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Clearing House Returns.

Returns of Bank Clearings heretofore given

on this page now appear in a subsequent part

of the paper. They will be found to-day on pages

2848 and 2849.

The Financial Situation.
Naturally the suspension of two Stock Exchange

houses, with records dating back 40 to 50 years—
Knauth, Nachod & Buhne last Saturday and Zimmer-
mann & Forshay on Wednesday—has served to disturb
somewhat the serenity of financial affairs and has
been attended on the Stock Exchange by further se-
vere declines in prices, in numerous instances to the
lowest figures of the year, though with substantial
recoveries towards the close of the week. Matters
have been made worse, as always happens on such
occasions, by the spreading of apparently unfounded
rumors that other failures were impending. Both
houses, it would appear, are well supplied with as-
sets, and the causes underlying the embarrassments
are not of a nature, according to current report, to
reflect discredit either on the Stock Exchange or the
firms themselves. Yet the causes are distinctive and
not indicative of a general or common condition.
The U. S. Secretary of the Treasury, Mr. Mellon, was
quick to see this and to point to it as an assuring
feature of the situation, betokening no general or in-
herent weakness which would furnish occasion for
well-founded alarm. President Cromwell of the
Stock Exchange has also done his part in allaying
apprehension on that score. As the week closes, con-
fidence has again been fully restored.
• The stock market has been declining for many
months, and every unfavorable development serves

to give the downward movement a fresh impetus.

The general downward trend is to be ascribed to

wage increases which are adding so materially to the

cost of producing and manufacturing goods. As the

public appears unwilling to see further price in-

creases, the added cost simply means diminished

profits. The stock market by its course is merely

reflecting the falling off in profits which the annual

reports of the industrial companies will show in

their income returns six months or a year hence.

There is again a falling off in bank clearings at this

centre the present week, and this is not to be ex-

plained by diminished Stock Exchange speculation,

for the Stock Exchange clears its own transactions,

and accordingly these do not affect ordinary bank

clearings. What is happening is that new enterprise
is held up by high labor costs. Ventures are deemed
too risky under these circumstances. Our increasing

merchandise imports tell the same story. Goods can
be so much more cheaply produced abroad than in
this country that even high tariff imposts do not
suffice to shut them out. Goods that would have
been produced in this country if costs had permitted,
are being bought across the ocean. And this will go

on until costs are again on a lower basis. Only eco-

nomic law can supply a corrective. In the meantime,

new ventures are being held in check, as already in-

dicated.

The bricklayers' strike in this city appears to have

been definitely settled, at least for the time being—

and settled in the wrong way. On Friday night of

last week the revolting bricklayers and the contract-

ing masons engaged on schools construction came to

a two years' agreement at the $12 per day rate. In-

creased receipts of brick are also reported and the

recent arrivals are said now to have been a little

heavier than in June of last.year. A plan was made

public on Saturday by Chairman Baird of the emer-

gency committee of the Mason Builders' Association
for a six months' apprentice training school for

bricklaying, but a union business agent promptly

sprang at this, declaring that a skilled worker in
that line cannot be produced in such a short time and
that "no amount of school training can be worth any-
thing to an apprentice unless he later works on the
job with a union man to instruct him." He also ac-

cused the mason builders of being largely in fault for
the lack of bricklayers. The union rule, he said, al-

lows three apprentices for each general contractor,

and only one concern has taken advantage of this,

but if all had done so there would now be workers

enough; to overcome the reluctance of the builders
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to training boys, he added, union bricklayers have
had to indenture their own sons, and at the last meet-
ing of the union's executive committee 80 boys, 95%
of them sons of members, were enrolled as appren-
tices.
On Monday twelve contractors and a special com-

mittee on school construction on part of the city
signed an agreement to pay $1 50 an hour or $12 a
day for two years, in consideration of getting all the
bricklayers needed. Some opposing or demurring
opinions were expressed, for instance that this would
make matters still worse for the large builders who
still were holding out against the unions, and that
the union leaders could hardly be expected to make
good the undertaking, because men already getting
from somebody $14 to $18 are not likely to come away
for $12 on school construction, even when consider.
ing the children.
An adjourned meeting to discuss and dispose of

the whole subject was held on Wednesday, when (as
one account puts it) "peace in New York's building
industry, to remain in effect for six months at least,
was established when the Mason Builders' Associa-
tion surrendered," on the basis of $12 a day for two
years, thus granting the demands of the five local
unions. This is said to be the first complete agree-
ment since January of 1922. At that date the union
leaders were ready to sign at the then wage of $10 for
three years, but the employers were not; then, about
two months ago, the men demanded a contract at $12
until May of 1925; failing to get this, they went off
nominally on strike, but really picking up $14 to
$18 on buildings here and there.
In this surrender now none of the employers are

happy and not all of them are agreed upon it as the
best policy. Contractors under a strict time comple-
tion agreement naturally hold that further resistance
would be foolish; others dissent strongly and say
this leaves the bricklayers $1 a day ahead of the other
trades, and that before the two years are up those
other trades (whose present agreements run only
through 1923) will be hot after that dollar. Then,
too, said another, when the bricklayers get so very
flush they are liable to spend several days in the
week on the sand at Coney Island, which is pleas-
anter than laying bricks. A peace that is no peace,
said another angry contractor; we are only sowing
the seeds of more trouble for ourselves, said still an-
other as he left the hall.
This is the "peace" and the "permanent settle-

ment." But had the mason builders stood out, say
some of than, "it would have virtually meant the in-
stituting of the open shop for bricklayers in New
York, for the mason builders would have combed the
country for men, agreeing to pay them as high as
$18 or $20 a day." Bidding at such figures does not
seem to be the way of attaining it, yet that the open
shop is coming—and is daily brought nearer by the
madness of the unionists, who do not yet realize that
pride and unreason always go before a fall—seems
as certain as anything in the future can be.

Premier Poincare of France has continued to
manifest his eagerness to have the assistance of Great
Britain in dealing with the reparations problem.
Under date of June 15 the Paris correspondent of the
New York "Times" cabled that "Premier Poincare is
moving toward a reparations conference with Pre-
mier Baldwin, or perhaps one should say toward con-
versations, with less formality than generally at-

tends what is currently known as a conference. M.
Poincare believes Mr. Baldwin has an ambition to
settle the reparations problem for Britain's good,
and if that will lead him any nearer to meeting the
French view M. Poincare wants to know the details."
He also stated that "the French reply to the British
questionnaire is awaiting the formation of a Belgian
Cabinet to consider it, and it is likely M. Poincare's
answer will get to London the first part of next week.
If in turn Mr. Baldwin suggests talking the matter
over first hand with the French Premier, there is
every reason to believe the suggestion would be
gladly accepted by Paris." Going a step further, the
"Times" representative observed that "thus, there is
a far different attitude in France now from the posi-
tion taken after the receipt of the first Cuno note,
when she and Belgium wrote their own answer with-
out consulting Britain. In Paris it is said this shift
is not due to any fundamental change in the French
reparations policy, but rather to the hope that Lon-
don has changed." The same day it became known
that the French Prime Minister had won a vote of
confidence in the Chamber of Deputies of 380 to 200
on his internal policies. His "nationalistic triumph"
was spoken of in Berlin cable advices as "disappoint-
ing to the Germans." In a Paris cablegram yester-
day morning it was stated that "three members of
Premier Poincare's Cabinet have been summoned by
their party to resign and have refused. This dissen-
sicn has resulted from last Friday's vote in the
Chamber on the internal policies of the Government."
The Berlin dispatches have indicated that the idea

was growing in that centre that the "passive resis-
tance" of the Germans in the Ruhr area could not be
continued indefinitely. For instance, the represen-
tative in the German capital of the New York "Her-
ald" asserted in a cablegram dated June 15 that
"Germany's passive resistance in the Ruhr cannot be
continued indefinitely in the face of the swiftly in-
creasing precariousness of this country's financial
situation, which may deprive defensive forces, nota-
bly the Ruhr workers, of the funds necessary to
carry on the campaign." He added, "that in sub-
stance was the statement made to the New York
'Herald' correspondent by Peter Grassmann, Presi-
dent of the General League of German Trades Unions,
the German equivalent for the American Federation
of Labor." The Berlin representative of the New
York "Herald" went even further, and asserted that
"signs of the weakening of Germany's passive resis-
tance in the Ruhr increase. Despite Chancellor
Cuno's assertion that the defensive operations
against the French forces of occupation emanate
wholly from the will of the Ruhr population, it has
become obvious that the 'united front' would cave in
over night if the Governmental support were with-
drawn." French authorities in the Ruhr were
quoted in an Associated Press dispatch from Essen
as expressing the opinion that, owing to the seizure
of the remaining railroads running into the Ruhr, by
which supplies were brought in, the Germans would
be compelled to discontinue passive resistance. The
New York "Tribune" correspondent cabled the same
evening that "the German Government to-day was
looking forward to the arrival of a British question-
naire similar to that addressed by London to Paris
concerning conditions on which the Reich might
agree to end or modify passive resistance in the Ruhr.
The attitude here on this question, as expressed to
the 'Tribune' to-day, is that 'an understanding is

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JUNE 23 1923.] THE CHRONICLE 2809
quite possible, but not on the conditions demanded
by France.'"

That new difficulties had been encountered in deal-
ing with the reparations problem was indicated in
a cablegram from the Paris correspondent of the
New York "Times" Sunday evening. He asserted
that "Premier Poincare has definitely decided to re-
fuse to submit to an international commission the
fixation of the reparations total, as suggested in the
latest German note. He is just as determined to re-
pulse this project from whatever source it may come.
Secretary Hughes advocated it in the last days of
December and officials of several other Governments
have let it be known they look kindly on slich pro-
cedure." Going into greater detail regarding the
alleged position of the Prime Minister on this ques-
tion, the "Times" representative said that "his posi-
tion on the total of reparations is this—France in-
sists absolutely on recovering from Germany 26,000,-
000,000 gold marks which represents her 52% share
of 50,000,000,000 marks and which *out equals what
she estimates the actual cost of repairing The dam-
age the Germans did. It is for the other Allies to
decide whether they will forgive or reduce their part
of the 50,000,000,000 marks, but France will not listen
one moment, says M. Poincare, to any project affect-
ing her claims to these 26,000,000,000. The French
point out incidentally that no one has ever seriously
questioned Germany's ability to pay 50,000,000,000,
but, regardless of arguments, they will admit no
questioning of their part of this amount." Continu-
ing he said: "As for the rest of German repara-
tions, some 82,000,000,000, figuring on the basis of
the theoretic total of 132,000,000,000 gold marks,
France's share is 42,500,000,000 gold marks. She
owes England and America between 25,000,000,000
and 30,000,000,000 gold marks. M. Poincare's posi-
tion is that France demands payment of as much of
this as is needed to meet the claims on her of England
and America. No more, no less. As with the 50,000,-
000,000 part, France holds that the other Allies are
entitled to reach their own decision on their parts,
but her position remains clear. The French hold
that Germany's domestic debt is being wiped out by
the debacle of the mark and Germany, having no for-
eign debt except reparations, would be able to shoul-
der the reparations burden even if it ran up to 100,-
000,000,000 gold marks, which would be reached if
France maintained her 26,000,000,000 marks claim
plus what she owes England and America, and if this
represented 52% of the total."
In a dispatch to his paper Sunday evening, the

Berlin correspondent of the New York "Herald" in-
troduced a hitherto unmentioned outgrowth of the
serious economic and industrial situations in Ger-
many. He said that "industry already has dis-
counted the impending collapse in the Ruhr and as a
measure of self-protection is rushing into agreements
for foreign participation, which formerly was the
biggest bugaboo of German capital. Industry ap-
pears to feel that it is inevitable that Germany will
have to bear the heavy burden of reparations and
that by combining with foreign concerns it at least
will have an argument against drastic seizures by
the Government to secure payments to the Allies."

The Belgian side of the reparations situation was
presented in part as follows by the correspondent of
the New York "Tribune" in Paris: "A clash of view-

points between Paris and Brussels, as well as the
Belgian political crisis, now is serving to delay inter-
Allied reparations discussions. Premiers Poincare
and Theunis disagree on the reply to be made to the
British memorandum of last week, and the internal
crisis in Belgium has had the paradoxical result that
Premier Theunis has been able to take a stronger
position with respect to Paris than if he had not been
forced to quit. As things stand, M. Theunis, pend-
ing the formation of a new Belgian Government, is
carrying on the transactions of essential Govern-
mental business, but he contends that, until the in-
ternal crisis is settled, he has no right to commit the
country to any policy which has not been expressly
approved by Parliament."
Word came from Brussels Monday evening that

"Belgium has the French draft of the response to be
made to the British questionnaire regarding the
Ruhr and German resistance. Its terms are very cor-
dial. M. Poincare, it is assured from the highest
sources, manifests a real desire for an understand-
ing." The Associated Press correspondent in Brus-
sels cabled the following synopsis of the reply: "In
reply to the first question in the British memoran-
dum, M. Poincare explains what he understands as
abandonment of passive resistance. In his opinion
the German Government must by proclamation give
orders to State agents to discontinue all resistance
in occupied Germany and assist in the administra-
tion of Ruhr territory. In the second place the
memorandum asked the French Governement what
regime would be established in the Ruhr if resistance
were renounced by the Reich. To this M. Poincare
replied that the new regime would be that of 'invisi-
ble occupation,' such as was established on Jan. 11
and 12, when a few French troops proceeded into the
Ruhr for the eventual protection of the Franco-Bel-
gian engineering commission, which had gone there
to get in touch with the industrials."

• Later dispatches from Essen indicated that the
food .situation in the Ruhr was becoming more se-
rious rapidly. According to an Associated Press
cablegram from Essen dated June 19, "the food situ-
ation in the Ruhr reached such a serious phase to-day
because of transportation difficulties that the
French military authorities let it be known if it be-
came any worse the forces of occupation would un-
dertake to haul German food cars from the frontier
to central distribution points." The correspondent
added that "the situation confronting the Germans,
who have refused to co-operate with the French, has
been rendered more difficult by lack of motor trucks
and gasoline. If the Germans are unable to distrib-
ute food by private railroads and automobiles, it is
understood the French will haul food cars from one
point to another over the militarized railway lines."
As the week progressed the Paris dispatches re-

garding at least one phase of the Ruhr invasion were
more encouraging. The Paris representative of the
Associated Press cabled on Wednesday that "ex-
changes of views between the French and Belgian
Governments regarding the reply to the British note
on reparations policies and to the German repara-
tions memorandum are continuing despite the polit-
ical uncertainty in Brussels." According to this cor-
respondent also, "Premier Poincare of France and
Foreign Minister Jaspar of Belgium, it was said at
the Foreign Office to-day, are in complete accord as
to the attitude to be taken by the Allies." He even
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said that "as soon as the Belgian Cabinet is recon-
stituted, it is forecast, France and Belgium will in-
form the British Government that the rigors of the
occupation in the Ruhr can be softened only on the
effective cessation of the German resistance, and the
Allies will persist in their determination to remain
in the Ruhr until the Germans begin to pay."

Toward the end of the week it became known here
that the French authorities were planning to take
still more decisive steps in the Ruhr. The Associated
Press correspondent at Duesseldorf cabled June 20
that "a decree providing for confiscation of all Ruhr
Valley industries, the products of which are applica-
ble to the reparations account, and forced operation
of the plants by the Germans is being prepared by
General Degoutte, commander of the occupation

forces, it was announced to-day." He said also that
"arrangements for promulgation of the decree are
going forward as rapidly as possible, but owing to

the wide scope of its measures and the extensive

character of the industries affected .it was said the

French and Belgian authorities would require sev-

eral days more in which to work out the details be-
fore putting the plan into operation." It was further
explained that "the decree will give the military
authorities absolute power to take over all metal
works, iron and steel plants, mines, coke ovens and
virtually all other private industries in the Ruhr. In
the event of the Germans refusing to operate the
plants after the requisition, the decree provides for
jail sentences up to 15 years, and in addition heavy
fines for the directors of the companies or others re-
sponsible for the resistance." Continuing to outline
the scope of the proposed decree in still greater de-
tail, the Associated Press representative said: "In
cates of sabotage to hinder the work at any of the
plants after requisition, those responsible will be
tried before courts-martial, and, upon conviction,

will be subject to the death penalty. The decree will

be most sweeping, giving the military authorities, in
collaboration with the French civil commission, the

right to exploit the industries themselves or to lease

the plants to concessionaires if this is deemed better

to the interests of the occupation authorities in their

plan to obtain reparations." As to the industrial

situation in the Ruhr the correspondent declared

that "the industrial crisis is becoming more acute

here. Working hours have been reduced from 24

weekly to 16 in many plants."

London heard on Thursday that "developments of

great importance are impending in Franco-German

relations." It was asserted that "the German Gov-

ernment has taken practical steps to determine a

method which, without prejudicing the position of

Great Britain, would lead to direct conversations

between Paris and Berlin." According to the report
also, "the neutral countries of Central Europe are
being used as bases from which feelers to this end are
going out. The German Government was repre-
sented as especially anxious because it sees that its
policy in the Ruhr is gradually slipping from its con-
trol." The assertion was made that "the problem of
passive resistance may be boiled down practically to

a question of reinstating the expelled German offi-

cials, Berlin insisting upon such a step and Paris as

firmly refusing. At the present stage the conversa-

tions threaten to break down on this point, says the

report."

That negotiations were proceeding in a quiet way

was further asserted yesterday morning by the Paris

representative of the New York "Times." He said

in part: "The conversations between Premier Poin-

care and Prime Minister Baldwin are going on with-

out jazz bands and golf clubs, as in the days of M.

Briand and Mr. Lloyd George. After a period of

open diplomacy London and Paris are getting back

to ordinary diplomatic methods, and whatever the

results may be they can with difficulty be less than

the results of the many reparations conferences. Al-

though officially France has not answered the Brit-

ish questionnaire of last week because the Belgian

crisis is delaying the work of getting Paris and Brus-

sels into accord, the Cabinet knows privately what

Paris will answer. There has been no change in the

reply drafted a week ago by M. Poincare and a re-

sume of which was published in the New York

'Times.'"

That Great Britain is in favor of less severe meas-

ures in the Ruhr than the French was shown by a

dispatch' from Geneva yesterday morning. It said

that "Great Britain registered a diplomatic victory

over France to-day [June 21] when an announcement

reached the League of Nations that the Saar com-

mission had decided to recall its decree of March 7

limiting the freedom of the press and the right of

free speech."
Uncertainty as to the part Belgium will play in the

reparations negotiations continues. In a dispatch

yesterday morning the Paris representative of the

New York "Tribune" said that "the danger that Bel-

gium may cut loose from the Ruhr adventure, leav-

ing France to carry on alone in that area, loomed as

a possibility here to-night [June 21] when the Bel-

gian Ambassador called on Premier Poincare to in-

form him that as long as the political crisis in Bel-

gium was unsettled Premier Theunis could not under-

take the responsibility of associating his country

with France in a joint reply to the British note of

last week."

In view of all that has been said in the last few

months relative to the United States joining the

World Court the assembling of the Permanent World

Court at The Hague last Monday, June 18, attracted

special attention. It was a public sitting and took

place "in the large court room of the Carnegie Peace

Palace." The New York "Times" correspondent ex-

plained that "it was the first public meeting of the

second ordinary session, not counting two extraor-

dinary sessions of the Court." He added that "tick-

ets of admission were in great demand, and the large

court room was crowded with interested listeners,

among whom were many people of prominence." Un-

doubtedly this unusual interest was due in part to

the fact that "the German temporary judge, Profes-

sor Walter Schuecking, was sworn in. He is the first

German to sit in the Court. Speaking French with a

marked German accent, Professor Schuecking took

the oath, while the Court and the whole audience

arose." It was related that "another judge to take

the oath was the new Chinese deputy judge, Wang

Chung-hui, former Foreign Minister of China, who

replaces the late Judge Barbosa of Brazil." The New

York "Times" representative at The Hague cabled

that "the present American interest in the World

Court,, due to President Harding's proposal that the

United States join it, has aroused a feeling of great
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satisfaction among the judges. Although they do not
consider it proper to be quoted individually on this
question, they all earnestly express the hope that the
United States will soon join the Court, thus giving it
more weight in the eyes of the world." He added
that "as to the question of whether the Court is de-
pendent on the League of Nations, the judges are
unanimous in maintaining that the tribunal is to all
intents and purposes a body by itself, entirely inde-
pendent of the League, although brought into being
by the instrumentality of the League. Except for the
question of the financing of the Court, which, it is
suggested, could easily be arranged among the va-
rious Governments themselves, and the election of
the judges, by the League Council and Assembly
jointly, the Court is deemed to be free of the conven-
tion." Continuing, he said: "The view prevails
among the judges that should the United States stip-
ulate that the Court must be completely severed from
the League before joining it, these points could be
satisfactorily solved. The judges therefore hope that
the United States's official participation in the Court
may soon be realized. As the next election of judges
in the body will not be held for another eight years
the Court is gratified at the prospect of keeping
Judge John Bassett Moore as the unofficial represen-
tative of the United States." Probably the whole dis-
cussion in the United States of her joining the World
Court has been further complicated by President
Harding's address in St. Louis Thursday night, in
which he advocated divorcing it from the League of
Nations and making it independent and self-per-
petuating.

Indicative of the workings of the International
Court of Justice, the New York "Herald" represen-
tative at The Hague cabled June 19 that "an example
of how the International Court of Justice is utilized
by the League of Nations in obtaining advisory opin-
ions to be translated later into League decisions will
be seen Friday, when the Court will take up the dis-
pute between Finland and Russia, regarding the au-
tonomy of Eastern 'Karelia, despite Russia's flat re-
fusal to recognize the Court's impartiality or compe-
tence." He explained that "under Article 53 Fin-
land needs only to present the case and ask a formal
decision in her favor in the absence of Russian plead-
ing, the Soviet silence contrary to ordinary rules of
justice being considered virtually as an admission of
guilt. But the International Court has decided to
hear Finland in order to get the case into the records
fully, and will take Tchitcherin's caustic defiance of
the Court's authority as Russia's plea on the grounds
that Tchitcherin's explanation as to why the Court is
incompetent contains at least one Russian argument,
namely that Karelia's autonomy was contested long
before the treaty of Dorpat was drawn up."

A plan for the payment of the Ottoman debt is still
under discussion by the delegates to the Near East
Conference which has been in session at Lausanne
for several weeks. Word came from that centre
Tuesday evening that "Sir Horace Rumbold, British
delegate, has refused to accept the Turkish proposals
regarding the method of paying the Ottoman debt.
Interest in gold is required. Talk of ultimatums has
sprung up again, although all so far along the Aegean
and Dardanelles have been duds."

Distinctly encouraging advices were received rela-
tive to the negotiations between American Minister
Grew and the Turkish delegates bearing on the revi-

sion of treaties between• Turkey and America. The
Associated Press representative cabled that "nego-
tiations for the revision of the various antiquated
Turco-American treaties are proceeding favorably
here, and it is confidently expected that a complete
accord will be reached between the American and
Turkish representatives by the time the general Near
East Peace Conference is brought to a close." He also
declared that "the American attitude has been one of
frankness from the start. Joseph C. Grew, the Min-
ister to Switzerland, observing the policy adopted at
the Washington Conference by Secretary Hughes,
went with his colleagues before the Turks with con-
crete written suggestions as to just how the future
legal arrangements between Turkey and the United
States should be framed, without concealments or im-
plications. It is expected that one broad, general
treaty will emerge from the Turco-American nego-
tiations, replacing the three conventions now in exist-
ence."

Reports have come to hand of the granting of an-
other seemingly exclusive contract to exploit natural
resources in Turkey. The latest was said to have
been signed in Lausanne on June 16. The New York
"Times" representative there said that "before a
notary there was signed here to-day one of the big-
gest private agreements which has yet been made for
the exploitation of the resources of Turkey. It will
give to the Anglo-French company, which is at pres-
ent called the Leslie-Urquhart group, the right, in
conjunction with the National Society of Turkey for
Export and Import, the virtual monopoly of Turkish
export and import trade." Explaining the project
still further, he said that "the two companies will be
sister concerns, one being entirely Turkish and the
other Anglo-French, with capital in sterling. In the
Turkish company, it is understood, there are among
the original shareholders 175 members of the Angora
National Assembly, a fact from which one may infer
that the new concerns will have considerable polit-
ical backing." He further stated that "the Urquhart
group, it is understood, intends to establish branch
houses all over the Ottoman Empire and begin a big
scheme of exploitation of the country almost imme-
diately. It will have practical power to bar all com-
petitors and give exclusive rights of entry into Tur-
key to English and French goods." Representatives
of the State Department at Washington were quoted
as saying that the granting of such exclusive privi-
leges "would mean that a serious blow had been de-
livered against the business of the United States, as
well as the negation of the open door principle advo-
cated by the United States."
The New York "Herald" correspondent at The

Hague called attention to the question of grants as
they might be involved in the signing of treaties with
Turkey. He said that "unless a settlement is reached
at the Near East Conference now being held at Lau-
sanne the outstanding differences in the Turkish
treaty probably will be signed with the provision that
the mooted points, including the rights of pre-war
concessionaires--thus holding in abeyance the Ches-
ter grants—will be submitted either directly or for
an advisory judgment to the International Court of
Justice here. Turkey already has assured the League
of Nations of her willingness to join as a measure of
strength to herself and is willing to abide by the
Court's decisions." He observed further that "with
the United States not a member and none of the big
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nations pledged to automatic obedience to the Court
rulings, except in the cases they submit for direct
judgment, it is pointed out that Turkey would be lit-
tle better off here than in the direct negotiations now
going on at Lausanne."

Belgium has been trying all week to get a new Min-
istry. The task was undertaken by former Premier
Theunis, who was asked last week by King Albert to
do so. As early as Tuesday evening word came from
Brussels that the Prime Minister "expects to present
a new Cabinet on Thursday to Bing Albert." Up to
a late hour last evening no word had been received
of its completion. The Associated Press corre-
spondent at the Belgian capital cabled that "no
Socialist will be included in the reorganized Cabinet,
because, it is explained in political quarters, the last
Socialist Congress, which declared for a conquest of
power through the 'class struggle,' was opposed to
an energetic policy towards Germany and favored a
drastic reduction in the term of military service."

Russia's Soviet leaders appear to be flirting with
both France and the United States with a view to re-
establishing friendly relations with both countries.
Leon Trotzky, War Minister, on the other hand, "at-
tacked British policies past and present in a stirring
speech to-day [June 19] to the All-Russian Congress
of Metal Workers, probably the most important trade
union gathering in the country." He was quoted as
asserting also that "although the crisis over the is-
sues raised by Lord Curzon, the British Foreign Sec-
retary, and dealt with in the recent exchange of notes
with England, seemed to have been averted, 'this is
a minimum result, because in the circumstances there
can be no firm relationships with Great Britain.'"
Referring to the possibility of renewing relations
with France, the Associated Press representative
said that "the War Minister hinted at the possibility
of a Russo-French rapprochement through the ef-
forts of the French Left and the petit bourgeoisie
bloc, some of whom he had seen personally. They
told him, he said, that they admired the Red Army
and thought it would be a good thing to link it with
the French army if France were threatened with dan-
ger." The New York "Times" correspondent, in his
account of the speech, quoted Trotzky as saying:
"We need metal—more iron in Russia's blood." The
correspondent added that this "was the keynote
which the Red War Lord sounded throughout his
harangue." Trotzky was reported to have said that
"to each ultimatum, each provocation, each English
action—in Persia or Bulgaria—aimed against Rus-
sia's interests we must respond with a new squadron
of airplanes. The day will come when we shall see a
great air fleet overhead built up as the result of the
attacks of our enemies and know that Russia is no
longer forced to submit to their harsh demands."
Commenting upon the speech, the "Times" represen-
tative said: "A speech of this nature from Trotzky,
who, though he is not Lenin's 'successor,' is unques-
tionably the most important figure in Russia to-day,
has three distinct implications. First, it is intended
to reassure Government supporters at home and
show them that the concessions to Great Britain
were rather a strategic move, like the Brest-Litovsk
Treaty with Germany (which Trotzky himself op-
posed, though he later admitted the wisdom of Len-
in's insistence on a 'breathing space'), than any
craven weakness before what Russians regard as

English aggression. Secondly, Trotzky was speak-
ing with a view of formal public opinion abroad, not
only in the West but in the East, whose peoples can-
not fail to be influenced by the loss of 'face' which
they may consider Russia has suffered in her contro-
versy with Britain."

Official discount rates at leading European cen-
tres continue to be quoted at 18% in Berlin; 6% in
Denmark and Norway; 51/2% in Belgium; 5% in
France and Madrid; 41/2% in Sweden; in Hol-
land and 3% in London and Switzerland. In Lon-
don the open market discount rate again moved up
fractionally and short bills are now quoted at 21/2%,
against 2 1-16%, and three months at 21/8@)2 3-16%,
against 2@2 1-16% a week ago. Call money at the
British centre followed a parallel course, advancing
to 134%, in comparison with 15/8% a week earlier,
but receding to 11/4% yesterday. In Paris the open
market discount *rate remains at 41/2% and in Switz-
erland at 7/8%, unchanged.

The Bank of England again added to its gold hold-
ings and reported an increase for the week of £3,685,
while reserves gained £363,000, note circulation hav-
ing been reduced £359,000. The proportion of re-
serve to liabilities, however, fell slightly—to 19.26%,
from 19.35% a week ago. At this time last year the
reserve ratio stood at 20% and in 1921 at 13.91%.
Public deposits increased £5,982,000, but "other"
deposits were reduced £3,539,000. Loans on Govern-
ment securities fell £980,000, though on the other
hand, loans on other securities showed an expansion
of £3,088,000. The bank's stock of gold is £127,538,-
151, which compares with £128,883,226 in 1922 and
£128,357,445 a year earlier. Reserves aggregate £23,-
478,000, as against £25,960,416 last year and £19,329,-
150 in 1921. Loans stand at £71,177,000, in compari-
son with £76,801,257 in 1922 and £78,905,209 a year
earlier. Note circulation is now £123,741,000, as con-
trasted with £121,372,810 and £127,477,995 one and
two years ago, respectivly. No change has been made
in the official discount rate of 3%. Clearings
through the London banks for the week were £613,-
273,000, which compares with £625,541,000 a week
ago and £727,030,000 last year. We append herewith
comparisons of the principal items of the Bank of
England returns for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1923.

June 20.
1922.

June 21.
1921.

June 22.
1920.

June 23.
1919.

June 25.

Circulation 123,741,000 121,372,810 127.477,995 115,240.110 78,301,590
Public deposits  16,982.000 16,801,755 16.636,570 17.869,076 20,044,176
Other deposits 105,255,000 113,156.219 121,992,120 118.474,092 137,744,811
Governm't securities 45.358,000 45.029.470 58.495,246 53,003,431 86,820,806
Other securities  71,177,000 76.801.257 78.905.209 80,139,557 80,803,466
Reserve notes O. coin 23,478,000 25,960.416 19,329,150 21,025,305 27,958,936
Coln and bullion...127,538,151 128.883,226 128,357,445 117,815,415 87,810,526
Proportion of reserve

• to liabilities  19.26% 20% 13.91% 15.40% 17.71%
Bank rate 354% 6% I% 5%

The Bank of France continues to report small gains
in its gold item, the increase this week being 91,250
francs. The Bank's gold holdings, therefore, now
aggregate 5,537,695,950 francs, comparing with
5,528,549,063 francs on the corresponding date last
year and with 5,520,044,183 francs the year previous;
of the foregoing amounts 1,864,344,927 francs were
held abroad in 1923 and 1,948,367,056 francs in both
1922 and 1921. During the week silver increased
61,000 francs and Treasury deposits rose 49,000
francs. Bills discounted, on the other hand, fell off
78,232,000 francs, advances were reduced 17,923,000
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francs and general deposits diminished 103,751,000
francs. Note circulation registered the further con-
traction of 80,087,000 francs, bringing the total out-
standing down to 36,621,812,000 francs. This con-
trasts with 35,852,312,005 francs at this time last
year and with 37,494,061,955 francs the year before.
In 1914, just prior to the outbreak of war, the amount
was only 6,683,184,785 francs. Comparison of the
various items in this week's return with the statement
of last week and the corresponding date in both 1922
and 1921 are as follows:

DANK OF FRANCE'S COMPARATIVE STATEMENT.

Chauges
for Week.

Status as of
June 21 1923. June 22 1922. June 23 1921.

Gold Holdings—Francs. Francs. Francs. Francs.
In France Inc. 91,250 3,673,351,023 3,580,182,006 3,571,877,127
Abroad  No change 1,864,344,927 1,948,367,056 1,948,387,058

Total Inc. 91,250 5,537,695,950 5,528,549,083 5,520,044,183
Silver  Inc. 61,000 292.805,400 284,784,729 274,087,480
Bills discounted__ _Dec. 78.232,000 2,711,306,000 1,970,023,912 2,486,394.090
Advances Dec. 17,923.000 2,138,919,000 2,311,174.554 2,334,217,338
Note circulation Dec. 80,087,000 36.821,812,000 35,852,312,005 37,494,061,955
Treasury deposits_Ino. 49,000 21,043,000 13,297,329 42,415,481
General deposits Dec. 103,751,000 1,483,542,000 2,275,813,695 2,630,488,263

The Federal Reserve Bank statement, issued at the
close of business on Thursday, presented some rather
unusual features in that the New York Reserve Bank
reported a material increase in gold accompanied by
marked contraction in bill holdings, while the Sys-
tem lost gold and increased its rediscounts. Gold
reserves for the group banks declined $10,000,000.
Rediscounting of Govrenment secured paper was re-
duced $6,700,000, but in "all other" there was an in-
crease of $29,900,000, which more than of fsep the de-
crease of $12,900,000 in open market purchases, and
resulted in an addition to total bill holdings of $10,-
300,000, to $936,817,000. Earning assets declined
$26,000,000 and deposits $35,000,000. At New York
the Federal Reserve Bank in its transactions with
interior institutions gained $39,000,000 in gold, at
the same time that rediscounts of all classes of paper
were reduced $39,000,000. Bills bought in the open
market showed a contraction of $13,300,000; hence,
total bill holdings decreased $53,500,000, to $177,809,-
000. Substahtial reductions occurred in earning
assets and deposits; $49,600,000 and $10,600,000, re-
apectively. Both locally and nationally the amount
of Federal Reserve notes in circulation decreased—
$7,600,000 at New York and $13,400,000 for the
twelve banks combined. Member bank reserve ac-
counts were sharply reduced, the decline at the local
institution being $13,500,000 and for the System $39,-
000,000. As a result of the large gain in gold ac-
companied by contraction in deposits the reserve
ratio of the New York bank advanced 4.3%, to 87.6%,
but the combined report showed an increase of only
0.6%, to 77.6%.

Last Saturday's statement of the New York Clear-
ing House banks and trust companies was in line
with general expectations and reflected the success-
ful efforts of the banks to correct the previous week's
abnormal conditions. Aside from an increase in the
reserves of member banks in the Federal Reserve
Bank of $35,813,000, which was the means of restor-
ing a substantial surplus reserve, changes were not
particularly significant. Loans declined $1,816,000.
Cash in own vaults of members of the Reserve bank
was reduced $2,977,000 to $46,802,000 (not counted
as reserve). Reserves of State banks and trust com-
panies in own vaults increased $48,000, but the re-
serves of these institutions kept in other depositories
declined $251,000. In net demand deposits there

was an expansion of $43,742,000, to $3,761,927,000.
This is exclusive of $64,476,000 in Government depos-
its, an addition to the latter item of $21,455,000 for the
week. Time deposits decreased $8,304,000, to $486,-
905,000. Notwithstanding the addition to deposits,
the increase in reserve at the Reserve bank operated
to bring about an increase in surplus reserves of $30,-
191,450, not only eliminating last week's deficiency
of $5,822,920, but left excess reserves of $24,368,530.
The above figures for surplus are based on 13% re-
serves above legal requirements for member banks of
the Federal Reserve System, but do not include cash
in own vaults amounting to $46,802,000 held by the
Clearing House banks on Saturday last.

The rates for call money have ruled somewhat
higher, but little or nothing has been said about
stringency in the money market at this or any other
important centre in the United States. As a matter
of fact, there is no stringency. Furthermore, none is
expected in the near future by leading authorities.
Call money quotations are expected to fluctuate
somewhat by reason of special developments from
time to time, but that is all. Time money is essen-
tially unchanged, although a slightly firmer tone
was reported toward the end of the week. While the
further severe declines in the prices for stocks were
said to have been due to a considerable extent to
heavy professional short selling, undoubtedly there
has been liquidation on a good-sized scale. In fact,
it was estimated this week that brokers' loans had
fallen to $1,700,000,000, in comparison with $2,000,-
000,000 several months ago. In view of all the ap-
prehension over the stock market position that has
existed the greater part of the week, careful attention
was given to the observations of Secretary Mellon
regarding the general business and financial situa-
tions, on the eve of his departure for Europe. What
he said undoubtedly helped considerably to steady
sentiment in speculative circles. As was expected,
the latest offering of Treasury certificates of indebt-
edness was well over-subscribed. The subscriptions
totaled $342,462,000, but as the Treasury did not
need that amount, it accepted only $189,833,500.

Dealing with specific rates for money, call loans
covered a range during the week of 41A@5M%,
as against 4@432% a week ago, although most of
the time call funds were stationary. On Monday
5 was the high, with 432% the low and the rate
for renewals. For the remainder of the week,
however—that is, Tuesday, Wednesday, Thursday
and Friday—a flat rate of 5% was quoted, this
being the maximum and minimum as well as renewal
basis on each day. The figures here given are for
both mixed collateral and all-industrial loans alike.
For fixed-date maturities no change was noted and
sixty and ninety days and four months' money con-
tinues to be quoted at 4%@5%, with five and six
months at 5%, the same as a week ago. The under-
tone was steady and trading quiet, with no large
individual loans reported. No differential is made
between regular mixed collateral and all-industrial
loans.

Mercantile paper rates have not been changed from
4%@5% for sixty and ninety days' endorsed bills
receivable and six months' names of choice character.
The inside figure continues to be mainly for New
England mill paper, with most of the business passing
at 5%. Names less well known still require 5@5V1%.

•
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Offerings were light, so that only a moderate amount
of business was transacted.
Banks' and bankers' acceptances ruled at the levels

previously current on a light demand. City and
country institutions were in the market but the turn-
over was smaller than in the recent past. The sup-
ply of prime names was not large. For call loans
against bankers' acceptances, the posted rate of the
American Acceptance Council is now 4 against
4% on Friday of last week. The Acceptance Council
makes the discount rates on prime bankers' accep-
tances eligible for purchase by the Federal Resersve
banks 43/g% bid and 4% asked for bills running 30
days; 43.% bid and 41A% asked for bills running for
60 to 90 days; 4%% bid and 43.% asked for 120 days,
and 4%% bid and M ed for bills limning for
150 days. •Op' et quotations follow:

SPOT DELIVERY.
90 Days. 60 Days. 30 Days.
 4a4% 43(@4h 4Mig}4%

FOR DELIVERY WITHIN THIRTY DAYS.
e member banks ----------------------------------------------- 4% bid

ble non-member banks 43, bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve Banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
JUNE 22 1923.

FEDERAL RESERVE
BANK.

Paper Maturino—

Within 90 Days.

After 90
Days, but
Within 6
Months.

After 6
but

Within 9
Months.

Ccmercial
Agricut.
&Liven.*
Paper.
n.e.s.

&cur. by
U. S.
Govt.

Obliga-
none.

Bankers'
Accep-
tances.

Trade
Accep-
tances.

Agricid.*
and

Livestock
Paper.

A gricul.
and

Livestock
Paper.

Boston 434 434 434 6
New York 
Philadelphia  

434
434

434
434

i;i
434

434
434

434
434 5

Cleveland 434 434 434 434 434 434
Richmond 434 434 434 434 434
Atlanta 434 434 434 434 434 434
Chicago 434 434 434 434 434 434
St. Louis 4% 434 434 434 434 434
Minneapolis 4% 434 434 434 434 434
Kansas City 434 434 434 434 434 434
Dallas 44 434 434 434 434 434
San Francisco 434 434 434 434 434 4

• Including bankers' acceptances drawn for an agricultural purpose9eded
by warehouse recelPts.

The sterling exchange market experienced ther
dull and uneventful week, with no increase in activ-
ity noted in any direction. Transactions were ex-
ceptionally light, and fluctuations narrow and devoid
of significance. The extremes for the week were
4 623% and 4 60g for demand bills. At the opening
sterling eased off, apparently in sympathy with the
slump in francs, also renewed weakness in marks.
Later on the market steadied and recovered prac-
tically all of the earlier losses; but before the close
weakness again set in, induced by selling of sterling
(so it was understood) on the part of the German
Government in a vain effort to stem the decline in
Berlin exchange. Bankers, however, showed no
uneasiness, for the reason that sterling is expected to
maintain the levels now ruling at least for some little
time to come. •• Speculation in this class of remittance
is absolutely nil and in the absence of seasonal de-
mands offerings of commercial bills are small, with
the inquiry correspondingly so. This is regarded as
being one of the important factors in stabilizing ster-

ling rates at a time when fluctuations in Continental
currencies have been so violent. Moreover, financial

conditions in Great Britain continue to improve;

that country's exports are increasing steadily, while

the British Government has completed payment of

the semi-annual interest on its war indebtedness to

the United States.

Developments in the Franco-German tangle are
not liked, although many bankers persist in their be-

lief that a settlement must be brought about in the

near future and that both nations are simply "playing

for position" and will sooner or later settle down in

dead earnest to adjust their differences. Hopes that
Premier Baldwin will find a way out of present diffi-
culties still run high and although there is very little
disposition in financial circles to either take a definite
position in the market or hazard predictions, the un-
dercurrent of sentiment remains optimistic, or at
least tranquil, so far as the future of sterling is con-

cerned.
Referring to quotations in greater detail, sterling

exchange on Saturday last was a shade firmer, and

the range for demand was 4 60%@4 613.1, for cable

transfers 4 61%@4 613', and for sixty days 4 58%

@•4 593'; trading was inactive. Monday's market

opened strong and on a light volume of buying rates

were marked up to 4 61 9-16(4)4 6234 for demand, to

4 61 13-16@4 62% for cable transfers, and to

4 59 7-16@4 603.1 for sixty days. Irregular move-

ments featured Tuesday's dealings, although the

range was narrow, the extremes for demand being

4 62 1-16@4 628/8, for cable transfers 4 62 5-16@

4 62%, and for sixty days 4 59 15-16(4)4 603.1. On

Wednesday there was a slight tendency toward re-

action and prices receded to 4 619.@4 621% for de-

mand, to 4 62@,4 62% for cable transfers, and to

4 59%@4 60 for sixty days. Very little change took

place on, Thursday; demand bilk moved down frac-

tionally to 4 61 1-16@4 61%, cable transfers to

4 61%@•4 61% and sixty days to 4 58 15-16@

4 593'; the volume of business transacted was light.

On Friday the undertone was steady and prices

largely nominal, at 4 613j@4 61% for demand,

4 613' @ for cable transfers and 4 5938@

4 59 or sixty days. Closing quotations were

-16 for sixty days, 4 61 5-16 for demand and

4 9-16 for cable transfers. Commercial sight

ills finished at 4 611-16, sixty days at 4 58 5-16,

ninety days at 4 57 7-16, documents for payment

(sixty days) at 4 58 13-16, and seven-day grain bills

at 4 60 5-16. Cotton and grain for payment closed

at 4 611-16.

Little or no improvement was noted in Con-

tinental exchange and price levels again responded

(in numerous instances) to disappointing foreign

news with sharp losses which carried quotations

down to new lows. A feature of the week was the

slump in French francs in the early dealings that

followed Premier Poincare's refusal to consider settle-

ment of the Ruhr dispute by the proposed Inter-

national Economic Commission. This announcement

gave rise to reports that there was no apparent

ground for hope of an agreement between France

and England over the German reparations question

and precipitated heavy selling, with the result that

the quotation broke to 6.12%, a loss of 17 points

from the extreme low of last week and about 40

points under the levels recently prevailing. The

drop attracted considerable attention but was re-

garded as largely a sentimental affair, induced by
unsatisfactory internal financial conditions, general

unrest abroad, also the fact that at this time of the

year selling to cover French commodity purchases

is at the highest level. Later the market steadied.

Several large banking concerns placed buying orders

for round amounts and there was a recovery to
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6.263/2, and the close was 6.193/2. In reichsmarks

spectacular weakness developed practically from the

start and following an opening quotation of 0.0009,

a series of drastic declines carried the value of Ger-

man currency down to the vanishing point, namely

0.0006, or approximately 170,000 marks to the dollar.

It should be noted that nearly all of the trading con-

tinues to be of foreign origin; that is, in London,

Berlin and other important European centres, so

that prices here are purely nominal and merely a

reflection of what is going on abroad. In the final

dealings there was a rally to 0.0007%. Movements

in other minor branches of the market were more

or less routine in character. 'Lire quotations were

fairly stable and held at around 4.55@4.60, on

quiet trading, although receding to 4.499. yester-

day. Greek drachmas again shot upward and

established another new high point of 3.741/,
but subsequently receded to 2.98 Polish marks

suffered in sympathy with Reichsmarks and the

quotation for a time hovered around 0.00073/2.

Cable advices that the Polish Minister of Finance

had vetoed dealings in foreing exchange, later on,

served to bring about a slight rally. Czechoslo-

vakian exchange was strong, but Rumanian and

Finnish currencies remained at previous levels.

Toward the end of the week extreme dulness set

in and the close was weak. It is reported that at

least some of the buying noted Tuesday and Wednes-

day was for short covering purposes, especially in

francs, where a certain amount of speculative trading

has been taking place. News that new methods of

stabilization are being considered by the Reichsbank

had no effect, and dealers continue to await the

outcome of the Ruhr struggle before undertaking

extensive commitments on either side of the

market.
The London check rate on Paris closed at 74.70,

as compared with 72.65 a week ago. In New York

sight bills on the French centre finished at 6.193/2,

against 6.293/2; cable transfers at 6.203/2, against

6.301/2; commercial sight at 6.173/2, against 6.273/2,

and commercial sixty days at 6.143/2, against 6.243/2
the week preceding. Closing rates on Antwerp

francs were 5.283/2 for checks and 5.293/2 for cable trans-
fers, in comparison with 5.383/2 and 5.393/2 lsat
week. Berlin marks finished the week at 0.0007%
for both checks and cable transfers, against 0.00093/i
a week ago. Austrian kronen, which are appar-
ently impervious to current happenings, ruled and
closed at 0.00143% (one rate), against 0.0014%

a week earlier. Lire finished at 4.4934 for bank-
ers' sight bills and 4.5034 for cable transfers. This
compares with 4.62 and 4.63 last week. Exchange
on Czechoslovakia closed at 3.00, against 2.993/2;

on Bucharest at 0.513%, trgainst 0.51; on Poland

at 0.0009%, against 0.001034, and on Finland at

2.77, unchanged. Greek exchange closed at 3.213/2

for checks and 3.22 for cable transfers, as compared

with 2.993/2 and 3.003/2 the previous week.

• In the neutral exchanges, formerly so-called, there
is practically nothing new of moment to report.

Trading was of a desultory character and the volume

of business light. Quotations fluctuated irregularly,

but changes were confined to a few points in either

direction. Guilders were a possible exception, ex-
hibiting strength in the early part of the week, then
declining on (it was claimed) German selling. The

range was 39.20 and 39.12 for checks.

•

Bankers' sight on Amsterdam finished at 39.13,
against 39.113/2; cable transfers at 39.22, against
39.203/2; commercial sight at 39.08, against 39.063/2,
and commercial sixty days at 38.83, against 38.813/2
a week ago. Final quotations on Swiss francs were
17.923/2 for bankers' sight bills and 17.933/2 for cable

remittances. This compares with 17.96 and 17.97 last

week. Copenhagen checks closed at 17.89 and cable

transfers at 17.96, against 17.96 and 18.00. Checks

on Sweden finished at 26.49 and cable transfers at

26.53, against 26.503/2 and 26.541/, while checks

on Norway closed at 16.59 and cable transfers at

16.63, against 16.60 and 16.64 at the close on Friday

of last week. , Spanish pesetas finished the week at

14.843/2 for checks and 14.853/2 for cable transfers. Last

week the close was 14.843/2 and 14.853/2.

As to South American exchange Argentine cur-

rency was easier, closing at 35.65 for checks and 35.70

for cable transfers, against 35.70 and 35.80; but

Brazil showed further slight improvement and fin-

ished at 10.75 for checks and 10.80 for cable transfers,

comparing with 10.50 and 10.55 last week. Chilean

exchange was strong and closed at 13.85, against

13.65, while Peru remained at 4 29, unchanged.

Far Eastern exchange was as follows: Hong Kong,

53%@54, against 533/2®53%; Shanghai, 72%@

733%, against. 733/2@73%; Yokohama, 493%@49
against 493/2@49%; Manila, 493/2@49%, against

493/2@49%; Singapore, 54@543% (unchanged); Bom-

bay, 313%®31% (unchanged), and Calcutta, 313/@

315/i (unchanged).

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

JUNE 18 1923 TO JUNE 22 1923, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.

Country and Monetary
Value in United States Money.

Unit. 
June 16. June 18. June 19. June 20. June 21. June 22.

EUROPE-
Austria. krone 
Belgium, franc 
Bulgaria, ley 
Czechoslovakia, krone 
Denmark, krone 
England, pound sterling 
Finland, markka 
France. franc 
Germany. reicbsmark 
Greece, drachma 
Holland, guilder 
Hungary, krone 
Italy, lire 
Norway, krone 
Poland, mark 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
Switzerland, franc 
Yugoslavia, dinar 
ASIA-

China, Chefoo tact 
" lillnkOW tael 
" Shanghai tael 
" Tientsin tad l 
" Hongkong dollar 
" Mexican dollar " Tientsin or Peiyang

dollar 
" Yuan dollar 

India, rupee 
Japan, yen 
Singapore (S. S.) dollar 
NORTH AMERICA_

Canada, dollar 
Cuba, peso 
Mexico, peso 
Newfoundland. dollar 
SOUTH AMERICA--

Argentina. Peso Mold) 
Brazil, milreis 
Chile, peso (Paper) 
Uruguay. peso 

$
.000014
.0539
.012458
.029972
.1782
4.6146
.027703
.0630
.000008
.0301
.3920
000119
.0460
.1662
.000011
.0493
.005094
.1490
.2652
.1796
.010917

.7529

.7483

.7275

.7596

.5354

.5258

.5279

.5329

.3103

.4902

.5358

.076102

.999813

.483906

.973672

.8125

.1043

.1343

.8174

$
.000014
.0527
.012567
.029989
.1784
4.6203
.027691
.0618
.000007
.033863
.3924
.000110
.0455
.1652
.000009
.0490
.005061
.1491
.2657
.1797
.010867

.7488

.7442

.7275

.7548

.5346

.5252,

.5313

.5363

.3108

.4904

.5388

.976514

.999813

.483906

.973906

.8143

.1649

.1348 •

.8154

i
.000014
.0528
.012775
.030081
.1791

4.6241
.027731
.0621
.000007
.033338
.3926
.000099
.0454
.1661
.000007
.0484
.005011
.1488
.2655
.1797
.011194

.7487

.7421

.7255

.7525

.5358

.5260

.5321

.5371

.3107

.4907

.5388

.977856

.992813

.483594

.975156

.8131

.1056

.1349

.8133

$
.000014
.0534
.012808
.030035
.1794

4.6229
.027681
.0626
.000009
.634638
.3922
.000115
.0457
.1666
.000008
.0479
.005017
.1487
.2649
.1797
.011533

.7463

.7413

.7245

.7521

.5345

.5243

.5329

.5379

.3107

.4906

.5392

.976969

.99975

.483594

.974531

.8068

.1057

.1352

.8108

$
.000014
.0530
.012733
.030028
.1763

4.6141
.027669
.0621
.000007
.030722
.3920
.000116
.0455
.1658
.000009
.0480
.005063
.1486
.2650
.1796
.011589

.7413

.2363

.7214

.7467

.5320

.5225

.5288

.5338

.3105

.4888

.5388

.976477

.92975

.483594

.973984

.8063

.1059

.1360

.8138

$
.000014
.0527
.0129
.029981
.1792

4.6165
.027688
.0520
.000007
.031661
.3920
.000116
.0452
.1660
.000010
.0471
.005097
.1484
.2652
.1794
.011558

.7488

.7438

.7214

.5742

.5318

.5214

.5279

.5338

.3104

.4900

.5392

.97525

.999938

.483594

.972856

.8082

.1054

.1363

.8170

The New York Clearing House banks in their

operations with interior banking institutions have

gained $3,554,740 net in cash as a result of the cur-

rency movements for the week ending June 21.
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Their receipts from the interior have aggregated
$4,413,740, while the shipments have reached $859,-
000, as pr the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending June 21.
Into

Banks.
Out of
Banks.

Gain or Loss
to Banks.

Banks interior movement $4,413,740 $859,000 Gain 53,554.740

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:
DAILY CREDIT BALANCES 01? NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesd'y
June 20.

Thursday,
June 21.

Friday,
June 22.

Aggregate
for 1Week.

3 5 5 $ $1 $ 5
96.000,000 05,000.000 74,000.000 73.000,000 59,000.000 69.000,000 Cr. 465.000,000
Note.—The foregoing heavy credits reflec the huge mass of checks which come

to the New York Reserve Bank from all parts of the country In the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented
in the daily balances. The large volume of checks on Institutions located outsideOf New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House. banks.

The following table indicates the amount of bul-
lion in the principal European banks:

June 21 1923. June 22 1922.
Banks of—

Gold. Silver. I Total. Gold. Silver. Total.

£ I £ .£
Eng and _- 127,538,151  1127,538,151 128,883,226   128,883,226Franco a_ _ 146,934,041 11,680,000 158,614,041 141,207,781 11,360,000152,567,781Germany 41,595,300 b3,475,400, 45,070.700 50,061,480 855,800 50,917,280Aus.-Hun. 10,944,000 2,369,000' 13,313,000 10,944,000 2,369,000 13,313,000Spain 101,029,000 26.445,000,127,474,000100,909,000 25,628,000 126,537,000Italy 35,498,000 3,023,000 38,521,000 34,512,000 3,042,000.37,554,000Nett:Nand_ 48.03,000 818 009 49.301.000 50,491,000 582,000 51,073,000Nat. Belg- 10,757,000 2,472,009 13,229,000 10,663,000 1,658,000 12,321,000Switzerl'd. 21,466,000 4,112,000 25,578,000 21,680,000 4,300,000 25,980,000Sweden__ _ 15,176,000  15,176,000 15,226,000   15,226,000Denmark _ 12,678,000 194,000 12,872,000 12,684,000 224,000 12,908,000Norway __ 8,115,000   8,115,000 8,183,000  8,183,000

Total week580,213,492 54.588,400634,801,892585,444,487 50,018,800635,463,287Prey. week 580,184,157 54,668,400634,852,557587,445,681 50.093,800637,539,481

a Gold holdings of the Bank of France this year are exclusive of £74,573,797 heldabroad. b It is no longer possible to tell the amount of silver held by the Bankof Germany. On March 15 1923 the Reichsbank began Including in its "MetalReserve- not only gold and silver but aluminum, nickel and Iron coin as well. TheBank still gives the gold holdings as a separate item, but as under the new practicethe remainder of the metal reserve can no longer be considered as being silver, thereIn now no way of arriving at the Bank's stock of silver, and we therefore carry italong at the figure computed March 7 1923.

Classes, Groups, Blocs.
"The great project of government of the people,

for the people, by the people was sent forth in the
world because no group or faction or narrow interest
assumed to be or to represent all the people. No
group arrogated to itself all the political righteous-
ness of the young republic."
In this fashion, President Harding, in a recent ad-

dress, touches upon an important feature of our pres-
ent collective life. We have these groups and fac-
tions. By their drives upon legislation they fasten
upon us selfish laws, destroy the natural unity of
citizenship, and prevent the crystallization of public
opinion. We may have lived in the more recent past
too much under the domination of two very old polit-
ical parties. But these have been sufficient for the
expression of opposing political principles—an ex-
pression which, while it points the way to comprehen-
sive legislation, prevented the details of special and
specious laws from absorbing public attention, and
left the people free, as intended, to pursue their ca-
reers as individuals.
We cannot have equal-bearing laws; we cannot

have unity of public sentiment; while clamorous
factions seek adventitious special aids and ignore
the great underlying principles which constitute the
substance out of which our Government is wrought.
At one time the farmers are exercised over prices by

limitation of acreage; then they would .fix prices by
law made in Washington; again, they would have un-
limited credits to enable them to hold grains until
"the price is right." Now, neither of these methods
is in consonance with the other. None of them, when
in effect, can benefit the consumer equally with the
producer. And it is inevitable that a part of indus-
try thus set apart for special benefits, breaks the law
of equilibrium in exchange, helps one occupation at
the expense of the others, constitutes an interference
in the natural functioning of our self-running com-
mercial machine. The farmers themselves are di-
verted from a study of something whole, say taxation,
that vitally affects them and all other citizens.
The goal of contented life cannot be reached by a

people constantly excited by discussions of class in-
terests. Concentration upon main issues is not pos-
sible to voters. Public opinion is a thing of shreds
and patches. Consequent laws are usually danger-
ous, though often futile. While one class clamors,
another groans or hisses. Unrest enervates the indi-
vidual. Business becomes altern'ately over-confi-
dent, doubtful, depressed. A thousand theories to
alleviate human ills spring up like fungii in the dark
damp of minds gloomy through brooding. Liberty
soon changes into license. Political elections be-
come tainted by sophistry. Opportunism seeks suc-
cess at any cost. When the issue is made up and the
die cast, the unaffected majority continue on their
way, heedless of results—until, later, finding the
pressure of special advantage to others begin to
pinch, another class is born, to run shouting into the
politics of another election. And our boasted con-
trol and director, "Public Opinion," becomes a mere
rattle and clash of inconsequent ideas.
Another example: The idea is now advanced that

"public utilities" are to be sweated by law for their
surplus earnings. Yet a light weight gold coin, re-
duced by sweating, serves to convict the manipulator
of crime. We forget that we cannot remove the "fat"
from these institutions without reducing them to in-
capacity—to a condition when they can no longer
serve the people. There is to be a drive to take over
the steam railroads in the face of the almost univer-
sal failure of Government ownership of these indi&-
pensable utilities. These Socialistic schemes are
sporadic also. They may indirectly touch everybody,
but no great body of "public opinion" can be brought
to bear upon the "solution" offered, while a matter
such as just and equable taxation remains to vex the
voters as a whole. Once a leading issue is founded
upon a paramount principle applied to a general con-
dition, then a "public opinion" can grow to strength
and dominate the legislative and administrative de-
partments of Government. Otherwise there is the
neutralization of discord, everywhere.
We are not unmindful that there were fierce dis-

sensions in the formative days of the republic. But
the issues were large and fundamental, dealing with
the theory and structure of the Government—a Gov-
ernment of limited powers, a representative democ-
racy not an elective autocracy. We will always have
"too many laws," while classes and groups rush to
State Legislatures and Congress for relief. And if a
government by classes becomes a mere hodge-podge
of conflicting laws, how much less can we hope for
unity and reconcilement through groups. The labor
unions, for example,. constitute a group of citizens
that not only assumes to speak for all labor but has
its mind centred wholly on wage scales and working
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conditions, if we exclude certain fellowship benefits
and educational processes. Groups are many, are
more or less active, and are usually the propagators
of a theory of human relations. They have come to
follow the fashion of appeals to Government and in
our times are often bound up with socialistic and
communistic theories.
"Bloc" is a new word—and applies to a group

within our legislative bodies that attempts to control
legislation by the exercise of balance of power in be-
half of .an interest, occupation or idea. For no such
limited number of citizens, no such selfish associa-
tion, can entertain and further any great primal
principle of government. And if .we allow ourselves
to be swept along indefinitely by these sporadic or-
ganisms we cannot attain solidarity of purpose, we
cannot attain equal laws or accomplish exact justice.
True, the present blocs, classes and groups will pass.
But we must restrain their self-seeking, and look
upon their successors with disfavor. Not even be-
nign peace can come while we divide along lines of
national and international policies. Our Govern-
ment, for all its pristine power, must meet new issues
with new days—but not the petty strivings born of
opportunism. We must unite to guaranty to the indi-
vidual a protected freedom.
To restore the republic to its original intent we

must exorcise paternalism. The President is not an
imitation "Little Father" to all his people. Congress
is not a grist mill, its wheels turning by every gale of
sentiment, grinding the grist of temporary majori-
ties into laws•that are fixed though futile. As long
as classes, groups and blocs of those who deem them-
selves weak or injured can come to the doors of legis-
lation with promise of help we shall have discord—
disgruntled and discontented voter's disgusted with
the results of their own self-rule. We need self-reli-
ant men for electors. We need officials who repre-
sent all the people. We need a trade and industry
freed from artificial control, capable of initiative,
and courageous in enterprise. We need mass rule,
not mob rule. We need a "public opinion" of slow,'
growth, comprehensive spirit, and strong, concen-
tered power.

Helping One's Fellows--Does Business
Improve Mankind?

Economics is by no means an exact science. Yet
there are natural laws in the physical world that can-
not be set aside, and which must be taken into ac-
count in any estimate of the means that advance hu-
man welfare. And these natural laws are to be
found in the physical and mental being of man him-
self—they are just as immutable—and must be taken
into account in our estimates of human progress. A
writer employs himself in showing that "business
men" do not really "improve" mankind—rather, they
give to them greater comforts, and this in contrast to
the scientists and philosophers , who give them-
greater knowledge. The thought is not without some
truth, but is merely fantastic in the light of the fact
that the uses of our ideas perpetuate them, apply
them, and stimulate investigation and discovery in
new rehlms of science. Science and philosophy that
cannot be applied to human action, to life as it must
be lived, are really abstract knowledge which though
it improve mankind mentally and spiritually does
not sustain life in et purely physical world.
But why attempt to split hairs in this fashion?

The 'growing theory of old-age pensions is builded

upon the belief that every man, no matter what his
vocation, no matter what his financial success, hav-
ing taken a part in the general work of the world by
which we all improve and advance, has contributed
his share and should be taken care of in his age-dis-
ability. We can no more dispense with the business
man than with the scientist and philosopher. And
when it comes to adding only to comforts, what
would knowledge be without the material comforts
necessary to its use and enjoyment. Many an inven-
tion of great usefulness to the general improvement
has gone begging for a long time until some business
man took it up and exploited it. And when commun-
ism had its fling in Russia, taking over the material
means of existence, there was little thought given to
the so-called "intelligentsia." A race of scientists
and philosophers without business sense and commer-
cial endeavor would soon starve out; and the most
sane and sublime ideas of the wisest men need the
good right hand of normal work to make them effec-
tive in improving mankind.
The suggestiveness of this thought for us lies in

another line. It is not the contribution which busi-
ness makes to the general welfare—that we think be-
yond dispute—it is not Comfort so much as content
that business should consider at this day and age of
the world. The fever of gaining great wealth in a
single lifetime is consuming much of the constructive
benefit of business to the human race. We often hear
the expression—"the people are money-mad." It
would be cavilling to say that the scientist and phil-
osopher are enamored, if not obsessed; of an idea;
that deep in their search and research is the pleasure
of discovery and investigation, rather than devotion
to the ultimate higher knowledge of the race. And
yet it is to some extent true. And the mere business
man is likewise enamored of a great fortune with its
power and prerogative. One of the most encouraging
"signs of the times" is the growing sense of responsi-
bility to others in the accumulation and use of great
fortunes. But the "fever" in the blood not only shat-
ters many a constitution but prevents the considerate
thought of others which should all along accompany
the building of a great business and the making of a
large fortune.
The personal equation in business economics is con-

tentment—that which flowers into respect for law
and order and love for fellow man. Not every man
can become a millionaire. He who cannot, and knows
he cannot, can project and carry out some lesser in-
dustrial integer—a farm, a shop, a store—can root
himself in his place in life, and growing slowly but
surely reach competency and independence. Then,
in content, he may loyally serve his country and his
fellows; envying none, dealing good-will to all. No
revolutions are bred in this class. No socialism is
engendered among these small owners. And the sum
of these small competitive efforts is the larger co:op-
eration which maintains civilization. And all these
men building in a small way in business "improve"
mankind, because with comforts plus contentment
there comes time and means for "knowledge." Good
soil, something of skill, more of work, and the farmer
of even forty acres in our alluvial valleys becomes in-
dependent, an economic integer, a contented citizen,
a helper of his kind. The little shop or store, long in
a single place, catering to a small community, yet a
factor in distribution of world-wide goods—it is an
essential—as important in a way as a city depart-
ment store with its possibly thirty acres of floor
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space. Not that the acorn under favoring circum-

stances may not grow the oak, not that sometimes

the tortoise beats the hare in the race—but that each

man by doing well his small (or large) part contrib-

utes to the peace and joy of life for all, and paves

the way for true contemplation of the meaning and

purpose of our common life. Others than the philos-

ophers think on mankind and the State.

Again, let us repeat, we need the scientist, the phil-

osopher and the business man—also we need the

teacher and the priest and the poet. But ideas,

softly as they may drop into the lap of an intellectual

age, are not manna upon which men may eat and live.

And even if we could live upon the finer products of

our brains we would find a distinct loss if there were

no commerce with its "captains of industry." We do

lack in the contemplation peculiar to the Orient.

But our scientific-economic interpretation of nature

(environment) and man (the soul) lifts us into a

higher collective culture. We need to temper our

abundant energy with the thought of time and

safety; to know that effort and not success is the bet-

ter goal; that competency brings content more surely

than riches if we but use it rightly; that the wisdom

of thought and action combined is better than knowl-

edge; to realize that he who does the best with his

own opportunity contributes his full share to im-

proving mankind.

Wheat and the Farmer—Mr. Gompers's
View.

The Natiimal Wheat Conference, in session this

week in Chicago, was agreed upon the need of some

improvement in the situation of that cereal, but di-

vided sharply upon having Government once more
undertake to hold up its price. The minority group

proposed that Congress be asked to set up a grain

corporation, of course at the public expense, for buy-

ing up wheat when the price is as low as $1 50, and

that a special session for enacting this be urged.

This was defeated by two to one, and a resolution

was passed that the sense of the convention is that

wheat should be stabilized and its consumption in-

creased, that freight rates on grain should be investi-

gated, and that it would be helpful to feed low grade

wheat to live stock. A resolution asking that this

country call a world economic conference failed.

Before the debate over the proposed cry to the Gov-

ernmental Hercules, Mr. Gompers said (as on sev-

eral previous occasions he has said) some things that

are suggestively and practically sound if interpreted

a little differently from his intention. If American

farmers, he said to the delegates present, cannot de-

vise some better means of keeping their proper place

in the economic scheme "than a resort to legislative

cure-alls" they are doomed to continued disappoint-

ment. They "should organize as labor has done";
had not wage-earners organized nobody would have
paid attention to their demands, and the farmers
must organize if they expect to be heard. Said he:

"There is no force in our social organization that
will not come to the council table with the farmers
when they find the way to bring their strength to-
gether at that table, and the council table is the goal.
The battlefield is not, much as some may like to make
it appear so; the council table means conference, ne-
gotiation and enforcement. The farmers of our coun-

try will, if they know their history, proceed to find

remedy and improvement through organization in

their industry. You know what is wrong and what

ought to be done, but you are not in a position to act

as a unit, to pool your thought and power for a single
purpose. You are disorganized."

Entirely right as to organizing, but not as to doing

that "as" labor does it. The trouble with the farmer

is that the dollar yardstick by which he sells is longer

than the other yardstick by which he buys. The

labor whose selfish example is commended to him is

organized against him, as against the rest of man-

kind. He has been too much deflated, as compared

with the commodities which he must buy and does

not produce, and especially so as compared with la-

bor. Subsidies would not help him. A tariff which

would exclude foreign food would not help him.

Politicians and blocs cannot help him.

What he needs most is co-operation of the right

kind, which can be had only by organization. A few

days ago, in a letter to the "Times," Mr. B. F. Yoa-

kum said that in the country there is one food dealer

to each 13/4 of the 61/2 million farms, a proportion

quite too large. Between the soil and the table, he

said, are three service agencies: the producer, the

carrier and the distributer. The rightfulness of pres-

ent freight rates he passes by, but cites an illustra-

tive case of Southern watermelons, where 6 cents

of the consumer's $1 24 per melon went to the farmer,

18 cents went to the carrier, and 100 cents to local

distributers, commissions, profits, etc., between the

railroad receiving point and the consum3r; in an

instance cited of cabbage, the farmer got $7 a ton,

icing and carrying took $28 a ton, and other costs

were $98 a ton, the consumer paying $140, which was

20 times what the grower received. The farmer's

plight, said Mr. Yoakum, "is entirely attributable to

our loose, unscientific and uneconomic marketing

system," and the remedy he conceives is "a simple

but broad constructive law which will enable farm

and co-operative market associations to ascertain

what each of the different agencies collects for their

goods between the farmer and consumer, with a lim-

itation as to commissions and profits and service

charges; then they will become effective business or-

ganizations; give the farmers regulative laws that

they can work to and they will do the rest."

A farmer in an up-river county writes his own for-

mer experience to the "Times," called out by Mr. Yoa-

kum's letter. As many hundreds know and as has

long been the miserably inefficient truth, the fruit-

grower is helpless in the hands of the middleman, his

"commission man." He ships apples, for example,

and in course of considerable time gets a statement

of, say 12 barrels at $1 50, $18; per contra, freight,

disbursements and commissions; balance whatever

the merchant consents to. I have no means, says this

former grower, of verifying any figure, I must accept

anything reported to me as the sale proceeds, I can-

not find who was the buyer or even whether my

dealer did not buy them himself, at his own price,

and then put them in storage. Every broker or com-

mission man, he adds, should be compelled to furnish

an attested sale statement, one copy to the buyer

and another to the grower; "this would eliminate one

evil, but leave the fact that the farmer has no voice

in the selling price, which is invariably decided for

him by the buyer and seller."
This is strictly correct. The up-river grower may

find himself with a credit which leaves him in debt

for the barreling. The "Chronicle" once told of one

veritable case, when peddlers were vending half-rot-

ten apples on our East Side, using as tables garbage

piles which had collected during a strike, while at
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that same date the finest apples, carefully grown a

few miles west of the Hudson, just south of Pough-

keepsie, with steamboats operating on the river, a

railroad along the west bank, and a trolley line over

the few miles from the river bank, Were kicked about

on the ground by children and finally went to the
hogs or possibly to the cider mill; to get them to the
eager market more than consumed them.
But instead of enacting any statute to enable the

farmers to get together, let them come together of

their own initiative and energy. To the wheat gath-
ering in Chicago Mr. George C. Jewett, manager of

the American Wheat Growers' Association, sketched
the rise of co-operation from three small selling asso-
ciations on the west coast with a membership of 800
to the present federation of 50,000 scattered through

12 States. The Porto Rican growers of grape fruit

suffered long under this middlemen evil, but have
greatly bettered themselves by co-operation. Apple
growers in one of the Dominion Provinces accom-
plished like improvement for themselves by the same
means a few years ago. Raisin growers in Califor-

nia are successfully doing the same.
.The core of Mr. Gompers's talk to the wheat men

is sound. Let them recall and consider the fable of
the single stick and the bundle. We could spare an
army of our politicians, but the farmers are indis-
pensable. Let them get their industrial wagon out of
the mire by putting their own shoulders together at
its wheel. The distance between soil and table needs
shortening, but they need not and should not spend
time in calling upon an imaginary Hercules in the
clouds. The right co-operation will cure the evil
which loads itself upon us all.

The Fifth Regular Meeting of the Business
Organization of the Federal Government.

On June 18 the President of the United States pre-
sided over the fifth regular meeting of the business
organization of the Government at Continental Me-
morial Hall in Washington. It will be recalled that
the first of these meetings inaugurated the national
budget system under the Budget and Accounting
Act. From the tenor of the President's address and
the facts and developments presented by Director
Lord, it is evident that certain fundamental ele-
ments of business management are gaining a firm
foothold in the Federal establishment. Notwith-
standing the fact that drastic cuts had been made in
plans for Federal expenditures for the year just clos-
ing, and many Government officials were restrained
from engaging in activities which they might have
considered necessary, this meeting of the Govern-
ment's executives gave evidence of a happy frame of
mind over what had been accomplished.
The President gave figures to show that although

the Government had started out with a very large
deficit which, in fact, stood at about $92,000,000 on
January 1, yet the fiscal year was closing with an
apparent surplus of receipts over expenditures of
$200,000,000 and an actual reduction of $256,000,000
in expenditures as compared with the preceding year.
It was admitted both by the President and by Gen-
eral Lord that although the Executive Government
made every possible effort to curtail expenditures,
this large surplus was due in no small measure to the
unexpected increase in customs receipts.
For the coming year the President laid down the

policy that although the estimated expenditures
totaled $3,668,000,000, being $30,000,000 above the

estimated receipts, the actual expenditures must not
exceed $3,507,000,000. That is to say, the prospec-
tive deficit must not only be wiped out, but there

must be a reduction in the expenditure program of

about $167,000,000.
The President gave a significant warning to the

officials present that he would countenance no at-
tempt by any of them to induce Congress to increase
any item submitted by him in the Budget. Last year
it was noteworthy that a number of officials, pro-
ceeding as if by inertia under the old pre-budget
methods, disregarded the estimates submitted by the
President and advocated those originally submitted
by them to the Bureau of the Budget, which, in nearly
every case, were larger. This warning, uttered with
such force by the President, will no doubt be suffi-
cient to enable the executives to present a unified
front to Congress.

General Lord's address was one of the most notable
expositions of the business management of the Gov-
ernment ever made. His description of the methods
employed to control expenditures with a view of bal-
ancing the Budget and of protecting the taxpayers
was clear and convincing. The impression is driven
home that he has accomplished a most difficult un-
dertaking with great patience, skill and diplomacy.
His review of the work of the co-ordinating boards
and agencies set up by the President as a part of the
budget machinery is highly instructive. Much more
significant than any savings in dollars and cents is
the fact that the President, through his budgetary
agencies, has during the past two years turned the
routine of Governmental procedure into the road of
economy and efficiency. A few more years of this
constant pressure and admonition; associated with
unremitting scientific endeavor to spend every dol-
lar taken from the public Treasury in the most busi-
nesslike manner, will make it difficult, if not impos-
sible, to ever go back to the old system of divided
responsibility with the consequent haphazard pro-
cedure.
This last business meeting shows conclusively (if

there ever were any doubters on this point) that the
President is whole-heartedly, sincerely and vigor-
ously behind this great business reform.

The Labor Board Rebukes the
Pennsylvania.

The issue between the Labor Board and the Penn-
sylvania has now brought the former to rallying it-
self in a solemn rebuke of the latter for violation of a
Board order, whereby, as the Board now charges, it
"denied to its shop employees essential rights as la-
boring men to which Congress had declared them en-
titled." This dispute goes back several years. The
Board had ordered an election at which members of
the shop crafts union might be chosen to represent
the road's shopmen in any differences arising, but
the road disregarded this order. Then came a ques-
tion as to the Board's jurisdiction, and finally the
U. S. Supreme Court construed the Act of 1920 as
empowering the Board to issue such ruling and or-
der, but without power to enforce its position. Now
the Board, as if determined to have the last word,
says that the employee representation which the road
claims to have originated is guaranteed in the Act
and that if it had any meaning at all it is "the right
of a class of employees, through majority action, to
select their own representatives to negotiate with the
carrier agreements covering wages and working con-
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ditions; this is what Congress said it meant, but the
shop crafts have so far been deprived of this plain,
simple, indisputable right on the Pennsylvania sys-
tem." So, solemnly concludes the rebuke, "the Rail-
road Labor Board, under the authority of Section
313 of the Transportation Act, finds that the Penn-
sylvania System has violated Decision No. 218, after
the Supreme Court of the United States had upheld
the Board's right to make such decision, and has
therefore denied to its employees essential rights as
laboring men to which Congress had declared them
entitled."
This is a piece of scolding without any punishment

to follow; yet if the Board really "finds" only the
truth and the whole truth it is serious, because the
whole subjcet is one for public opinion and not the
Pennsylvania alone but all transportation stands at
the bar of public opinion, needing as never before the
support of that opinion, and therefore bound in pru-
dence to keep its own conduct free from any taint.
Let us reduce the case to its essence and its sim-

plest form. "While professing acceptance and ob-
servance of the principle of employee representation,
the carrier has set up a system which throttles the
majority and edtablishes the representation of a co-
erced and subservient minority." So says the Board,
but it misuses the words "majority" and "minority."
The Pennsylvania's employees in any line are a mi-
nority as compared with the whole number of such
workers in the whole country, but what the road has
steadfastly affirmed is its right to deal directly with
its own men and their right to deal directly with it;
the issue is the clear-cut one of sitting down at the
home table, with the representatives of the two par-
ties, chosen by apd only by the two parties, without
any of the outside intervention which for years has
been and still is so pestilent a factor in industrial
disputes, irritating sore spots instead of healing
them. The road deems this the real and just form of
collective bargaining and representation, and its
whole offending consists in standing upon this posi-
tion. The "majority" which the Board says is thus
"throttled" is on the outside of the meeting and ad-
justment room; what the Board calls the "minority"
are inside, dealing directly with the road's manage-
ment. Whether the road's plan agrees with democ-
racy and justice we leave to the reader.
Yet the tree is known by its fruits. The fruits of

the road's direct method are an especially clear and
stable understanding with its men and an excep-
tional freedom from internal disturbances. The men
whom the Board now asperses as "a coerced and sub-
servient minority" (therein following Mr. Gompers's
characterization of "company" unions as mere slaves
of the company) have not discovered for themselves
their unhappy condition and are not likely to thank
the Board for its phraseology. In this time of ram-
pant unionism and frequent reassertion of the work-
er's right to roll up his wage and pare down his labot
by snowballing or any other means, it is not likely
that any set of workers need a benevolent outsider to
tell them of it if they are under the employer's heel.
Nor is the Board now quite accurate in interpret-

ing the spirit of the Act and the intent of Congress.
As the "Chronicle" has often pointed out, Title III
seeks to provide a practical machinery of hearing and
arbitration, in respect to disputes liable to interrupt
traffic (and those only) and it makes the Labor
Board the judge when the adjustment boards pro-
vided for have failed to act successfully or have not

acted at all. These boards "may" be established by
agreement, but are not required to be. Sec. 313 (now
cited by the Labor Board) authorizes it to hold a
hearing about an order of its own or of an adjust-
ment board, and to publish the fact of a violation if
that is found. So much (and no more) did the Court
decide, and the Board now misstates (perhaps inad-
vertently rather than willfully) when it says the
final tribunal found the Pennsylvania guilty of hav-
ing denied to its men, by disregarding the Board's
order, "esssential rights to which Congress had de-
clared them entitled."

The Annual Report of the New York
Central Railroad.

The report of the New York Central Railroad Co.
for the calendar year 1922 comes close on the heels
of the action of the Board of Directors last week in
increasing the dividend rate on the stock from 5%
per annum to 7%, and derives additional interest by
reason of that fact. The report is a favorable docu-
ment as the monthly returns have indicated it would
be. The income account shows a surplus of $7,643,-
871 above the amount required for the 5% devidends
declared out of the income of the year. As the capital
stock at the end of the year stood at $267,981,915,
this surplus was the equivalent of nearly 3% addi-
tional, or to be precise, 2.85%. In other words, on
the basis of last year's revenues, while dividends of
only 5% were paid, actually nearly 8% on the share
capital was earned. Inasmuch as thus far in 1923
earnings, both gross and net, have been making very
noteworthy gains—the additions to gross for the
four months to April 30 as compared with the corre-
sponding four months of last year having been $30,-
236,422 and the addition to net $8,205,434—the direc-
tors have evidently been taking no very great risks in
placing the stock on a 7% dividend basis.
The New York Central System has in recent years

been put into compact foFm through the solidifying
of control over the auxiliary and controlled roads, not
alone roads like the Lake Shore & Michigan Southern
now operated directly and forming part of the
New York Central Railroad itself, but also
others, like the Cleveland Cincinnati Chicago & St.
Louis, or Big Four, which continue to be operated
separately, but in which the Central's interest is be-
ing steadily extended—$8,235,000 additional pre-
ferred stock and $12,686,700 additional common
stock of the Big Four having been acquired in 1922
in exchange for Central stock. The result has been
to promote 'economy of operations besides effecting
savings in other ways and all the different properties
are now in a state of high efficiency both from an op-
erating and a financial standpoint. What gives ad-
ditional significance to the extent of the surplus
earned above dividends in 1922 is that last year was
not by any means an unqualifiedly good year. Some
very serious unfavorable factors had to be contended
against and the good results noted were obtained in
face of these drawbacks and obstacles. The year was
one of trade revival and industrial activity and the
New York Central got its full share of the benefits
arising out of that fact. But the year was also
marked by the strike at the unionized coal mines
throughout the country and by the strike of the shop
craft employees. The coal, strike involved a complete
suspension of work in the Anthracite coal fields for
a period of five months, or from April 1 to early in
September, and a shut-down at the unionized bitu-
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minous mines for the greater part of the same period, factures, 23,062,030 tons, against 16,935,369; and of
or from April 1 to the latter part of August, while merchandise (consisting of less than carload
the strike of the shoperaft employees, which the New freight), 4,032,465 tons, against 3,150,912 tons. The
York Central suffered in common with other rail- grand aggregate of freight moved was 86,077,233 tonsroads in the United States, began July 1, and though in 1922, against 74,475,185 tons in 1921, an increasesettled Sept. 19, continued a seriously disturbing in- of 11,602,048 tons, or over 15%. The number of tonsfluence for a long time thereafter. of 'freight moved one mile was 19,361,613,726 in 1922,The part played by the coal strike is in a measure as against 16,953,493,082 in 1921, the addition hereobscured by the wonderful growth that occurred in being about 14%. It should be noted that the corn-other classes of tonnage by reason of the revival in pany was not only able to move this vast tonnage intrade, but it is nevertheless a matter of interest to face of the obstacles already referred to, but was ableobserve that the loss in the anthracite tonnage, which at the same time to attain increased efficiency ofaccrued while the mines were shut down, was never operation, for we notice that the average train load,subsequently made good and that the New. York Cen- after a decline in 1921 was again increased intral as a consequence moved only 4,294,575 tons of 1922. For 1922 the average number of tons of reve-anthracite in 1922 as against 7,620,195 tons in 1921, nue freight per train mile was 802.26, as againsta falling off of 3,325,620 tons, or over 40%. The loss 727.13 for 1921 and the average tons of all freight perin the bituminous tonnage was made good and the train mile 880.84, against 831.16. The average num-Central actually moved 25,683,530 tons of bitumin- ber of tons of revenue freight per loaded car mile in-oils in 1922, against 24,819,033 tons in 1921, showing creased from 22.01 tons in 1921 to 22.29 tons in 1922a small gain, but it is easy to imagine what the gain and the average number of freight cars per train milewould have been, with business active, if the mines from 54.59 to 55.19. The increase in the train load inhad remained continuously in operation from begin- a year marked by such a serious disturbing influencening to end of the year. as the shopmen's strike is certainly to be hailed as aThe coal strike besides diminishing the coal ton- notable achievement.nage had the effect of augmenting fuel costs and the This point of growing efficiency of operations de-shopmen's strike added greatly to operating costs in serves to be borne in mind, because it happens thatnumerous different ways. This latter labor disturb- with a most striking addition to railway operatingance arose, as is well known, out of the action of the revenues, railway operating expenses increased inRailroad Labor Board in making moderate reduc- yet larger amount, leaving the net revenue from thetions in wages. These reductions applied not alone transportation business in 1922 actually less than into the shopmen, but to several classes of employees, the year preceding. The point is an important one,and President Alfred H. Smith in his remarks says because it shows that the great augmentation in ex-it is estimated that the effect of these wage decisions penses was due to no lack of efficiency in operations.would have been to reduce the total wages payable by The addition to the gross revenues for the twelvethe company in 1922 by approximately $3,500,000, months was $24,489,102, and as showing the magni-but the shop strike prevented .the realization of any tude of the company's income we may note, in pass-of the benefits which would otherwise have resulted ing, that this brought the gross revenues from opera-from the Board's findings. tions to above 316 million dollars—in exact figures,While on the one hand the company was prevented $316,620,098. But with a gain of $24,489,102 infrom getting any benefits from the wage reductions, gross revenues, in face of the cut in freight transpor-on the other hand the concurrent reduction in trans- tation charges, the augmentation in expenses reachedportation charges made by the Inter-State Commerce no less than $28,632,079, leaving a loss in net ofCommission went into full effect. Under a decision $4,142,976.
of the Commerce Commission in May a horizontal We need hardly say that higher fuel costs and thecut in freight rates of 10% went into force on July 1 unsettlement and general disturbance occasioned by1922. The report tells us that the effect of this order the shopmen's strike were important influences inon the basis of the freight traffic in the last half of swelling the expenses. But examination of the ex-1922 was to reduce revenue by approximately $5,500,- pense accounts shows that there was one other cir-000. It will thus be seen that the Central, like other cumstance that served to run up expenses beyond therailroad systems, during 1922 not only had the two ordinary. It appears that the company spent $18,.strikes, to which we have alluded, to contend with, 537,086 more upon maintenance of equipment in 1922but had this important loss of revenue through rate than in 1921. The report undertakes to explain thesereductions also to overcome. We observe that the extra outlays on the equipment and says the increaseNew York Central in 1922 realized an average reve- of $18,537,086 "is due to extraordinary freight carnue per ton per mile of only 1.122 eta., as against repairs by which bad order cars were reduced ap-1.208 cts. for 1921. However, notwithstanding the proximately 50% during the year; to extensive workhandicaps of the strikes and the interruptions to on passenger equipment necessitated by reason of re-traffic occasioned thereby, the company was so man- pairs having been deferred in previous years for va-aged as to be able to obtain, as already noted, its full nous causes; to increased locomotive repairs due toshare of the increase in traffic accruing from trade work deferred in 1921 on account of depression, whenrevival and so as to supply the transportation service shops were closed for a protracted period; and to in-needed for the purpose. There was a very substan- creased costs incident to the shopmen's strike."tial increase in tonnage in every leading group of It appears safe to say that the maintenance out-traffic- Of products of agriculture the company lays will not be continued on the same proportionatemoved 8,872,729 tons in 1922, as against only 7,509,- scale in 1923 and in that circumstance, along with181 tons in 1921; of animals and their products 3,- growing efficiency of operations, and assurance of262,231 tons, against 2,619,619; of products of the a volume of traffic for the immediate future surpass-mines, 43,150,458 tons, against 41,342,022; of forest ing anything previously recorded, lies the strength ofproducts, 3,697,320 tons, against 2,918,082; of maim- this great property's income and dividend position.
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The Indications of Cotton Acreage in June 1923

TLe disposition everywhere throughout the South
the current season has been to increase the area de-
voted to cotton. All reports agree as to this, and
no one will be inclined to dispute the statement. But
the elements have come in seriously to interfere with
the carrying out of the intentions of cotton growers
in that respect, and accordingly, the additions will

be substantially smaller than at one time, early in

the sea: on, appeared not only likely, but positively

certain. The weather has been unfavorable almost

beyond precedent, and this is true of virtually the

entire cotton belt this side of Texas. Conditions

were execrably bad in 1922, so much so that we

then supposed the limit had been reached, and that

they could not ever-be worse. But in this the experi-

ence of planters the present year proves we were mis-

taken. It seems important to lay stress on this, for

obviously though there be a consuming desire on the

part of the grower to extend his area, if nature pre-

vents him from making the necessary preliminary

preparations to that end or renders the task so diffi-

cult that more time is required for the work than he

can give to or command for the purpose, he must per-

force forego his intentions. And that is what hap-
pened the present year.
It would be a mistake not to realize or appreciate

that weather conditions.. t 1923 were even worse than
they were in 1922, because otherwise it is impossible
to comprehend how really bad they were. In our
comment a year ago on the situation then prevailing
we said that the weather had been everywhere ad-
verse and to a degree and extent to which we could
recall no exact royallel in all our experience. Not
only that, but it had everywhere been of the same

type. In ordinary circumstances there would be
drouth in one section, excessive rainfall in another,

and perhaps entirely normal conditions in still an-

other. Not so at that time. From one end of the

belt to the other, and all over it, almost without ex-

ception, there had been too much rain, either early

in the season, or in May, or fo- the whole of the year

right up to June, with the u ual train of attendant
circumstances, namely floods and washouts, which

not only seriously interfered with farm work, but in

not a few instances rendered such work out of the

question. Seeding, germination, growth, plowing,

and the cutting out of grass and weeds, suffered. To

make matters worse, temperatures had been below

the normal, cool nights being particularly com-

plained of. The remark applied, we stated, not
alone to one State or section, but to many.
The foregoing did not exaggerate in describing the

difficulties under which the grower had labored in
1922 and it typifies the trials and hardships that
have fallen to his lot in the current year of 1923 with
this difference, that the obstacles depicted have the
present season existed in greatly aggravated form,
incredible as that may seem in view of the severity
of the 1922 experience—barr'ng, however, the big
State of Texas, which has thus far in 1923 been
blessed with a crop situation that has left little to be
desired and that offers possibilities of a large crop
which the rest of the South may well envy. Outside
of Texas the planter has nearly everywhere been in
a state of despair because of the unkindly nature of
the elements—away beyond the experience of the pre-
vious season, as already indicated. To be sure, there

has been no overflow of the lower Mississippi River,

as was the case in 1922, but on the other hand, out in
Oklahoma and Arkansas floods have been doing pro-
digious damage in this very month of June. Nor

have floods and overflows been lacking elsewhere in

the South. Many of the minor streams in different
sections have been repeatedly out of their banks and
lowlands been time and again overflowed. Aggre-
gate rainfall may not have been any greater in any
given locality than it was in 1922, but the persistency
of the rains and the absence of intervals long enough
to let the water drain off or the ground become suffi-

ciently dry to permit working it have been circum-
stances entailing trials and difficulties beyond pre-
vious experience. Then, also, temperatures have
been exceptionally low. Last year there was com-
plaint, as we have seen, of the nights having been too
cool. In 1923 the days as well as the nights have been

positively cold, retarding germination of the seed

and preventing proper growth and development. Up
to the first of June there was virtually no real cotton
growing weather anywhere save in the State of Texas.
Planters started early with a brave determination

to raise a big crop the present season, and with that
idea in mind proceeded to enlarge their acreage.
They may yet succeed in harvesting a big crop, for
the size of the crop is dependent upon many consid-
erations apart from the extent of the acreage, but
their plans went awry as far as concerns bringing
additional land under cotton cultivation to the ex-
tent desired. We say "started early." In many cases
this meant prematurely, since cold prevented proper
germination or the rains washed out the seed, with
the result that the grower had only his labor for his
pains, or worse, had added to his labor by reason of
the necessity of plowing up a second time. The rains
were of such a nature that often, after the seed went
in, the ground was packed solid, and, with more rains
on top, the seed rotted. Where the seed did come up,
the rains would wash out the young plants, making
replanting necessary, and this would happen two and
three times. In the districts that suffered the most
replanting was incumbent to a larger extent than
ever before it would seem. In Arkansas, as may be
seen by turning to our account for that State, the
most of the returns speak of replanting having been
necessary to the extent of 50%, and in some cases the
ratio was as high as 80%. Of course that is an ex-
treme, that State having suffered beyond others from
excessive rains and overflows, but it is nevertheless
part of the general picture.
To add to the difficulties of planters, there has

been a great scarcity of labor. The grower began
ahead of time so as to spread the work over a longer
period with the view of minimizing the number of
hands required, and if he had not been defeated in
his plans he might have succeeded in considerable
measure in overcoming the effects of the labor short-
age. As his progress, however, was more and more
delayed by the rains, or because of the replantings
the rains made necessary, the need of additional help
became pressing. But there was a complete absence
of surplus labor, and the additional hands could not
be obtained, and the planter consequently had to do
without them. There has been an exodus of negroes
to the West and North, to take advantage of the high
wages paid for common labor in the manufacturing
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districts in those parts of the country. As is well
known, owing to the restrictions on immigration,
ordinary labor has been in insufficient supply in the
great industrial revival which the country is enjoy-
ing, and manufacturers have been bidding up wages
on one another in the endeavor to secure what they
required. The Southern farm laborer has been made
to perceive his opportunity and has been migrating
North. The exodus has been particularly marked, of
course, in the border territory between the South and
the North, but the manufacturing districts of the
South have also been absorbing considerable num-
bers of these farm laborers, and, as bearing on this
feature, the fact should not be overlooked that the
South, in Tennessee, in Alabama and contiguous ter-
ritory, possesses great iron districts- which in the
present trade revival are as active as those in other
parts of the country.
But it must not be supposed from all this that

there have been no additions whatever to acreage.
Far from it. The farmer has done the best he could
under the circumstances, and the only effect of the
drawbacks and obstacles just enumerated has been
to reduce the increase in acreage to quite modest pro-
portions. In the great State of Texas there has been
no excessive rainfall in any portion of the State's
vast domain, and conditions indeed have been highly
propitious. All the accounts agree in saying that the
additions to area in that State will be 14 to 15%, and,
as the State last year, according to the revised fig-
ures of the U. S. Department of Agriculture made
public on June 1, had 12,241,000 acres (considerably
more than one-third of the entire cotton area of the
South) under cotton cultivation, this means an ad-
dition of roughly 1,750,000 acres to the area in cot-
ton in that one State alone. Texas, of course, has
large undeveloped areas and in those sections the
increase has run as high as 100%, but there have also
been substantial additions to the cotton area in the
older parts of the State. In the other large cotton
growing States the additions to cotton area have
been much more moderate, though it may be that in
Alabama the increase will be in ratio up to that for
Texas.
The great inducement, of course, to cotton culture

everywhere has been the high price prevailing for the
staple, with the probability that the price to be ob-
tained for the crop, whatever its dimensions, will
yield a satisfactory margin of profit by reason of the
low level to which stocks and supplies of cotton have
been drawn down everywhere throughout the world.
We referred to this inducement of high price last sea-
son, but the incentive is even stronger the present
year, inasmuch as the price has further advanced
since then. The part played by rising prices in stim-
ulating production can hardly be exaggerated. Two
years ago, in the period of deflation through which
the country was then passing, the price of cotton suf-
fered a tremendous collapse, and as it happened, too,
a large carry-over of cotton remained from previous
years. The result was that the are for the new crop
then being planted was heavily reduced. The plant-
ers combined in a movement to that end. The reduc-
tion was not what the growers collectively resolved it
should be, for, as usually happens on such occasions,
not all planters lived u_p to their promise, but the
acreage as a whole was, nevertheless, reduced in very
substantial measure, the area planted falling from
37,043,000 acres in 1920 to 31,687,000 acres in 1921.
On the other hand, in 1922, with price levels in part

restored, a good part of the loss was recovered, the
1922 acreage rising to 34,016,000 acres. The present
season the bulk of the remainder of the loss will be
recovered. It would be stra ge if the acreage had
not been increased last year under the stimulus of
an enhanced price, and stranger still if there should
not be further considerable additions in 1923, with
price levels still higher. To indicate how striking the
contrast is in the matter of price as between 1921
and 1923, it will be useful to repeat some tables con-
tained in our Acreage Report of last year, with the
data brought down to the present time. Taking first
the price of middling upland spot cotton in New
York, we find that this, two years ago, was only
11.65c. Mar. 1, 12.00c. April 1, 12.90c. May 1 and
June 1 and 12.00c. July 1. A year ago the price had
risen to 18.70c. Mar 1, 18.10c. April 1, 18.95c. May 1,
21.00c. June 1 and 22.05c. July 1, while now, for 1923,
the record is 30.40c. Mar. 1, 28.55c. April 1, 27.50c.
May 1 and 27.55c. June 1, showing a further enhance-
ment of price of several cents per pound from the im-
proved level of a year ago. As a matter of fact, the
range of quotations at this centre throughout the
whole of the current year has been between 25c. and
31c. The following shows the New York price for the
first of each month for the last 11 years:
micE OF MIDDLING UPLAND COTTON IN NEW YORK ON DATES

GIVEN AND AVERAGE FOR SEASON.

1922- 1921- 1920 1919 1918- 1917- 1916- 1915- 1914- 1913- 1912-
1923. 1922 1921 1920 1919. 1918. 1917. 1916 1915. 1911. 1913.
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13.25 9.30 12.50 12.10 13.00

Sept. 1 22.25 17.50 30.25 32.05 36.50 18.30 9.75 12.50 11.25
Oct. 1 20.45 21.10 25.00 32.25 34.30 18.00 11.09

____
14.20 11.45

Nov. 1 24.45 18.7522.50 38.6'29.05 18.75 11.95
____

14.10 11.75
Dec. 1 25.30 17.5.5 16.65 39.75 28.10 20.35 12.55

____
7.65 13.50 13.05

Jan. 1 26.45 18.65 14.76 30.25 32.60 17.25 12.40 7.80 12.10 13.20
Feb. 1 27.40 17.20 14.15 39.00 26.75 14.75 11.95 8.50 12.75 13.00
Mar. 1 30.40 18.70 11.65 40.25 28.10 17.00 11.45 8.25 13.75 12.70
Apr. 1 28.55 18.10 12.00 41.7 28.60 1920. 1200. 9.80 13.30 12.60
May 1 27.50 18.95 12.90 41.25 29.40 20.70 12.30 10.40 13.00 11.95
June 1 27.55 21.00 12.90 40.00 33.15 22.65 12.70 9.55 13.75 11.80
July 1 22.05 12.00 39.2 34.15 27.25 12.90 9.60 13.25 12.40

____ 18.92 17.89 3}1 2. ni na 29 9R in 19
-

11 OR 507 in an 12.30Average. season_

The showing becomes still more conclusive when we
take, as we did in our review for 1922, the farm price
as the basis of our comparison-that is, the average
price received by the farmer for his products on the
plantations. In 1921 the farm price was 9.4c. April
1 and May 1; 9.8c. June 1 and 9.6c. July 1. Note now
the record for 1922, namely 16.0c. April 1, 15.9c. May
1, 18.7c. June 1 and 20.4c. July 1, and the further rise
to 28.4c. April 1, 26.9c. May 1 and ____c. June 1 in
1923. In the following table we cover the same 11
years embraced in the table already given. As
to the methods employed in arriving at these aver-
ages, the Agricultural Department explains that
the prices are "averages of reports of county
crop reporters weighted according to relative im-
portance of county and State."

AVERAGE PRICE OF COTTON ON THE FARM.

1922- 1921- 1920- 1919- 1918- 1917- 1916- 1915- 1914- 1913- 1912-
1923 1922 1921 1920. 1919. 1918. 1917. 1916. 1915. 1914. 1913.

Aug. 1 20.7 9.8 36.8 32.5 27.8 24.3 12.6 8.1 12.4 11.5 12.0Sept. 1 21.1 12.6 31.1 30.3 32.2 23.4 14.6 8.5 8.7 11.8 11.3Oct. 1 20.0 19.8 25.5 31.3 31.8 23.3 15.5 11.2 7.8 13.3 11.2Nov. 1 22.4 17.7 19.4 36.5 29.3 27.3 18.0 11.6 6.3 13.0 10.9Dec. 1 23.8 16.2 14.0 35.7 27.6 27.7 19.6 11.3 6.8 12.2 11.9Jan. 1 24.5 16.3 11.6 35.9 28.7 28.9 17.1 11.4 6.6 11.7 12.2Feb. 1 25.9 15.5 11.8 36.2 24.9 29.7 16.8 11.5 7.4 11.9 11.9Mar. 1 27.7 15.9 10.3 36.2 24.0 30.2 15.9 11.1 7.4 12.6 11.8April 1 28.4 16.0 9.4 37.3 24.5 31.8 18.0 11.5 8.1 11.9 11.8May 1 26.9 15.9 9.4 37.7 26.0 28.5 18.9 11.5 9.1 12.2 11.8June 1 18.7 9.8 37.2 29.5 27.4 20.2 12.2 8.6 12.4 11.1July 1 20.4 9.6 37.4 31.1 28.6 241 12.5 8.6 12.4 11.8

We now present our estimate or approximation of
the planting in the different States and for the coun-
try as a whole. In giving the figures we wish to re-
iterate what we said last year, namely that we make
no pretense to exactness-that there are always
many uncertainties involved in the collection and
compilation of the returns and that precautions
against imperfections and deficiencies based on long
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experience often prove futile; furthermore, that the
present year, no less than in 1922, many special
factors have existed, serving enormously to increase
the uncertainties and the difficulty of the work. In

the circumstances our figures and statements cannot
be considered anything more than estimates and ap-
proximations—approximations, to be sure, as close
as it is possible to make them by calling to our aid
every source of information at command, but subject,

nevertheless, to greater or smaller modification as
the uncertainties referred to are resolved into actual
facts, thereby removing the elements of conjecture
and doubt. It is proper to say again also that in

applying our percentages of increase in area for the
present year we use the revised figures of acreage for

last season issued the 1st of the current month by the

Department of Agriculture. There seems no reason
why these figures should not be regarded as abso-
lutely correct after the pains that have been taken to
make them so, and it is our understanding that the
Agricultural Department always acts in collabora-
tion with the Census authorities.

Acreage
Planted,
1922—

Estimate
for 1923—
Increase or

Probable
Acreage
1923.

STATES Dept. of Decrease.
Agriculture

Virginia 57,000 Inc. 10@15% 65,000
North Carolina_ _ __ 1,654,000 Unchanged 1,654,000
South Carolina 1,951,000 Unchanged 1,951,000
Georgia 3,636,000 Unchanged 3,636,000
Florida 122,000 Increase 75% 215,000
Alabama 2,807,000 Increase 15% 3,228,000
Mississippi 3,076,000 Increase 5% 3,230,000
Louisiana 1,175,000 Unchanged 1,175,000
Texas 12,241,000 Increase 14% 14,000,000
Arkansas .2,827,000 Increase 5% 2,968,000
Tennessee 994,000 Increase 15% 1,143,000
Missouri 201,000 Increase 20% 241,000
Oklahoma 3,052,000 Increase 5% 3,205,000
California *210,000  *205,000
Arizona 105,000 Increase 22% 127,000
All other 48,000  50,000
Total 34,016,000 Increase 8.57% 36,933,000
• This includes 140,000 acres in 1922 and 160,000 acres in 1923 for

the portion of the Imperial Valley lying in Lower California (Mexico)
and which we disregard in our footings.

It will be seen that for the South as a whole we
make the increase 8.57%. All the States share in the
increase with the exception of North Carolina, South
Carolina, Georgia and Louisiana, where the acreage
remains unchanged. If we are correct in putting the
increase for the whole South at 8.57% the total acre-
age in cotton the present season will be 36,933,000,
which still leaves the total smaller than in several
other years, as will be seen from the following table
showing the area planted and the area picked, with
the yield per acre and the crop produced for each
year back to 1910.
ACREAGE AND PRODUCTION OF COTTON IN

UNITED
Acreage—

STATES, 1910-1922.
Avg. Yield

Picked. per Acre
(Acres) (Pounds)

Production
(Census)

500-/b.bales
Planted.

Year— (Acres)
1910 ____33,418,000 32,403,000 170.7 11,608,616
1911 ____36,681,000 36,045,000 207.7 15,692,701
1912 ____34,766,000 34,283,000 190.9 13,703,421
1913 ____37,458,000 37,089,000 182.0 14,156,486
1914 ____37,406,000 36,832,000 209.2 16,134,930
1915 ____32,107,000 31,412,000 170.3 11,191,820
1916 __--36,052,000 34,985,000 156.6 11,449,930
1917 __-_34,925,000 33,841,000 159.7 11,302,375
1918 -___37,207,000 36,008,000 159.6 12,040,532
1919 ____35,133,000 33,566,000 161.5 11,420,763
1920 ____3 , 43,000 35,878,000 178.4 13,439,603
1921 ____31,678,000 30,509,000 124.5 7,953,641
1922___34,016,000 33,036,000 141.3 9,761,817
1923 ____36,933,000 (?) (?) (?)
Thus it appears that while the estimated area for

1923 is 36,933,000 acres, back in 1913, 10 years ago,
the total was 37,458,000 acres, and in 1914 37,406,000
acres, besides which there were two other seasons
when the acreage planted ran above 37,000,000 acres,

namely 1918 with 37,207,000 acres and 1920 with
37,043,000 acres.
Of course, acreage is only one element in the size

of the crop and, as is always the case, everything will
depend upon future weather conditions. The crop
is everywhere late, say from one to four weeks late,
making good growing weather all the more impor-
tant. It is late- even in parts of Texas. Since the
early days of June weather conditions, after having
been almost continuously bad, have greatly improved
and hot, dry weather, with an abundance of sunshine
would make a large crop certain. In view of the ex-
perience of the last two years it is scarcely necessary
to remind the reader that there is another element
to be taken into consideration. We allude, of course,
to the activities and the depredations of the boll
weevil. This has in the more recent years been a
more important factor even than the state of the
weather in reducing yield. It is impossible, of
course, to speak with any degree of definiteness as to
the probabilities in that regard, but careful study of
the returns that have come to us inclines us strongly

to the opinion that the boll weevil is going to be a

far less destructive agency in 1923 than it has been in

any other recent year. Our reasons for this opinion

are (.1) that our correspondents themselves appear

to be less apprehensive on that score—except in
South Carolina where, in sharp contradistinction to
the rest of the South, cotton growers still live in an
atmosphere of gloom; (2) that the cold, wet weather

so widely experienced accompanied by frosts in some
latitudes has killed off large colonies of them; (3)
that 'there is now a better understanding on the part
of planters of how to deal with them; and (4) that
preventive measures on a larger scale than ever be-

fore are being practiced the present year and that

collective efforts in many different communities will

be made to encompass their destruction. In substan-

tiation of these last two points it is only necessary to
refer to the report of the Georgia State Agricultural

Department for June 1, which says that it is likely

that there will be more calcium arsenate used than
last season and then adds: "Probably one of the
most important points is that the farmers now un-
derstand the weevil and are adopting intelligent and
vigorous methods of combating him." What a
wide margin of possibility there is for a large crop
in the event that the boll weevil should be rendered
largely innocuous and weather conditions hence-
forth prove ideal will appear when we say that,
given the present acreage and a yield of 141 lbs. per
acre, the same as in 1922, the crop would be 10,415,-
106 500-lb. bales, while with a yield of 209 lbs. per
acre, as in 1914, the crop would be no less than 15,-
438,000 500-lb. bales. The possibilities lie between
these two extremes, with the chances inclining, we
believe, more to the larger figure than to the smaller.
As encouraging belief in a larger product per acre

than that obtained in other recent years, there are

some other elements of strength aside from the prob-
ability of lessened harm by the boll weevil. In the
first place, there is an abundance of moisture every-
where in the soil, and this affords assurance of a
large fruitage and shuts out the likelihood of damage
from drouth should a period of extremely dry

weather be encountered, which often in the past has

been such a severe adverse influence late in the sum-
mer. Hot, dry weather, and lots of it, is just what

the present crop needs for its proper development

and ultimate success. We believe that no cotton is
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going to burn up the present year unless it be in
Texas, where everything is especially assuring at
this time, but where there is no excess of moisture
and yet sufficient for all needs for the immediate
future. There is still another way in which benefits
to the crop will accrue the present season. Aids to
fertility in the shape of commercial fertilizers are
being used on a larger scale—a very much larger
scale—than for many years past. There is not a
single State, or any large cotton community, where
our correspondents do not mention this as a feature.
And it is obviously a consideration of large impor-
tance in its bearing on the productiveness of the soil.
Two years ago the planters were so poor (because
of the low price they were then receiving for the sta-
ple) that they were not in a position to buy and ap-
ply fertilizers. The crop was seriously reduced as a
consequence. The activities of the boll weevil acted
in the same direction and the result was that the
yield per acre dropped from an average of 178.4 lbs.
per acre in 1920 to only 124.5 lbs. in 1921. In 1922
the price of cotton had got back to better levels
again and the financial position of the grower once
more improved, so that he was able to purchase fer-
tilizers more freely and he took and applied in-
creased quantities of it. The boll weevil in that year
continued their depredations on a greater scale even
than in 1921, and yet, despite that fact (aided, no
doubt, also by the increased moisture in the soil as a
result of the heavy rains of the spring) the average
yield per acre rose from 124.5 lbs. to 141.3 lbs. The
present season the planter finds himself in spruce
financial condition and the price of cotton is so high
that he wants to raise all he can of it. He has the
means, too, to do it and a further increase in the
yield per acre—other things remaining the same—
should inevitably follow. It is to be hoped that this
will be the result, for the world stands in need of
every bale of cotton the United States can raise.
Our own returns show big increases in the pur-

chase of fertilizers all around, but in addition, and
as foreclosing all doubt on that point, we again give
this year, as we did last year, certain figures derived
from official statements regarding fertilizer sales in
the different Southern States which establish abso-
lutely the great increase that has occurred. The fig-
ures have been very kindly furnished to us by S. D.
Crenshaw, the Vice-President and Secretary of the
Virginia-Carolina Chemical Co., at Richmond. They
show the quantity of fertilizer consumed as indicated
by tax tag sales reported by the Commissioners of
Agriculture of the different States for the ten months
ending May 1 1923 in comparison with the figures
for the corresponding ten months of the two previous
years. With the exception of Louisiana, Tennessee,
South Carolina and Virginia, cottonseed meal sales
are not included. In those States the records are not
kept in such a way as to make it possible to separate
fertilizer proper from cottonseed meal.
F'ERTILIZER TAX TAG SALES REPORTED BY THE COMMISSIONERSOF AGRICULTURE.

States.
July 1 1920 to
May 1 1921.

July 1 1921 to
May 1 1922.

July 1 1922 to
may 1 1923.

Alabama  
Arkansas  
Florida 
Georgia  
Louisiana 
Mississippi 
South Carolina  
North Carolina 
Tennessee  
Texas 
Virginia  

Total  

Tons.
178,171
24,205
197.183
554,809
38,303
47,575

607,982
808,107
81,900
19,417

380,971

Tons.
291,440
32,980

289,841
519,801
62,647
125.857
494,150
879,549
79,373
24.796

401.486

TO7111.
427,425
79.752
320,304
861.820
104,840
205.505
687,820
*900.000
91,359
78.074

412,228

2,718,573 3,201,900 3.948.725
• EstIma

The foregoing statement is decidedly illumining.
It shows that the fertilizer sales in these States in
the ten months of 1922-1923 reached 3,946,725 tons,
as against 3,201,900 tons in the ten months of the
previous year and but 2,716,573 tons in the ten
months of the year preceding. Of course, these pur-
chases represent the consumption of fertilizers, not
alone for the benefit of the cotton, but in part also
for the benefit of other crops; nevertheless, they in-
dicate the general trend and there can be no question
that a very considerable portion of this fertilizing
material always goes as an aid to cotton. The im-
portance of the matter in the present discussion lies,
of course, entirely in its bearing on the prospect of
an increased product of cotton per acre, and if such
an increase does not result it will be because of other.
circumstances and conditions.
We now present our summaries for the different

States.
VIRGINIA.—Very little land is devoted to cotton in this,State and the conditions for raising it the present seasonhave been unfavorable, just as they have been elsewhere inthe South outside the great State of Texas. The situationat planting time and since then has been a duplicate of thatexperienced in the South Atlantic States generally and manyother parts of the South, excepting Texas. To say this isto say that it has been both too wet and too cold. TheDepartment of Agriculture at Washington in its final figuresfor last year put the acreage under cultivation to cotton in1922 at no more than 57,000 acres and the area on which thecotton was picked at 55,000 acres. The rise in the price ofthe staple has, of course, been an inducement to extend thearea in 1923 by ploughing up contiguous land and by bring-ing new territory under cultivation, and apparently there hasbeen an increase of somewhat over 30%, or, say, 18,000acres. Speaking generally, planting began May 10 and wasfinished a month later, though one of our correspondentsreports planting in his section begun as early as April 6 andcompleted about May 25. The seed came up fairly well andless replanting was necessary than in most other parts of theSouth, probably not to exceed 10 to 15%, this notwith-standing much hard min. The weather, however, through-out the whole period has been much too cold, and conse-quently the plant has made slow growth. The result is thatthe crop is from ten days to two weeks late. A fair stand"has been secured and our returns are quite uniform in statingthat fields are clear of weeds and grass. Nothing is said'about the boll worm. The land in cotton in Virginia, whatthere is of it, is highly developed. The yield last season was.230 pounds of lint per acre. The determination evidently.exists to maintain the soil's fertility, for our reports show anincrease of approximately 15 pounds per acre in the use of 'commercial fertilizers. This is in addition to the applicatiomof home-made manures in about the usual quantities„
NORTH CAROLINA.—Accounts from this Staid atemuch better than those from most other States. Theweather has been much too cold, of course, and the seasonis late but apparently less so than elsewhere. On theaverage the crop is 10 to 12 days late. There are, of course,exceptions to the rule, as always happens, and one of ourreports in the central part of the State, where planting seemsto have begun unusually early, says the season is only 6 dayslate, while two other returns speak of its being 20 days late.Planting, generally speaking, extended over the period fromApril 15 to May 25, though the correspondent alreadyreferred to., who reports the season as being only 6 days late,says that in his section it began as early as March 25, butthe same correspondent also says that planting was notcompleted until June 1, or a week later than the average for-the State. The situation seems to be that the early planted-1seed came up poorly, nothing having been gained by these•premature attempts, while the late planted seed has done-quite well. Very little replanting has been found necessary,except in the few instances where the work was started too.early. The first part of the season was too wet, as well as,too cold, but since the first of June cotton growers in this.State have been favored with very fine weather. Almostwithout exception our correspondents report that a good'stand has been obtained, in case of late planted seed as wellas early planted, and add that fields are clear of weeds and:grass. Accounts regarding the acreage are decidedly con—flicting. The generality of our correspondents seem to.think that the acreage will remain about the same as last year,the prevailing tendency being in the direction of a slight;increase only. Some of the returns, however, report an,increase of over 5%, while a few note an actual decrease—in,one instance the decrease is put at 10%. W. A. Graham, the-Commissioner of Agriculture, looks for no increase and weaccept his view. North Carolina cotton lands are fertile•and are kept in a state of high cultivation, the yield lastseason having been 250 pounds of lint per acre—roughly.
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half n bale. Commercial fertilizers are very extensively used
in this State and apparently everywhere there has been an
increase in the application of them the present season.
Most correspondents put the increase at about 5 to 10%,
but one return speaks of an addition of fully one-third. The
application .of home-made composts has been in about the
usual quantities. It is too early to speak of possible depreda-
tions by the boll weevil, since their activities will not begin
until the appearance of blooms and forms and the most that
can be said now is that there are in some sections of, the
State indications of their presence, though nowhere in very
pronounced degree.

SOUTH CAROLINA.—Accounts from this State are de-
cidedly gloomy and there is a very general disposition to take
a pessimistic view of things. This frame of mind is not dif-
ficult to understand, considering the unfortunate experi-
ences of the State in recent years in cotton production. The
area in cotton on the basis of the returns of the U. S. Depart-
ment of Agriculture was heavily reduced in 1921 and 1922,
having dropped from 2,964,000 acres in 1920 to 2,571,000
acres in 1921, and then to 1,951,000 acres in 1922; and the
boll weevil having done such great damage that the yield
on the reduced acreage of 1922 was only 123 lbs. of lint per

iacre. Now to cap the climax there s an exodus of negroes
from the agricultural districts of the State to the North and
West, to take advantage of the high wages paid for common
labor in manufacturing industries in those parts of the coun-
try. Our South Carolina correspondents advise us that the
labor shortage is becoming more acute daily. One corre-
spondent epitomizes the. situation in that respect by saying
that thousands of acres in. the county where he resides have
been abandoned and remain uninhabited; that some planters
are making the best of a bad situation, and are continuing
at it, but that others have quit. This correspondent re-
ports from the east central portion of the State, and he says
that farmers "went.in determined to make a crop this year,
but have become discouraged in many sections and left the
farms." Weather conditions the present season have done
much to add to the discouragement of planters, it having
been everywhere too wet and too cold. The complaint as
to too much ram is a general one, found in all returns from
this State, but experiences have varied greatly, one extreme
being that reported by the correspondent from whom we
have already quoted, who says that in his vicinity there
have been two rains daily for 48 days, and that the crop
as a consequence in two months behind. The latter part
of this statement is doubtless exaggerated, produced by
a gloomy environment, and certainly it has no ap-
plication to the rest of the State, for while the
crop is undoubtedly late and the season back-
ward, ten to twenty days marks the extent of the
arrearage with the average about two weeks. Hot dry
weather would cause a w9nderful change in prospects within
a comparatively short tune and such weather is now re-
ported. It seems that, as in the neighboring State of North
Carolina, there were some premature attempts in starting
work and one of our returns reports planting begun Feb.
15, but the same return also says that replanting was neces-
sary to the extent of ctO% of the entire acreage. Another
return says that planting. began in March and had not yet
been completed at the time of the making of the return,
namely June 10. .This same correspondent says because of
too much rain no little cotton was ploughed up and replaced
with corn. In general, however, it may be said that planting
began about April 1 and was completed the middle of May.
Quite generally the statements say the seed came up poorly.
It follows from what has been said that stands are reported
poor with the fields full of weeds and grass. On account
of the heavy rains outdoor work was difficuit and one par-
ticularly gloomy correspondent says the grass is as tall as
the cotton. If weather conditions had .been favorable, there
would have been an extensive increase in acreage the present
season after the great decrease in the two previous years,
as already pointed out. The high price ruling for the staple
was obviously an inducement to reclaim as much as pos-
sible of the land given up under the stress of unfavorable
conditions in 1922 and 1921. As it is,. estimates on this
point, even by those on the spot, are difficult. The exodus
of negroes further complicates the situation. This has
reference not alone to the picking of the cotton later in the
season, but also to replanting, where . this may still be
necessary because of the extensive rains. Some of our
returns say that owing to the failure to replant after the
damage done by the rains, the total area given over to
cotton will actually be smaller than the small total of last
year. But that is not a statement of common application.
On account of the previous decrease, there might have been,
under favorable conditions, an increasa iii this State of 15 to
20%. As it is, we think it best to take the acreage the same
as in 1922. As to possible harm from the activities of the
boll worm, it is advisable to speak with extreme caution in
the case of this State. The boll weevil were so numerous in
South Carolina last year that it would be strange indeed if their
presence was not again rioted the current season and great
alarm be expressed as to the consequences. One corre-
spondent reports them as having appeared twenty days
earlier than last year. Another correspondent states that
they are the worst ever known in the State and the earliest,
and another says that there is an infestation of 100%.

These statements may have an underlying basis of truth,
but they must nevertheless be regarded as colored by the
gloomy atmosphere which inspires them and they leave
out of consideration altogether one qualifying circumstance
that may greatly reduce the harm to be wrought the present
season. We refer to the fact that the cold weather, with
extremely low temperatures on occasions, is supposed to
have been very detrimental to the weevil and to have killed
off many of them. So the latent possibilities of harm through
this insect pest may have been greatly reduced even if
preventive measures should not further lessen their depre-
dations. There has unquestionably been an increase the
present season in the application of commercial fertilizers.
Last year the µse of such fertilizers was greatly reduced,
and this no doubt played its part in so greatly diminishing
the production per acre. The present year there has been
a very considerable increase as compared with 1922, though
application has by no means been on the extremely liberal
basis of some former years. Home-made manures have been
used in about the customary way and in customary quantities,
though even here a few returns indicate some ncrease.
GEORGIA.—This is a very important cotton-growing

State, inasmuch as next to Texas, though ranking far behind
it, more land is devoted to the raising of cotton in Georgia
than in any other State in the South. The tenor of the
Georgia reports is the same as those from other States, and
they speak of the weather as having been too cold and too
wet, with floods doing considerable damage in certain sec-
tions. Planting in the extreme southern part of the State
began about the middle of March and was completed about
the end of April. In the northerly sections it began about
April 15 and was not completed until about the first of June.
While April and May were both too cool for cotton through-
out the whole State, the coolest in several years, the first-
mentioned month was, on the whole, generally fair and an
excellent period for farm work. May, on the other hand,
was very wet, with heavy rains through the entire State.
This delayed field work, and consequently, there is more or
less complaint of grass and weeds, yet a good stand has been
generally secured, especially in the southern part, though
the plant is reported small. In other words, growth has been
slow, which is not strange, considering that, normally,
Georgia experiences high temperatures during the latter
portion of the spring season, while thus far in 1923 there
have been only a couple of real cotton-making days. Our
correspondents all say that what is needed, from now on, is
sunshine and plenty of it. During June thus far the weather
has been quite satisfactory and there is a consensus of opinion
that, with a continuance of favorable conditions hencefor-
ward, a wonderful improvement in the outlook would quickly
ensue. At present the crop. is ten:to twenty days late, not-
withstanding very little replanting has had to be done. Re-
ports as to acreage vary considerably. Many correspondents
report the acreage about thfisame as last year, not a few show
increases running from 5%. to 10%, but in occasional in-
stances decreases are noted. In one case the decrease is
put at 30%, but that is an extreme and exceptional case. In
view of the fact that, according to the State Department of
Agriculture, 15 to 25% of the acreage in the upper third
of the State remained to be planted on May 25, and labor
shortage was expected to lead to some abandonment of this,
we leave the aggregate area for the State unchanged from last
year. The boll weevil is reported present in many localities,
but this is accompanied by the significant remark that farm-
ers are likewise active in fighting it. Reports vary widely,
even in the same sections, as to the extent of their presence.
In the northern part of the State, for instance, one of our
returns says "we are not troubled as yet," and another
return says "boll weevil plentiful." On the whole, there
appear to be no very great apprehensions on that score,
possibly because of the knowledge of the preventive measures
taken. We observe that the State Agricultural Department
says it is likely that there will be more calcium arsenate used
than last season—also that "farmers now understand the
weevil and are adopting intelligent and vigorous methods of
combatting him." In this State, as in all others, there has
been a larger use of commercial fertilizers. The accounts are
very uniform in that respect, there being only one or two
instances which constitute exceptions to the rule and indicate
lessened quantities used. As to home-made composts, barn
manure goes as a rule under corn. Where applied to cotton
lands, the usual quantities are being used.

FLORIDA.—Not much cotton is grown in Florida, but
there will unquestionably be a very substantial addition to
the acreage the present season. Our returns show additions
ranging from 35% to 100%. For the State as a whole, the
Commissioner of Agriculture, W. A. McRae, estimates the
increase at 75%, and his judgment appears to accord with the
facts. The percentage, however, is so large merely because
the area devoted to the staple in the State has been so small.
Consequently the ratio of gain does not carry the significance
it otherwise would. The United States Department of
Agriculture in its final figures for that State makes the area
planted to cotton in 1922 122,000,acres, and 75% increase
on that would mean an addition of only about 92,000 acres,
bringing the 1923 acreage in that State up to, roughly, 215,000
acres. Of course planting begins very early in this State, by
reason of its southern latitude, and it started the present
season about March 20 and was completed about April 15.
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The seed came up well and very little replanting was neces-
sary. A good stand was secured in most cases, though fields
are reported grassy, owing to too much rain. The weather
as a whole has been cool and rainy, the same as elsewhere in
the South Atlantic States, and particularly there was too
much rain during May. Since the early days of June, how-
ever, there has been a decided change for the better. The
crop was about seven days late until recently: but is now
about up to the average. There is much complaint regarding
the boll-weevil, which seem to have made their appearance in
quite large numbers. No less an authority than the Commis-
sioner of Agriculture says the "boll weevil is as bad as ever
in the history of the pest." Commercial fertilizers are being
used the present season in greatly increased quantities, in
some cases in double the amounts of last year. Home-
made composts have been applied to the usual normal
extent.

ALABAMA.—There has been an absence of good cotton-
growing weather in Alabama and yet there has been no severe
colc:- The great drawback has been the heavy rains, at-
tended in many neighborhoods by disastrous floods. Even
at the time of the forwarding of the returns to us, which was
about the 10th of June, some of our correspondents in the
central portion of the State reported that though there should
be a complete absence of rain for a week, the ground would
then still be barely dry enough to work. This correspondent
noted that there were isolated sections that had not had too
much rain, and as illustrating a certain freakishness of the
weather, repeated the conversation he had just had with a
large planter who in commenting on the heavy rains of the
previous day, noted as a curious incident that on part of his
place there had been a downpour and on the other part no
rain at all; with the usual perversity, the downpour was on
the crop, where it could well have been spared, while the
woodland, where it would have been welcome, got none at
all. The excessive rains, however, have in some instances
acted to add to the increase in the land under cotton by com-
pelling abandonment of land under other crops. For ex-
ample, the bottom lands along the rivers in the vicinity of
Mobile were under water or else too wet to cultivate in April
and a portion of May. The consequence was, that much
corn land was abandoned and has been or will be planted to
late cotton. We say "has been or will be" because when our
correspondents forwarded their returns it had not in some
instances been possible as yet to put in the seed for the late
plantings. Thus from Selma we are told that planters have
not been able to replant as yet: because it has been too wet
on most plantations—that it rained twenty-one days in May
and up to June 8 had rained five days in June. Unless rain
shall be further prolonged, there will be a big increase over
1922 in the acreage under cotton. In the northern part of
the State the reports generally speak of no increase at all,
or 5% as the maximum. In the central portions the increases
run from 10 to 25%, and in the southern part they run all
the way from 10 to 50%, with the proviso, however, that fa-
vorable weather for late planting shall be experienced. This
makes it important to note that more recently in June
weather conditions in Alabama have been very satisfactory,
permitting the prosecution of field work and the going ahead
with late plantings of cotton. In all parts of the State ex-
cept the lowlands on the Gulf, first planting began about
the 1st of April, and a week earlier than that at a few points
in the extreme southern portion, and was completed some-
where between April 30 and May 15. In the lowlands prac-
tically nothing could be done until late in May, and up to
latest dates planting had not been entirely completed. The
second plantings, as already indicated, still remain unfin-
ished, and some of them have not yet been undertaken.
In the circumstances the extent of the increase in acreage is
necessarily somewhat of a matter of conjecture. Our best
judgment at this time is that the increase will be about 15%.
The crop is all the way from one to three weeks late. Yet
there is pretty general agreement that a good stand has been
secured, and some correspondents•report it "fine," while
noting occasional puny plants and some instances of damage
done to stands by chopping out heavy grass. As a result of the
heavy rains, fields are reported grassy virtually everywhere.
Better weather experienced during most of June, however,
brings the remark that "a week of pleasant weather and the
grass will be disposed of." As to the boll weevil, it would
seem as if a considerable number had survived the winter,
but many of the returns note that they seem to be propagat-
ing much more slowly than usual. On the whole, apprehen-
sions regarding their activities are far less acute than they
were during the opening of the season a year ago. There has
been a notable extension in the use of commercial fertilizers.
As compared with a year ago, the estimates of increase run
from 10 to 75%, with some increases reported also in the use
of home-made manures, though here as elsewhere some
correspondents say that the quantity of home-made manures• applied to cotton is negligible, such manures being generally
applied to other crops.

MISSISSIPPI.—Most sections of this State, which is of
lame area, had more or less continucus rains from the first
of January to the early days of June. Temperatures, too,
have been too low. Because of the excessive rains planting
was carried on under difficulties. Some planting was done
the latter part of March, but generally it began about April
10 and was completed about May 10. This has reference

to the first planting. Replanting, which was not very
extensive, treating the State as a whole, continued in some
eases up to June 1. The replanting was confined mostly to
the weaker sandy lands, which produce about 6% oft,the
crop. Up to the end of April the weather was both too,wet
and too cold, but since then it has been quite generally
favorable though still somewhat wet. A good stand has
been secured practically everywhere and some returns say
the best stand in years, especially "Buckshot" lands. As to
the condition of the fields, inasmuch as the State is of large
area, reports naturally vary considerably and owing to the
continuous rains there are complaints from not a few sections
of the presence of grass, some correspondents reporting that
many acres have never been cleaned and hence as a matter
of course are very grassy. For the State as a whole a close
approximation to the truth would be to say that about 12
to 15% of the crop has not been cleared of grass. However,
except in a few isolated instances, the fields are in fairly
good shape. The crop in nearly all parts of the State is
two weeks late and certainly at least 10 days late in the
most favored localities. All the returns stress the point
that good weather is absolutely essential for proper cultiva-
tion and growth of the crop. Such weather the State as
a whole has had during the greater part of June. The
acreage is somewhat larger 'than that of last year, but the
extent of the additions is still a matter of conjecture. At
the beginning of the season farmers' plans generally con-
templated an increase of 10%, but owing to the adverse
weather and the scarcity of surplus labor farmers had to
eliminate part of their projected additions. Some of our
returns still make the increase 10%, but others report only
5% increase and a few say that the acreage is about the same
as last year. Probably about 5% increase for the State
as a whole will strike close to the mark. As to the boll
weevil, we should judge that the likelihood of damage from
that source is considerably smaller than at the corresponding
time last season, so far as it is possible to determine thus
early. One correspondent in reporting what is well known
even up North here, namely that the weevil never does any
damage until squares form, takes pains to add "he is here
already." Some other returns say `numerous as ever," but
on the other hand, many returns speak of the appearance of
only a few thus far and there are not lacking returns which
say that while the weevil was active in the vicinity last
season it has not made its appearance at all as yet the
present season. Altogether, therefore, there seems reason
to think that many colonies of the weevil, particularly in
the northern part of the State, were killed off during the
winter. There has been a very considerable increase in the
use of commercial fertilizers the present year. All the
returns, with a single exception, speak of larger or smaller
increases and one correspondent from the northwestern part
of the State, in which section only nitrate of soda is used,
asserts that there has been an increase from 200 tons last
season to 4,000 tons the present season in the territory under
his survey. The single correspondent who finds a decrease
in the quantity of fertilizer used gives as.an explanation that
the roads were too bad to haul it. There has been some
increase in the use of home-made manures, though only a
small quantity of these is applied in the case of cotton.

LOUISIANA.—Some decidedly encouraging accounts
come from this State, and particularly from the northwest
corner of it. Thus one correspondent at Shreveport says
he considers that the weather as a whole has been favorable—
that rainfall up to June 1 was nine inches less than for the
same five months last year, that replanting was so small
that planters had some surplus seed which they sold to the
oil mills, and that in his opinion the crop in his section is
fully up to the normal and ahead of last year. This corres-
pondent, whose return is dated June 11, says there is noth-
ing unusual for him to report—no severe storms or excess
rains to date. A little further south the returns speak of
there having been too much rain and that this necessitated
some replanting, but not to an unusual extent. The crop
here is reported two weeks late. Planting began about the
middle of April and was completed about May 20. Virtu-
ally all the returns say that the seed came up unusually
well and that an exceptionally good stand has been secured,
notwithstanding some "little disadvantages of cold and rain."
Some grassy fields are reported, but accompanied by the
statement that things are rapidly getting into good shape.
June weather has been generally satisfactory and a quite
common statement is that another week of good weather
will eliminate all weed and grass. The acreage at one time
it was supposed would be substantially larger than that of
last year, the estimates of the addition running from 10%
up to 20 or 25%. On communication, however, with Harry
D. Wilson, State Commissioner of Agriculture, we are ad-
vised that while the increase is about 10%, excessive rains
and abandonment will make this year's acreage about
the same as last year. The boll weevil has been very des-
structive in the past, but there is a quite general absence
of complaints thus far the present season. There is a very
considerable increase the present year in the application
of commercial fertilizers. The correspondent at Shreve-
port, already referred to, advises as follows: "Increase
very great, we would say from 50 to 100% in the hill terri-
tory, where fertilizers are largely used." There has been
some increase also in the use of home-made manures.
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TEXAS.—This State is of such vast extent that it consti-
tutes an empire by itself. It also greatly outranks all other
States as a cotton-growing region. According to the figures
of the United States Department of Agriculture, out of
34,016,000 acres planted in cotton last year in the whole
United States, 12,241,000 acres were in Texas, and out of
33,036,000 acres on which cotton was picked 11,874,000
acres were in that State. On account of the vast extent of its
domain, widely diversified results and conditions are en-
countered in the different 'extremes of the State, but, as it
happens, reports are almost uniformly favorable from all
parts. An excellent idea of the extent of territory embraced
within the State is given in a notation on one of our blanks,
made by the Texas State Department of Agriculture, wherein
we are told that in the extreme southern part of Texas cotton
is now already being picked, while in the extreme northern
part planting has only just been completed. George B.
Terrell, the Commissioner of Agriculture, has also favored us
with a copy of his report issued under date of June 8, showing
the acreage and condition of the principal crops of the State,
as compiled by R. E. Yantis, statistician, from returns re-
ceived from 214 counties, and the portion of the report relat-
ing to cotton is decidedly interesting and instructive. In this
investigation the State has been divided into six districts,
namely the Northern district covering 18 counties, the
Eastern 46, the Central 35, the Western 51, the Southwestern
35, and the Northwestern 62 counties. In the acreage
Mr. Terrell finds large and general increases. He says that
southwest Texas shows the largest increase in cotton acreage,
with west Texas and northwest Texas also showing consider-
able increases. In north, east and central Texas, where
nearly three-fourths of the cotton is grown in the State, the
additions are more moderate, being estimated at about 10%.
Some counties in southwest and northwest Texas record in-
creases in cotton acreage of over 100%. The average in-
crease for the whole. State is put at 15%. Cotton and corn
both are reported in good condition and generally clean.
The Commissioner ventures the opinion, in which the facts
bear him out, at least as far as Texas itself is concerned,
that "Texas has the best prospects for a cotton crop of any
State in the South, and prices should be good, as the States
east of Texas cannot makea large crop" But he deprecates
attempts to estimate the size of the crop so early in the sea-
son, saying "it .is impossible to forecast the production at
this time and it should not be attempted by any one."
R. M. Gordon dr Co., Inc., cotton factors at Houston,

Texas, under date of May 28 also issued a report upon thegrowing crop of Texas, and this, which was based on returns
of May 21, undertakes a forecast of the probable yield. Of
course no one is safe in venturing upon definite predictions
at this early stage, but the firm referred to is on the spot
and it has made forecasts in the past which subsequently
proved close to the actual figures, and this entitles their
present forecast to respectful consideration. We published
their report in our Cotton Department in the issue of the
"Chronicle" of June .2, page 2538. They forecast a crop of
4,330,668 bales, against the actual production of 3:125,752
bales in 1922 and 2,129,155 bales, the production in 1921.
They estimate the 1923 acreage of the State at 13,961,800
acres and the indicated production per acre at 148.39 pounds,
which would compare with 130_pounds of lint per acre in
1922, as reported by the U. S. Department of Agriculture.
They say the crop is an average of 20 days late—this agrees
with our own returns, though it is less than that in certain
parts of the State—and say the major part of it is up. At
the time of their returns (May 21) some replanting was being
done in the northern and western parts of the State on
account of damage by cold weather, high winds, hail, and
washing rains; also considerable replanting was being done
in South Texas on account of damage by cut-worms, which
they found to be almost a general complaint in that section,
and which is in accord with our own reports from the same
sections. No one can tell how .far future weather may
affect prospects, but at least satisfaction may be derived
from the circumstance that at the present time accounts, as
already noted, are almost uniformly favorable from virtually
the whole of Texas. In truth, we can recall no recent year
when the reports were in such general agreement in that
respect. In the northeastern part of the State there have
been some heavy rains thus far in June, but they seem to
have been needed, though, as one correspondent from that
section puts it, "we could have too -much," and yet the
same correspondent declares in the most unqualified way
that absolutely everything has been favorable to the crop
so far. As a sample of the character of some of the other
returns, we may quote a correspondent in the southeastern
part of the State who says: "It we have one more good rain
(and there are prospects now), this county will make a record
crop under existing conditions." Every one of our returns
says a good stand has been secured and not a few say "splen-
did" or "fine." The major portion of the reports, too,
advise that the fields are clean and free of weeds and grass.
The dates of the beginning and the ending of planting vary
widely in the different sections of the State, but the dis-
position to put in additional area has been so strong that
even in the southeastern part of the State some of our
correspondents reported farmers still engaged in planting
at the time of the forwarding of their returns, which was
June 10 to June 12. Some returns speak of the presence of
boll weevil, but more say there is little or no evidence of

them, though the precautionary remark is injected "too
early to say." The reports as a whole convey the impres-
sion that altogether Texas has little to fear on that score the
present season. Commercial fertilizers are not much used
in Texas, even in the older parts of the State, and of course
in the newer sections none are needed and hence it is not
surprising that the returns abound with statements saying
"none needed—none used." One return from the north-
eastern part of the State reports a large per cent of increase,
but adds, "that don't mean a large quantity, as they don't
use much." Little consideration is given in Texas to home-
made manures. s,  si,60A,k1.. peak& hint%

ARKANSAS.The-st-ory for-this State is the same as for
most of the other Southern States outside of Texas. The
spring was unusually cold with very severe rains (the rain-
fall in April and May having been the heaviest in years)
and with creek and river bottom lands overflowed a great
part of the time. In some districts, too, the rain con-
tinued up to a recent date, particularly in the northern half
of the State, where some of the accounts speak of there
having been two or three rains every week for the past six
weeks. Planting began about April 10 to about April 15
and extended until June 1, on account of the prolonged
rains, and in a few cases is still in progress. One corre-
spondent, indeed, after reporting 6,000 acres lost by water,
says, "Will plant if water is off by July 1-23, but don't think
it will." The seed in the first planting came up well and a
very good stand was procured, but later cold rains killed
much of it and necessitated considerable replanting. The
result is that on the whole the stand now appears to be only
a fair one. The fields in the southern part of the State
seem, nevertheless, to be in good shape. In the northern
part of the State much work remains to be done in order
to get rid of weeds and grass. Acreage has, in some cases,
been increased 10% to 15% over last year, but bad weather
has caused part of this to be lost and some returns report
only 5% increase and a few say the acreage will be about
the same as it was in 1922. As far as we are able to judge,
the increase for the State as a whole will be about 5%.
The Arkansas Department of Agriculture in its report for
June 7, issued in co-operation with the report of the U. S.
Department of Agriculture, and covering the condition
of the crop for Arkansas on May 25, says the best average
accounts are from Drew and Ashley counties in southeast
Arkansas, and Lafayette, Miller, Little River and Howard
in southwest Arkansas. From practically all other counties
complaints have come of too much rain and cool weather.
The State had one of the wettest May months in its history,
the excess of rain over the average for the month being
about 4M inches. The crop is about 17 days late for the
State as a whole. The public is cautioned, though, against
drawing hasty concludions from the unfavorable state of the
plant at the present time. A glance at the record will
show, it is pointed out, that the high condition figure of
May 1918 of 85% was followed by only an average crop,
whereas the lowest condition figure on record, 61% in
1920, was followed by the record crop of 1,215,000 bales.
Not much commercial fertilizer has heretofore been applied
in this State, but the present year the additions have been
heavy. For example, in one county where 100 tons were
applied last year, the quantity this year is 700 tons. The
Arkansas Department of Agriculture also emphasizes the
same feature, saying, "Fertilizer has been used more gen-
erously than for years, and averages about 175 lbs. to the
acre where used. Reports indicate this year that close to one-
third of the cotton acreage in this State has received some
fertilizer. The increased use of nitrate of soda is noticeable,
but this increased use has diminished the average number
of pounds per acre applied for all classes of fertilizer."
Home-made. composts have been applied in about the
usual quantities with an occasional increase. Our returns
contain few complaints about the boll weevil. Some signs
of them are occasionally noted, but generally the report is
that they are not active and that it is much too early to draw
conclusions, since the plant as yet is too small for them to
work on.

• OKLAHOMA.—This State is no exception to the rule,
and reports an unusual rainfall, with late frosts in the central
and northern sections which killed some early cotton: Many
of the streams got out of their banks a number of times and
overflowed the bottom lands. Nor does there appear to
have been any improvement in that respect during June
until within the last few days, continued heavy rains being
reported nearly, every day. Planting began in April and
some replanting, :which has been unusually large, is even now
being done. This replanting has, according to our returns,
run as high as 50 to 80%, the lower figure being very com-
monly met with. In some cases replanting had to be done
two or three times, because either the seed or the young
plants were washed out, and in some instances there had to
be replanting because the seed had rotted in the ground.
Only in a very few instances has a good stand been secured,
and the fields are reported full of weeds and grass, but it is
admitted that a little sunshine would quickly change the
situation. One correspondent says that two weeks of dry
weather might make big changes, "but nevertheless cotton
right now is late and in bad condition." He adds "The
weather has now cleared." This is in the southern part of
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the State, and he is writing under date of June 11. The
crop is everywhere from two to four weeks late. Notwith-
standing all drawbacks, the acreage appears to be somewhat
larger than it was last year. About 25% increase seems to
have been attempted by many farmers, but unfavorable con-
ditions have prevented any such additions, and in some few
cases it is possible there will be no increase at all over 1922.
For the State as a whole, the increase does not seem likely to
fall below 5%. The boll weevil is less noticeable than was the
case twelve months ago. There are a few exceptions to this,
but they simply prove the rule. Practically no commercial
fertilizers are used, but in the very few instances where they
are resorted to, there has been a trifling addition to the quan-
tity applied. The same remark pertains to manures.

TENNESSEE.—In this State it has been too cold and too
wet, the same as elsewhere. Planting started between
April 20 and May 5, and up to June 10 had not been entirely
completed, excessive rainfall having retarded farm work.
The seed came up well, but a sudden cold snap, followed by
continuous rain, killed some of the young plants and necessi-
tated replanting, though on the average not more than
about 5%. A fairly good stand has been secured, but the
fields are badly in need of cultivation and are grassy. The

icrop s about two weeks late. Increases in acreage range
between 15 and 25%. We use the smaller figure to be on
-the safe side. The boll weevil is not altogether lacking, but
does .not appear to be causing any concern. Commercial
fertilizers are not very extensively applied in the cotton fields
of this State. In the few cases where they are used the quan-
tity applied has been substantially increased.

MISSOURI.—In this State, which is not a large cotton
producer, there was heavy rain the latter half of April and
during May, with more or less overflows, the southeastern
counties particularly suffering in this way. A late frost and
cold have also retarded growth. Planting began about
April 25 and on account of the heavy rains, which made
working of the ground difficult, was not finished until about
June 5. The early plantings came up poorly, but late
plantings are doing well, and a good stand has quite generally
been obtained. About 75% of the fields are clear and free
from weeds and grass. The crop is about two weeks later
than last year and about the same as in 1920. Our returns
show increase in acreage varying between 15 and 25%, and
we take 20% as the average, though, as the total area is so
small—the Agricultural Department at Washington in its
revised statement gives the area planted last season as only
201,000 acres—comparatively small additions would serve
to raise the percentage quite considerably. This state is not
troubled with the boll weevil and fertilizers and manure are
not used to any great extent.

CALIFORNIA and ARIZONA.—In the Imperial Val-
ley of California the season has been dry and hot, and con-
ditions generally very favorable, so that the crop .is about
two weeks earlier than usual. Planting began early in March
and was completed before the close of May. It seems
to be generally thought that the U. S. Department of
Agriculture in reporting last year's Acreage at 210,000 acres,
of which about 140,000 acres in lower Californitt or Mexico,
made the total about 10,000 acres toollarge. Our:informa-

tion is to the effect that in 1922 the area planted in cotton
on the American side was 50,000 acres and on the Mexican
side 150,000, 50% of the latter being volunteer, and that
for 1923 the planting is 45,000 acres on the American side
and 160,000 on the Mexican side. A good stand has every-
where been secured and the fields are entirely clear of weeds
and grass in the cultivated area and comparatively free
in the area of volunteer cotton planting. There has been
a trifling increase in the use of manures and commercial
fertilizers. The dry, hot weather has been decidedly unfav-
orable to the development of the boll weevil and no damage
from that source is expected. For ARIZONA the Wash-
ington Agricultural Department reported 105,000 acres
planted, 101,000 acres picked last season. Our information
is to the effect that the present season the planting has
been 127,000 acres—an increase of about 22%.

Electric Railway Earnings in 1922—Additional Returns.

In the "Chronicle" of last week, page 2702, we dealt at
length with conditions affecting the country's electric rail-
ways during 1922 and printed a very comprehensive tabula-
tion showing the gross and net earnings of some 328 separate
roads. In the article referred to we mentioned several com-
panies from which we had been unable to secure figures,
obliging us to omit these lines from our compilations. Since
then several of these companies have forwarded us statements
giving comparative figures of gross and net earnings for the
calendar years 1922 and 1921. The additional returns re-
ceived do not differ materially from the general run of re-
sults printed last week, but we have thought it best to add
these figures to the grant total previously reported, to fur-
nish a better idea of what the totals would be were all the
electric lines of the country included. While only four roads
have furnished late returns, the total of gross in 1922 is
nevertheless increased from $921,453,839 to $942,849,138,
an addition to no less than $21,395,299, while the net earn-
ings for the same year are brought up from $224,301,930 to
$230,967,022, an increase of $6,665,092. The revised totals,
therefore, show a gain of $10,486,307, or 1.12%, in gross
over last year, while the net earnings in 1922 as revised are
no less than $18,414,685, or 8.66% larger than the previous
year. In the following we give the new figures in tabular
form:

Previously reported
(328 roads)
Additional Returns—

Indiana Service Corp_a- 3,099,214
Los Angeles By. Corp.b- 11,249,737
San Francisco-Oakland
Term. Ry_ a  6,922,348

San Joaquin Lt. & Power
Corp. (Ry. only) -a- - - 124,000

--Grost 
1922. 1921. 1922. 1921.1921.

$

 921,453,839 912,228.430 224,301,930207,907,584

2,882.341
10,241,011

6,872,597

138.452

752,803 612.426
4,603,532 2,924,114

1,307,320 1,093.611

1,437 14,602

Grand total (332 roads).942,849,138 932,362,831 230,967.022 212,552,337
Increase  (1.12%) 10,486,307 (8.66%) 18.414.685

Indications of Business Activity 
THE STATE OF TRADE—COMMERCIAL

EPITOME.
Friday Night, June 22 1923.

Such extraordinary heat as 92 to 104 degrees at this time
of the year has undoubtedly interfered with wholesale busi-
ness to some extent, although this would naturally slow
down in any case at this time for mid-summer. But the
heat has served to stimulate business in summer goods to
some extent. Retail business has been rather better. Job-
bers' business in such merchandise has also improved some-
what, especially as the outlook for the crops has been bet-
ter, what with warm and clear weather in the West and
much of the South and beneficial rains in the Northwest.
The cotton crop is looking better, especially in Texas, al-
though there can be no disguising the fact that in many
parts of the belt it is backward. And it does not at present
look as though the acreage increase would amount to more
than 8%%, although earlier in the year double or even
treble this it was hoped might be planted in an effort to re-
store the equilibrium in the world's cotton business, which
has been disturbed by two semi-failures of the crop in suc-
cession. It is also a fact that the wheat crop in the South-
west is backward after a period of wet weather. This, to be
sure, has brought about a better export demand for hard
winter wheat. And in the last two days wheat prices have
advanced, although they are still some 10 cents a bushel

lower than a year ago. Cotton prices have latterly ad-
vanced, following heavy liquidation in July. Coffee, which
seemed at one time quite depressed, has latterly risen, in
spite of the belief that the Brazilian Government will no
longer sustain the price. And the sugar trade is in a more
cheerful mood, with rising prices for both raw and refined
on a better summer trade after a lull. And it now looks as
though there would be a resumption in building after a dead-
lock of some weeks. To be sure, the price paid is granting
such a scale to bricklayers as $12 a day and incurring the
danger of more "snowballing." Pig iron prices have de-
clined and steel has been very quiet, with occasional conces-
sions in prices in some directions, although they are not at
all general.
A regrettable incident of the week was the suspension of

two old Wall Street houses, the effect of which was not con-
fined to the Stock Exchange by any means, but for a time
passed a certain gloom over commodity markets like grain
and cotton. But Secretary of the Treasury Mellon is un-
doubtedly right in his opinion that these failures are due to
European rather than American conditions, or in other
words, to declines in foreign exchange and so forth. The
condition of general business in this country, he thinks, is
not in a situation that calls for alarm. He sees no danger,
in other words, to firms engaged in domestic trade. And he
calls attention to the fact that American business is fortified
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by the financial strength of the Federal Reserve System. In
such circumstances the failure of large foreign houses, re-
grettable as they were, are not really significant, from the
viewpoint of American trade. It is noteworthy that a con-
ference has been held in Chicago in regard to the question of
grain prices. But needless to say, the course of prices is not
regulated by conferences, but by inflexible economic law,
law quite as inexorable as any other natural law. The
American farmer as a rule is being undersold in Europe.
Time must work out this problem. Meanwhile corn is at the
highest price of the year because of small supplies, while
world supplies of wheat and rye are large, and the latter 25
cents lower than a year ago.
The iron and steel industries feel the effects of summer

heat and a reduction in supply. The textile industries are
running on short time, with the sale of the product only
moderate. Crude oil prices have declined during the week,
partly as a result of very large production. The lumber
trade has quieted down, though old orders are large and will
keep the manufacturers busy for some time to come. Shoe
factories are quiet at the East. The leather trade is slow.
Furniture manufacturers are buying hardwood on quite a
liberal scale. Car loadings meanwhile have been running
up near the maximum, showing that however quiet new
business may be deliveries on old orders are active. Taking
American trade as a whole it shows a seasonal lull, but the
underlying or fundamental features are not of a disquieting
kind. There is something to be said for the theory that
apart from a midsummer decrease the recent dropping off
of business has been simply a fluctuation which may eventu-
ally turn into a rally of trade similar to that which occurs
in the movement of prices. The high cost of production,
however, will have to be kept in mind. And it is to be hoped
that at the first opportunity the immigration laws will be so
modified as to permit of a larger influx of desirable foreign
labor into this country. The labor question is where the
shoe pinches.

Contrasting the situation of the Western farmer with that
of the city artisan, it is pointed out that there are some 10
unions in the building trade in Chicago whose members work
eight hours per day and get $10 or more. In New York they
get $10, $12 and upward. The farmer cannot pay such
wages. They would be ruinous. One day's work on the city
building scale would call for more than 12 bushels of corn on
the farm at 80 cents per bushel or 10 bushels of wheat at $1
per bushel. A 200-lb. hog taking six months to raise and
worth $12 would be required to pay the daily scale in some
city trades for a single day. It would take 42 pounds of but-
ter, or the output of 14 cows. At $10 per day and a six-day
week a building worker gets $60 for actually five and a half
days' work, as he works only one-half a day on Saturday.
Some farm laborers have been getting no more than that for
a month's work with board.
The smallness of the profits of the wheat grower are an

increasingly serious factor in the economic situation of these
strange times. The margin between crop cost and crop re-
turn is and has been small for a considerable period. It has
improved but slightly in the face of rising costs of produc-
tion due largely to an artificial scarcity of labor and a high
cost of living. The farmer is told to increase his daily inter-
ests and raise less wheat, practice greater economy in his
farm equipment and also in his living expenses. Much of
this sounds like the lucubrations of Job's comforters. As a
matter of fact, the farmer has had economy forced upon him
and if he raises less wheat he fails society in a very impor-
tant service, i. e. in supplying abundant food. All such ad-
vice would be well enough if it were not in a sense putting
the cart before the horse; if it were not ignoring the purely
artificial scarcity of labor brought about by the arbitrary
restriction of immigration at the dictation of labor and the
necessary result of high prices for everything the farmer
must buy while he suffers from Canadian, South American
and Asiatic competition in Europe's grain markets.
The farmer, even as things now stand, is not pessimistic.

He is hopeful of better times, even with farm products so
much cheaper than town products. Naturally, he believes
that such an abnormal state of things cannot last. Allowing
town labor all due importance, he knows it is not the whole
thing. The farmer's plight has been for some time talked of
in political life. Governor J. A. 0. Preus of Minnesota, ad-
dressing the National Wheat Conference at Chicago on June
19, declared the American farmer should live according to
the same standards of life as city workers and should receive
equal wages.

Two thousand bricklayers here have won their demand for
$12 a day made on May 21, since which time they had been
on strike. Not all the employers have granted the increase.
It is yet to be ratified by the union. It is assumed that it

will mean the resumption of work on $200,000,000 of con-

struction. It is supposed that some of the strikers will not

return, as they have been employed on other jobs paying $14,

$16 and $18 a day. It is thought that higher than $12 a day
will continue to be paid in some cases, but the majority will,

it is believed, accept $12 on account of the cleaner, steadier

and high grade of workmanship required on the large struc-
tures for which the members of the Mason Builders' Associa-
tion have contracts. It is stated that employers in many in-
stances are bitter against Mayor HyIan, whom they accuse
for the second time of giving the bricklayers everything they
demanded. In 1920 the bricklayers, who were getting $8 a
day, demanded $10, and Mayor Hylan, acting as arbitrator,

granted the men's demands. This, it is declared, led other

trades to demand an additional dollar, which was eventually
granted.. But the evil of snowballing wages will eventually

be cured somehow. It cannot continue indefinitely. It is in-
tolerable. Builders will strike. They can strike as well as
their workers.
At New Bedford, Mass., on June 21, over 50% of the cotton

mills were compelled by the heat to close in the afternoon

after more than 50 heat prostrations among operatives.

Among those which closed down completely for the after-

noon were the Pierce Mill, Grinnell Mill, Soule Mill, Holmes
Mill, Pierce Bros. and many others. Most of the mills were

to resume this morning. The Sharp Manufacturing Co.'s
plant at New Bedford, which has been running on four days
a week or less, with much equipment idle, will run full 48
hours per week during the last two weeks of June, but will
close down completely for the first week in July. At Law-
rence, Mass., on June 21, the Pacific Mills, some departments
of the mills of the American Woolen Co. and several other
smaller manufacturing concerns were shut down at noon
because of the excessive heat. In some departments the
workers were allowed to go to their homes in the morning.
At Pawtucket, R. I., J. & P. Coats, thread manufacturers,
employing 4,500 persons, will close during the week of July 1
and again from July 29 to August 6, the latter being the an-
nual vacation. The twisting and spinning departments will
operate on a 40-hour schedule until further notice. Poor
business conditions are given as the cause for the curtail-

ment. At Northampton, Mass., an offer from the Corticelli

Silk Co. of a 10% wage increase in some departments was
rejected by strikers in the Leeds and Haydenville mills of

the concern, about 400 in number. The workers have been
out since June 4 to enforce demands for a general increase of
15% for all workers earning less than $18 a week and 10%
for all those earning $18 or more a week. The Connecticut
mills producing tire fabrics will be closed down between
June 30 and July 9. It is reported that there is little demand
for the finished product. Vice-Pres. Obadiah Butler of the
corporation states there is a prospect that business may im-
prove about July 1, when the Government's report on the cot-
ton crop is made public. Some Southern mills state that
there is no curtaihnent of consequence except in Gastonia,
S. C., district, where fine yarns are made. Some reports of
curtailment have been received, however, from Georgia as
well as Carolina mills. Several North Carolina and South
Carolina cotton mills will close down from July 8 to
July 16.

Fifty thousand negroes have left 41 counties in South
Carolina since November 1, with a consequent abandonment
of thousands of farms and crops, according to a survey con-
ducted by the extension service of Clemson, S. C., College.
Among the statistics compiled by the survey, which was
brought about by the increasing exodus of negro labor to
Northern and Eastern industrial centres, were these: One
horse farms abandoned, 9,234 in 22 counties; cotton aban-
doned since March 1, 14,722 acres in 14 counties; corn aban-
doned, 4,600 acres in 9 counties. Eighty-three per cent of
the counties producing cotton in the South report a labor
shortage serious enough to affect cultivation.
Two new production records were established by the Ford

Motor Co. during the week ended Tuesday, June 12, it is
stated. The total domestic output for the week was 40,346
Ford cars and trucks, 783 more than the last high week,
that ended May 28, with its total of 39,563. Daily production

went to a new high figure when the Ford assembly plants

turned out 6,788 cars and trucks, beating the record of 0,781

established on May 28. Fordson tractor production for the
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week was 2,698. The Lincoln division of the Ford Motor Co.
produced 174 cars for the week ended Tuesday.
While politicians attack the grain and sugar exchanges, it

is significant that a New Orleans dispatch to-day says: "The
establishment of a rice futures market in New Orleans was
decided upon yesterday by the executive committee of the
Rice Millers' Association, at a special meeting here. The
exchange is expected to begin operations August 1 on the
floor of the Louisiana Sugar and Rice Exchange.

It warmed up early in the week. It reached 88 degrees
here on Tuesday. And a hot wave reached the Central West
on Monday. The hot wave continued over the 20th and 21st
and in New York the official temperature on the 20th on the
Whitehall Building facing Battery Park was 96 degrees.
But this was at an elevation of 400 feet above the sidewalk.
On the street level, especially in the narrow downtown can-
yon-like streets, the real temperature was 100 degrees or
more, mitigated in some degree by moderate humidity. It
was hot elsewhere East and West. The hot wave covered
practically all districts east of the Rocky Mountains, and
during Wednesday exceeded 90 degrees in the Atlantic
States, the Ohio and Mississippi valleys, the lower Missouri
Valley, the southwest portion of the region of the Great
Lakes and nearly all Southern States east of the Rocky
Mountains. To-day (Friday) it has been cooler, the ther-
mometer falling 20 degrees.

Decrease in Wholesale Prices in May.
The general level of wholesale prices was appreciably

lower in May than in the month before, according to infor-
mation gathered in representative markets by the United
States Department of Labor, through the Bureau of Labor
Statistics. The Bureau's weighted index number, which
includes 404 commodities or price series, fell to 156 in May
as compared with 159 in April, a drop of nearly 2%. In
announcing this, the Bureau added:
Fuel and lighting materials, due to continued decline in bituminous

coal, coke, crude and refined petroleum and gasoline, were 5% lower than
in April. Cloths and clothing, with declines in cotton goods and raw silk,
were 2% lower. Prices of farm products and chemicals and drugs averaged
about 1% below April prices, while smaller declines were reported in
the groups of building materials, metals and metal porducts and raLscel•
laneous commodities. No change in the general price level was shown for
foodstuffs and housefurnishing goods.
Of the 404 commodities or series of quotations for which comparable

data for April and May were collected, increases were shown in 191 in-
stances and decreases in 147 instances. In 166 instances no change in
price was reported.

Index Numbers of Wholesale Prices. by Groups of Commodities (1913=100)
May 1922. April 1923. May 1923.

Farm products 132 141 139
Foods 138 144 144
Cloths and clothing 175 205 201
Fuel and lighting 216 200 190
Metals and metal products 119 154 152
Building materials 160 204 202
Chemicals and drugs 122 136 134
llousefurnishing goods 176 187 187
Miscellaneous 116 126 125
All commodities 148 159 156
Comparing prices in May with these of a year ago, as measured by changes

in the index numbers, it Is seen that the general level has risen S%.
Metals and metal products again show the largest increase, 274 %. Build-
ing materials follow next with an increase of 26'4%. Cloths and clothing
have increased 14 % chemicals and drugs 9 % miscellaneous commodi-
ties 7'4% and housefurnlshing goods 6'4% in price in the year. Farm
products and foods show smaller increases compared with prices of a year
ago. Fuel and lighting materials, on the contrary, were 12% cheaper than
In the corresponding month of last year.

Increase in Retail Prices of Food in the United States
In May.

The retail food index issued by the Department of Labor,
through the Bureau of Labor Statistics, shows that there was
an increase of two-tenths of 1% in the retail cost of food to
the average family in May 1923 as compared with April
1923. In May 1923 the index number was the same as in
April 1923, 143. We quote as follows the Department's
statement of June 18, giving further details:

During the month from April 15 1923 to May 15 1923, 18 articles on
which monthly prices are secured increased in price as follows: Onions.
20%; oranges, 10%: potatoes, 8%; pork chops and granulated sugar, 6%;
sirloin steak, round steak and strictly fresh eggs, 2%; rib roast, chuck
roast, plate beef, ham, leg of lamb, canned tomatoes and bananas. 1%.
Hens, nut margarine and tea increased less than five-tenths of 1 %•
Ten articles decreased in price, as follows: Butter. 9%; cabbage. 5%;cheese, flour and macaroni. 2%; fresh milk, lard, prunes and raisins. 1%•

Wheat cereal decreased less than five-tenths of 1%.

as follows: Bacon, canned rod salmon, evaporated milk.

Fifteen articles showed no change in price during the month. They are
oleomargarine,vegetable lard substitute, broad, corn meal, rolled oats, cornflakes, rice,

navy beans, baked beans, canned corn, canned peas and coffee.
For the year period, May 15 1922 to May 15 1923, the increase in all

articles of food combined was 3%.
For the 10-year period, May 15 1913 to May 15 1923, the increase in all

art( des of food combined was 48%.

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES
OF FOOD IN THE UNITED STATES.

Year and
Month.
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January_ 139 136 135 119 106 137 139 97 173 145 118
February - 139 135 134 118 106 140 140 101 173 140 120
March _ 141 138 136 121 107 149 144 109 177 92 120
April 143 141 138 122 107 1.57 147 107 177 92 118
May 148 146 141 124 107 164 147 108 177 97 117
June 151 150 142 126 107 161 150 109 173 99 117
July  154 153 144 127 106 164 150 109 168 104 119
August_ 154 153 142 125 104 167 150 109 164 108 115
September 152 151 142 125 104 173 150 109 164 130 122
October_ 151 148 141 124 106 174 151 111 163 157 133_
November 147 144 139 123 105 157 151 111 159 187 133
December_ 145 141 138 121 105 140 149 111 158 193 157

Av. for yr_ 147 145 139 123 106 157 147 181 108 169 129 125

1923.
January 146 142 139 123 107 140 147 168 110 162 161 154
February _ 146 141 139 122 106 137 146 167 110 167 134 151
March _ 147 142 139 123 106 135 145 167 110 168 112 150
April 149 145 140 123 105 135 145 168 111 169 100 150
May 152 148 142 124 106 143 145 169 109 170 102 136

Year and Corn Pota AR Articles
Month. Ch'se. Milk.Bread Flour Meat. Rice. toes. Sugar Coffee Tea. Combined.

1922.

Cy
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OP
. January  149 153 157 130 107 194 113 120 125 142

February, 149 148 154 130 107 194 116 119 125 142
March  149 146 155 130 107 182 118 119 124 139
April 145 143 155 130 108 171 122 120 124 139
May 139 140 157 127 109 176 120 120 125 139
June 141 140 157 130 110 206 129 121 125 141
July  143 144 157 130 110 212 138 121 125 142
August __ _ 144 145 155 130 110 153 147 121 125 139
September 145 147 155 130 110 135 144 121 125 140
October _ _ 154 149 155 130 110 129 144 122 125 143
November 161 151 155 130 110 124 147 122 126 145
December 166 154 154 133 109 124 151 123 126 147

Av. for yr. 149 147 155 130 109 165 133 121 125 142

1923.
January  169 154 155 148 133 109 124 151 124 126 144
February_ 170 154 155 148 133 108 124 158 126 127 I 142
March _ .. 168 153 155 145 133 108 129 185 127 127 i 142
April_ .  164 153 155 148 133 108 147 193 128 127 143
May I 161 152 155 145 133 105 159 204 128 127 143

Automobile Production Continues Very Large.
The Department of Commerce announces May production

of automobiles, based on figures received by the Bureau of
the Census in co-operation with the National Automobile
Chamber of Commerce, and covering approximately 90
passenger car and 80 truck manufacturers each month. The
number of passenger cars turned out is the largest yet re-
corded, and 50% larger than in the month of May last year.
The output was 344,474 cars in April and 344,690 cars in
May, against 197,216 and 232,431 in the corresponding
months last year. The number of trucks produced in May
was 42,817 this year, against 23,788 in May last year. In
the five months the present year the make of passenger cars
has been 1,487,158, against only 773;470 cars in the same
five months of last year, and the make of trucks 156,240,
against only 88,502.

•
Number of Machines—

January  
February  
March 
Aprll 
May  

Total five months 

Automobile Production.
—Passenger Cars—

1923. 1922.
223,706 81 .693
254,650 109,171
*319,638 152,959
*344,474 197,216
344.690 232,431

Trucks
1923.
19,398

*21,817
*34,681
*37,527
42,817

1922.
9,416
13.195
19,761
22,342
23,788

1.487,158 773,470 156,240 88,502

* Revised.

Employment in Selected Industries in May 1921.
An increase of 0.3% in the number of employees in 47

industries and an increase of 4.1% in the total amount of
wages in May 1923 as compared with the preceding month
is reported by the United States Department of Labor,
through the Bureau of Labor Statistics, which, in presenting
on June 21 reports concerning the volume of employment
in May 1923 from D,075 representative establishments in
47 manufacturing industries, covering 2,249,425 employees
whose total earnings during one week amounted to $60,-
219,175, says:

Identical establishments in April reported 2,242,500 employees and
total payrolls of $57,847,236. Therefore in May, as shown from these
unweighted figures for 47 industries combined, there was an increase over
April of 0.3% in the number of employees, an increase of 4.1% in total
amount paid in wages, and an increase of 3.8% in the average weekly earn-
ings.
The general increase in rates of wages reported by 800 establishments in

April advanced 50% in May, when 1.279 establishments, or over 20% of
the total here considered, reported Increases in rates. The industries most
affected were foundry and machine shop products, iron and steel, woolen
goods, cotton goods, brick and tile, and lumber. The average increase was
10.4%, affecting 88% of the employees in the establishments concerned, and
25% of the entire number in all establishments covered.

Increases in the number of employees in May as compared with employees
In identical establishments in April Are shown in 20 of the 47 industries.
the greatest being 6% in chewing and smoking tobacco, 4.2% in brick and
tile, and 3.9% in petroleum refining. Iron and steel, sawmills, pottery.
rubber boots and shoes, cement, chemicals, glass and slaughtering and meat
packing show increases varying from 2 to 3.5% •
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The fertilizer industry, with its season practically ended, declined
26.5% In employment, while women's clothing followed with 7.1%, milli-
nery and lace goods with 4.3%, and leather with a 3.9% decrease. Boots
and shoes, not including rubber, agricultural implements, sugar refining,
stamped and enameled ware, printing (book and job), flour, and steel
shipbuilding show decreases in employment ranging from 2.1% to 3.2%.
The iron and steel industry leads in increased payroll totals with 13.1%,

owing to a combination of an average of 10.3% wage increase to 63.7% of
all employees covered, an increase of 2.5% in full-time operation, and
doubtless some increased tonnage. Brick and tile increased 11.3%. woolen
goods 11.1%, slaughtering and meat packing 10.4%, carpets 8.2%, cotton
goods 6.9%. and sawmills 6.7%. Steel shipbuilding, hardware, and bak-
ing show increased payroll totals of 6.6, 5.7 and 5.6%. respectively.

Fertilizers and women's clothing show the largest percentage decreases in
payrolls, being 18.4 and 13.1%, respectively.
For convenient reference the latest figures available relating to all em-

ployees on Class I railroads, drawn from Inter-State Commerce reports,
are given at the foot of the first and second tables.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
DURING ONE WEEK IN APRIL AND MAY, 1923.

Industry-
No.of
Estab-
itsh-
ments

No. on Pay Roll
in One Week.

% of
In-

crease
Or De-
crease.

Amount of Pay-Roll
in One Week.

% of
In-

crease
or De-
crease.

April
1923.

May
1923.

April
1923.

May
1923.

Agricultural impl'ts_
Automobiles  
Automobile tires 
Baking 
Boots and shoes 
do Rubber 

Brick and tile 
Car building and re-

pairing, railroad 
Carpets 
Carriages & wagons_
Cement 
Chemicals  
Clothing, Men's 
do Women's 

Confectionery and lee
cream 

Cotton goods 
Dyeing and finishing

textiles 
Electrical machin'y,
apparatus& suppl_

Fertilizers 
Flour 
Foundry and machine
shop products 

Furniture 
Glass 
Hardware 
Hosiery & knit goods
Iron and steel 
Leather 
Lumber, millwork 
do Sawmills 

Millinery & lace g'ds
Paper and pulp 
Paper boxes 
Petroleum refining 
Pianos and organs 
Pottery 
Printing, book & lob
do Newspapers_

Shipbuilding, steel 
Shirts and collars...
Silk goods 
Slaughtering and
meat packing 

Stamped and enam-
eled ware 

Sugar refining 
Stoves 
Tobacco, chewing
and smoking 

Tobacco, cigars and
cigarettes 

Woolen goods 

59
174
71
239
165
3

287

194
25
36
53
98
178
160

38
248

62

Ill
109
244

399
249
103
30
222
175
121
189
230
58
162
142
71
26
49
210
176
2.5
97
204

75

36
12
86

29

180
165

22,767
255,463
48,105
30,903
90,347
1,299

21,594

136,064
21,243
2,631

11,250
20,337
50.301
16,693

1,952
177,658

26,699

89,990
10,187
12,039

144,708
39,638
30,898
20,346
75,468

236,570241.351
27,500
26.114
66,485
10,166
50,750
14,856
52,843
7,160
10.463
25,512
39,301
16,488
26,580
55,929

70,417

14,788
5,967
17,134

3.530

31,368
73,499

22,278
259,041
47,321
31,081
88,450
1.334

22,504

137,097
21,287
2,604
11.610
21,521
49.899
15,508

1,940
177,535

26,354

90,032
7,484

11,749

145,597
39,348
31,952
19,938
75,409

26,426
26,268
67,909
9.725

50.251
14,790
54,899
7.124
10,695
24,900
39,880
15,954
26,082
65,689

72,908

14,434
5,823
16,995

3,741

31,108
73,620

-2.1
+1.4
-1.6
+0.6
-2.1
+2.7
+4.2

+0.8
+0.1
-1.0
+3.2
+3.3
-0.8
-7.1

-0.6
-0.1

-1.3

+(a)
-23.5
-2.4

+0.6
-0.7
+3.4
-2.0
-0.1
+2.0
--3.9
+0.6
+2.1
-4.3
-1.0
-0.5
+3.9
-0.5
+2.2
-2.4
+1.5
-3.2
-1.9
-0.4

+3.5

-2.4
-2.4
-0.8

+6.0

-0.8
+0.2

597,494
8,620,040
1,528,402
779,42.5

2,058,387
27,633

520,738

3,903,805
551,301
60,487
301,244
534,666

1,309,880
434,680

31,957
3,113,167

619,227

2,425,277
182,739
299,027

4,199,287
910,659
775,113
485.121

1,236,097
6,563,732
684,465
639,111

1,316,369
212,696

1,298,426
301,103

1,682,354
203.097
272.276
840,643

1,447,291
472,335
407,551

1,132,512

1,640,776

333,868
166,002
472,143

53,217

553,675
1,668,121

602,046
8,772,544
1,482.636
822,902

2,007.727
28.860

579,487

4,042,724
596,269
61,661
314,076
556,292

1,347,867
377.737

32,862
3,328,414

643,072

2,534,365
149,139
297,247

4,348,351
907,554
791,084
512,986

1,260,450
7,421,957
674,126
652,000

1,404,851
201,289

1,325,898
303,961

1,730,231
200,937
277,013
833,918

1,468,578
503,508
403.302

1,181,656

1.811.886

331,226
169,155
472,222

56,041

542,494
1.853,675

+0.8
+1.8
-3.0
+5.6
-2.5
+4.4
+11.3

+3.6
+8.2
+1.9
+4.3
+4.0
+2.9

-13.1

+4.0
+6.9

+3.9

+4.5
-18.4
-0.6

+3.5
-0.3
+2.1
+5.7
+2.0
+13.1
+1.5
+2.2
+6.7
-5.4
+2.1
+0.9
+2.8
-1.1
+1.7
-0.8
+1.5
+6.6
-1.0
+4.3

+10.4

-0.8
+1.9
+(a)

+5.3

-2.0
+11.1

Railroads, IFeb. 15 '23. 1 767,373
Class I I Mar. 15'23. 1800.263 +1.9

(5)223,564,464
(b)248.582 a21 -4-112

Note.-a Increase of less than 1-10 of 1% b Compensation is for one month.
Comparing May 1923 with May 1922, the cigar and cigarette industry

alone, of the 13 industries for which data are available, shows decreased
employment and payroll totals. Iron and steel, silk goods, dyeing and fin-
ishing textiles, car building and repairing, automobiles, cotton and woolen
goods all show from 20 to 59% increases in employment and from 42 to 84%
increases in payroll totals. The full report is shown in the table following:

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS
DURING ONE WEEK IN MAY 1922 AND MAY 1923.

Industry-
No.of
Estab-
fish
ments

No. on Pay-Roll
in One Week.

% of
In-
Made
or De-
crease.

Amount of Pay-Roll
in One Week.

% of
In-

crease
or De-
crease •

may
1922.

may
1923.

May
1922.

May
1923.

Automobiles  
Boots and shoes 
Car building and re-

Pairing, railroad 
Clothing, men's 
Cotton goods 
Dyeing and finishing

textiles 
Hosiery & knit goods
Iron and steel 
Leather 
Paper and pulp 
Silk goods 
Tobacco, cigars and

cigarettes 
Woolen goods 

38
74

89
43
64

25
73
117
35
79
37

70
22

100,013
53,050

41,862
25,554
42,972

12.610
30,445
142,309
11,136
25,065
14,122

14,794
15,379

138.632
58,706

56,985
26,728
61,670

15.606
30,700
170,672
12,430
29,251
17,130

14,629
24,515

+38.6
+10.7

+36.1
+4.6
+43.5

+23.8
+0.8
+19.9
+11.6
+16.7
+21.3

-1.1
+59.4

$3,385,293
1,137,209

1,117,874
613,171
665,998

254.609
501,936

3,142,584
235,118
584,991
247,507

265,575
356,702

44,812,468
1.373,460

1,646,136
815,923

1,228,429

383,386
549,693

5,273,808
309,117
781,348
404,007

263.580
641,260

+42.2
+20.8

+47.2
+33.1
+84.4

+50.6
+9.5
+67.8
+31.5
+33.6
+63.2

-0S
+79.8

Railroads, J
Olacm 1 i

Mar. 16 '22, 1 555,030
Mar. 15 '22 1500 95.1 -L. 1 c 5

(b)210,359,878
(7)19551 c520 221 A ICI 0

S Compensation is for one month.

Thirty-six of the 47 industries show increased per capita earnings in May
as compared with 30 In April, 40 in March, 28 in February and only 10 in
January. The most pronounced increases in May were in fertilizers,
woolen goods, iron and steel. steel shipbuilding, carpets, hardware, cotton
goods, and brick and tile, these ranging from 11.1 to 6.8%. The fertilizer
industry, which shows the greatest decrease in employment and earnings,
leads in increased per capita earnings. Doubtless this is due to the dropping
of laborers, a numerous body, and the retaining of only the experienced
mployees.

COMPARISON OF PER CAPITA EARNINGS,IN,MAY;1923 WITH THOSE
IN APRIL 1923.

Per Cent of Change Per Cent of Change
in May as Corn- in May as Com-
pared with Apra pared with April
1923. 1923.

Fertilizers  +11.1 Hosiery and knit goods  +2.0
Woolen goods +10.9 Flour   +1.0
Iron and steel +10.8 Boots and shoes. rubber  +1.7
Shipbuilding, steel +10.2 Lumber, millwork  +1.6
Carpets   +8.1 Printing, book and Job  +1.6
Hardware  +7.9 Stamped and enameled ware  +1.6
Cotton goods  +7.0 Paper boxes  +1.4
Brick and tile  +6.8 Cement   +1.0
Slaughtering and meat packing- +6.7 Shirts and collars  +0.8
Leather   +5.6 Stoves  +0.8
Dyeing and finishing textiles  +5.2 Chemicals  +0.7
Baking  +5.0 Automobiles  +0.4
Silk goods  +4.8 Furniture  +0.4
Confectionery and ice cream  +4.6 Printing, newspapers 
Electrical machinery, apparatus Boots and shoes other than rubber -0.4
and supplies  +4.5 Pottery  -0.5

Lumber, sawmills  +4.5 Pianos and organs  -0.6
Sugar refining  +4.4 Tobacco, chewing and smoking__ _
Men's clothing  +3.7 Petroleum refining  -1.0
Paper and pulp  +3.2 Millinery and lace goods  -1.1
Agricultural implements  +3.0 Tobacco, cigars and cigarettes____ -1.2
Carriages and wagons  +3.0 Glass  -1.3
Foundry and machine shop prod's +2.9 Automobile tires  -1.4
Car building and repairing, railroad +2.8 Women's clothing  -6.5
a Less than 1-10 of 1%.

Improved Retail Trade in Boston Federal Reserve
District.

The Industrial Statistics Division of the Federal Reserve
Bank of Boston makes public the following to-day (June 23):

Retail trade in New England improved during May. According to re-
ports received by the Federal Reserve Bank of Boston from leading Boston
department stores, there was an increase of 6% in net sales over May 1922,
while department store sales in other New England cities wore 12% larger
than a year ago. The volume of trade In the women's apparel shops of
Bostoh continued to show effects of the late season and adverse weather
conditions. These shops have not received a proportionate share of this
spring's business, and as a result their total sales since the first of the year
have shown scarcely any increase over the same period last year.
Reports are also received by the Federal Reserve Bank from the most

Important departments of the Boston stores. The total sales of these
reporting departments represent approximately 50% of the total volume
of sales. The greatest improvement during May as compared with a year
ago was noticed in the apparel sections, both men's and women's clothing
showing a larger relative volume of business than has been the rule In pre-
vlous months of 1923. Increased sales of women's, misses' and girls' foot-
wear reflect an increased demand, a portion of which may be attributed
to style changes introducing many lines of novelty footwear.

Activity in the Cotton Spinning Industry for May 1923.

The Department of Commerce under date of June 20 1923
announces that, according to preliminary figures compiled
by the Bureau of the Census, there were 37,334,021 cotton-
spinning spindles in place in the United States on May 31
1923, of which 35,390,187 were operated at some time dur-
ing the month, compared with 35,515,791 for April, 35,500,-
518 for March, 35,307,707 for February, 35,240,853 for
January 1923, 34,968,440 for December 1922, 32,499,324
for August, and 31,641,141 for May 1922.
The aggregate number of active spindle hours reported for

the month was 9,309,093,873. During May the normal time
of operation was 263.' days (allowance being made for the
observance of Memorial Day in some localities), compared
with 24 2-3 days for April, 27 for March, 23 2-3 for Feb-
ruary, 263'2 for January and 25 for December. Based on
an activity of 8.74 hours per day, the average number of
spindles operated during May was 40,192,970, or at 107.7%
capacity on a single-shift basis. This number compares
with an average of 40,759,979 for April, 40,389,029 for
March, 40,847,845 for February, 40,008,203 for January,
37,658,116 for December, 39,469,039 for November, 34,041,-
028 for August, and 32,516,736 for May 1922. The average

number of active spindle hours per spindle in place for the
month was 249. The total number of cotton spinning spin-
dles in place, the number of active, the number of active
spindle hours and the average spindle hours per spindle in
place by States are shown in the following statement:

-Spinning Spindles- Active Spindle
In Place Active During

State-- May 31. May. Total,
United States 37,334.021 35,390,137 9,309,093,873
Cot.-growing States_16,352,657 16,089,463 5,120,875,506
Ail other States 20.981,364 19,300,674 4,188,218,367
Alabama  1.326,072 1,288,147 387.984,596
Connecticut   1.369,010 1,287,344 288.215,667
Georgia  2,694.444 2,639.536 858,241.998
Maine   1,145.376 1.138,931 245.338,610
Massachusetts - - -11,971.982 10,847,447 2,253,776,366
New Hampshire- 1,449,636 1,363.750 275,139,263
New Jersey  446.884 424,786 88,211,017
New York  1,037,382 938.174 254.388,037
North Carolina  5,470 483 5,387 ,865 1 ,782 ,995 ,558
Pennsylvania   200,991 159,861 32,559,197
Rhode Island_   2.882.613 2,739,125 657,928,876
South Carolina  5,115,662 5,066,701 1,618,302,888
Tennessee  437,764 431,357 116.875,507
Virginia  634,058 615,313 157.186.194
All other States- _ - 1,151,534 1.061,800 291,950,099

Hours for May
Aver, per Spin-
dle in Place.

249
313
200
293

319
214
188
190
197
245
326
162
228
316
267
248
254

Bricklayers Get $12 a Day, Ending Strike Against
Mason Builders.

The strike of bricklayers in the local building trades against
members of the Mason Builders Association, which tied up,
it was estimated, nearly $175,000,000 worth of construction,
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came to an end on June 20, when, following the granting of
$12 a day to men working on public school buildings at the
the urgent and insistent request of Mayor Hylan and city
officials, the members of the Mason Builders' Association
agreed.to increase the scale of pay to $12 a day, as the strikers
had demanded. Under the agreement reached on the 12th,
which brought to an end a strike lasting for one month, the
employers will pay the mechanics a basic wage of $1 50 an
hour, or $12 a day, for two years, an increase of $2 a day on
the basic rate of $10, which has been the scale since 1920.
The 2,000 bricklayers who walked off the jobs of the Mason

Builders' Association on May 21 were expected to return
to work in a day or two. The employees withheld the formalsigning of an agreement because of the rule of the BuildingTrades Employers' Association, which prevents a constitu-ent member from making an agreement with mechanics onstrike.
Commenting on the significance of the strike, the NewYork "Times" had the following to say:
Contractors made wry faces when they recalled that the bricklayersoffered to make an agreement for three years beginning Jan. 1 1922 for $10a day. The employers refused to make an agreement a year and a halfago and continued the old $10 a day agreement from month to month untilthe recent negotiations which ended in the strike on May 21.The bricklayers felt that the employers were "stringing" them alongri'the belief that a depression would occur and that then they could obtaintheir services for less than $10 a day. Just as the employers gambledagainst, a rise in wages the union men said the workers gambled against adepression. The men have been the best guessers, say the union spokesmen.Contractors said that other cities were anxiously watching New York,and that future dealings with the building trade unions in cities that appearto be inclined toward the American plan of the open shop would be affected- by the action of the mason builders here.

Strike But Not Idle.
The strike of 2.000 men which has just ended was unique in trade unionhistory. Not a man was idle. The strike was called by the union againstthe members of the Mason Builders Association, the only organization thathas made an agreement with the bricklayers. The basic rate of wages paidby contractors not in the Building Trade Employers' Association has alwaysbeen determined by the price paid by the organized employers. Directlythe strike was called the mechanics who had been working for $12 a dayof independent and speculative builders from whom they received $14 and$16 a day. Only those were idle who cared more for leisure than they didfor work.
The construction concerns hit by the strike were among the largest in theUnited States. They included the George A. Fuller Co., the Thompson-Starrett Co., Cauldwell & Wingate, Marc M. Eidlitz & Son, William Craw-ford, Hegeman-Harris Co., John Lowry Jr., G. Richard Davis, JamesStewart (Jo., Starrett & Co., Charles T. Willis, Inc., and Cunningham &Foley.

Among the large operations affected by the strike were the FederalReserve Bank. Nassau and Liberty Sts.; the new store of Saks Sr Co.,Fifth Ave. and 50th St.; the Cotton Exchange. the Home Insurance Co.,Maiden Lane and William St.; the Standard Oil Bldg., 29 Broadway;the Pershing Square Bldg., Park Ave. and 42d St., and the Edison Co.plant in Brooklyn.

The surrender of the mason builders followed the victory for the brick-
layers when Mayor Hylan forced the school contractors to agree to the
mechanics' demands on Monday. This and the pressure of owners on
the general contractors, it is said, compelled the mason builders to accept
the terms of the strikers.
Employers in many instances are bitter against Mayor Hylan, whom

they accuse for the second time of giving the bricklayers everything they
demanded. In 1920 the bricklayers, who were getting $8 a day, demanded
$10 and Mayor Hylan, acting as arbitrator, granted the men's demands.
The Mayor's action, it was said, unsettled the condition then obtainingin the building industry, and the other trades served demands for an
additional dollar, which was eventually granted.
In the present controversy the bricklayers informed the Mayor and the

special committee of the Board of Estimate that they required $1 50 an
hour because of the intermittent character of their work.

Contractors on School Construction Sign Agreement
with Union at Mayor's Request Raising

Bricklayers' Wages to $12.
Acting in response to an appeal from the Mayor and other

city officials who had been working to remove what they
believed to be an obstacle in the path of the $66,000,000
school construction program, a group of twelve school con-
tractors signed a new contract with the bricklayers' union
on June 18 binding themselves to pay $12 a day for two
years and provide continuous employment for the mechanics.
The union leaders have promised to see to it that the school
jobs are manned to the satisfaction of the special committee
of the Board of Estimate which is to act as arbiter in any dis-
putes that may arise under the new agreement. The brick-
layers, who now receive a basic wage of $10, and who have
been on strike since May 21 for a basic wage of $12, or 31 50
an hour, consented to make a special agreement with the
school contraotors when the city officials appealed for their
co-operation in the name of the children who would have to-
be on part time in the fall if school construction were not
speeded.

After the meeting A. J. Fogarty, Chairman, and John F.
Gray, Secretary of the Bricklayers' Executive Committee,
issued the following statement to the newspapers, asking
that it be called to the attention of the bricklayers as a formal
order of their organization:
The Bricklayers' Executive Committee, in coming to an agreement withthe Mayor, the Special Committee of the Board of Estimate and theschool contractors, was very glad to arrive at a definite settlement. It isthe purpose of the Bricklayers' Executive Committee and the businessagents of the unions in Greater New York to do everything possible to seethat the contract is lived up to. We hereby ask every bricklayer to givethe schools preference. We wish to call our men's attention to the factthat the schools now in the course of construction are of skeleton steel designso that the work on them may go on continuously without loss of time,wheras the old type of construction, wall-he.ring, used to mean a loss ofone or two days a week.
We have the assurance of the contractors that they will see to it that theloss of time will be almost entirely eliminated.

LL Current Events and Discussions
The Week with the Federal Reserve Banks.

Net liquidation of $26,200,000 of earning assets, accom-panied by reductions of $35,000,000 in aggregate depositliabilities and of $13,400,000 in Federal Reserve note cir-culation, is shown in the Federal Reserve Board's weeklyconsolidated bank statement issued as at close of businesson June 20 1923, and which deals with the results for thetwelve Federal Reserve banks combined. Cash reservesshow a decline of $11,600,000, while the reserve ratio showsa rise for the week from 77.0 to 77.6%. After noting thesefacts the Federal Reserve Board proceeds as follows:Holdings of discounted bills show an advance of $23,200,000, all theReserve banks, except the New York bank, reporting larger holdings thanon the preceding Wednesday. St. Louis and Chicago report the largestincreases for the week, amounting to $11,500,000 and $10,500,000, respec-tively, while New York shows a decrease in its discount holdings of $40,-200,000. Acceptances purchased in open market fell off $12,900,000 andUnited States securities $36,500.000.
Gold reserves show a decline for the week of $10,200,000. The inter-district movement of gold, largely through the settlement fund, was mainlytoward New York and San Francisco, the Reserve banks at these twocities reporting Increases in their gold reserves of $39,100,000 and $6,200.-000, respectively. Smaller increases in gold reserves, totaling $1,700,000.are shown for the Richmond, Atlanta and Dallas banks. Chicago reports adecrease in its gold reserves of $17,700,000, Philadelphia a decrease of$15,900,000, St. Louis a decrease of $9,300,000, and the four remainingReserve banks a combined decrease of $14,300,000.Holdings of paper secured by Government obligations decreased duringthe week from $359,500,000 to $352,700,000. Of the total held on June 20,$225,000,000 or 63.8%, were secured by United States bonds, $110,200,000,or 31.2%, by Treasury notes, and $17.500,000. or 5%, by Treasury certifi-cates, compared with $214,700,000, $129,500,000, and $15,300,000 shownthe week before.

The statement in full in comparison with preceding weeks
and with the corresponding date last year, will be found on
subsequent pages, namely 2858 and 2859. A summary of

changes in the principal assets and liabilities of the Reserve
banks, as compared with a week and a year ago, follows:

Increase (-I-) or Decrease(—)
Since

June 131923. June 21 1922.
 —$11,600,000 +$67,300,000

—10,200,000 +109.100.000
—26,200,000 —40.200,000
+23,200,000 +309,500,000Secured by U. B. Government obligations —6,800,000 +212,000,000Other bills discounted  +30.000,000 +97.500,000Purchased bills  —12,900,000 +84,200,000United States securities, total  —36,500,000 —434.000,000Bonds and notes  —16,700,000 —118,800,000U. S. certificates of indebtedness  —19.800,000 —315.200.000Total deposits  —35,000.000 +66,900,000Members' reserve deposits  —39.600.000 +62,200.000Government deposits  +6,400,000 +10,400,000Other deposits   —1,800,000 —5.700,000Federal Reserve notes in circulation  —13,400,000 +96.000,000F. R. Bank notes in circulation—net liability +100,000 —66,200.000

Total reserves
Gold reserves 

Total earning assets 
Discounted bills, total 

The Week With the Member Banks of the Federal
Reserve System.

Net liquidation of $10,000,000 of Government and cor-porate securities, also of $23,000,000 of loans supported by
such securities, as against an increase of $38,000,000 in other,largely commercial, loans and discounts, shown in the
Federal Reserve Board's weekly statement of condition on
June 13 of 774 member banks in leading cities. It should
be noted that the figures for these member banks are always
a week behind those for the Reserve banks themselves.
Corresponding changes in the accounts of member banks in
New York comprise reductions of $3,000,000 in Government

I and corporate securities and of $5,000,000 in loans supported
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by such securities, as against an increase of $11,000,000 in

all other loans and discounts. Further comment regarding

the changes shown by these member banks is as follows:
Apparently in anticipation of tax payments, due on June 15, net demand

deposits of the reporting banks show an increase for the week of $148,000,-

000 ($55,000,000 in New York City). Time deposits declined about 
$8,-

000,000 (59,000,000 in New York City), while Government deposits show

but nominal changes.
Borrowings of the reporting institutions from the Federal Reserve banks

show a decline for the week from $471,000,000 to $441,000,000, or from

2.9 to 2.7% of their combined loans and investments. For member banks

in New York City a decline from $136,000,000 to $118,000,000 in the bor-

rowings from the local Reserve bank and from 2.6 to 2.3% in the ratio of

these borrowings to total loans and investments is noted.

In keeping with the substantial increase in demand deposits reserve bal-
ances of the reporting banks show an advance of $14,000,000, while their

cash in vault shows a decline of about $3,000,000. Member banks in New
York City report an advance of $3,000,000 in reserve balances and a nom-
inal reduction in cash.

On a subsequent page—that is, on page 2859—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
Jurnished a summary of the chAnges in the principal items
as compared with a week and a year ago:

Increase (+) or Decrease (—)
Since

June 6 1923. June 14 1922.
Loans and discounts, total +515.000,000 +$879,000,000
Secured by U.S. Govt. obligations_ __ _ —2,000,000 —50,000,000
Secured by stocks and bonds —21,000,000 +260,000,000
All other +38.000.000 +669.000,000

Investments, total —10.000,000 +380,000.000
U.S. bonds +7,000,000 +157,000,000
U. S. Victory notes and Treasury notes —9,000,000 +4.26,000,000
Treasury certificates —2,000,000 —64,000,000
Other stocks and bonds —6,000,000 —139,000,000

Reserve balances with F. R. banks +14,000,000 +36,000,000
Cash in vault —3,000,000 +6,000,000
Government deposits —104.000,000
Net demand deposits +148,000.000 +122,000,000
Time deposits —8.000,000 +710,000,000
Total accommodation at F. R. banks__ _ _ —30.000,000 +325.000.000

Signing of Debt Funding Agreement Between United
States and Great Britain.

The signing of the agreement for the funding of Great
Britain's war debt to the United States was announced at
Washington on June 19. The terms arrived at during the
conferences in Washington of the World War Foreign Debt
Commission and the British Debt Funding Mission were
referred to in our issue of Feb. 3 last, page 461, and .on
Feb. 10 1923 (page 561) we gave the report in the matter
presented to President Harding by the World War Foreign
Debt Commission. Regarding the signing of the agreement,
the. "Journal of Commerce" in Washington advices June 19
said:
Formal consummation of the Anglo-American agreement for the funding

of the $4,600,000,000 British war debt to the United States was effected

to-day by the exchange of copies of the pact signed by Secretary Mellon

and Ambassador Geddes between the Treasury and the British Embassy.

Pursuant to the agreement the British Government is forwarding to

Washington 1,000 bonds each of the denomination of $4,600,000 to take

the place of the demand notes representing the British indebtedness now

held by the Treasury.
Consummation of the British debt funding agreement was regarded

with extreme satisfaction by high Government officials and the hope was

felt that other important foreign debtor nations would follow the lead

of England in negotiating with this country for a settlement of their war-

time accounts.

Interest Payment of $69,000,000 By Great Britain to

United States Account of War Debt.

Last week, (page 2710) we referred to the payment on

June 15 by Great Britain of $69,000,000 representing the

semi-annual interest on the British War debt to the United

States. With regard thereto a cablegram to the New York

"Times" June 16 from London said:
"Black Friday for the Taxpayers" Is a heading which runs across the front

pages of to-day's "Daily Express." The paper says that It is Black Fri-
day to-day because the British taxpayer Pays his first installment of the

debt to the United States, and it emphasizes tho fact that this is only the

first of 124 similar pay days, since payments will be made every half-year

for sixty-two years.
Pik "The nominal sum to be paid to the United States for six months,"

says the "Daily Express," "Is £15,000,000. Actually we are paying

something nearer £16,000,000. This is due to the fact that the British

delegation to Washington agreed to pay in dollars and not in sterling.

Since the dollar is at a premium we have to send more than E1,000,000

across the Atlantic to fulfill our obligations.

"Thus the Birtish half yearly liability is not a fixed but an unlimited

amount. Next year or any year if exchange went against London we might

have to pay not £16.000.000. but £20.000,000 or £25,000.000. This was

one of the points on which Great Britain gave way to America in what

was hailed in many quarters as a great diplomatic achievement."

As to the payment we quote the following from Washing-

ton June 15 to the New York "Commercial:"

The Treasury received to-day the first semi-annual payment of interest

on the funded indebtedness of Great Britain to the United States under

the terms of the debt settlement approved by the Act of Feb. 28 1923. The

payment amounted to 569,000.000 and, as authorized by the terms of the

settlement, was made in Liberty bonds, which were accepted at par and

accrued interest, with a small cash adjustment. • The bonds were $68,-

502,950 face amount of Second Liberty Loan 4;is and $250,000 fa
ce

amount of Fourth Liberty Loan 4 Xs, the accrued interest being $247,-

022 56, and the cash adjustment $27 44. The bonds thus accepted have

been canceled and retired and the public debt reduced accordingly.

Payment by Finland of Interest on War Debt to
United States.

In a Washington dispatch June 15 the New York "Com-

mercial" said:
The Republic of Finland made to-day the first semi-annual payment of

interest, amounting to 5135.000. on its indebtedness to the United States,

pursuant to the funding agreement recently made subject to the approval

of Congress, under the provisions of the Act approved Feb. 28. The pay-

ment by Finland was made in cash.

The signing of the debt funding agreement between Fin-

land and the United States was noted in our issue of May 12

1923, page 2070.

German Government's Protest to United States Against

Alleged Acts of Violence of French and

Belgian Troops in Ruhr.

A protest to the United States by Germany against alleged

"disastrous acts of violence" of the French and Belgian

troops in the Ruhr was lodged with the State Department at

Washington on June 18 by Dr. Otto Wiedfeldt, the German

Ambassador at Washington. The communication cites spe-

cific instances of alleged "terrorism" and states that "the

German Government has repeatedly proposed that un-

accounted for incidents should be investigated by interna-

tional commissions." "The French Government, however,"

says the note, "has failed to reply to all such suggestions."

The protest, which bears date June 17, is as follows:

Mr. Secretary of State: The German Government is anew placed under the
necessity of calling the attention of the foreign Powers not 

participating in

the Ruhr action to the disastrous acts of violence with which the French 
and

Belgian troops of occupation are proceeding against the population 
of the

first and the newly occupied territory.

The steps taken by the German Government in the spirit of 
sincere desire

to come to negotiations by their offer of May 2 and the memorandum of

June 7, in order to bring to an end the present situation, have not 
prevented

the French Government from continuing the reign
 of terror against the

population in the most stringent forms. It may suffice in this respect to

point out the following facts:

On May 2 the merchant Schlageter, on account of alle
ged acts of sabotage.

was shot in execution of a sentence rendered by the 
French military court,

although the French Government urgently had bee
n requested to desist

from rendering the situation more acute by carryin
g out this sentence of

the court.
On June 10 the unaccounted-for death of two

 French soldiers was taken

as a reason for capturing on the street, seve
rely maltreating, and finally

shooting to death without any kind of judicial proced
ure, six Germans by a

French patrol. As shown by the annexed record of the sworn statement of

a witness, it was from the outset without question
 that those Germans

had nothing whatever to do with the death of the tw
o French soldiers.

On June 11 Carl Moeller, 19 years old, was shot by Frenc
h soldiers at

Recklinghausen.
On June 13 a French military court at Mayence sentenced to dea

th one

Georges, teacher of agriculture, on account of alleged acts of sabotage.

All this is happening at the same time when the French Government is

raising the demand that the population of the first and the newly occupie
d

territory should give up passive resistance, and when the French Gov-

ernment is making the fulfilment of this demand the condition precedent fo
r

the conunencement of negotiations which alone can lead to a solution of th
e

present conflict. The contradiction in this attitude is apparent. The

acts of the French Government render Illusory all efforts of the 
German

Government to tranquilize the population; they not only strengthen the

impression among the population that passive resistance must be continue
d

against the foreign militarism, but beyond that create more and more 
the

imminent danger that the population thus wounded in their innermost feel-

ings may be carried off to acts of desperate recklessness, the effect of whic
h

may extend far beyond the occupied territory.

The German Government has repeatedly proposed that unaccounted-for

incidents should be investigated by international commissions. The

French Government, however, has failed to reply to all such 
suggestions

Against such attitude and against the incessant French policy of 
terrorism,

the German Government raises protest and announces to the 
world that tho

responsibility for any consequences rests alone with the French 
Govern-

ment.

T. W. Lamont Notes Risks of Loan to Germany—

Results of Austrian Loan Offering.

The New York "Herald" had the following to say in

its June 20 issue:
Thomas W. Lamont of J. P. Morgan & Co., who returned yesterday

by the White Star liner Majestic from Southampton 
and Cherbourg,

after negotiating the American share of the Austrian 
loan, oversubscribed

here, said the loan had gone over splendidly in all c
ountries where it had

been offered. France and Italy had not made bids, but doubtless would

do so, he said, when the proposition is formally submitted.

As to the probability of the success of an international loan
 to Germany

similar to that made to Austria, Mr. Lamont said:

"That is too large a question to answer. Austria is a small country

with six to seven millions of people and her needs are within a 
limited

area. Germany is a large country, and many factors differing 
from those

In the Austrian situation have to be taken into consideration."
He said that he had gone abroad with Mrs. Lamont chiefly for a 

vacation

and handled the Austrian loan incidentally. He declined to 
talk on

European financial or economic conditions.
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German Coal Miners Fined Ten Billion Marks for
Refusing to Make Reparations Coal Deliveries.

Under date of June 16 the Associated Press announced
frthe following from Werden:

Further heavy fines and prison terms were imposed here to-day in court-
martial proceedings against German coal mine proprietors and directors
charged with refusing to make reparation coal deliveries and failure to pay
the 20% coal tax.
A court-martial sentenced Herr Falke, Director of the Rommacher

Huttenwerke, to five years in prison and fined him 4,300,000,000 marks.
It also fined Herr Friedman, head of the Adler Co., 5,800,000,000 marks,
but imposed no prison term.
These sentences follow the imposition yesterday of a sentence of five

Fears' imprisonment and a fine of 168.300,000,000 marks, the equivalent
of 24,000,000 French francs, upon Paul Kellerman, Director-General of the
Good Hope Mines at Oberhausen, on the same charge. The fines are five-
fold the amount of the coal tax in arrears.

Chandler P. Anderson Named as United States Repre-
sentative on Mixed Claims Commission.

The appointment by President Harding was announced
on June 14 of Chandler P. Anderson, of New York, as the
United States representative on the Mixed Claims Commis-
sion named to adjust the American war claims against
Germany. Mr. Anderson succeeds on the Commission
Edwin B. Parker, who, as reported in these columns May 26,
page 2338, was made umpire of the Commission, a post
which became vacant with the resignation therefrom of
William R. Day, formerly Justice of the United States
Supreme Court. The "Journal of Commerce" in its issue
of June 15 said:
The appointment of Mr. Anderson clears the way for the Commission to

make a sta:t in the adjudication of the $1.234,000.000 of claims against
Germany now pending before it. Since Judge Parker was made umpire,
the Commission has been unable to consider any of the cases filed, but a
number are ready for action as soon as toe new American member qualifies.
More than forty claims have been studied by the Commission with a

view to handing down decisions in test cases which would supply a series
of precedents to be followed in adjudicating the 12,000 odd claims on file
and expedite the work. Informal consideration of some of these test cases
by the German Commissioner, Wilhelm Kisselbach, and the umpire is
understood to have cleared the way for action as soon as Mr .Anderson
takes office.

Offering of Bonds of First Joint Stock Land Bank of
Cleveland.

A $1,000,000 issue of 5% farm loan bonds of the First
Joint Stock Land Bank of Cleveland was offered on June 19
by A. B. Leach & Co., Inc., of New York, the Guardian
Savings & Trust Co. (bond department) of Cleveland, and
the Detroit Trust Company of Detroit, at 103 and accrued
interest to yield 4%% to 1933 and 5% thereafter. The
First Joint Stock Land Bank of Cleveland, was chartered
Feb. 23 1922 by the Federal Farm Loan Board to make loans
on farm lands in the States of Ohio and Michigan. The
bonds are dated May 1 1923, are due May 11953, and are
redeemable at par and accrued interest on May 1 1933, or
any interest date thereafter. The bonds, coupon and fully
registered and interchangeable, are in denominations of
$5,000, $1,000 and $500. Principal and semi-annual inter-
est (May 1 and November 1) are payable at the First Joint
Stock Land Bank of Cleveland, Cleveland, Ohio. The usual
exemption features which apply in the case of bonds of this
character are carried by the bonds, which are legal investment
for all fiduciary and trust funds under the jurisdiction of the
Federal Government and may be accepted as security for
postal savings and certaih deposits of Government funds
John H. Krafft, Vice-President and Managing Director of the
First Joint Stock Land Bank of Cleveland, says:
The average size of the loan placed as collateral against the bonds

Issued by this bank is $5,600. The average value per 'farm is $15,493.
The directors of the bank include:
James T. Begg, President. Member of Congress 13th Ohio Congressional

District.
John H. Krafft, Vice President and Managing Director (twenty years of

successful experience in farm mortgage banking).
Orvilee Smith, Secretary and Treasury, Attorney, Cleveland. Ohio.
R. II. Schryver, President Citizens' Trust & Savings Bank, Columbus, 0.
Frank P Konnison, Vice-President and Trust Officer, Ohio Trust & Say-

ngs Bank, Toledo, Ohio.
H. P. Dean, Vice-President Lima Trust Co.. Lima, Ohio.
H. E. Hebrank, Presid nt Mad River National Bank, Springfield, Ohio.C. H. Bishop, President Centerburg Savings Bank Co., Centerburg, Ohio.
Wm, B. Stewart, Attorney, Dustin, McKeehan, Merrick, Arter & Stew-

art, Cleveland, Ohio.
C. V. Trott, General Manager. The Cities Mortgage Co.. Columbus. 0.
R. H. Patterson, President, The R. II. Patteron Co.. Columbus. Ohio.
A. E. Querinienn, Secretary-Treasurer, Midwestern Bond & MortgageCo.. Columbus, Ohio.

Offering of St. Louis Joint Stock Land Bank Bonds.
An offering of $2,000,000 5% bonds of the St. Louis Joint

Stock Land Bank was announced on June 18 by William
R. Compton Co. and Halsey, Stuart & Co., Inc., of New York.

A portion of the bonds—$1,500,000 is dated June 1 1923,
will mature June 1 1953 and are optional June 1 1933; the
other portion---$500,000—is dated June 1 1923, due June 1
1943, and optional June 1 1928. The bonds maturing in
1953 are offered at 103 and interest, to yield about 4%%
to optional date and 5% thereafter; while the bonds matur-
ing 1943 are offered at 101.50 and interest, to yield about
4.65% to optional date and 5% thereafter. The bonds,
coupon, fully registerable and interchangeable are in denom-
inations of $1,000 and $10,000. Interest is payable semi-
annually June 1 and December 1. Principal and interest
are payable at the American Trust Company, St. Louis,
or coupons may be presented for collection through any office
of the offering houses. The bonds are acceptable as security
for postal savings and other deposits of Government funds,
and are exempt from Federal, State, municipal and local
t-xation. The following from official sources is taken
from the offering circular:
The St. Louis Joint Stock Land Bank was chartered by the Federal

Farm Loan Board on March 27 1922 and has a capital of $500,000, a
surplus of 850,000 and. as of May 31 1923. earned reserves and undivided
profits amounting to 837,510.

Its op:rations nrc coLfined to the States of Missouri and Arkansas,
and the policy of the bank is to rest ict its loans to the richest ag•ictetural
sections of those two States.
Of the loans closed to date the aNcra3e amount loaned per acre is $31 62,

which is only 42.3% of the appraised valuation of the security.
As of April 23 1923 the bank had 56.000,000 of farm loan bonds out-

standing. Osorre-ly esi..idends cf 2,, are being pjd on the $599,000
stock now outstanding.

Statement of the St. Louis Joint Stock Land Bank as Officially Reported
June 2 1923.

Acres of real estate security 192.466
Total amount loaned  $6,086,600 00
Appraised value of real estate security 14,360.297 00
Average appraised value per acre 74 61
Average amount loaned per acre 31 62
Percentage of loans to appraised value of security 42.3%

William R. Compton, Chairman of the Board of the St.
Louis Joint Stock Land Bank, is President of the American
Trust Company of St. Louis; L. L. Beavers is President of
the Joint Stock Land Bank and David M Harding is Secre-
tary. In our January 13 1923 issue, page 132, we referred
to an offering of $1,500,000 bonds of the St. Louis Joint
Stock Land Bank.

Offering of Ohio Joint Stock Land Bank Bonds.
Lowenthal & Co. of Cincinnati, and Rosenbloom & Low-

enthal of Pittsburgh, offered this week $1,000,000 5% farm
loan bonds of the Ohio Joint Stock Land Bank of Cincinnati.
The latter was chartered in January, 1923, to operate in the
States of Ohio and Indiana. The loans of the bank, it is
stated, have been made on a basis of 36.9% of the total
value of the farms mortgaged, as determined by Government
appraisers, and average about $35 per acre. The bonds
offered this week are dated May 1 1923, are due May 11953,
and are not redeemable before May 1 1933. They are
coupon bonds of $1,000 and $500 denominations, fully regis-
terable and interchangeable. Interest is payable May 1
and November 1, and principal and interest are payable
at the National Bank of Commerce in New York and the
Lincoln National Bank of Cincinnati. The bonds were
offered at 10234 and accrued interest to yield about 4.65%
to 1933 and 5% thereafter.

Offering of Bonds of First Joint Stock Land Bank of
New Orleans.

At 1023/i and interest to yield about 4.68% to the redeem-
able date and 5% thereafter to redemption or maturity,
Harris, Forbes & Co., William R. Compton Co. and Halsey,
Stuart & Co., Inc., offered this week $1,000,000 5% bonds of
the First Joint Stock Land Bank of New Orleans. Dated
June 1 1923, and due June 1 1943, the bonds are redeemable
at par and interest on any interest date on or after June 1
1933. Interest is payable semi-annually, June 1 and De-
cember 1, and principal and interest are payable at the First
Joint Stock Land Bank of New Orleans, or through the bank's
fiscal agency in New York. The bonds are exempt fromFed-
eral, State, municipal and local taxation and are acceptable
as security for Postal savings and other deposits of Govern-
ment funds. The following credited to official sources is
taken from the circular:
The First Joint Steck Land Bank of New Orleans, was chartered by the

Federal Farm Loan Board on April 10 1922, and has a paid in capital of
$250.000 and a surplus of $25.000. Its operations are confined to the States
of Louisiana and Mississippi and the policy of the Bank is to restrict its
loans to selected sections of these two States.
The officers are especially well qualified to handle the affairs of the

Bank through their experience as officials in the Mortgage & Securities Co.
of New Orleans, which has been specializing for eighteen years in farm loans
In the sections of Louisiana and Mississippi In which the Bank operates.
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14 The Mortgage & Securities Co. of New Orleans, which owns the control-

'ling interest in the First Joint Stock Land Bank of New Orleans, was organ-

ized in 1905 by a group of bankers throughout Louisiana and Mississipppi

for the purpose of furnishing long time credits to the agricultural interests

in that section. The total amount of mortgage business handled annually

exceeds $10,000,000 and the business is enjoying a steady growth from year

to year. These loans have been sold to a number of large insurance compan-

ies, including the Penn Mutual Life Insurance Co., the New York Life

Insurance Co., the Life Insurance Co. of Virginia, and the National Life

Insurance Company.

.Statement of the First Joint Stock Land Bank of New Orleans (As Officially

Reported June, 1923.)

• Acres of real estate security loaned upon  50,190

Total amount loaned $1,017,100 00

Appraised value of real estate security  2,946,245 00

Average appraised value per acre  58.70

Average amount loaned per acre  20.26

Percentage of loans to appraised value of security  34.52%

Sidney W. Souers, President of the First Joint Stock
Land Bank of New Orleans, is President, Mortgage & Se-
curities Company, New Orleans, La.; James L. Hiers, Vice-
President & Secy., of the Mortgage & Securities Co., New
Orleans, La., is Vice-President and Secretary of the Joint
Stock Land Bank, and James P. Ohlsen, Treasurer, is
Asst. Treasurer of the Mortgage & Securities Co., New
Orleans, La. The directors of the First Joint Stock Land
Bank of New Orleans are: Felix Gunter, Vice-Pres., Canal
Commerical Trust & Savings Bank, New Orleans, La.;
L. M. Pool, Pres., Marine Bank & Trust Co., New Orleans,
La.; C. G. Rives, Vice-Pres., Whitney-Central Trust &
Savings Bank, New Orleans, La.; Ben Johnson, Pres., Com-
mercial National Bank, Shreveport, La.; Frank Roberts,
Pres., Calcasieu National Bank, Lake Charles, La.; J. T.
Thomas, Pres., Grenada Bank & Trust Co., Grenada, Miss.;
J. C. Barry, Cashier, Bank of Lafayette & Trust Co., La-
fayette, La.; A. Albert, director, Guaranty Bank & Trust Co.,
Alexandria, La.; and A. W. Berdon, director, Whitney-Cen-
tral National Bank, New Orleans, La.

Rural Credit Banks to Float Issue in July.

In announcing that the floating of debentures totaling
from $5,000,000 to $10,000,000 on account of the newly
created Intermediate Credit banks is contemplated by the
Federal Farm Loan Board in July, the "Journal of Com-
merce" in special Washington advices June 16 said:

Deci ion to offer for subscription about the middle of July the first
iissue of Intermediate Credit Bank debentures as authorized by the Agri-
cultural Credits Act was understood to-night to have been reached by
'the Federal Farm Loan System.

The issue as contemplated would be for an aggregate of from $5,000,000

to $10,000,000 of six months or nine months 4).i% debentures and would
provide the newly established Intermediate Credit Loan agencies with

working capital to meet the crop moving demands for loans of the farmers

of the country without disturbing the $50,000,000 still held in the Treasury

to the credit of these institutions.

Board to Underwrite Issue.

Debentures would be issued by each of the twelve Intermediate Credit

banks in the amonnt of about $400,000 or $800.000, depending upon

the final determination of the size of the issue. Actual marketing of the

first debenture issue, however, would be handled by the Farm Loan

Board, which would underwrite the securities. Successful flotation of

these debentures would provide each of the twelve banks with $400,000

or $800,000 in addition to the capital of nearly $1,000,000 already ob-

tained from the Treasury, which, it is believed, would meet all the require-

ments of the Intermediate Credit System during the coming summer.

The elasticity of the system permits the marshalling of capital from a

number of the banks for the use of any one or more of these institutions

upon whom there is a strong demand so that it is not thought necessary

to finance beyond average needs of the farming communities.

Determination of the Farm Loan System to put on the market the

Intermediate Credit debentures before the appropriation of $60.000,000

authorized by Congress to provide an initial capital of $5,000,000 for

each of the twelve new banks has been used up marks the formulation

of a policy of administering the strictly agricultural loan activities of the
rural credits law as more or an emergency reserve system than as an agency

operating continuously on a large scale.

This policy was understood to have been adopted by the Farm Loan

System as a result of a conference last week of the twelve Presidents of

' the Federal Land banks with the Federal Farm Loan Board. The approval
of Secretary Mellon is understood to be all that is needed to make effective
the new policy and the intended issue of debentures.

Emergency Reserves.

The decision of the administrative officers of the Farm Loan System
to organize the Intermediate Credit banks to function more as emergency
credit reserves rather than to compete with commercial financial agencies
in normal times is understood to have been reached after careful tudy
of the pote tialities of the new Farm Loan System created by the last
Congress. Despite the clamor which forced the Rural Credits Act through
the last session of Congress, there has been no marked demand for loans
from the new system since the law became operative.

Some advances have been made by the Intermediate Credit banks.
created under the so-called Lenroot-Anderson section of the Act, to
tobacco growers in the South, farmers in the Middle West, and fruit
raisers on the Pacific Coast, but la the aggregate the financing done has
been small.
However, Farm Loan officials recognize that Congress intended the Rural

Credits Act to provide a permanent farm financing machine to replace the
War Finance Corporation and with this theory in mind it is understood
that the sytem plans to put itself in a position where it can meet demands

upon it when they are made. The proposed debenture issue would be the
first of a series of similar issues following each other in more or less reg-
ular succession as the means of providing the intermediate credit banks

With funds for loans in normal times.

$50,000,000 in Reserve.
Of the $5,000,000 capital authorized for each of the intermediate credit

banks only about $1,000,000 has been actually withdrawn from the Treasury
by each bank, leaving those banks with a reserve of approximately $50,-
000,000.. With conditions in the money market at present easy. Farm Loan
officers have adopted the theory that it would be the sounder financial
practice for the intermediate credit banks to do their borrowing in the open
market under such conditions as now obtain rather than to use up their
reserves on deposit in the Treasury and in the event of an emergency demand
for credit being forced to go into the open market to float their debentures
in competition with other financing enterprises.
Under the terms of the Rural Credits Act the discount rate of the inter-

mediate credit banks cannot be more than 1% greater than the interest
rate on its debentures. The discount rate of the system is now 5% %,
limiting the interest rate on the forthcoming debentures virtually to 435 % •
While the Treasury has recently floated very successfully an issue of six
months' certificates at 4%, it is recognized that the Farm Loan system
will probably have to pay a little bit more for its money than the Treasury,
although the Government does not intend to enter the money market again
until next September.
Funds obtained from the sale of the debentures are intended to put the

Intermediate credit banks in a strong position to finance the wheat move-
ment after harvest and care for any unexpected demands for credit which
may arise locally in different sections of the country. Discussions between
the Land Bank presidents and the board are understood to have revealed a
very optimistic view of the general economic situation in the rural districts,
but with conditions varying in different localities so that the nation viewed
as a whole was described as "spotty."

Prepare Source of Credit.

In view of the varying conditions throughout the country, the Federal
Farm Loan system is understood to be preparing a source of farm credit for
such sections as may need it in the immediate future, while at the same time
shaping the whole system on the theory of a permanently established ma-
chine which would operate under full power only upon the impetus of a
financial emergency in the agricultural sections.
Government fiscal officials express considerable interest in the reception

which the investment markets will accord the first issue of securities under
the Rural Credits Act. During the drafting of that Act the possibility of
the intermediate credit banks being able to market their debentures with
any facility was repeatedly challenged, and officials are anxious for an actual
test of the public's attitude toward the investment qualities of the system.

R. A. Cooper Slated to Succeed Charles E. Lobdell as
Federal Farm Loan Commissioner.

It was reported in press advices from Washington June 19
that announcement was made that day at the White House
aTtcrin July 3 President Harding would designate Robert
roper, former Governor of South Carolina, now Vice-
Commissioner of the Federal Farm Loan Board, as Commis-
sioner and executive officer of the Board, succeeding Charles
E. Lobdell, resigned. Mr. Cooper is a Democrat. His
post as Vice-Commissioner will be filled by Elmer S. Landes
of Ohio, a Republican member of the Board. The resigna-
tion of Mr Lobdell was referred to in our issue of June 9,
page 2590.

Advances by War Finance Corporation Account of
Agricultural and Live Stock Purposes.

. The War Finance Corporation announced on  June 19
that from June 1 to June 15 1923 inclusive, the Corporation
approved 27 advances, aggregating $959,000, to financial
institutions for agricultural and live stock purposes.

Repayments Received by War Finance Corporation.
Announcement was made by the War Finance Corporation

on June 19 that from June 1 to June 15 inclusive, the repay-
ments received by it on account of its advances for agri-
cultural and live stock purposes totaled
follows:

$3,767,029, as

From banking and financing institutions $1,613,527
From live stock loan companies 1,129,112
From co-operative marketing associations 1,024,390

Total $3,767,029

The repayments received by the Corporation from Jan. 1
1922 to June 15 1923 inclusive, on account of all loans, totaled
$239,094,817.

Resignation of G. A. Marr as General Counsel of War
Finance Corporation.

The resignation of G. A. Marr as general counsel of the

War Finance Corporation was announced June 15, effective
July 1. Mr. Marr will return to his home in Salt Lake City

to resume the practice of law. He will be succeeded in the
Corporation by Gerard C. Henderson, former general
counsel of the Corporation. Mr. Marr has agreed to act

as a member of the Corporation's committee at Salt Lake
City.

Opening of Telegraphers National Bank of St. Louis.

The recently organized Telegraphers' National Bank of

St. Louis began business on June 9 at Broadway and Pine

Street, St. Louis. As was stated in our reference to the in-

stitution April 14, page 1600, it is a co-operative bank with

a capital of $500,000 and surplus of $100,000, owned by the
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Order of Railroad Telegraphers, and E. J. Manion, Presi-
dent of the latter, is President of the bank. Leonard J.
Ross, Vice-President and Cashier of the bank, is Grand Sec-
retary and Treasurer of the order. The other officers of the
bank are: Otto J. Gossrau, W. S. Campbell, B. E. Nason,
G. E. Soyster, J. F. Miller, H. G. Alexander, Dr. S. A. Peake
and A. von Hoffmann, Vice-Presidents. The directors, in
addition to the officers, include the following: J. G. Camp-
bell, N. S. Morgan and G. E. Joslin. W. P. Hutchinson is
the Canadian representative of the bank. The opening of
the institution on June 9 marked the thirty-seventh anniver-
sary of the founding of the Order of Railroad Telegraphers.
President Manion in formally opening the bank said:

This is a bank for everybody. It is dedicated to organized labor, mark-
ing its entrance into the financial field as well as the industrial in St. Louis.
It is a bank for labor, for the merchant, the business man and anybody who
wants to make it his bank.

Both Gov. Hyde of Missouri and Mayor Kiel of St. Louis
participated in the opening ceremonies. The Governor in
offering his congratulations to labor in its extended activity,
is reported by the St. Louis "Post-Dispatch" as having said:

This is a constructive departure of organized labor. But organized labor
Is not departing from its policy. It Is merely following the inexorable logic
of the situation. Management, capital and labor used to live in the same
suit and under the same hat.
In uniting capital, management and labor, organized labor is taking a

great step forward toward that ultimate goal again. There is no real war
between capital, labor and management. Each is necessary to the success
of all.

The following is also taken from the same paper:
Mayor Kiel referred to his own experience as a union bricklayer, and said

that a "man who is not in some organization to-day is traveling by himself."
He extended greetings for St. Louis to the new enterprise.
Warren S. Stone, President of the Brotherhood of Locomotive Engineers'

Bank at Cleveland, with more than $23,000.000 in deposits, a growth from
$1.000,000 in three years, extended a welcome to the telegraphers in enter-
ing into what seems to be a nation-wide movement for labor to make use of
its own capital in its own banking institutions.

The bank, it is stated, will pay 3% on savings and 4% on
time deposits of more than one year. Excess profits will be
divided among the depositors each year.

United States Supreme Court Decision Denying States
the Right to Claim Deposits in National Banks

"Considered Dead."
Under a decision of the United States Supreme Court

rendered June 4, States cannot compel national banks to
surrender to them deposits made in the name of persons who
under State laws are "considered dead." The opinion of
the Court was given in an action brought by the First
National Bank of San Jose against the State of California.
From special advices from Washington to the "Journal of
Commerce," we quote the following:

It reversed the lower court, which held that the State could institute
action to recover money on deposit which remained unclaimed for more
than twenty years after the date of deposit.
The Court recited that Section 5138. United States Revised Statutes,

confers upon national banks power to accept deposits, which necessarily
Implies the right to accept loans of money, promising to repay upon demand
to lender or to his order. These banks are instrumentalities of the Federal
Government. Their contracts and dealings are subject to the operation of
general and undiscriminating State laws which do not conflict with the
letter or the general object and purpose of Congressional legislation. But
any attempt by a State to define their duties or control the conduct of their
affairs is void whenever It conflicts with the laws of the United States or
frustrates the purposes of the national legislation or impairs the efficiency
of the bank to discharge the duties for which it was created.

"Plainly, no State may prohibit national banks from accepting deposits
or directly impair their efficiency in that regard and, we think, under cir-
cumstances like these here revealed, a State may not dissolve contracts cf
deposits even after twenty years and require national banks to pay to it the
amounts then due, the settled principle stated above oppose such power.
"If California may thus interfere, other States may do likewise, and in-

stead of twenty years, varying limitations may be prescribed, three years
perhaps, or five, ten or fifteen.
"This Court has often pointed out the necessity of protecting Federal

agencies against interference by State legislation," it concluded. "This
approved principle of obsta principlis should be adhered to."
The San Francisco "Chroncile" of the 5th inst. said:
California claims that under two laws passed in 1915 the money es-

cheated to the State and that the courts of the State also took that view.
The bank contended, however, that the National Banking Act and not
the State laws controlled in such cases.

Referring to the interest taken in Pennsylvania in the
Supreme Court's conclusions, the Philadelphia "Ledger'
of the 6th inst. said:
In Pennsylvania the State Supreme Court upheld the contention three

years ago that accounts in national banks that had not had a deposit or
a withdrawal credited to them for seven years must be ceded to the State.
Since the decisions the Commonwealth has been considerably enriched.

National banks will have their legal representatives make a close study
of the United States Court decision, and this may have some effect on
national institutions making further payments of so-called dead accounts
to the State.
The law provides that mutual saving funds without capital represented

by stock must turn over to the State all funds in accounts in which there
have been no withdrawals or deposits for 30 years, while for trust companies
the period is 14 years. Neither of the latter two classes of banks comes
under the United States Supreme Court's decision.

A number of trust companies, however, since the Pennsylvania law became
effective, have been making a service charge running from 50 cents to $1 a
month on accounts with balances of less than $200 or $100, thus in effect
keeping the account alive, or the service charge calling the attention of the
depositors to the inactive account.

Guaranty Fund Bankers of Texas Meet to Perfect
Organization—Protection of Guaranty System

Against Defaulters the Purpose.
At a meeting in Fort Worth, Tex., on June 12, called by

J. L. Chapman, State Commissioner of Insurance and
Banking, steps toward the permanent organization of the
Guaranty Fund Bankers of Texas were taken. According
to the Dallas "News" of the 13th inst. the organization was
left in the hands of an executive committee after the work
had been provided in a resolution unanimously adopted.
The following regarding the meeting is also taken from the
Dallas "News":
In outlining the purpose of the meeting in the opening address, Com-

missioner Chapman gave three important points for consideration: First,
improvement of State banking systems; second, carrying out plans laid
out at the meeting last year at Waco, and third, the inauguration of some
plan whereby guaranty fund bankers may protect themselves against
defaulters, looters and dissipaters.

Cull Out Weak Bankers.
"It has been the work of the Department of Insurance and Banking

to seek to purge the State banking system of weak, and inefficient bankers,"
Mr. Chapman said, "but competent bankers have had to pay the bill.
During the last 40 months about 310.000.000 has been paid out. Not
all of this has been due to poor bankers, but some has been due to con-
ditions, but the inefficient bankers have contributed their part.
"Conditions generally to-day are 200% better than they were 40 months

ago and 100% better than they were a year ago," the speaker said, and
added that only three or four banks in Texas to-day arc facing any danger
of insolvency and that it is the hope of the Department that those banks
will strengthen up without delay.

Reason for Failures.
Mr. Chapman said that in his opinion 15% of the failures of banks

are due to economical conditions, 15% are due to inefficient bankers and
the remainder are due to oil speculations and fraudulent practices.. Elim-
inate the dishonest and inefficient banker, he said, and a groat percentage
of the losses will be eliminated.
At this point in his address Mr. Chapman recommended a resolution

asking that every bank audit its books thoroughly at least once every
year. He warned against permitting bankers to speculate in cotton,
oil or cattle.
Mr. Chapman outlined a plan evolved before the meeting for seeking

$5 annually from banks of the State with a capitalization of $25,000 and
1-50 of 1% up to a total of $100 from banks having a capitalization of
more than $25,000 for creating a fund to help prosecute defaulters. Of
ten banks which recently have failed, he pointed out, six or seven of them
have failed because they were defaulted and in most cases the defaulters
have been indicted. He asked that this plan for raising funds for such
work be embodied in a resolution.
T. P. Peddle, Deputy State Banking Commissioner, discussed work of

the State with the guaranty fund banks and urged a close co-operation
between officials of the Department and officials of banks through the
State. He pleaded that the bankers make confidants of the examiners.
"The law didn't come to you overnight, but it is the sacrifice of the

ages," Mr. Rogers asserted, —and Just because we may not agree with some
small particle of it, it is on reason why we shouldn't live up to all of the law."

Charles 0. Austin of Dallas, ex-Banking Commissioner of Texas and
Vice-President of the Mercantile National Bank, also made a talk that
won the approval of the visiting bankers. He spoke especially about the
trend of law violation, and urging the people to base their characters upon
spiritual truths and ideals.
The resolution providing for the organization of the State guaranty

fund bankers pointed out that they have been called into session two
years in succession and the need for the organization is keenly felt.
Another resolution pointed out that the proposed organization will in

no way interfere with the State Bankers' Association and reaffirmed the
loyalty of Guaranty Fund Bankers to the Association.
In the general report of the Resolutions Committee, which was adopted

In full authorization for the collection of $5 a year from State banks with a
capitalization of $25,000 or less and one-fiftieth of 1% from banks of a
larger capitalization up to a maximum of $100 was provided. It is hoped
this fund will total $10.000, with which prosecutions for violations of the
State banking laws can be prosecuted, according to Mr. Chapman, who
introduced the resolution.

Authorization for the publication of a monthly bulletin at the expense
of the tentative organization was given in another resolution, and in still
another the Attorney-General's Department was praised for its enforcement
of State banking laws. Mr. Chapman was thanked for his elimination of
weak and incompetent bankers from business during his stay in office.
Legislation passed and signed by Governor Neff creating a separate depart-
ment of banking was praised.
The Executive Committee appointed to perfect the permanent organiza-

tion of the body is composed of Eldred McKinnon of Austin, Walter B.
Hood of San Antonio, Charles Fish of Amarillo, John Q. McAdams of
Winters and It. L..Thernten, Chairman of the General Committee, as
Chairman.

New York Stock Exchange Firm of Knauth, Nachod &
Kuhne in Hands of Receiver.

On Saturday last, June 16, an involuntary petition in
bankruptcy was filed in the Federal District Court against
Knauth, Nachod & Kuhne, of 120 Broadway, bankers and
brokers and one of the largest dealers, it is said, in German
and other foreign securities. The petition, it is said, stated
that the step had been taken with the consent of the firm,
and estimated the liabilities at about $12,000,000, with as-
sets of $16,000,000. Judge Charles C. Nott appointed
Middleton S. Borland, an attorney at 7 Dey Street, receiver

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2838 THE CHRONICLE [VoL. 116.

for the firm under a bond of $50,000, and later in the day
James N. Rosenberg of Rosenberg & Ball, 74 Broadway, was.
appointed attorney for Mr. Borland. The failure of the
house, it is said, is attributed to the depreciation of the
German mark and to market conditions which the decline
provoked. It is also said that unfortunate underwritings of
certain oil stocks, which registered substantial decreases,
played a part in the collapse of the firm. The failed firm,
which had been in business for the last 70 years and a mem-
ber of the New York Stock Exchange since 1895, was com-
posed of Rollin C. Newton (the floor member on the Ex-
change), Oscar L. Gubelman, James F. Shaw, Herbert B.
Smithers, John R. Hall, Theodore W. Knauth and Mrs.
Mary I. W. Knauth. In addition to the main offices at 120
Broadway, the firm maintained branch offices in Philadel-
phia, Pittsburgh, Chicago and Detroit. Following the ap-
pointment of the receiver, one of the partners of the failed
firm authorized the issuance of the following statement:
For the protection of all our creditors, we have consented to appoint-

ment of a receiver for our firm, which has had an honorable career for more
than 70 years. We are advised that in this manner can best be preserved
all the equities of the creditors so that no one will be favored or preferred
over another. It will be found that all securities entrusted to our care are
intact and we hope to effect a satisfactory settlement with our creditors
and depositors at the earliest possible date.
We own a considerable number of securities which have value but which

on account of the market and other conditions are not readily salable,
and which we hope, if conserved and wisely liquidated, will together with
our other assets be found to be sufficient to pay everything that we owe
We will of course co-operate with the receiver in every way.

As soon as the news of the bankruptcy petition reached
District Attorney Banton, it is said, he immediately sent
Assistant District Attorneys Geraghty and Unger to the
offices of Knauth, Nachod & Kuhne, where they were in-
formed that the books of the firm could be examined at any
time and at any place. They then left, it is said. Mr.
Banton explained the visit of his aids a.r; merely a matter
of routine and made it clear that no complaint of any nature
had ever reached his office concerning the insolvent firm.
Announcement of the suspension of the firm was made from
the rostrum of the New York Stock Exchange last Saturday
morning following the failure, and the New York Curb
Market Association, of which the firm was also a member,
made a similar announcement on that day. That the
banking house of Knauth, Nachod & Kuhne, of Leipsic,
Germany, is not connected with the failed firm was set
forth in the following telegram from that city under date
of June 18, which appeared in the New York daily papers
this week. It read:
The.banking firm of Knauth, Nachod & Kuhne of Leipsic announces in

connection with the failure of Knauth, Nachod & Kuhne of New York,
that these two firms have been entirely separated since Feb. 1 1917, and
that therefore the latter firm's present difficulties in nowise involve the
former or its shareholders.
The announcement states that the Leipsic house cannot assume pay-

ments on account of the New York firm in view of telegraphic instructions
from that establishment's receivers.

New York Stock Exchange Firm of Zimmermann &
Forshay Fails.

On Wednesday of this week, June 20, the long-established
banking and brokerage firm of Zimmermann & Forshay, with
offices at 170 Broadway, this city, was placed in the hands
of a receiver. The firm, which like Knauth, Nachod &
Kuhne (whose failure last Saturday is also referred to in
our columns to-day) did a large business in German and
other foreign securities, attributed its difficulties, it said,
to "persistent rumors affecting the credit of the firm"
emanating from an unknown source, which led to wholesale
withdrawals and transfers of accounts on Monday last.
These sudden demands the house was unable to meet,
it is said, and consequently was forced to cease operations.
Up to 11 o'clock Wednesday morning, it is said, it looked
as though funds would be available to save the firm from
failure. An appeal, it iA said, had been made to J. P. Morgan
& Co., but there was not time enough to mobilize aid to
save the situation. Liabilities are estimated, it is said, at
$7,500,000 and assets at $9,000,000. Formal announcement
of the suspension of the house from the New York Stock
Exchange was made from the rostrum of the Exchange at
12:45 Wednesday, half an hour, it is said, before an in-
voluntary petition in bankruptcy was filed in the Unitd
States District Court. The action of the Exchange, it is
said, followed the receipt of a letter by that body from
the partners of Zimmermann & Forshay, which read as follows:
We regret that we are forced to announce our inability to meet our

current obligations this morning. The unfortunate situation is not due
to any insolvent condition, but, on the contrary, we are absolutely solvent.
Our present condition is only a temporary one and is brought about

by the unexpected withdrawal of deposits caused by the recent failure of
a banking house in a similar line to our own, and that some of our assets

are not immediately liquid for current use, among which are claims against
German and Austrian banks whose funds are now with the Alien Property
Custodian, exceeding $1,200,000 in amount. These claims are valid
and we hope will soon be collected and that we can pay our obligations
In full. The insistence of the rumors, however, has led to serious with-
drawals of balances and the calling of loans by banks.
The firm has always specialized in foreign currencies and there was

due to it at the outbreak of the war, large sums of money from German
and Austrian banks. These sums have not been collected, although pro-
ceedings for their recovery are pending before the Alien Property Custodian
and the Mixed Claims Commission, and it is hoped that collection of this
sum, for the benefit of the creditors, can be promptly made. However.
until such collections are made, it has been impossible for the firm to
borrow upon them, and in order to stop further withdrawals and to prevent
one creditor from obtaining the preference over another, and for the pro-
tection of all our creditors without favor, we have consented to the appoint-
ment of a receiver.
Persons who have dealt with us and have left securities with us for

safekeeping have no occasion for alarm, because all these securities are
in our vault. The firm has outstanding no travellers' checks, and letters
of credit outstanding will not exceed $5,000.

Shortly after the action of the New York Stock Exchange,
the New York Curb Market suspended the firm from associate
membership in that exchange.
Following the petition in bankruptcy Judge John C.

Knox appointed Gordon C. Auchincloss, of the law firm
of Parker, Marshall, Miller & Auchincloss, receiver for the
failed firm under a bond of $50,000 After taking charge
of the firm's offices and conferring with the partners and their
counsel, Hamilton Vreeland, of Stockton & Stockton, 2
Rector Street, Mr. Auchincloss issued the following statement
This morning, Judge John C. Knox In the United States District Court,

appointed me receiver of Zimmermann & Forshay. I have just taken
possession of the office and, subject to the approval of the Court, have
retained Messrs. White & Case as my attorneys and Messrs. Doloitte.
Piender & Griffiths as my accountants.
As soon as I have had an opportunity to make an examination of the

affairs of Zimmermann & Forshay I will make a further announcement to
the creditors. At the present time I have no information respecting the
state of the affairs of this firm except what has been told me by the partners,
who state that they were borrowing about $5,900,000 from banks amply
seciired by collateral.
From the standpoint of a brokers' failure such loans should not be treated

as liabilities but the surplus proceeds thereof as assets. On such a basis,
the partners inform me, their liabilities will be slightly more than $2,000,000
and their assets in excess of $3,000.000, which includes the slow assets stated
in the announcement made upon the Stock Exchange floor at the time
of the suspension.

The firm of Zimmermann & Forshay had been in business
in this city for 51 years and a member of the New York Stock
Exchange for more than 46 years. It was composed of
Leopold Zimmermann, Louis J. Rees, M. H. Hauser, John S.
Scully, Simon B. Blumenthal, Isaac Gutenstein and David
Forshay. Prior to the outbreak of the World War and up
to the time when this country entered the conflict, the failed
firm, it is said, was a fiscal agent of the German Government.
In 1917 the firm, together with Knauth, Nachod & Kuhne,
was pl ced on the "blacklist" by the British Government.
When, however, the United States entered the war, Zimmer-
mann & Forshay invested heavily in Liberty bonds and
Victory notes.

Bank Buying Halts Decline in Stocks—J. P. Morgan &
Co. Group Said to Have Been Purchasers of Market

Leaders.
The following is from the New York "Times" of June 22:
Banking support came into the stock market yesterday and heavy buying

of stocks and bonds was done for a powerful banking group said to be headed
by J. P. Morgan & Co. About 50,000 shares of pivotal stocks were bought
for the one bank, and other purchases ranging from 10,000 to 25,000 shares
were reported for the accounts of allied institutions.
While inquiry at banks revealed no reason for this buying other than that

some stocks appeared at existing levels to be bargains, the financial district
interpreted the action as a move to halt the threatening situation caused by
the failure of Knauth, Nachod & Kuhne and Zimmermann & Forshay.
The new buying was in such volume that the liquidation which has been
forcing securities to low levels was completely overcome. Transactions
exceeded 1,000,000 shares.

According to reports a conference was held Wednesday night by a few of
the more important bankers to determine on some action to take in the
present situation. While this report was denied by some of those who were
said to have taken part, it was stated that financial help would be given if
needed to houses in danger of runs from their customers.
Had the affairs of Zimmermann & Forshay become known soon enough

it was said that action might have been taken to tide them over. The firm
made an eleventh-hour effort to obtain help from J. P. Morgan & Co.,
but it was too late to accomplish anything. According to an unconfirmed
report yesterday J. P. Morgan & Co. stood ready to aid two houses in case
runs on them might develop to serious proportions.

Liquidation of weak accounts is reported by brokerage offices to have
run its course. The peak of this liquidation, it was said, was reached on
Wednesday after the Zimmermann & Forshay failure, when stocks were
dumped wholesale.
Owing to the sentimental effect that stock market price movements have

on investors, speculators and business men, the banks stopped in with
strong support in market leaders such as American Can, Baldwin Locomo-
tive, California Petroleum, New York Central, Pan-American Petroleum,
B. Studebaker and United States Steel. Advances in prices were almost
uniform, the average of twenty-five industrial stocks moving up 1% points
net and the average of twenty-five railroad stocks advancing more thanji
point net. The average of fifty representative stocks, as compiled by "The
New York Times," was 74 ths of a point.
As a result the cloud of pessimism which has been hanging over the finan-

cial district was largely dissipated, and while rumors still porsistedthat more
difficulties may yet lie in front of the Wall Street district, bankers generally
agreed that the worst of the storm was over.
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Failures Not Serious, View of Secretary of Treasury
Mellon.

The "Journal of Commerce" reported the following from
its Washington bureau June 21:

Recent failures of brokerage houses in New York were regarded to-day
by Secretary Mellon as entirely due to the foreign situation and without
any connection with conditions In this country.
Mr. Mellon, it was stated at the Treasury, had received no information

on the subject of the series of failures of brokerage houses in New York,
but judging from the class of business handled by these houses was of the
opinion that heavy dealings in foreign exchange was responsible for the
trouble. As he sees conditions in this country, there is no general weakness
which could bring about disaster in brokerage operations confined to do-
mestic enterprises.
In his opinion, houses dealing in foreign exchange and having foreign con-

nections are in a different class from the general run of similar concerns in
this country. Viewed from the angle of the general situation in this coun-
try. Mr. Mellon's view is that the difficulties of a few brokerage houses in
New York are entirely insignificant as compared to the national financial
strength, backed by the resources of the Federal Reserve system.

On the same subject the "New York News Bureau" had
the following to say on June 21:

Secretary Mellon declared that the failures of the New York brokerage
houses would be localized and that he had no fears of a general panic spread-
ing over the country as a result of these failures. He said the situation was
entirely different from that of 1893, because at that time this country was
without a Federal Reserve system.
In the event that the present situation should spread into other business,

the Secretary believed that the Federal Reserve system had ample funds
and facilities to meet it.
The Secretary then recalled the panic in 1893 in which he explained how

he made several trips to New York to purchase currency. He said, on
one purchase of several hundred thousand dollars, he paid 3% as a premium.
He also recalled that at one time he purchased from Zimmerinann &

Forshay $25,000 in coin.
"At that time money was at a premium," Secretary Mellon said, "and

Zimmermann urged me to make immediate purchases. The firm had one
corner set aside in its bank with thousands of dollars piled on it. People
were coming to him at periodic times to sell their coins.
"The situation in New York to-day is different. We have our Federal

Reserve system, but in 1893 we had no means of overcoming our panic."
In 1893, he added, he was interested in many industries in Pittsburgh

and had to pay off in cash which necessitated his scurrying about for the
money.

President Cromwell of New York Stock Exchange With
Reference to Probability of Further Failures.

Rumors of further impending financial difficulties of mem-
ber houses following last Saturday's suspension of Knauth,
Nachod & Kuhne caused President Cromwell to issue the
following statement on the 19th inst.:
The Committee on Business Conduct has checked up the various names

touched by rumors, and in each case has found no justification for any
suspicion of weakness.

On the 20th inst., which witnessed the suspension of
Zimmermann & Forshay, President Cromwell, according to
the New York Bureau, speaking to newspaper men relative
to Tuesday's statement regarding the solvency of Stock Ex-
change houses, said:

If I were asked at this time and were forced to make a statement on the
subject I would say again as I said yesterday that I know of no house that
is in trouble.
Mr. Cromwell stated that his statement was made after consultation

with the Business Conduct Committee.
Mr. Cromwell said within the last few days he had heard rumors of seven

or eight houses being in trouble and that these had all been referred to the
Business Conduct Committee and checked up and the houses were found
to be all right. He explained that the name of Zimmermann & Forshay
was not among the list of those rumored to be in an insolvent condition.

Edward M. Fuller and William F. McGee Sentenced
by Judge Nott.

On Tuesday of this week, June 19, Judge Charles C. Nott
in the Court of General Sessions sentenced Edward M.
Fuller and William F. McGee, the former partners in the
bankrupt brokerage firm of E. M. Fuller & Co., who on
June 13 pleaded "guilty" to bucketing the order of a cus-
tomer, each to serve not less than one year and three months
and not more than four years in Sing Sing Prison. Judge
Nott told the prisoners, however, that their prison sentences
would not begin until they had been released by the Federal
authorities on the contempt of court charge on which they
are now being held in the Ludlow Street Jail. In imposing
sentence Judge Nott said:
These two defendants were indicted upon 12 counts, charging violation

of Sections 390 and 394 of the Penal Law, which prohibits the operation
and carrying on of bucket shops, so called. The defendants are now
produced before me from the custody of the Federal court, under an order
of which they are imprisoned in the county jail.
Upon the pronouncement of sentence, they must be returned to that

custody and their sentences will not begin until they are actually delivered
under the sentence about to be imposed to the Warden of the State prison.
When that event may take place, however, is a matter between them and
the Federal courts and one with which this court has nothing to do.
When the District Attorney of the county informed me that a plea of

guilty in this case was to be offered, I inquired of him whether, in case
the defendants had been tried and convicted by a jury on any one of the
indictments pending, he wOuld have put them to trial on any other of
the indictments or would have recommended that the sentences imposed
should Cover all.

He stated that he would have adopted the latter course, for the reason
that the charge being that of operating a bucket shop, which is a con-
tinuous offense, in his opinion the defendants having been convicted on
that charge, could not have been tried on any of the other indictments.
as the same charge would have been embraced thereunder—in which
view I concur.
Had the defendants gone to trial and been convicted by a jury, under

all the circumstances of this case I snould have felt constrained to impose
the maximum term of imprisonment allowed by law, that is, imprisonment
of five years in State prison.
Should I now impose that term the defendants would receive no consid-

eration whatever for having at length acknowledged their guilt and thrown
themselves upon the mercy of the Court. One of the defendants, Fuller,
has been tried three times without having been convicted, each trial hav-
ing been a long and arduous one. How many future trials might have re-
sulted indecisively cannot be known.
In case the other defendant. McGee, had gone to trial, the same result

might well have occurred. Under thees circumstances, for defendants to
throw themselves upon the mercy of the ,Court and receive absolutely no
mercy is not only opposed to public policy, which favors the encouragement
of pleas of guilty, but is repugnant to the sense of justice of all fair-minded
men.
I have therefore endeavored to fix a sentence which, while according due

mercy to the defendants for their appeal to mercy, yet, on the other hand,
guards the public interest by imposing substantial punishment—substantial.
that is, in proportion to the five-year maximum penalty which the Legis-
lature has seen fit to fix for the crime of operating a bucket shop.

Neither defendant having been convicted before, they must be sentenced
to an indeterminate sentence, the duration of which will be fixed by the
Parole Board of the State. The sentence of the Court is that each defend-
ant be imprisoned in the State prison for a term, the maximum of which
shall not be more than four years, and the minimum of which shall not be
ess than one year and three months.

Before the imposition of the sentences William J. Fallon
of counsel for the prisoners made the following plea for
clemency to the Court. He said:
There isn't very much we can say in addition to what your Honor knows

about this case. The defendants have been under indictment for nearly
a year and the District Attorney has made every endeavor to obtain a
conviction in this case.
The nervous strain, the hours and long days of suspense, represent just

as keen punishment as .your Honor can Inflict. The defendants were it
business for eight years, and ills conceded that no order was bucketed until
a few months before the failure. The reason they pleaded guilty was
because of circumsGances over which ..hey had no control.
The attorneys felt that they could not obtain a fair trial from the jurymen.

We knew, of course, that a fair trial could be had before your Honor, but
the atmosphere created against these defendants was such as to lead us to
believe that they could not be tried fairly.
They stand here penniless, shorn and naked of every earthly possession.

Every dollar they had, every dollar they could get from friends and relatives,
went into the business to keep it going. Counsel believes now that no legal
victory could have been secured against them that would hold. We ask
your Honor to be as charitable and as merciful as you can be.

Sylvan L. Waitzfelder of Harris & Co., This City,
Expelled from New York Curb Market Association.
Shortly after the opening of business on June 14 the Board

of Governors of the New York Curb Market Association
announced the expulsion from the Exchange of Sylvan L.
Waitzfelder, floor member of the firm of Harris & Co.,
25 Broad Street, this city. According to the New York
"Times" of June 15, the reasons for the expulsion of Mr.
Waitzfelder were not made public, but "it was understood
that Waitzfelder was one of the members recently investi-
gated by the association." The firm of Harris & Co.,
which consists of Sylvan L. Waitzfelder and Chas. S. Herzig,
gave out the following statement:
The action of the Board of Governors comes as a complete surprise to us

and is due merely to a technical violation of the rules. We believe that when
the facts become fully known and the present agitation subsides we will
be reinstated.
We intend to continue in business and wish it to be known that we are

ready now and at any time to deliver on demand every share of stock which
is due our customers.
We have always done our business in an honorable way and our best

testimonial is the numerous customers to whom we have given satisfactory
service.

P. G. Stamm of P. G. Stamm & Co. Expelled from
Consolidated Stock Exchange.

The expulsion of P. G. Stamm of the brokerage firm of
P. G. Stamm & Co., 37 South William Street, this city, was
announced from the rostrum of the New York Consolidated
Stock Exchange on Thursday morning, June 21. A state-
ment issued by the Board of Governors of the Exchange
with reference to the expulsion of Mr. Stamm (as printed
in the "Wall Street Journal" last night, June 22) was as
follows:
P. G. Stamm was expelled from membership on the Consolidated Stock

Exchange at a meeting of the Board of Governors yesterday afternoon
(Thursday) for violation of Section 1 of Article 3 of the by-laws. This
section provides that "Any member who shall fail or refuse to appear
before the Board of Governors, or who shall fail or refuse to answer any
and all questions relating to his business and his financial standing may,
In the discretion of the said Board . . . be expelled by a two-thirds
vote of the whole Board of Governors, &c."
The expulsion followed an investigation by the Bureau of Auditing

and Accounting of the Exchange which disclosed that a large part of the
firm's transactions were being executed elsewhere than on the floor of
the Exchange. Stamm was summoned before the Committee on Ways
and Means to explain these transactions, but failed to appear. He wrote
a letter offering to withdraw from membership. The offer was declined
and Stamm was summoned before the Board of Governors on Thursday.
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June 21. He failed to appear, and the Board accordingly voted to expel
him.

Following their expulsion the firm of P. G. Stamm & Co.
issued a statement as follows:
On June 22 1920 we offered resignation to the Board of Governors of

the Consolidated Stock Exchange and again on June 12 and June 21 of
this year. Our reason for desiring to resign was because of unfavorable
publicity the Exchange has been receiving recently. We plan to continue
doing business in bonds and investment securities.

J. M. Glassman & Co., Boston, Expelled from New York
Consolidated Stock Exchange.

At a meeting of the Board of Governors of the New York
Consolidated Stock Exchange on Monday, June 18, James
M. Glassman, head of the brokerage firm of J. M. Glassman
& Co., 89 State Street, Boston, was expelled from member-
ship in the Exchange for violation of Section IV of Article HI
of the Constitution. Mr. Glassman, according to the Board,
it is said, was found guilty of "obvious fraud and false pre-
tenses." Mr. Glassman, it is said, appeared before the
Board and conducted his own defense. He had been a
member of the Exchange, it is said, since March 14 1918.

William S. Silkworth Will Resign Presidency of New
York Consolidated Stock Exchange on June 28.

On Thursday afternoon, June 21, William S. Silkworth
announced that he would tender his resignation as President
of the New York Consolidated Stock Exchange on June 28.
That date was chosen by Mr. Silkworth, it is understood,
because the last of the bankruptcy hearings in which Mr.
Silkworth's testimony is desired is expected to be concluded
on that date. Mr. Silkworth will be succeeded in the Presi-
dency of the Exchange by Vice-President Laurance Tweedy.
In announcing his decision to resign Mr. Silkworth issued
the following statement:
I am resigning for the interests of the Exchange. I feel that I have been

a target for personal abuse and that this fact has reacted to too great an
extent upon the Exchange itself. In view of the fact that my paramount in-
terest is for the welfare of the Exchange, I feel that the time has come
for me to step out and let a new man take hold. I have had this intention
for some time, but I have hestitated on account of the wishes of Sullivan &
Cromwell, who have been counsel for the Exchange for more than forty
years. They have advised me not to resign. I am going to say to them to-
night that I have concluded to resign in spite of their advice.
In spite of the extraordinary abuse which I have received during recent

months. I feel that the past year, since the close of the bucketshop epidemic
in 1922, has been a year of extraordinary progress. We have put through
here on the Consolidated Exchange some of the best protective measures ever
undertaken. One of these progressive measures was the resolution adopted
by the Board of Governors dontrolling the participation of Exchange mem-
bers in promotion schemes.
Fraudulent promotions have cost the public more money than all the buck-

etshops that have ever existed. Three hundred million dollars in fraudu-
ent oil stocks alone are said to have been distributed in the State of Texas
last year. The Consolidated is the only Exchange in the world that has
attempted to control these matters. We have also during the year made
laws requiring the revelation of the stock position of all houses once every
ninety days, and we have created an auditing and accounting department of
our own which is fully competent to protect the Exchange in the future from
any such difficulties as we have gone through in the last couple of years.

All of the criticism that has been leveled at me, and indirectly at the
Exchange, was for acts committed or omitted a year or more ago. The ad-
ministration of the Exchange's affairs during the past year. I think, has been
one of the bright spots in its history. We passed a resolution governing tho
participation of any of our members in all stock promotions. The board of
Governors adopted a questionnaire which is now obtained quarterly from
all commission house members. This is a great public safeguard. Another
big step as a further protection of the public was the creation by the Ex-
change of its own Bureau of Auditing and Accounting.
As I said before, all of the things which have brought notoriety to the

Exchange happened a year or more ago, and since that time the Exchange
has, under my administration, put its house in order and brought its com-
mission houses to a very high standard. The record stands, and I feel that
It is a record that the Exchange may well feel proud of.

In the evening of the same day (June 21) Mr. Silkworth
issued a statement covering his testimony taken the day
before at the hearing before the referee in bankruptcy in
the E. M. Fuller & Co. case concerning his bank deposits.
In this statement he said in part:
Much stress has been laid upon the fact that at yesterday's hearing before

the referee in the E. M. Fuller & Co. bankruptcy case it was brought out
that my bank deposits during the period from June 1 1920 to June 30 1922
amounted to $132,000, whereas my salary as President of the Consolidated
Stock Exchange was never more than 510,000 a year.
My withdrawals during the same period approximated $120,000, and on

June 1 1922 my bank balance was only about $12,000. Included in the de-
posits of $132,000, I might explain were bank loans which were to be repaid,
but which served to make the total deposits larger.

Brokerage House of A. W. Coote, Los Angeles, Fails.
The New York Curb Market Association on June 20

announced the failure on the preceding day (June 19) of
A. W. Coote of Los Angeles, the Pacific Coast representative
of Knauth, Nachod & Kuhne of this city, whose failure
on Saturday last is reported in our pages to-day. Besides
the head office in Los Angeles, A. W. Coote had branches
in San Francisco, Fresno, Hollywood, Long Beach and Taft,
Cal.; Phoenix and Oatman, Ariz., and Denver, Colo. The

District No. 3—
Guardian Trust Co. of York, Pa

Curb Market announced the suspension of A. W. Coote from
associate membership in the Exchange as follows:
Information having been received that the affairs of A. W. Coote have

been placed in the hands of a receiver, said member is suspended from
associate membership, and members having contracts subject to the rules
of the Exchange with said member shall without unnecessary delay proceed
to close the same in accordance with Article XXVII, Section 1 of the
constitution.

State Institutions Admitted to Federal Reserve System.
The following institution was admitted to the Federal

Reserve System during the week ending June 15 1923:
Total

Capital. Surplus. Resources.
 $300,000 5225,000 52,381,272

Institutions Authorized by Federal Reserve Board to
Exercise Trust Powers.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:
The Peoples National Bank of Laconia, Laconia, N. H.
The First National Bank of Houtzdale, Houtzdale, Pa.
The Drovers and Merchants National Bank of Philadelphia, Pa.
The Fairfield National Bank of Lancaster, Lancaster, Ohio.
The First National Bank of Fayetteville, Fayetteville, Tenn.
The American National Bank of Pontiac, Pontiac, Mich.
The First National Bank of Lawrenceville, Lawrenceville.
The Farmers National Bank of Wadesville, Wadesville, Ind.
The Citizens Union National Bank of Louisville, Louisville, Ky.

Subscriptions to United States Treasury Certificates
of Indebtedness.

Total subscriptions of $342,462,800 wore received by the
Treasury Department to the United States Treasury Certifi-
cates of Indebtedness offered on June 11; the amount
allotted was $189,833,500. As we indicated in our issue of
a week ago (page 2721), the certificates were offered to the
amount of $150,000,000 or thereabouts. • In announcing the
subscriptions and allotments on June 17, Secretary Mellon
said:
The total amount of subscriptions received for the issue of 4% Treasury

certificates of indebtedness of Series TD2-1923, dated Juno 15 1923, matur-
ing Dec. 15 1923, was $342.462,800, and the total of subscriptions allotted
was $189,833,500, of which $38,344,000 represent allotments on subscrip-
tions for which certificates maturing June 15 1923 were tendered in pay-
ment. All exchange subscriptions were allotted in full, while allotments
on other subscriptions were made on a graduated scale on the basis already
announced, preference being given to small subscriptions.
The subscriptions and allotments were divided among the several Federal

Reserve districts as follows:
Total

Subscriptions
Received.

Total
Subscriptions

Allotted.
Boston $ 28,630,000 $22,480,000
New York 157,330,500 74,855,500
Philadelphia 34,848,600 16,189,500
Cleveland 18,973,500 8,895,500
Richmond 8,449,500 6,095,500
Atlanta 9,459,500 7,579,500
Chicago 29,991,800 21,839,500
St. Louis 7.329,500 5.699,500
Minneapolis 5,323,500 5,323,500
Kansas city 6,926,000 3,381,000
Dallas 8,886,500 4,576,500
San Francisco 26,314,500 12,918,000

Total  $342,462,800 3189,833,500

Tseasury Department Orders Daily Deposit of Customs
Cash.

On June 18 the "Journal of Commerce" announced the
following from Washington:
Customs collectors were instructed to-day by the Treasury to deposit

daily all cash received from the collection of customs duties with a Federal
Reserve bank or national bank located in the same city.

Officers located In towns where there are no such depositories are to
forward their collections to the headquarters port daily when the receipts
aggregate $100. At the end of the month deposits must be made regardless
of the amount.

President Harding on Reductions In Government
Operations Incident to Budget System.

The economies effected through the budget system de-
signed to hold down the Government expenditures were
dealt with by President Harding at a meeting of depart-
heads of the Federal Government in Washington on June
18, at which also Brig-General Herbert M. Lord, Director
of the Budget, presented a detailed statement of the Gov-
ernment receipts and expenditures. President Harding in
his remarks referred to the fact that "on Jan. 29 1923, the
date of our last meeting, we faced an apparent deficit of
$92,000,000 in expenditures over receipts for the current
fiscal year 1923," adding that "the forecast to-day is that
we will end the fiscal year with a balance of ordinary receipts
over expenditures of approximately $200,000,000." "You
can all point with pride to the showing made this fiscal year,"
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said the President "as it is due in part to your untiring and
unselfish devotion to the campaign for economy in the admin-
istration of the routine business of the Government." "The
appropriations for the coming fiscal year amount," he said,
"in round figures to $3,706,000,000, which is $234,000,000
less than the appropriations for the current fiscal year. As
compared with the estimate presented to Congress the appro-
priations for 1924 are but $7,825,000 less than the amount
asked for in the budget and the estimates supplemented
thereto." He likewise said:
A revised estimate just completed, indicates that the ordinary receipts for

1924 will amount in round figures to $3,638,000,000 and that the expendi-
tures, including $507,000,000 for public debt reduction will total $3,668,-
000,000. This indicates a deficit of $30,000,000. This deficit must not
only wipe out, but we must close the coming year with a substantial bal-
ance to our credit. It is my earnest desire that the expenditures for the
coming year, excluding the $500,000,000 for debt reduction, be kept within
$3,000,000,000.

President Harding also referred to the "task which will
shortly confront us is the preparation of the budget for the
fiscal year ending June 30 1925, saying:
"I contemplate a substantial reduction in the estimates of appropriations

for 1925, as compared with the appropriations for 1924. In fact. I have
expressed to the Director of the Bureau of the Budget my desire that the
1925 estimates, exclusive of the amount required to meet the reduction in
and the interest on the public debt and the amount required for the Post-
office Department, will not be in excess of $1,700,000,000. To reach this
amount the estimates for 1925 must be $126,000,000 less than the appro-
priation for 1924. This will tax your best efforts, but I have confidence in
you ability to find ways and means for lessening the amounts of your requests
for funds."

The President's remarks follow.
Members of the Government's Business Organization:

Two years ago this month there was held the first meeting of the business
organization of the Government. You were called together at that time
to afford me opportunity to lay before you the problem of diminishing the
cost of Government and to enlist your help and co-operation in its reduction.
We came out of the World War with a vastly increased public debt and a
greatly expanded public service. It was imperative that we should curb
rising cost of Government in its peace time activities, and so we met to-
gether in that first meeting to discuss and formulate definite policies of
retrenchments and methods for carrying them into effect. As I look back
over the past two years I feel that that first meeting of the Business Organ-
ization was an epoch in the administration of Government business. Since
then we have held three similar meetings, all of which had as their keynote
greater economy and greater efficiency of the conduct of the routine business
of the Government. We are now at the close of the current fiscal year,
and this is an opportune time to take stock of what has been accomplished
this year.
On Jan. 29 1923, the date of our last meeting, we faced an apparent

deficit of $92,000,000 in expenditures over receipts for the current fiscal
year 1923. The forecast to-day is that we will end the fiscal year with a
balance of ordinary receipts over expenditures of approximately $200,000.-
000. This is a signal achievement, and while we have been greatly aided
by unforeseen increases in ordinary receipts and reduced operations in
capital funds, we could not have reached this successful balancing of the
budget with a substantial balance on the right side of the ledger—without
the material assistance which you have rendered. You can all point with
pride to the showing made this fiscal year as it is due in part to your untiring
and unselfish devotion to the campaign for economy in the administration
of the routine business of the Government. You can take further pride
in the fact that while we will close this fiscal year with a surplus of receipts
over expenditures of $200,000,000 there has been an actual reduction of
approximately $256,000,000 in the expenditures of the departments and
establishments engaged with the ordinary business of the Government from
the corresponding expenditures for the last fiscal year. We have thus to
our credit two signal achievements in our financial transactions for the
current fiscal year.
The co-ordination of the routine business of the Government and the

development of team work both between and within the departments and
establishments have been most important factors in reducing the operating
expenses of the Government. I cannot over-emphasize the importance
of promoting this rapidly developing and highly beneficial team work. It
is of prime necessity if we are to reap the full benefit of the intelligent effort
we have already made in the co-ordination of the Government's business.
And it should not be confined alone to the departments and establishments
in Washington, but should be extended to the field activities. An admirable
start in this direction has already been made by the establishment of
Federal Business Associations. Sixty-nine of these associations have
already been formed in the larger cities embracing the officials and em-
ployees of all the Government activities located in these cities. Certainly
no business concern should have several activities located in one place
without bringing them together in contact, one with the other, so as to
develop community of interest and action. These Federal associations
meet regularly, just as we are meeting here to-day, and through their
discussion of their respective problems and requirements find ways and
means for more efficiently and economically carrying on the business of
the Government. They should be encouraged and aided.
In a few days we commence another fiscal year and I feel confident

that at its close we will be able to point to event greater achievements in
our campaign for retrenchment, economy and efficiency than have been
accomplished this current year. The appropriations for the coming fiscal
year amount in round figures to $3,760,000.000, which is $234.000.000
loss than the appropriations for the current fiscal year. As compared
with the estimate presented to Congress the appropriations for 1924 are
but $7.825,000 less than the amount asked for in the budget, and the
estimates supplemental thereto. Action by Congress on the estimates
for 1924 therefore amounted to practical ratification of the budget and
the supplemental estimates. This in itself shows how carefully, how
painstakingly, were the estimates prepared, and is a source of much grati-
fication to the Chief Executive. It is the first time in many years that
Executive requests for appropriations and legislative grant have been in
practical accord.
A revised estimate just completed indicates that the ordinary receipts

for 1924 will amount in round figures to $3,638.000,000 and that the
expenditures, Including $507,000,000 for public debt reduction, will total
$3,668,000.009. This indicates a deficit of 830.000,000. This deficit
must not only be wiped out but we must close the coming year with a

substantial balance to our credit. It is my earnest desire that the ex-
penditures for the coming year, excluding the five hundred million dollars
for debt reduction, be kept within three billion dollars. Your assistance
is needed to accomplish this, and I know that I can count on your loyal
and unwavering support.

Right here I want to leave this furtherword with you. The appro-
priations made by Congress are the measure of the maximum amount of
business which may be planned for the fiscal year to which the appro-
priations relate. They are not the measure of the minimum amount of
business which may be performed. Therefore, in planning your expenditure
program for the coming fiscal year and apportioning your funds under
such program, you should not only carefully guard against any of your
activities being carried on at a rate which would require additional appro-
priations for the fiscal year, but should arrange to conduct your business
with a minimum of expense consistent with efficient administration.
I expect you all to effect some savings from your appropriations for the
coming fiscal year. To accomplish this and also to enable you to have
funds on hand with which to meet unanticipated requirements, you should
not fail to set aside a reasonable reserve from your appropriations.

• The coming fiscal year will afford us a real opportunity to demonstrate
our ability to carry on the policy of economy in the conduct of business
and retrenchment in expenditures. Congress has granted for that year
funds approximately in the amounts requested by the Chief Executive
as being necessary to carry on the Government's business. To accom-
plish what is necessary to be done with a limited amount of funds, as
will be the case this coming fiscal year, and at the same time effect savings.
affords an opportunity for really distinguished service. I am sure that
you all welcome this opportunity and that you will enter upon the coming
year with the fkm resolve to make a new record in efficiency and economy
in the transaction ef the business of Government. I realize that this
will call for further and greater demands upon your ability, a closer scrutiny
of your activities, and the installation generally of more efficient methods.
Let us here resolve that we will establish in Federal operation, not only
for the coming but for succeeding years, an cornea, friendly competition
between the nation's multitudinous operating agencies—competition
for the honor of achieving the maximum result with the minimum of
expenditure.
I have noticed from the hearings before the Appropriations Committees

of Congress that some of the officials of the Government have not yet rea-
lized that under the Budget and Accounting Act the estimates which are
before Congress are those submitted by the Chief Executive. The officials
to whom I refer were apparently of the impression that the estimates which
their respective departments or establishments submitted to the Bureau
of the Budget were the official estimates which they were authorized to
advocate before the Congressional committees. I trust that this erroneous
impression will not prevail hereafter. If Congress desires estimates other
than those submitted by the Chief Executive it has reserved unto itself in the
Budget and Accounting Act the authority to request such estimates and
defined the methods of obtaining them. But the administration officials,
who are operating under the Executive, are expected to subscribe cordially
and loyally to the Budget estimate.

Another task which will shortly confront us is the preparation of the
Budget for the fiscal year ending June 30 1925. I contemplate a substantial
reduction in the estimates of appropriations for 1925 as compared with the
appropriations for 1924. In fact, I have expressed to the Director of the
Bureau of the Budget my desire that the 1925 estimates, exclusive of the
amount required to meet the reduction in, and the interest on, the public
debt and the amount required for the Post Office Department, will not be
in excess of $1,700.000,000. To reach this amount the estimates for 1925
must be $126,000,000 less than the appropriations for 1924. This will tax
your best efforts, but I have confidence in your ability to find ways and
means for lessening the amounts of your requests for funds.
I realize that in your efforts to comply with this constant and insistent

call for economy and retrenchment in expenditures you may sometimes
become discouraged. And so as a heartening thought I ask you to keep in
mind that as the trustees of the taxpayers of this nation, the people are
looking to you for the utmost care and supervision over the things which
you administer. It is a sacred trust involving not only dollars and cents
but the care and proper utilization of public supplies and materials. It
extends also to your application to your respective tasks, so that Govern-
ment time as well as its funds and property may be considered the measure
of your responsibilities to the people. Certainly it is an honor to be in-
trusted with theseresponsibilities.
I can understand how the constant call for reductions somewhat tries your

patience. But a day will come when we must deal with increases, because
there must be expanding activities and attending growth of cost in the
government of a growing nation. Our big problem is to find the irreducible
minimum upon which we may consistently enlarge.
I know, too, the unpopularity of insistent reductions and enforced econo-

mies. The spender is freely though often thoughtlessly applauded. But in
the sober reflections of the people whom we serve, the honest and zealous
endeavor to reduce the cost of government, which has an intimate relation-
ship with the cost of living, is sure to win abiding favor. We are doing more
than serve ourselves, more than helping our own people, we are proving to
the world that the way to recover from war excesses is to halt the outflow
and build anew, with exacting watchfulness in all public outlay.

General Lord, the Director of the Bureau of the Budget, will tell you itt
more detail of the work of this year and what confronts us for the coming
year. Before yielding to him I wish to thank all of those present here to-
day and all of my other Federal co-laborers for the services which have
been rendered. And I say that the record of the past two years makes me
confident as to your future accomplishments in our onward march for
greater efficiency and greater economy in the conduct of the business of
Government.

Budget Director. Lord referred to the meeting as "an
occasion for jubilation and congratulation over a record of
achievement," according to the New York "Times," which
credits him with saying:
"We began the year with an expenditure of $3,896,000,000. Balanced

against this formidable and startling program of expenditure was an esti-
mate of receipts from all sources for the same period of only $3,073,000,000.
I did not require an expert accountant to ascertain that the agencies of the
Government proposed to spend $823,000.000 more than any anticipated
rneacteloivinnalg—Goinvdernmicatine:t ain ndeficit early equal to the total expenditure of the

The "Times" also said:
"General Lord referred to the constant support of the President and told

how he recommended to the President that a certain official be dismissed
because he had instructed a subordinate to see to it that all the appropria-
tions for his particular department were exhausted before the end of th•
fiscal year.
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4' "This official telegraphed his subordinate: 'Do not let any money lapse
iriany fund.'
"General Lord said that there had been other officials who had 'deliberate-

ly planned to use every penny they controlled."

Newly Adopted Code for Civilian Usage of American
Flag.

A. code of civilian usage for the American flag was adopted
at a conference of representatives of national patriotic or-
ganizations in Washington on June 15. The conference,

• which was opened with an address by President Harding on
the 14th inst., was held under the auspices of the National
Americanism Commission of the American Legion, its pur-
pose being to "agree upon the manner in which the flag
should and should not be used for ceremonies and decora-
tions." Fifteen rules for the display of the flag are em-
bodied in the code, and fifteen things to avoid are likewise
enumerated respecting the flag, its use as drapery, among
other things, being disapproved, as well as its use in any
form of advertising. Bunting of the national colors is pro-
posed in the code for the covering of speakers' desks, the
draping of platforms and for decoration in general. "The
Star-Spangled Banner" is recommended for universal rec-
ognition as the national anthem and in a resolution adopted,
the conference commended the suggestion made by Presi-
dent Harding in his address of the preceding day that citi-
zens be urged to learn the words and music of "The Star-
Spangled Banner," the organizations participating in the
conference pledging themselves to further the campaign.
Another resolution adopted demanding that "all persons
employed in a public capacity, national, State and munici-
pal, whose compensation is paid from public funds, be re-
quired to pledge allegiance and support to the Constitution
and respect for the flag of the United States." Opposition
was recorded to proposals to change the official dimensions
of the flag. From the New York "Tribune" of the 16th inst.
we take as follows the full text of the flag code adopted:
The flag of the United States symbolizes that freedom, equality, Justice

and humanity for which our forefathers sacrificed their lives and personal
fortunes. To-day this flag represents a nation of over 100,000.000 free
people. its Constitution and institutions, its achievements and aspirations.
There are certain fundamental rules of heraldry which, if understood gen-

erally, would indicate the proper method of displaying the flag. The
matter becomes a very simple one if it is kept in mind that the national
flag represents the living country and is itself considered as a living thing.
The union of the flag is the honor point; the right arm is the sword arm
and, therefore, the point of danger and, hence, the place of honor.

Description of Flag.
The flag of the United States has thirteen horizontal stripes-seven red

and six white-the red and white stripes alternating, and a union which
consists of white stars of five points on a blue field placed in the upper
quarter next the staff and extending to the lower edge of the fourth red stripe
from the top. The number of stars is the same as the number of States in
the Union. The canton or union now contains forty-eight stars, arranged in
six horizontal and eight vertical rows, each star with one point upward. On
the admission of a State Into the Union a star will be added to the union of
the flag, and such addition.will take effect on the fourth day of July next suc-
ceeding such admission. /The proportions of the flag, as prescribed by Ex-
ecutive order of President Taft, October 29 1912, are as follows:

Hoist (width) of flag-I.
Fly (length) of flag-1.9.
Hoist (width) of union-7.13.
Fly (length) of union-0.76.
Width of each stripe-1.13.
Diameter of star-.06167

Manner of Displaying Flag.
1. The flag should be displayed from sunrise to sunset only or between

such source as designated by proper authority on national and State holi-
days, and on historic and special occasion. The flag should always be
hoisted briskly and lowered slowly and ceremoniously.
2. When carried in a procession with another flag or flags the place

of the flag of the United States is on the right, I. e., the flag's own right, or
when there is a line of other flags the flag of the United States may be in
front of the center of that line.
3. When displayed with another flag, against a wall from crossed staffs,

the flag of the United States should be on the right, the flag's own right,
and its staff should be in front of the staff of the other flag.
4. When a number of flags are grouped and displayed from staffs the

flags of the United States should be in the centre or at the highest point
of the group.
5. When flags of States or cities or pennants of societies are flown on the

Same halyard with the flag of the United States the flag of the United
States must always be at the peak. When flown from adjacent staffs the
flag of the United States should be hoisted first. No flag or pennant should
be placed above or to the right of the flag of the United States.

From Separate Staffs.

6. When the flags of ten or more nations are to be displayed they should
be flown from separate staffs of the same height and the flags should be of
equal size. (International usage forbids the display of the flag of one
cation above that of any other nation in time of peace.)

7. When the flag Is displayed from a staff projecting horizontally or at an
angle from the windowsill, balcony or front of building the union of the flag
should go clear to the head of the staff unless the flag is at half staff.
8. When the flag of the United States is displayed other than flown

from a staff if should be displayed flat, whether indoors or out. When dis-
played either horizontally or vertically against a wall the union should be
Uppermost and at the flag's right; that is, to thg observer's left. When dis-
played in a window it should be displayed the same way; that is, with the
union or blue field to the left of the observer in the street. When fes-

toons or drapings of blue, white and red are desired, bunting should be used
but never the falg.
9. When displayed over the middle of the street, as between buildings, the

flag of the United States should be suspended vertically with the union
to the north in an east and west street or to the east in a north and south
street. 

On Speaker's Platform.
10. When used on a speaker's platform the flag should be displayed

above and behind the speaker. It should never be used to cover the
speaker's desk nor drape over the front of the platform. If flown from a
staff it should be on the speaker's right.

11. When used in unveiling a statue or monument the flag should not be
allowed to fall to the ground, but should be carried aloft to wave out,
forming a distinctive feature during the remainder of the ceremony.

12. When flown at half-staff the flag is first hoisted briskly to the peak
and then lowered to the half-staff position, but before lowering the flag
for the day it is raised again to the peak. On Memorial Day, May 30, the
flag is displayed at half-staff from sunrise until noon and at full staff from
noon until sunset, for the nation lives and the flag is the symbol of the living
nation.
13. When used to cover a casket the flag should be placed so that the

union is at the head and over the left shoulder. The flag should not be low-
ered into the grave nor allowed to touch the ground. The casket should
be carried feet first.

Displayed in Church.

14. When the flag is displayed in church it should be from a staff placed
on the congregation's right as they face the clergyman, with the service
flag, State flag or other flag on the left wall. If in the chancel the flag of the
United States should be placed on the clergyman's right as he faces the
congregation.

15. When the flag is in such a condition that it is no longer a fitting em-
blem for display it should not be cast aside or used in any way that might be
viewed as disrespectful to the national colors, but should be destroyed as a
whole, privately, preferably by burning or by some other method in harmony
with the [reverence and respect we owe to the emblem representing our
country.
Women stand at attention and salute.

Pledge to the Flag.

‘'I pledge allegiance to the flag of the United States and the Republic for
which it stands, one nation indivisible, with liberty and justice for all."

The Shield of the United States.
The shield of the United States has thirteen vertical stripes, seven white

and six red with a blue chief without stars.

National Affirm.

"The Star-Spangled Banner" is recommended for universal recognition as
the national athem.

Federal Flag Laws.

There is but one Federal statute which protects the flag throughout the
country from desecration. This law provides that a trademark cannot be
registered which consists of or comprises, among other things, the flag,
coat of arms or other insignia of the United States or any simulation there-
of. (33 Stat. L. p. 725. Feb. 20 1905.)
Congress has also enacted legislation providing certain penalties for the

desecration, mutilation or improper use of the flag within the District of
Columbia. (Feb. 8 1917, 39 Stat. L. page 900.)

Suggestions for State Legislation.

Based upon opinion of the Supreme Court of the United States, rendered
by Justice John Marshall Harlan, every State should enact adequate laws
for the protection of the national flag. State flag laws should include the
following:

Things to Avoid.

1. Do not dip the flag of the United States to any person or anything.
The regimental color. State flag, organization or institutional flag will render
this honor. At sea the flag may be dipped in acknowledgment of the salute
of the flag of another nation.

2. Do not display the flag of the United States with the union down,
except as a signal of distress.

3. Do not place any other flag or pennant above or to the right of the
flag of the United States.

4. Do not let the flag of the United States touch the ground or trail in
the water.

5. Do not place any object or emblem of any kind on or above the flag
of the United States.
6. Do not use the flag as drapery: use bunting.
7. Do not fasten the flag in such manner as will permit it to be easily

torn.
8. Do not drape the flag over the hood, top or sides of a vehicle, or of a

railroad train or boat. If it is desired to display the flag on a motor car
affix the staff firmly to the chassis or clamp it to the radiator cap.
9. Do not use the flag to cover a speaker's desk or to drape over front

of a platform or over chairs or benches.
10. Do not display the flag on a float in a parade except on a staff.
11. Do not use the flag as a ceiling covering.
12. Do not use the flag of the United States as a portion of a costume

or of an athletic uniform. Do not embroider it upon cushions or handker-
chiefs or print it on paper napkins or boxes.

13. Do not put lettering upon the flag.
14. Do not use the flag or the United States in any form of advertising

nor fasten an advertising sign to a flag-pole.
15. Do not display, use or store the flag in such a manner as will permit

It to be easily soiled or damaged.

Proper Use of Bunting.

Bunting of the national colors should be used for covering speakers'
desks, draping over front of platforms and for decoration in general.
Bunting should be arranged with the blue above, the white in the middle
and the red below.

Salute to the Flag.

During the ceremony of hoisting or lowering the flag or when the flag in
passing in parade or review all persons present should stand at attention
facing the flag. Men's head dress should be removed with the right hand
and held at the left shoulder. Those present in uniform should salute with
the right hand. Women should stand at attention facing the flag or as
the flag is passing in parade should salute by placing the right hand over
the heart. If the national anthem is played and no flag is present all stand
at attention when uncovered and salute at the first note of the anthem,
retaining the position until the last note of the air Is played. If in civilian
dress and covered men should uncover and stand at attention facing the
music.

1. That June 14, Flag Day, be set apart by proclamation of the Governor,
recommending that Flag Day be observed by people generally by the display
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of the flag of the United States and in such other ways as will be in harmony
with the general character of the day.
Ps 2. That the flag of the United States be displayed on the main adminis-
tration buildings of each public institution.
3. That the flag of the United States with staff or flag-pole be provided

each school-house and be displayed during school-days either from a flag-
staff, or in inclement weather within the school building.
t 4. That the flag of the United States be displayed in every polling place.
if 5. That the use of the flag et the United States as a receptacle for receiv-
ing. holding, carrying or deliverying anything be prohibited.
a 6. That the use of the flag for advertising purposes in any manner be
prohibited.
Or 7. That penalty (fine and imprisonment) be provided for public mutila-
tion, abuse or desecration of the flag.
The "Tribune," in its account in a Washington dispatch

June 15 of the adoption of the code, said:
Adoption of a code governing use of the American flag by civilians

thereby insuring proper respect for the symbol of the repuolic, brought the
National Flag Conference, participated in by sixty-eight of the largest
organizations of the country, to a successful close late to-day. The code's
observance at all times is the task now turned over to the delegates of these
fraternal, patriotic, educational and civic organizations, whose memberships
total more than 5.000,000. They are to be directed in their campaign, the
first national organized effort since the flag was created in 1776, by a
permanent committee of six members, to be known as the committee of the
National Flag Conference on Education in the Correct Use of the Flag.

Gridley Adams. of the Sons of Veterans, who with Clare Briggs, The
Tribune" cartoonist, worked up the cartoon on Flag Day a year ago, which
resulted in a nationwide controversy over the proper use of the flag and
contributed largely to the calling of the conference here, was Chairman of
the committee which drew up the code. The other members were:
Mrs. Anthony Wayne Cook, President-General D. A. It., Vice-Chairman;

Major 0. C. Luxferd, S. A. It., Secretary; B. S. Martin, Boy Scouts of
America; Mrs. Henry Osgood Holland, National Congress of Mothers;
John L. Riley. American Legion; Lieutenant-Colonel H. S. Herrick, Ameri-
can Legion; Mrs. Livingston Rowe Schuyler, President-General U. D. C.;
Captain Chester Wells, U. S. N., and Captain George M. Chandler, U.S.A.,
advisers.

President Harding Would Have Spirit of American

Patriotism Expressed in Singing of National Anthem.

In addressing on June 14 the National Flag Conference,
gathered in Washington to draft a universal civilian code for
the usage of the American flag, President Harding com-
mented on the mumbling of the national anthem by audi-
ences in which the national airs were a feature, and stating
that he would like "the spirit of American patriotism and
devotion enabled to express itself in song," he said he hoped
that that might be included in the code "as one of the mani-
festations of reverence to the flag." President Harding also
took occasion to remind the gathering that "we have a great
obligation to maintain in America unimpaired the things for
which the American flag stands." The following is the Pres-
ident's address as given in a Washington dispatch to the New
York "Times":
This is really a most pleasing experience for the President. It is a joy to

come before a body rather more limited in numbers than the President is
generally called upon to address, with a consciousness of a working body here
for a definite purpose. I am delighted to come and In an official way express
commendation of the work you are undertaking to do.

Compliments Naval Officer.

"I can understand how the flag owes considerably more to the service men
of the Republic than it does to the ordinary citizen, but I cannot understand
why the soldier or the sailor or the service man in national defense owes any
more to the flag than anybody else in the United States of America, and so
everything we do to bring the flag into proper consideration by the citizen-
ship of the Republic is entirely commendable and deserves to be cordially
endorsed.
I saw this last week a very pleasant manifestation of the impression

created by proper respect for the flag. It was during the first parade of the
visiting Shriners. Opposite the reviewing stand in which I sat I saw a
young naval officer quite apart from any others in the armed service of the
Government. As you will recall, those of you who witnessed the parade,
every Shrine temple carried the colors of the Republic and you had a call for
pretty frequent salutations. Every time the flag came by in the reviewing
stand on the north side of the avenue appeared this young officer in white
promptly rising to salute the colors as they passed—the only one performing
that service we noticed in the large company assembled in that reviewing
stand. It made a very definite impression and it recalled to my mind the
satisfaction that comes to the American people in every manifestation of our
reverence for the colors. I do not suppose there is any law to punish the
President should he not stand at salute when the colors pass, but I would
not be happy in my official capacity if I did not do it. I know I am not
going to feel the same when I salute the colors in an unofficial capacity, and
I would like to say to you, ladies and gentlemen, that every salutation makes
my consecration to my country and the flag a little more secure. I have
seen the flag raised abroad as you have on so many different occasions and I
have often wondered where I like it best.

It is a beautiful picture in patriotic processions and in pageants. It is an
inspiration when it is unfurled over the American schoolhouse as a guarantee
of the 11Arties and opportunities of the youth of America. It is a wonderful
picture over American official quarters abroad to the American who is
hungering to see something of home and to feel his attachment somewhat
emphasized. It has been a beautiful picture as the emblem of brotherhood
and sympathy when it has been unfurled from the flagstaff of relief ships
which have carried American bounty as an expression of our generosity to
the suffering peoples of the world.

Wants National Air "Sung."
• But somehow I have concluded recently that about the dearest picture of
the flag—we shall not see it long—is when it is presented or carried by the
old veterans of the Civil War. You know, had it not been for them, there
would be no forty-eight stars glittering in the field of blue. I like to say,
therefore, that somehow the flag appeals to me more strongly when it is
presented by those who made this now invincible Union a possibility, who
made their sacrifice for the great Republic.

I suspect when their ranks are completely gone, then we will come to think
of those who made the great sacrifices in the World War, as those who
present the flag at its best when we introduce it to the world as the emblem
of the representative of democracy and liberty and justice for which this
Republic stands.
But our point and your purpose is to bring to the flag becoming use by

civilians of America. I hope you will succeed in formulating a code that will
be welcomed by all Americans and that every patriotic and educational
society in the Republic will commit itself to that use as you adopt it. That
ought. to be the result of such a convention.
I wish you would go a little further while you are doing it and I hope I am

not asking too much of you. Don't you think we ought to insist upon
America being able to sing "The Star-Spangled Banner"? It is a rather
interesting experience to use. I have noted audiences singing our national
air—that is not the way to put it—I have noted them trying to sing our
national air and outside of about 2% nearly all were mumbling their words.
pretending to sing. Somehow I would like to see the spirit of American
patriotism and devotion enabled to express itself in song. Mr. Chair-
man, if that is not unseemly, I hope you will include it in your code as one
of the manifestations of reverence to the flag.
One word more and I will return to the tasks of the Executive. We have

an obligation quite apart from the consideration of the colors; we have a
great obligation to maintain in America unimpaired the things for which
the American flag stands. That is the obligation—while we are doing that
It shows reverence to the colors. Let us also always be mindful of doing the
things that make us all we are represented to be. That is an American
task, that is a patriotic task, that is the task of good citizenship and in its
performance there will becoming a reward to all of us and we shall be assured
of our contribution to a greater and better Republic. I wish you success
in this convention.

National Wheat Conference Adopts Resolution Urging
Stabilization of Wheat Values—Other Action.

AThe National Wheat Conference held in Chicago on Tues-
day and Wednesday of this week, June 19 and 20, and partici-
pated in by representatives of bankers, meat packers, farm
bureaus, cotton growers, railroads, the American Federation
of Labor, &c., resulted in the formation at the closing of the
National Wheat Council, with the following constituting the
first board of directors:

Daniel A. Wallace of Minnesota, publisher and brother of the Secretary of
Agriculture; Julius Pleischmann of Cincinnati. President of the Fleisch-
mann Yeast Co.; Alexander Legge, President of the International Harvester
Co.; F. Edson White. President of Armour & Co.; H. E. Byrom, President
of the Chicago, Milwaukee & St. Paul Railroad; George C. Jewett of Port-
land, Ore., General Manager of the American Wheat Growers' Association,
Inc.; Robert W. Bingham of Louisville, Ky., publisher of the Louisville
"Courier-Journal"; Alexander Taggart, President of the Taggart Baking
Co., Indianapolis; Sydney Anderson, Representative from Minnesota, and
0. E. Bradfute. President of the American Farm Bureau Federation.

Resolutions adopted approved the investigation of freight
rates on grain products now being conducted by the Inter-
State Commerce Commission, urged development of water-
ways and suggested the stabilization of wheat values. Other
resolutions approved a campaign to increase domestic con-
sumption and suggested feeding of lower grades of wheat to
live stock. A resolution introduced by Charles S. Barrett
of Union City, Ga., President of the National Farmers'
Union, urging a world economic conference to, be called by
the United States, was lost by a rising vote of 25 to 56. A
substitute resolution to set a Government price of $1 50 on
wheat was lost by a vote of two to one. Regarding the rejec-
tion of this latter resolution special advices to the "Journal
of Commerce" June 20 said:

Splitting into two factions, the National Wheat Conference wound up in
a heated debate which lasted for several hours this afternoon over the
necessity of asking Congress to provide for the fixing of wheat prices at

$1 50 a bushel. 
Immediately following the report of the Resolution Committee, which

secretly debated the price fixing question in closeted sessions almost day
and night since the conference opened two days ago, the minority group
asked that a resolution be adopted providing for the establishment of a
grain corporation to buy all the American farmers' wheat when the price
got as low as Si 50 a bushel.
In other words, this group asks that the United States Treasury furnish

the money to insure a definite price for wheat at 51 50 a bushel. The
resolution asked that the President call a special session of Congress to create
the grain corporation.

Resolution Is Defeated.
The resolution Was defeated by a two to one vote. The delegates voted

that it was the sense of the convention that the price of wheat be stabilized,
but the domestic consumption of wheat be increased.

From the Chicago "Journal of Commerce" of June 21 we
take the following:

Contents of Resolution.
In the preamble of the resolution adopted, it was pointed out that agri-

culture is the basic industry of the United States and that wheat is the
basic commodity of agriculture, with the price of wheat bearing definite
relation to the price level of farm products in general.
"Therefore," the resolution read, "the maintenance of a proper, price

for wheat is the key to national prosperity. There can be no solution of
the economic situation with regard to the production of American wheat
until the price control rests within the United States.
"The solution of this problem is not wholly within the power of the

wheat farmers, but must be solved by the united and sympathetic co-opera-
tion of labor, transportation, banking and the consumer. While the
foreign countries now afford a market for our surplus, this is not a profitable
market, nor will it be profitable until supply and demand meet more closely
in the United States."

Greater wheat consumption in this country was urged in the resolution,
as was the payment of duty on any foreign wheat ground in American mills '
and retained in the United States. The investigation of the Inter-State
Commerce Commission as to the reasonableness of existing freight rates on
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grain and grain products was commended, and the movement foe the
extension of water-way transportation was favored.

Barnes Scores Price-Fixing.

Julius Barnes, President of the Chamber of Commerce of the United
States, was among the extemporaneous speakers of the afternoon, and he
soundly scored any attempt to fix wheat prices by Congressional action.
He said that this would be an uneconomic movement and that it would

not be a possibility even if it had any soundness to it. Mr. Barnes suggested
that the conference create a fund which would provide for a carefully chosen
commission to make an investigation of present conditions in the wheat
industry and permit this commission to find a solution to the problem. The
commission, he suggested, could work in co-operation with the Chamber of
Commerce of the United States.

Another violent opponent of the Congressional price-fixing plan was
0. E. Bradfute, President of the American Farm Bureau Federation.

Delegates who attended the conference were free in expressing the belief
that little or nothing had been accomplished by the meeting, and that the
resolutions adopted were meaningless and harmless. There was general
satisfaction that the more radical element had been defeated, even though
nothing constructive in the way of a remedy for the problem with which
the wheat growers are confronted had been found.

Senator-elect Royal S. Copeland of New York addressed
the conference, suggested that if every one ate an extra slice
of bread at every meal for a year, the present American
surplus of 170,000,000 bushels could be consumed without
difficulty. Samuel Gompers, President of the American
Federation of Labor, in addressing the conference on the
20th inst. declared that the farmers of the nation should
organize as labor has done. If wage earners had not organ-
ized, nobody would have listened to their demands, and if
the farmers expect to be listened to, they must do likewise,
Mr. Gompers said. The Chicago "Post" of the 20th inst.
also reports Mr. Gompers as saying:

Individual farmers have fought many manifest evils. They continue to
fight. They have developed some organized strength with which they fight
more effectively. In some cases farmers have found a way to decrease
abuses, but in every case where progress has been made, organization has
been the bed-rock of their strength and progress.

Organization Is Centre.
Wherever there is organization there is a centre, a clearing house, for

gathering and disseminating information, of economic experience, of the
manifestations within your occupation. The records so accumulated will
serve to disclose the wisdom or unwisdom of contemplated policies and un-
dertakings. Something like scientific procedure then becomes possible.

There is no force in our social organization that will not come to the
council table with the farmers when the farmers find the way to bring
their strength together at that table. And, let me point out, the council
table Is the goal. The battlefield is not the goal, much as some may
like to make it appear so.
The council table means conference, negotiations and agreement.

Agreement at the council table is native to our soil. It is fundamentally
our way. It is the foundation and the touchstone of democracy. Every
agreement between organized groups registers progress and achievement.
Reason finds its place at the council table where equals come together.

Must An as Unit.
The farmers of our country will, if they know their history, proceed to

find remedy and improvement through organization within their industry.
You know what is wrong and you know what ought to be done, but when
it comes to doing it you are not in a position to act as a unit, to pool your
thought and your power for a single purpose. You are disorganized.
Europe talks about its proletariat, and it has a proletariat. Europe

talks about its peasantry, and it has a peasantry. The United States has
neither of these, for two reasons. It has neither the economic conditions
nor the state of mind that produces them, and these classifications are
understood in Europe. Even if we ever had a proletariat and a peasantry,
which we did not, mass production would have put an end to both.
Gov. J. 0. Preus of Minnesota, Chairman of the Com-

mittee on Call, was reported in Chicago Associated Press
dispatches June 17 as saying that wheat growers are in the
midst of the greatest slump in prices in fifty years. He was
also quoted as follows in the dispatches: •
Two million farmers will be faced with the impossible task of finding

Immediate profitable employment for their land and equipment in pro-
clueing something else unless the wheat industry is stabilized. The ruin
of the wheat farmers will not down one of the central props of our
prosperity, bring widespread unemployment and affect every branch of
production by cutting off the purchasing power of the farmers.
We cannot expect help from Europe. The international trade balance

has swung against us and Europe is dumping in products here as fast as
we will allow her, to pay her debts, and will buy henceforth, for many
years, as little as possible from us.
We cannot allow our wheat growing industries to be reduced to the

level of the peon labor of the Argentine, for that would strike at the whole
level of the American standard of living. If agriculture is fatally injured
it will affect the cost of life in every American home.

It is announced that permanent headquarters at Chicago
will be opened June 28 by the newly formed Wheat Council
of the United States. It is understood that application for
a charter will be made to the Illinois Secretary of State.
The Wheat Conference was referred to in these columns

last week (June 16), page 2728.

B. M. Baruch's Plan for Co-operative Marketing of
Wheat.

Last night the New York "Evening Post" had the follow-
ing to say in advices from Chicago:

Denial that a plan under which the United States Grain Growers, Inc.,
might obtain control of the Armour Grain Co. had been suggested to officers
of the grain firm, and that such a proposal made elsewhere was receiving the
serious attention of Armour officials, was made to-day by George E. Marcy.
President of the Armour Grain Co.

Commenting upon reports from New York regarding a plan suggested by
Bernard M. Baruch, whereby the grain growers might gain control of ex-
tensive marketing machinery for the 1923 grain crop, Mr. Marcy said em-
phatically that no specific proposal along these lines had been put before
Armour representatives.
"There is nothing for us to be considering," he said in answer to the

suggestion that he had taken kindly to the idea.
While making it plain that Mr. Baruch had a definite plan in his own

mind, as outlined in a letter to the grain growers, and "a prominent agri-
cultural Senator," Mr. Marcy insisted that this particular plan in no way
involved his company in other than an abstract way. Those interested in
grain marketing by co-operative organizations wore believed to have
struck upon the plan incidentally in their search for means to their end
and to have put the proposition to Armour officials merely in an effort
to sound the possibilities of the scheme.

Conversations between Mr. Baruch and J. Ogden Armour and Mr.
Marcy in Now York were said to have failed to produce a practical basis for
the execution of the plan, at least so far as the Armour interests are con-
cerned.

Supplementing the above, the "Post" said:
Bernard M. Baruch has worked out a plan for the co-operative marketing

of American wheat by the farmers who grow it, which he made public last
night. He suggested that the farmers enter into an agreement with some
such established wheat marketing firm as the Armour Grain Co., buy an
interest in it, and eventually take over the entire management and control.
Under tho present situation, he explained, there was grave danger of

wheat prices falling even lower and less in proportion to the cost of the ma-
terials they must buy. He believed that Russia would soon be competing
again in the world market on a large scale.
To be successful, he said, growers controlling 35% of the wheat acreage

of the country would have to co-operate.
"Agriculture," said Mr. Baruch, "particularly that part of it which pro-

duces food, is to-day facing a more serious outlook than last year. The
things that farmers buy are higher and the products that they sell are
lower. This can result only in dissatisfaction, a feeling well founded.
This country was founded by the agricultural classes. It has, however,
drifted into the control of other industries or interests, due not to sinister
or improper influence, but to neglect on the part of the agricultural inter-
ests themselves. The correction of tho unfair relationships which have
been established and which are growing broader between agriculture and
other industries is entirely in the hands of the farmers. It can be accom-
plished partly by political, but chiefly by economic effort."

Government Ownership of Railroads Seen as "Colossal
Blunder" By President Harding—Regional

Consolidation Favored.
Declaring his belief that Government ownenhip of rail-

roads "would be a colossal blunder which would destroy
initiative, infest us with political corruption, create regional
jealousies, and impose incalculable 'cost on the public
Treasury," President Harding in an address last night at
Kansas City, Mo., dealing with transportation problems
indicated his opposition to Federal ownership of the car-
riers. "When the Government undertook operation dur-
ing the war, and standardized wages, and was caught in the
sweeping current of mounting cost," said the President, "it
cr.eated a situation to ignore which would quickly develop
a nati nal menace. At an awful cost we learned the ex-
travagance and mounting burden of Government operation.
Yet there are to-day very insistent advocates of Govern-
ment ownership. Frankly, I do not share their views.
Our political system has not reached a state of development
when we can insure proper administration." "But we must"
the President averred, "find a solution of the rate problems
and the necessary expansion of facilities and find that solu-
tion in spite of the prejudices of the present-day sponsors
for operations and the present-day destroyers who would
bankrupt or confiscate, else Government ownership and
operation will become an accepted necessity." Continuing
the President said in part:
Nor do I share the views of those who would lower rates without regard

to railroad good fortune. The prosperity of the railways is the prosperity
of the American people, and the property rights in railway investment are
entitled to every consideration under our Constitution which is due to prop-
erty rights anywhere. Any tendency toward confiscation will load to con-
fusion and chaos, and destroy the very foundation on which the Republic
is builded.
It is easy to understand how many people contemplate the abolition of

competitive carrying charges and the elaborate machinery of Government
regulation, and argue that the logical step is to put them all in one common
pool under Government ownership. That would effect an adjustment
between the fat and the lean, if it didn't make them all lean. It would
equalize profits and losses between favored lines and the less fortunate
ones. it would abolish profits and saddle all the losses on the public Treasury.
More, it would completely disarrange the economic relationship between our
different communities, upon which our present-day commerce is builded.
It is preferable to preserve initiative and enterprise, to maintain the inspir-
ing competition of service, and it is vital that the cost of transportation be
borne by the commerce which is served.
No, my countrymen, I am not proposing nationalization, nor a renewed

experiment in Government operation, the cost of which we have not yet
settled. The Federal Treasury cannot well bear any added burdens until
we have lifted many of those already imposed. I had rather solve a diffi-
culty than embrace a danger.
I do not believe there is a rational, justifiable step, full of promise toward

solution. It will effect a diminution in rates without making a net return
Impossible. It will make sound finance possible for expansion. I refer
to the program of consolidating all the railroads into a small number of sys-
tems, the whole to be under rigorous Government supervision, and the
larger systems to be so constituted that the weaker and unprofitable llnes
would be able to lean upon the financial strength of the stronger and profits-
able ones until the growth of the country makes them all earn a just return
upon capital invested. The transportation act 1920, known as the Cum-
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mins-Each law, contemplated this kind of a consolidation, but made it

permissive rather than mandatory. In effect, it left to the railroad manage-

ments, subject to the master plan set up by the Inter-State Commerce Com-

mission. to arrange the system groupings of the roads.
That provision was adopted only after long and detailed consideration

by men of wisdom and experience, and seemed to represent the best judg-

ment of leaders in both political parties. Its weakness was that it was

doubtful whether the railroads would be able of their own volition, to recon-

cile all the conflicting interests involved in so enormous a reorganization.

It was frankly recognized when the legislation passed that it was necessarily

somewhat experimental. Likewise, it was extremely uncertain whether

the wisdom of a dozen Solemons, sitting as railroad presidents and chair-

men of boards, and as financial backers of these great properties, would be
equal to the task of organizing a group of systems which would represent

fair treatment of all the interests involved, including those of the public.
There now appears to be no difficulty about any Constitutional inhibition

to the voluntary consolidation as authorized by Congress. But the problem

of reconciling the interests of the hundreds of different ownerships and man-
agements of lines to be merged into systems has proven a task for which no
solution has been found.

It is, therefore, being seriously proposed that the next step be to further
amplify the provisions for consolidation so as to stimulate the consummation.
It is my expectation that legislation to this end will be brought before Con-
gress at the next session. Through its adoption we should take the longest
step which is now feasible on the way to a solution of our difficult problems
of railroad transportation.

There has been undue alarm in many communities, Kansas City included,
concerning the effect of such consolidations upon commercial centres like
yours. Let me allay the alarm by reminding you that the whole question
is one of adjustment, and the whole program is to be constructive, looking to
enhanced service, and destruction is as much to be avoided as failure is to be
prevented.
Though no other nation in the world offers a parallel in railway develop-

ment, those of us who believe that this program of regional consolidation
would produce highly beneficial effects find our belief sustained by recent

experience in Great Britain. The railroads of that country have' in the last
few years passed through an experience which, considering the vast differ-
ences between the two countries as to area, geographic configuration, in-
dustrial and social organization, has more or less paralleled that of American
railroads. The United States and Great Britain were, when the World War
flamed, the only two great countries which had clung unalterably to private
ownership of railroads.
In every other important country a considerable portion or all of the rail-

road mileage was owned or operated by the Government. In Britain, as
here, the necessities of war persuaded the Government to take over the
roads, place their operation under more rigorous control than before, and
extend financial guaranties. In both countries the results were expensive
from the viewpoint of the Treasury, and highly unsatisfactory from that of
the public's convenience and the accommodation of business. In both
countries, again, the experience went far to dispel whatever illusions had
been entertained about the desirability of government railroad management.
The parallel does not end here. When the war ended opinion in both

countries urged return of the railroads to corporate management as soon as
possible. In both this was effected, and here comes the most striking
coincidence of all—in both the return was accompanied by a legislative
provision looking to consolidation of the many systems into a small group
of great ones. The difference was that in Great Britain the legislation was
mandatory, requiring that by Jan. 1 1923 the roads should be consolidated
into four great systems; here it was permissive, and, of course, a much
larger number of systems is proposed. The British program has been
carried into effect; there are now four systems in the country, all organized
around the same general idea of increasing efficiency and providing their
financial stability.

While this reorganization has been in effect only a few months, its early
results are reported to justify fully the expectation of better conditions
under it. It is regarded as a long step toward permanent settlement, on
a basis fair to the owners of the properties, and to the public interest in
good service at the lowest possible rates.
The necessity for early adoption of this or some other program to place

the railroads on a sound basis is so pressing as to make it a matter of deep
national concern. There is no other issue of greater importance, for
herein lies in large part the solution of the agricultural problem, and with it
the assurance of our industrial position. Nothing else can possibly prosper
with agriculture depressed; and agriculture is calling loudly for relief from
present transportation burdens.

Quite recently Senator Cummins, the veteran Chairman of the Senate
Inter-State Commerce Committee, made the startling statement that
probably 75,000 miles of our railroads are earning so little and costing so
much to operate that with scant incomes they cannot be adequately main-
tained and expanded in facility to meet traffic requirements. If we realize
that this means near one-third of the country's railroad .mileage, we will
appreciate the gravity of the situation. Yet there it is, grimly staring us
in the face, challenging our statesmanship and business capacity.
Not long ago the Inter-State Commerce Commission actually granted

the necessary authorization to tear up and abandon one piece of over 230
miles of railroad. It was no frontier line, in an undeveloped, uninhabited
section; it was in the rich and populous State of Illinois. If the spectacle
of a railroad literally starved to death in such a community is alarming, it is
yet less a calamity in some ways that it would be in a region possessing
fewer lines capable of taking over the public service. A majority of the
people tributary to it will, by going a few miles farther, get transportation
from other roads. But there is no such solution of the problem for many
extensive communities now served by roads in financial distress.
There are some roads—many of the smaller ones. in fact—whose con-

tinued operation is absolutely vital to many thousands of people, to con-
siderable towns, to large areas of country, whose revenues simply cannot
provide financial facilities through earning, pending a considerable growth
in community population, say nothing of earning any return whatever on
capital invested. No legerdemain of court processes, receivers' certificates,
or financial juggling, can gave them. They must get more revenue or
stronger support or quit operating until the country is more largely devel-
oped. We shall contribute nothing to solving their problem by agreeing
that they ought not to have been built so soon. Nor shall we help by
talldng about the wickedness of men who, years ago, exploited the public,
watered stocks, and did other reprehensible things. No panacea will be
found in statistics proving that some other roads are earning more than
they need, unless we find an equitable way to co-ordinate the activities
of the strong roads to develop the weak ones.
The railways have become publicly sponsored institutions, and Govern-

ment must find a way to avoid confiscation, avoid starvation, and maintain
service and a proper return upon capital, which will assure them a growth
commensurate with the country's development.
We are all agreed that to abandon any important share of railroad mile-

age is inconceivable. We cannot do it because people already dependent

on the railroads would be ruined; and because, further, in a not very distant
future we should be compelled by the country's development to put them
back, or their equivalent in capacity for service. They must be saved.

There are just three possible ways to do it.
1. For the Government to take and operate the weak roads, and thus

bear all the loss without any of the profits of railroad management.

2. For the Government to take all the railroads, convert them into one
gigantic pool, and plunge into the enormous responsibility thus incurred.
In the present state of the public treasury and of tax burdens, and in the
light of recent sad experience with Government management, this is not to
be considered. I believe it would be politically, socially and economically
dissetrous,
3. The plan of consolidations already outlined, bringing economies in

operation, financial stability, ability to secure needed capital, adjusting
rates and regulations to the necessities of the position, and preserving the
real advantages of competition in service, while avoiding the evils of Gov-
ernment ownership.
As among these possibilities there can be little doubt of the public prefer-

ence for the third program. It is not unjust to the strong roads, for the
prosperity of these, like the prosperity of all industry, depends on keeping
the country as a whole prosperous. Every mile of railroad trackage in the
land helps to make business for every other mile. The transportation system
must be considered as a unity, precisely as the nation itself must be consid-
ered. In this manner we will best help to insure the credit of the railroads,
assist them to new capital for future expansion, and insure, for the future,
against the sort of wildcat and competitive railroad construction which in
the past has been responsible for giving us a great share of the trackage which
now proves economically unjustified.
There is another particular reason which urges the early adoption of the

larger-system plan. It would be a long step toward solving the problem
of keeping the railroad equipment adequate. Many financially weak roads
are unable to provide all the rolling stock they need. Inadequacy of car
service hindered the relief of the coal situation last winter, it denied the
farmer a market when prices were most advantageous and has impeded
manufacturing industry time and again. It is fair to say the railways were
helpless because they were financially and otherwise unable to keep 'up
with the demands for service. Prevailing practices further embarrassed
the situation. Roads inadequately equipped make up their deficiency by
borrowing the cars of other roads. When a foreign car comes to one of these
parasite lines it is not returned promptly, but often is deliberately retained.
The free movement of cars is prevented; no company can be certain of
commanding even its own equipment when it is needed; seasonal congestion
or shortage of cars follow; and an unfair burden is imposed on those roads
which sincerely try to meet the demands of this demoralized situation.
To meet this condition, the proposal of a nation-wide car pool has lately

attracted much attention. The Pullman Co. fairly illustrates what is
meant. This great corporation provides most of the railroads with certain
kinds of cars, on a rental basis. Applying the same idea to the provision
of freight cars, you have a rough notion of the proposed car pool. It is
urged by advocates that it would unify the rolling stock organization;
make possible the enlistment of adequate capital to provide for the weak
and strong roads alike; place the entire organization under a single central-
ized control which would insure equity to all roads and sections. There
are others who insist it would not correct the present evils, and would divide
responsibility and make regulation and supervision more difficult. In
any event the system of consolidation would in effect clear up many diffi-
culties in car distribution.
We come now to an entirely different phase of this transportation question.

Quite regardless of its cost, the continuity, the assurance of service at all
times, is absolutely necessary in transportation. Business that is done
to-day depends on the certainty that the goods can be delivered to-morrow.
If there is doubt about the trains running and the deliveries being made
to-morrow, there will be unwillingness to buy and sell to-day. All of
which brings us to consideration of the relations between the transportation
organization and its employees.
There is no other business, so far as I know, in which suspension of oper-

ations can produce such disastrous results as in transportation. The vital
Importance of this service has brought many people to the conclusion that
it ought to be possible absolutely to forbid and prevent railroad employees
from striking. I do not believe it possible under our form of Government
to compel men to work against their will, and do not think it desirable under
any form of government. I say this, fully recollecting my vote in the Senate
in favor of the anti-strike provision of the Railroad Act of 1920. That was
not a provision denying men the right to strike. It was merely a require-
ment that before the men should strike or the employer should lock them
out, both sides should submit their differences to a properly constituted and
impartial tribunal, empowered to consider the facts, determine the merits
and make an award.

It was believed that in the vast majority of cases this procedure would
prevent lockouts and strikes; and in view of the enormous loss to the car-
riers, to their employees and to the public resulting from strikes, I pro-
foundly regret that it should not have been possible to give the plan a fair
trial. When I say a fair trial. I mean a trial under conditions fully and
frankly acceptable to all interests. I do not believe that in such a situation
a fair trial is possible unless both sides have absolute confidence in the fair-
ness of the tribunal and are sincerely willing to accept its verdict. If human
wisdom shall ever be capable of setting up such a tribunal as that, and of
inspiring both sides of the controversy with complete confidence in it, we
will have traveled a long way toward industrial peace.

Personally. I have confidence that the thing is possible. I believe so
firmly in the underlying common sense of both organized industry and or-
ganized labor, and in the fairness toward both on the part of the great
public on which both of them finally depend, that I believe at last it will be
possible to arrive at settlement of industrial disputes in public service by
such a method. 'Let me say so plainly that there will be no misunderstand-
ing, that in most disputes which end in strikes or lockouts, I do not believe
the difference which at last divides the two sides very often represents any
underlying questions of human rights and human justice.
There was an interesting illustration in the strike last year of the railway

shopmen. The Government sought to effect a settlement that had for its
firm foundation the pledged acceptance by both managers and employees
of the decisions of the Railway Labor Board. To such settlement the
spokesmen of managers and employers gave their pledge, but the managers
rejected the agreement on the ground that it did not do justice to the new
employees who were taken on after the strike began. Much was made of
the issue, but in the end all settlements were effected on precisely the terms
the Government proposed. Yet the agreement to abide by the Labor
Board decision was lost in the days of anxiety and the separate settlements
which were effected.
It is inescapable that the Government feels the importance of public in-

terest and right in connection with the settlement of such questions. The
vital existence of the nation now depends upon continuity of transporta-
tion. In recent years it has come to be accepted that there are three parties.
rather than two, to every controversy between the employer and employee
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a a public service corporation. The employer is one, the employee is an-
other, and the great public, which must have the right to consume and
to be served. is the third. If we are quite frank among ourselves, we will
have to admit that in dealing with such controversies the third party in
interest has, down to this time, decidedly received the least consideration.
Yet the public is the party on which finally must be placed the burden of
what ever adjustment is effected. . . .
I believe we should encourage our water service, we should encourage

and enforce co-ordinated service, we should see to an equitable division of
rates, and exact rate reductions whenever practicable to operate suc-
cessfully under rate reductions.
It is a very discouraging picture to contemplate the expenditure of U0,-

000,000 of public funds on an inland waterway when the tonnage on that
waterway has diminished more than half, while the waterway itself is made
better and better year by year. We have either wasted many hundreds of
millions in blind folly or have been inexcusably remiss in turning our
expenditures to practical account.
I wish the railway leadership of the country could see the need of this

employment of our water routes as an essential factor in perfected trans-
portation, and join in aiding the feasible plan of co-ordinating service and
cheapening charges, not alone as a means of popularized and efficient
public service, but as a means of ending the peril of their own fortunes.
No thoughtful sentiment in America will tolerate the financial ruin of

the railroads. But the people do not wish, now that exploitation has been
ended, to have their transportation inadequate to the country's needs, and
desire all our facilities brought into efficient service. They wish to make
sure of the ample agencies, and they demand the least carrying charge which
will make an adequate return to capital and at the same time permit
extensions and additions and enhanced equipment essential to the best
transportation in the world.
We have not fully appraised the evolution from the ox-cart to motor age.

The automobile and motor-truck have made greater inroads on railway
revenues than the electric lines with their intimate appeal to the local
community. There will never be a backward step in motor transportation.
But we shall do better if we find a plan to co-ordinate this service with the
railways, rather than encourage destructive competition. Indeed, the
motor transport already promises relief to our congested terminals through
better co-ordination. We have come to the point where we need all the
statecraft in business, to find the way of making transportation in its
varied forms adequate to the requirements of American commerce, to
afford that transportation its due reward for service, without taking from
production and trade a hindering exaction.
I can not too greatly stress the importance of this great problem. It can

not be solved by those who commend the policy of confiscation or destruc-
tion, nor can it be solved by those who make a prejudiced appeal for political
favor. We must frankly recognize the exactions imposed upon the Amer-
ican farmer during the war expansion of rates, take note of the wage de-
velopment which will yield no reduction in the principal item of operating
cost, and seek conditions under which we may have the requisite reductions
in fixed charges which will afford encouraging relief. If the system consoli-
dations, with diminished overhead costs, with terminal advantages largely
improved and terminal charges greatly reduced, will not afford the solution,
then our failure will enforce a costlier experiment and the one great commit-
ment which I hope the United States will forever escape.

United States Railroad Labor Board Takes to Task
Pennsylvania Railroad for Refusing to Deal With

Shopmen's Union.
What was characterized as a "formal rebuke" from the
S. Railroad Labor Board was issued on June 17, when

the Board made public a statement with respect to tha
attitude of the Pennsylvania Railroad toward the shop-
crafts union and the road's refusal to deal with labor organ-
izations outside of the ranks of its employees. The "rebuke,"
which is the only penalty the Board can impose, deals with
violation of an order it had issued directing the carrier to
recognize the shopmen.'s union in an employee representation
election, declared that the railroad thereby "denied to its
shop employees essential rights as laboring men to which
Congress had declared them entitled." The Pennsylvania
System, it charges, has placed itself in a position analagous
to that of employees who strike against provisions of Federal
law. The opinion of the Railroad Labor Board with respect
to the policy of the Pennsylvania on election of employee
representatives in. full follows:
The course adopted by the Pennsylvania System in this matter is in-

defensible from every viewpoint. It cannot be justified on the ground that
the contention of the employees or the decision of the Board deprived the
carrier of the right to deal with its own employees. System Federation
No. 90 was compoSed exclusively of employees of the Pennsylvania System
and their officers and representatives were employees of the carrier. If,
in rare instances, these local representatives of the employees availed
themselves of the advice and asistance of the officers of their national
organization or of other counsel, this would have been the exercise of a
fundamental right. The Board's decision did not require the carrier to
negotiate with System Federation No. 90 or any other organization, but
merely accorded to the employees the right to choose between System
Federation No. 90 and the organization set up by the carrier.

System Throttles Majority.
The plan called "employee representation," which the Pennsylvania

System assumes to have originated, is guaranteed in the Transportation
Act, 1920, and prevails on the railroads throughout the United States.
If employee representation means anything at all, it signifies the right
of a class of employees, through majority action, to select their own repre-
sentatives to negotiate with. the carrier aggrements covering wages and
working conditions. This is what Congress said It meant, but the shop
crafts have so far been deprived of this plain, simple, indisputable right
on the Pennsylvania System. The carrier has not questioned the right
of these employees to choose their own representatives, but it has pre-
vented the exercise of this right. While professing its acceptance and
observance of the principle of employee representation, it has set up' a
system which throttles the majority and establishes the representation
of a coerced and subservient minority proven originally to amount to
about 103 % of this class of employees.

While the carrier was refusing to deal with the organization of the
shopmen and that of the clerks, as such, it negotiated agreements with
the train and engine brotherhoods, which they signed officially as the
representatives of those organizations. If the same right had been accorded
to the shopmen, this controversy would never have existed.

Public is Interested.
The problem of efficient and uninterrupted railway transportation is

of paramount importance to the people of this country. The Peaceful
adjustment of labor controversies greatly contributes to this end. *.The
method provided by Congress for the settlement of labor disputes haslbeen
honored and observed both by carriers and employees in an overwhelming
number of instances. The railroad which refuses to conform to the labor
provisions of the Federal law assumes toward the public the same attitude
held by employees who strike against said provisions. No other railroad
In the United States has taken a position similar to that adopted by the
Pennsylvania in this case.

The Board's decision follows:
The Railroad Labor Board under the authority of Section"-313Tof the

Transportation Act, 1920, finds that the Pennsylvania System has-violated
Decision No. 218 of the Board, after the Supreme Court of the United
States had upheld the Board's right to render said decision, and has thereby
denied to its shop employees essential rights as laboring men_to which
Congress had declared them entitled.

Negotiations under Way for Wage Increases to Railway
and Steamship Clerks, Freight Handlers,

and Station Employees.
Negotiations for wage increases that will involve an addi-

tional annual expenditure of almost $400,000,000 by the
nation's Class 1 carriers and will affect approximately
265,000 men, have been started by the Brotherhood of Rail-
way and Steamship Clerks, Freight Handlers, Express and
Station Employees, J. H. Sylvester, Vice Grand President
of the union, announced on June 16.
While settlements have been made on about ten roads, the

union is expecting to ask the Labor Board to arbitrate its
requests in a number of instances. Already ten disputes
involving as many railroads have been filed before the
Board, and Mr. Sylvester expects to file twenty or twenty-
five additional cases within a short time, when he will ask
the Board to set a date for a hearing.

Shopmen Get Wage Increase on Louisville & Nashville
Railroad.

An increase in wages of two cents an hour has been granted
to nearly all classes of labor in the mechanical department of
the Louisville & Nashville RR., involving twenty shop
crafts, it was announced on June 19. E. G. Evans, Assist-
ant Superintendent, said the increase would be effective
July 1. The increase was agreed on at a conference of offi-
cials of the road and representatives of the Association of
Maintenance of Equipment Employees, Mr. Evans said.

Wage Increase on Rock Island Railroad.

Vice-President Fritch of the Chicago Rook Island & Pacific
announces that a wage increase of 2 cents an hour, aggre-
gating $344,000 annually, has been granted 7,500 mechanics,
helpers and apprentices and power plant employees of the
maintenance of equipment department.

Wage Increase on Boston & Albany Railroad.

The Brotherhood of Railway and Steamship Clerks,
Freight Handlers, Express and Station Employees has ne-
gotiated a wage increase for its members with the Boston &
Albany Railroad, ranging from one to three cents an hour.
Approximately 2,200 employees are affected and the in-
crease, which will be effective July 1, will involve a yearly
wage advance of $118,000, it is understood.

American Express Co. Workers Ask Wage Increase
of 15 Cents an Hour.

A wage increase of 15 cents an hour for employees of the
American Railway Express Co. and the Southeastern
Express Co. was asked on June 18 of the United States
Railroad Labor Board by the Brotherhood of Railway and
Steamship Clerks, Freight Handlers, Express and Station
Employees. In addition to wage increases for the American
Express employees, the Board is asked to establish the same
rules governing rate of pay for overtime work, Sundays and
holidays, as those recently established for railroad employees
of the same class. The Southeastern Express Co. men
are not involved in the rule request.

J. H. Puelicher on the Activities of the American
Bankers' Association.

In a resume of the work of the American Bankers Asso-
ciation, 3. H. Puelicher, President of that body, asserted
this week that "the manifold activities of the association
truly make it 'an institution of service to the banks and to
the nation.' It is truly," said Mr. Puelicher, "the American
association in all the high senses that name implies." In
part Mr. Puelicher, whose remarks on the subject were made
before the Wisconsin Bankers Association In convention at
Milwaukee, June 19, said:
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I am going to talk to you definitely and exclusively on the present work

of the American Bankers' Association.
For the moment I would like to leave that word "Bankers" out of the title

of tho organization and call it just the American Association.
The work the Association is doing, It is doing for America. It is not

aimed to advance the cause of bankers as opposed to, or even as distinguished
from, other units of American life. It is working solely to advance the
welfare of America—to benefit all Americans. In a benefited America
will be found the highest benefit for bankers.
The American Bankers' Association, therefore, in purpose and in action. Is

the American Association. The make-up of its membership, the structure
of its organization, particularly fit it to live up to this high title, to meet
effectively the great ooligations that are therein implied and that conditions
to-day forcibly emphasize.
At the opening of the present administration of the Association it was felt

that vigorous continuance of the campaign of public education to broaden
general understanding of banking, its economic significance and of its public
obligations would necessarily be the leading phase of our activities during
1922-23. The subsequent months have verified this. The need for public
education in banking and other economic subjects has steadily been made
more imperative by developments during this period.

Therefore, an unflagging effort is being made to bring about closer eco-
nomic acquaintanceship between the banker and the public, to develop a
better general understanding of the fundamental principles on which the
work of the banker is based in serving the personal and business interests
of every man, woman and child in the nation, directly and indirectly.
The Association at its last convention in New York in October, 1922,

definitely formulated this as its policy in the following paragraph in its
resolution: "We pledge our support to the incoming President of Ube Ameri-
can Bankers' Association in the campaign to teach thinking along economic
lines. We regard such education as necessary for the safety of our great
democracy. We believe that the university, colleges and other educational
institutions of this country should co-operate to further this work. We
recognize the splendid educational accomplishments of the American Insti-
tute of Banking, and we recommend its future possibilities to the active
and intelligent interest of the members of this Association."
Pursuant to this policy a series of ten lectures on banking and allied sub-

jects in simple terms is being presented by bankers in schools throughout the
country. Let me briefly review what this program is. A big point here is
that bankers are doing this—we are not hiring others to do it.
The privileges of membership are no longer the only reason for joining the

Association. The chief emphasis is now upon the responsir ilities of mem-
bership. Unless we can convince our members that the future of our pro-
fession depends to a large extent upon the public service of this Association.
we shall make little progress. We need the services of the ablest and best of
our profession, and we must convince them that in giving freely of their
time and energy to the Associalon they are furthering in every way the in-
terests of their own institutions, of their profession and of their country.
There can be no economic stability to our society unless the economic

education of our people increases commensurately with the economic com-
plexities of modern life. Unless there is a greater economic understanding,
misinformation, the attacks of the political demagogue and the agitator
may undermine the -trength of the financial system which we believe to be
necessary for the stability and safety of our country.
Our school lectures in a measurs meet this situation. They present in as

simple language as possible, the purpose for which banks exist, the meaning
of credit, the large volume of business possible only because there is such a
thing as credit, the need of saving and thrift, and incidentally give a correct
picture to our young people of the Economic basis upon which our whole
social structure rests.
In our endeavor to bring information to the adult population of our

country, we have also gone to the libraries. We have asked the librarians to
compile lists of books which they think will help to educate and give to our
population a better understanding of modern conditions. Banks in turn
have agreed to undertake the distribution of such bibliographical lists to
their customers, in tinc hope that here and there the seed thus sown will fall
upon fruitful ground. The banks take no part in the compilation of the
lists of books. This is the work of the librarian who knows best what books
It is desirable to bring to the attention of the public.
The Association does not limit its public services to these educational

campaigns. Questions of general public moment are constantly being
handled by the various commissions and committees of the Association.
The Agricultural Commission is giving unceasing attention to the financial

needs of the farmer and is working to bring about a growth of mutual under-
standing between agriculture and finance. In furtherance of this purposeenlarged funds have been provided for expanding the activities of the Com-mission, and Professor D. H. Otis, a Well-known agriculturist, with extensivepractical experience in farm manngement and finance, has been appointed
director of the Commission.
He also has the co-operation of an Advisory Council of three of the nation's

outstanding agricultural experts and educators, made up of President Will-
iam M. Jardine of the Kansas State Agricultural College, at Manhattan,Kansas: Doan William R. Dodson of the College of Agriculture, Louisiana
State University at Baton Rouge, Louisiana, and Doan Harry L. Russellof the College of Agriculture, University of Wisconsin at Madison, Wis-consin,
Burton M. Smith of North Lake, Wisconsin, Chairman of the Cam-mission, has expressed his determination to make it render an increasingly

valuable service in the economic life of the country, saying: "The under-
lying endeavor of the Commission will continue to be a better understanding
and a greater co-operation between the banker and the farmer," and he is
more than making good his promise.

Still other broad, public problems engage the attention of the Association.
The foreign situation and America's world economic position are the sub-
jects of study of the Commerce and Marine Commission, while the internal
economic policies of the nation, such as sound currency, Federal Reserve
banking, labor and many other topics are in the hands of the Economic
Policy Commission.
In the banking field itself the National Bank Division, the Savings Bank

Division, the State Bank Division and the Trust Company Division are car-
rying on the more specialized activities of the Association, involving thevarious classes of banking institutions indicated in the names of these major
subdivisions of the Association. The Clearing House Section is serving the
Interests of banking as a whole in perfecting the machinery for the trans-
ference of funds and other inter-banking operations. The American Insti-
tution of Banking Section is also serving the interests of all banking in devel-
oping among the younger bank employees better qualified personnel for
conducting bank operations more efficiently and rendering better economicbanking service to the nation. The State Secretaries Section is active in
promoting the common interests of the many State bankers' associations
and the State and Federal Legislative Committees and Council, and the
Committee on Taxation are rendering splendid service in developments in
those fields affecting banking. The Protective Department is giving effect-
ive protection to banks against the operations of criminals.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
AINew York Stock Exchange membership was posted for

transfer this week, the consideration being stated as $90,000.
The last preceding sale was at $91,000.

At the regular meeting of the Board of Trustees of the
Equitable Trust Co. of New York, held June 19, Alvin W.
Krech, President, was elected Chairman of the Board and
ArthunW. Loasby was elected President, to take effect as of
July 1 1923. When Mr. Krech was called to the Presidency
of the Equitable in 1903, its whole staff did not exceed twenty-
five persons; to-day this organization numbers in excess of
1,600 officers and employees. During the year 1903, the
capital of the company was increased from $1,000,000 to
$3,000,000. The company's announcement of the 29th
inst. also says:

Its surplus in that year was $8,500,000, its undivided profits $540,000
audits dividend rate 9% per annum.
In 1909 the Equitable, in accordance with the spirit of the progressive

banking institutions of the period, conducted a series of important mergers,
resulting in a tremendous growth and the centring in the Equitable Trust
Co. of wide and diversified connections.
During 1917 the capitalization was made $6,000,000, in 1919 the capital-

ization was again increased, to $12,000,000, and in December 1922 the
capitalization was made $20,000,000.
The merger of the Importers & Traders National Bank into the Equitable

Trust Co. of New York, Which will be completed on June 29, will give
the Equitable a capitalization of $23,000,000 and surplus and undivided
profits of $9,500,000. 
Mr. Krech on July 1 will have completed his twentieth year of service as

President of the Equitable, and after these long years of active leadership,
his organization can look back with pride upon achievements which have
occupied a prominent place in the financial history of the country.

Arthur W. Loasby, the new President of the Equitable, who came to that
institution in 1920, entered upon his banking career as a clerk in the First
National Bank of Syracuse. It was in 1900 that he received his first ad-
vancement, when he was appointed loan teller. Several years later he be-
came manager of the First National's bond department. In 1910, after
having also served in the capacity of Assistant Cashier, Mr. Loasby was
elected Vice-President of the bank where as a boy he had begun his banking
career. As Vice-President of the First National Bank of Syracuse, Mr.
Loasby soon demonstrated the executive ability and qualities of leadership
which were responsible for his election later as President of the Trust &
Deposit Company of Syracuse. Mr. Loasby served as President of this
institution for six years.

It was under his direction that a consolidation was effected betweenthe First National and the Trust and Deposit Co.
Mr. Loasby, having been the leading figure in the creation and con-

summation of the merger, was the natural choice for the presidency of thenew institution.
Mr. Loasby was President of the new First Trust & Deposit Co. until

1920, when he was elected a Vice-President of the Equitable Trust Co.
Shortly after his appointment Mr. Loasby was elected a trustee of the

Equitable. He has been senior Vice-President of the bank since Feb.
8 1922.
As acting head of the institution in the absence of M. Krech, Mr. Loasby

conducted the negotiations which resulted in the recent merger of the
Importers & Traders National Bank of New York into the Equitable Trust
Co. of New York.
The merger of the Importers & Traders National Bank into the Equitable

Trust Co. of New York, brings to the Equitable board the following trustees,
who were also appointed at yesterday's meeting: James A. Goldsmith, of
Hess, Goldsmith & Co.; Charides A. Wimpfheimer, President A. Wimpf-
heimer & Bros., Inc.: Harry H. Powell and Edward P. Townsend, who in
addition to their appointment as trustees were also elected Vice-Presidents
of the comparty.
The Equitable's foreign offices are keeping pace with the growth of the

parent organization. 
In London, the offices at 3 King William St., which have served the

financial and business sections of London for years, have been removed to
much larger quarters at 10 Moorgate, E. C. 2, and in order to adequately
serve the hotel and shopping centre of the city, offices have been opened
in the New Bush House, Strand, W. C.
In Paris also, the Equitable has made substantial progress, recently

enlarging its banking quarters at 23 Rue de la Pair.

Previous mention of the proposed merger of the Importers'
& Traders' National Bank into the Equitable Trust Co.
appeared in these columns Feb. 24, page 777; March 10,
page 1014, and April 21, page 1725.

Joseph S. House, Cashier of the Mechanics & Metals
National Bank of New York City, retired from active busi-
ness life on June 20, when his resignation was tendered to
the board of directors of that institution. In announcing
his retirement Mr. House declared that he hoped now to
fulfil an ambition which he has entertained for a long time,
namely, to travel extensively. The pressure of official
duties had heretofore made the fulfilment of this ambition
impossible. In accepting Mr. House's resignation the board.
of directors of the Mechanics & Metals National Bank ex-
pressed regret at his decision to retire to private life. Mr.
House is widely known in banking and business circles
throughout the country, his duties having for many years
brought him intimately in touch with financial and industrial
leaders from every section of the United States. It was in
1907 that Mr. House joined with Charles H. Sabin and his
associates in organizing the National Copper Bank, Mr.
Sabin assuming the Presidency and Mr. House becoming
Assistant Cashier of the new institution. In 1910 the

40'
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merger of the National Copper Bank with the Mechanics &
Metals occurred. Mr. House became Cashier of the merged

institution in that year, and continued in the position until

his resignation June 20.

The directors of the Manufacturers Trust Co. of this city,
at a meeting held on June 14, declared a quarterly dividend

of 4%, payable July 2 to stockholders of record at close of

business June 20, 1923. This is in place of the 3% quarterly

dividend heretofore paid, thus placing the stock upon a 16%

annual basis. On Oct. 1 1922 an extra dividend of 2% was

declared, making 14% paid during 1922.

The Midwood Trust Co. of Brooklyn has increased its

capital stock from $500,000 to $700,000. Plans to enlarge

the capital were referred to in these columns March 31,

page 1373. The new stock was authorized by the stockhold-

ers on April g and the increased capital became effective

July 2 1923. The new stock was disposed of at par, viz.,

$100 per share.

John N. Eaton of the Merchants National Bank of Boston

has been elected President of the Robert Morris Associates,

a national organization for credit and economic research,

composed of loaning officers and credit executives of the

banks throughout the United States.

Edward F. Leland, for many years prominent in the

grain trade as senior member of the firm of E. F. Leland &

Co. of Chicago, died on May 25. The firm of E. F. Leland

& Co. retired from business last August.

Claude G. Rives Jr. became Vice-President of theWhitney-

Central Trust & Savings Bank, New Orleans, on June 15.
Mr. Rives is one of the best known bankers in the South.

He was formerly with the Interstate Trust & Banking Co.
of New Orleans, with whom he had been connected since
1915. His first connection was with the Commercial
National Bank in Shreveport in 1905, from which he went to
the First National in Shreveport the following year. In
1911 Mr. Rives was appointed Assistant Bank Examiner
for Louisiana under W. L. Young. In 1915 Mr. Rives
became Auditor of the Interstate Trust & Banking Co. in
New Orleans, of which institution he was made Vice-President
in 1920. He was elected a director in 1921. Another honor
came to him at the last convention of the Louisiana Bankers'
Association, when he was elected President of that body

In 1923, having previously served as Vice-President. Before

his departure from the Interstate, Mr. Rives was a guest at

' a dinner given in his honor, at which a handsome gold

watch was given him as a token of the esteem in which he

Is held.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market the present week has been under the

influence of the Stock Exchange failures. Early in the week

it was extremely depressed as a result and a long line of

shares established new low records for the year. Announce-

ment on Saturday of the suspension of Knauth, Nachod &

Kuhne had little effect on the stock market on that day, but
on Monday, when the importance of the failure began to be

realized and rumors were circulated suggesting other fail-

ures, prices broke all around. The tone was much better on

Tuesday, although the trend of prices was again downward
during a part of the session. The announcement of the Zim-

merman & Forshay failure on Wednesday precipitated a fur-
ther great break. Declines were numerous, and losses from
2 to 5 points were conspicuous in the day's trading. Baldwin
Locomotive dropped from 126 to 120%. American Can from
92 to 88, American Locmotive from 138 to 132, Stewart-War-
ner, 82 to 78%, Studebaker 106% to 103%. U. S. Steel com-
mon dropped to 90%, and again made a new low record for
the year. Overnight advances from Wednesday's closing
prices did much to stimulate the stock market on Thursday.
Some of the more active securities registered advances of
from 2 to 4 points during the day's trading. Substantial
gains were recorded in the railroad list in Friday's market,
and in the closing hour values reached their highest level.
Included in the upward swing were A. T. & S. F., which went
up to 103%, Atlantic Coast Line, 115 to 118%; Pere Mar-
quette, 42% to 43%. Other notable advances were Ameri-
can Can, 92 to 94; Stewart-Warner, 83 to 84; American Lo-
comotive, 1354 to 136%; Continental Can, 45% to 46½;
Dupont 119 to 1201/2.

THE CURB MARKET.
Trading in the Curb Market this week was dull and

prices weakened considerably. The failure of another long
established brokerage firm added to the general unsettlement
of the market. The oil group, as usual, continues the
centre of interest. Eureka Pipe Line lost 8 points, to 100.
Ohio Oil sold up at first from 60 to 63 then down to 59, with
to-day's transaction showing a recovery to 62. The close
was at 61. Prairie Oil & Gas after early loss of about 10
points, to 183, moved up to 200. Prairie Pipe Line weak-
ened from 105 to 103, recovered to 10434 and closed to-day
at 104. Solar Refining fell from 180 to 174 and sold finally
at 175. Standard Oil (Indiana) after an early advance
from 5634 to 56% fell to 54 and to-day rose to 5732, the
close being at 573/2. Standard Oil of New York after loss
of about 13/2 points, to 36%, advanced to 39 and finished
to-day at 383/2. Vacuum Oil gained over 3 points to 483i
and sold finally at 48. Gulf Oil of Pa. dropped from 53 %,
to 503's, the close to-day being at 52. Imperial Oil of
Canada broke from 103 to 963/2 but recovered finally to
MOM. Magnolia Petroleum was off from 132 to 1253/2,
though transactions were recorded to-day at 134. Mara-
caibo Oil Exploration advanced from 2134 to 2334 and
ends the week at 223/2. Southern States Oil was heavily
traded in down from 1734 to 1734 and back to 1534 finally.
Changes in the industrial list for the most part were narrow.
American Stores weakened from 23% to 203. Bridgeport
Machine was off from 1534 to 1434. Checker Cab Mfg.,
class A, fell from 51 to' 34 but recovered to 43. Durant
Motors declined from 49 to 45 and recovered to 48. National
Supply Co. sank from 57 to 543. In bonds, United Oil
Producers 8s suffered a severe break, dropping from 953% to
8934, the close to-day being at 9134.
A complete record of Curb Market transactions for the

week will be found on page 2872.

COURSE OF BANK CLEARINGS.
Bank clearings show an increase over a year ago, but

the ratio of gain is small. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ending to-day
(Saturday, June 23) aggregate bank clearings for all the
cities in the United States from which it is possible to
obtain weekly returns will show an increase of 4.7% as
compared with the corresponding week last year. The
total stands at $7,975,907,142, against $7,619,397,583 for

the same week in 1922. At this centre there is a falling

off of 3.2%. Our comparative summary for the week is
as follows:

Clearinge-Returns by Telegraph.
Week ending June 23. 1923. 1922.

Per
Cent.

New York 63.575,000,000 $3,694,571,467 -8.2
Chicago 497,043.392 452,991,807 +9.7
Philadelphia 448,000,000 359,000,000 +24.8
Boston 304,000.000 322,000,000 -5.6
Kansas City 114,668,378 113,391,132 +1.1
St. 
Louisa 

a a
San Francisco 130,900,000 110,200,000 +18.8
Pittsburgh 150,775,414 *109,000.000 +38.3
Detroit 140,877,341 140,848,704 +0.02
Baltimore 89,096,176 64,258,262 +38.7
New Orleans  47,090,664 44,997,531 +4.7

Ten cities, 5 days $5,497,451,365 $5,411,258,903 +1.6
Other cities, 5 days 1,149,137,920 938,155,750 +22.5

Total all cities. 5 days $6,646,589,285 $6,349,414.653 +4.7
All cities, 1 day 1,829,817,857 1,269,882,930 +4.7

Total all cities for week 57.975.907.142  57.619.397.583 +4.7

a No longer report clearings. • Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous-the week ending June 16. For

that week there is a decrease, but it is small, being only
1.0%, the 1923 aggregate of the clearings being $7,939,015,-
499 and the 1922 aggregate $8,021,193,098. Outside of this
city, however, there is an increase of 13.9%, the bank
exchanges at this centre having fallen off 11.1%. We group
the cities now according to the Federal Reserve districts in

which they are located and from this it appears that in the

Boston Reserve District there is an increase of 30.2%;
in the Philadelphia District of 11.3%, while in the New York

Reserve District (because of the falling off at this centre)

there is a loss of 10.8%. In the Cleveland Reserve District
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the totals are larger by 17.6%, in the Richmond Reserve
District by 20.3%, and in the Atlanta Reserve District by
11.1%. The Chicago Reserve District has a gain of 9.0%,
the St. Louis Reserve District of 21.0%, and the Minne-
apolis Reserve District of 16.7%. The Kansas City Re-
serve District has a decrease of 4.8%, while the Dallas
Reserve District and the San Francisco Reserve District
both enjoy gains, the increase being 5.8% for the former
and 18.5% for the latter.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending June 16 1923. 1923. 1922.
Inc.or
Dec. 1921. 1920.

Federal Reserve Districts. $ $ % $ $(1st) Boston 11 cities 479,875,738 368,439,937 +30.2 332,494,801 474,710,663(2nd) New York . 10 " 4,326,994,188 ,851,852,144 --10.8 4,767,248,598 5,216,192,451(3rd) Philadelphia_ _ _ .10 '' 545,108,957 489,794,184 +11.3 485,570,899 599,449,324(4th) Cleveland  9 ''" 399,771,873 340,065,678 +17.6 356,219,109 494,134,731(6th) Richmond  6 " 187,710,503 156,040,305 +20.3 141,822,318 196,216,844(6th) Atlanta 12 " 169,333,955 152,484,644 +11.1 138,453,813 213,249,847(7th) Chicago 19 " 880,354,695 807,917,659 +9.0 684,094,405 927,239,564(8th) Bt. Louts  7 - 72,293,123 69,767,148 +21.0 56,945,479 73,311,200(9th) Minneapolis__ - - 7 " 131,112,084 112,369,004 +16.7 123,725,178 154,704,956(10th) Kansas City 11 " 229,171,518 240,784,676 -4.8 244,964,714 367.178,891(11th) Dallas  5 " 49,340,755 46,656,152 +5.8 45,228,935 72,594,389(12th) San Francisco_ 16 " 467,948,110 395,041,567 +18.5 348.075,711 423,698,176
Grand total 123 cities 7,939,015,499 8,021,193.098 -1.0 7,224,343,960 9,212,676,836Outaide New York City 3,668,577,082 3,237,640,265 +13.9 3,017,449,617 4,074,419,984

nn ..1.1 090 A101.7•14 orgn n,gg ntvg -Lggt A orgs ion ion ogne ne. 'tog g

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ending bine 16.

1923. 1922.
Inc. or
Dec. 1921. 1920.

$
First Federal Reserve Dist rict-Boston

Me.-Bangor___ 770,058 787.546 -2.2 922.711 895,597Portland 3,359.932 3,170,509 +6.0 2,500,000 2,800,000Mass.-Boston _ _ 429.000,000 322,000,000 +33.2 293.006,313 423.923,217Fall River - - - 2,323,486 2.089,963 +11.2 1,516,765 2,503,365Holyoke a a a a aLowell 1,578,304 1,199,413 +31.6 1,302,716 1,630,750Lynn .5 a a a aNew Bedford_ - 1,883,746 1,686,360 +11.7 1,734,377 2,440,319Springfield- _ - 5.288,402 5.305,587 -0.3 4,107,897 5,540,438Worcester 3,785,000 4,189,000 -9.6 3,516,000 4,966,034Conn.-Hartford. 11,706,579 9,806,110 +19.4 8.153,713 9,729.973New Haven_ _ 7,124,231 6,782,849 +23.2 5,298,609 5.750.870R.I.-Providence. 13,056,000 12,422,600 +5.1 10,435,700 14,530,100
Total (11 cities) 479,875,738 368,439,937 +30.2 332,494,801 474.'710,663
Second Feder al Reserve D IstrIct-New York-N. Y.-Albany- - 6,16J,640 5,173,197 +19.2 3,253.906 4,744.034Binghamton_ _ 1,268,700 1,028,242 +23.4 927,420 1,406.400Buffalo d46,427.468 41,670,723 +11.4 38,337,004 53,163,592Elmira 918,717 662.136 +38.8
Jamestown__ _ _ .1,549,458 1,172,138 +32.2 990.760New York....4,250,438,417 4,783,562,833 -11.1 4,206.894,343 5,138.256.852Rochester 12,021,053 10.337,783 +16.3 9,381,283 13,158,103Syracuse 4.747,426 4,241,820 +11.9 3,881,905 4,600.000Conn.-Stamf'd .2,761,994 3,158,222 -12.5 2,781,822N. J.-Montclair 694,317 855,050 18.8 800,155 863.470
Total (10 cities) 4,326,994,188 4,851,852,144 -10.84.267,248,598 5.216.192.451
Third Federal Reserve Dist rict-Philad elphla.Pa.-Altoona 1.668,594 1,174,989 +42.0 970,474 1,235,550Bethlehem 6,238,159 3,178.276 +96.3 2,510,808 3,726,388Chester 1,502,842 1,302,557 +15.4 1,143,457 1,822,744Lancaster 3,383,178 2,833,270 +19.4 2.236.534 3.000,000Philadelphia_ 613,000,000 466,000,000 +10.1 462.948,646 570,644,360Reading 3,824,235 3.001,276 +27.4 2,481.203 3,351,301Scranton 5,710,196 4,567,121 +25.0 5,376,347 5,927,504Wilkes-Barre_ _ d3,333,626 2,738,409 +21.7 2,763.095 3.109,898York 1,818,989 1,226,462 +48.3 1,374,721 1,770,174N. J.-Trenton 4,629,138 3,771,824 +22.7 3,767,614 4,861,405Del.-WIlm'gton. a a a a
Total (10 cities) 545,108,957 489.794,184 +11.8 485,570,899 599,449,324
Fourth Feder al Reserve D'strict - Cie velandOhio-Akron d7,569,000 5,625,000 +34.6 5,779,000 13,335,000Canton 6,204,076 4,519.233 +37.3 4,503,798 6,700,345Cincinnati  71,624,405 62,329,605 +14.9 61,623,858 81,270,642Cleveland .122,649,071 98,407,080 +24.6 102,276.170 173,218,686Columbus 17,612,400 14,447,400 +21.9 14,200,700 15,401,400Dayton • a a a aLima a a a a •Mansfield d2,076,789 1,398,186 +48.5 1,299,294 1,908,161Springfield a a a a aToledo a a a a aYoungstown d5,002,946 4,117,793 +21.5 3,528,601 4,594,461Pa-Erie a a a a aPittsburgh 182,580,056 143,272,725 +13.5 158,312,403 191,729.662W. Va. Wheel'g 4,453,130 5,948,650 -25.1 4,695,276 5,976.374
Total (9 cities). 399,771,873 340,065,678 +17.6 356,219,109 494,134,731
Fifth Federal Reserve Dist rict-Richm ond-

W. Va.-Hung'tn 2,132.209 2,149,876 -0.8 1,990,422 1,872,832Va.-Norfolk.. _ d7,432,772 7,507.139 -0.1 6,922,485 10,374,341Richmond _ _ _ 49,785,000 45,310.581 +9.9 38,352.069 59.035,080S. C.-Charlest'n d2,753,264 2,963,774 -7.1 2,528,783 5,000,000Md.-Baltimore _ 100.556,267 78,104,817 +28.7 73,489,980 100,529,383D. C.-Wash'ton 25,050,991 20,004,118 +25.2 18,538,579 19.405,008
Total (6 cities) _ 187,710.503 156,040,305 +20.3 141,822,318 196,216,044
Sixth Federal Reserve Dist rIct-Atlant a-

Tenn.-Chatt'ga. d6,303,001 5,888,654 +10.8 4.876,998 10,061,428Knoxville 3,293,978 2,473.379 +33.2 2,813,431 3,568,375Nashville .20.537462 17,456,032 +17.7 17.099.221 24.107,536Ga.-Atlanta._ 50,299,166 40,833,485 +23.2 40,143,713 66.592,136Augusta 1,742.000 2,197,417- -20.7 1,510,678 3,700.131Macon  1,755,707 1,152,740 +52.3 •1,000,000 •1,800,000Savannah a a a a aFla.-Jacks'nville 14,088,272 10,803,106 +30.4 10 .091.2U 13,243,613Ala.- Illrm'gham d21,130.000 21,605,290 -2.2 19,799.615 19420.451Mobile 1,804,934 1475,987 -3.8 1,471,793 2.779,374Miss.-Jackson.. 914.480 1,117,637 -18.2 698,961 598,128Vicksburg _ _ _ _ 285,279 340,556 -16.2 237.511 320,0.54La .-New Orleans 47,179,476 46,940,381 +0.5 38,710,659 67,160,621
Total (12 cities) 169,333,955 152.484,644 +11.1 138,453,813 213,249,847

Clearings at-
Week Ending June 16.

1923. 1922.
Inc. or
Dec. 1921. 1920.

Seventh Fede cal Reserve District-Ch icago-
Mich.-Adrifus 226,646 212,735 +6.5 180,000 262,414Ann Arbor____ • 902,120 697,516 +29.3 561,852 632,117Detroit 143,929.957 117.464,924 +22.5 100,000,000 168,022,174Grand Rapids_ 8,424,180 6,859,097 +22.8 6,523.154 7,788,093Lansing 2.031.000 2,225,000 -8.7 1,769,000 2,069.535Ind.-Ft. Wayne 2,622,704 2,073,980 +26.5 1,777,976 2,103,223Indianapolis_  23,436,000 19,100,000 +22.7 15,687,000 19,522.000South Bend_  2,677.000 2.238.300 +19.6 2,400,000 2,100,000Terre Haute_ _ _ 5,568,315 Not included In total
Wis.-Milwaukee 39,089,515 32,575,844 +20.0 30,044,228 36.250,957la.-Ced. Rapids 2,701.493 2,198,934 +22.9 2,030,801 2,639,866Des Moines 13,195,756 9,703,579 +36.0 7.515,341 12,472,824Sioux City_ _ _ 6,101,715 6,051,198 +0.8 5,582,241 10,104,785Waterloo  1,571,482 1,300,000 +20.9 1,245,749 2,077,301111.-Blooming'n_ 1,584,420 1,209,654 +31.0 1,320,081 2,182,290Chicago  820,543,602 594,210,994 +4.4 498,434,900 646,757.755Danville a a a a aDecatur 1,434,361 1,270,164 +12.9 1,067,294 1,459,745Peoria 4,662,982 4,156,680 +12.2 3,517,478 5,500,000Rockford 2,743.189 1.996.873 +37.4 2,026.430 2,599.958Springfield_ 2,476,593 2,372,207 +4.4 2,430,880 2,694,527

Total (19 cities) 880,354,695 807,917,659 +9.0 684,094,405 927,239,564

Eighth Federa Reserve DI,trict-St. Le uls-
Ind.-Evansville, 5,310,050 4,456,320 +19.2 4,167,884 4,840,869Mo.-St. Louis_ _ a a a a a
Ky.-Louisville_ 34,052,209 27,874,697 +22.2 26,569,323 31.169,438Owensboro _ 391,437 354,189 +10.5 864,44 429.137Tenn.-Memphis 20,093.189 16,523,391 +21.6 15,172,754 22,646,752Ark.-Little Rock 10,696,547 8,822,364 +21.2 9,069,014 12,129,828111.-Jacksonville 324,792 349,058 -7.0 303,373 522,081Quincy 1,424,899 1,387,129 +2.7 1.298.683 1,573,096

Total (7 cities) - 72,293,123 59,767.148 +21.0 58,945.479 73,311,200

Ninth Federal Reserve DU trict-Minn °spoils
Minn.-Duluth _ . d9.572,389 6,100,052 +56.9 7,324,435 9,480,222Minnespolia 75,639,151 66,260,388 +14.2 69.090,87 89,281.050St. Paul 38,854,589 32,677,481 +18.9 39,702,681 48.767,306N. D.-Fargo.... 2,188,096 2,261,658 -3.3 1,918.132 2.600,000S. D.-Aberdeen. 1,454,521 1,417,620 +2.6 1,250,803 1432,089_
Helena 

477,603
2,925,735

•

3,079.829
-16.5
-5.0

715.532
3,222,717

1,136,035
1.808.254

Total (7 cities). 131,112,084 112,369,004 +16.7 123,225,178 154,704456Tenth Federal Reserve DI,trIct - Kens as CityNeb.-Fremont d609,401 413,211 +47.5 697.408 757,732Hastings 510,970 572,105 -10.7 511,573 675,716Lincoln 4,624,830 4,408,486 +4.9 3,201.994 5,537.664Omaha 44,354,414 41,439,527 +7.0 39,515,968 59.070.064Kan.-Topeka  d3,037,990 2,697,875 +12.6 2,889,425 3,037,186Wichita d9,019,000 11,110,762 -18.8 11.210.079 14.028.722Mo.-Kan. City_ 126,622,217 137,759,543 -8.1 144,758.293 247.374.376St. Joseph_ _ _ a • a a aOkla.-Muskogee a a a •Oklahoma City d19,031,189 21,368,933 -10.9 23,194,058 13,402,421Tulsa a a aColo.-Col. Spgs. 1,287,699 1,184,045 +8.8 990,292 1.092,298Denver 19,165,683 18,958.866 +1.1 17,360.039 21,062,166Pueblo .908,125 851,323 +6.7 635,585 1.138,596
Total (11 cities) 229,171,518 240,764,676 -4.8 244,964,714 367.176,891Eleventh Fede cal Reserve District-Da Bas-Texas-Austin.. 1,735.508 1,680,564 +8.3 1,305.827 1,300,000Dallas 27,375,984 24,454,106 +11.9 22.746,533 37,374,169Forth Worth.. d9,519,535 10,047,000 -5.3 10,782.836 22.110,640Galveston 5,643,919 0,388,300 -11.7 6.682,688 6,483,054Houston a a a a aLa .-Shreveport _ 5,065,809 4,086,182 +24.0 3,711,051 5.326,526

Total (5 cities)_ 49,340.755 46,656,152 +5.8 45,228,935 72.594489Twelfth Feder al Reserve D lstrict-San Franc'Wash.-Seattle. 40,668.189 39,251,011 +3.6 32.380.032 47,840,518Spokane 
Tacoma 

11,282,000 10,414,000
a

+8.3
a

10.162,94910.162,949 13,521,417
a

Yakima 1.211,324 1,384,618 -12.5 1,1156,838 1,829,152Ore.-Portland _ 37,017,809 33,988,829 +8.9 34,291,997 47,019,632Utah-S. L. City
Nev.-Reno 

14,699,522
a

12,496,111
a

+17.6
a

12.097.652
a

16,942,616
a

Aria .-Phoenix _ a a a
Calif .-Fresno_ _ _
Long Beach....

4,016,733
8,509,700

3,752,174
4,826,701

+7.1
+76.3

3,257,180
3,536,883

4,143,459
2,645,215

Los Angeles__
Oakland 
Pasadena 
Sacramento _
San Diego 
San Francisco_
San Jose 
Santa Barabara
Stockton 

145,125.000
16,348,080
5,445,352

d6,740,475
4,543,384

166,200,000
2,223,738
1.374,824
2,552,000

110,114.000
14,148,306
4,225,647
5,842,010
3.090.995

146,100,000
2,016,420
998.845

2,391,900

+31.8
+15.5
+28.9
+15.4
+47.0
+13.8
+10.3
+37.6
+6.7

89,166,000
10,270,547
3,566.040
4.694,417
3.021.327

134.000,000
1,442,229
760.520

4,371,100

84.805.000
11,346.264
3,040,789
5,912.762
2,939.432

172.700,000
2.206,442
856,978

5,946,500

Total (16 cities) 467,948,110 395.041,567 +18.5 348,075.711 423.696,176
Grand total (123

cities)  7,939,015,499 8,021,193,098 -1.07,224.343.960 9.212,676,836

OutsideNew York 3,688,577,082 3,237,640,265 +13.9 3,017,449.617 4.074.419.984

Week ending June 14.
Clearings at--

1923. 1922.
if14. CT
INC. 1921. 1920.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw  
Brantford 
Fort William__ -..
New Westminster
Medicine Hat 
Peterborough.. - _ ..
Sherbrooke 
Kitchener 
Windsor 
Prince Albert.._
Moncton 
Kingston 

Total Canada_

9
107,686,184
97,192,664
42,719,102
14,327,420
7,239,394
*5,700.000
3,146.831
5,986.872
4,194,126
2,673.257
1,984,252
3,304,411
4,369.216
3,185,763
530.282
627,667

1,567,618
962,464

1,075,817
837,975
585,570
255,986
804,812
909,848

1,108,968
4,288.545
340,530

1,111,018
' 696.132

$
93,959,362
96,943,561
38,475,413
13,695,508
7,584,447
6,121,719
3,629,814
5,719,237
.5,177,846
2,823,751
2.072,854
3,093,062
4,385,851
3,057,859
557,891
614,743

1,633,627
980,16

1.083.754
603,804
712,71
374,444
733,780
812,09

1,177,428
4,093.649
307,637

1.104,139
708.254

%
+14.6
+0.3
+17.1
+4.6
-4.6
-6.9
-13.3
+4.7

-19.0
-5.3
-4.3
+6.8
-0.4
+4.2
-4.9
+2.1
-4.0
-1.8
-0.7
+38.:
-17.8
-31.6
+9.7
+12.0
-5.8
+4.8
+10.7
+0.7
-1.7

$
122,950.617
107,351,208
46,674,001
12,413,120
9.352,865
5,756.408
3,532,996
5.701.903
6,512,505
2,723,286
2,561,024
3,168,204
4,640,484
3404,659
685,484
626,38

1,804,079
1.213,671
1,176.231
823.516
611,259
438,744
844,423

1,064,967
1,065.580
3,282,3

1,010,389
789,845

$
151,400.930
113,715,077
42,219,027
16,705453
11,193,054
6,886.790
5.669,496
8,045,486
6,862,274
3,682.971
2,300.000
4,920,673
4,850,713
4,266.844
750.000
788.531

2.215.530
1,758,935
1,430.122
868.616
794450
538.938
905,780

1,473,420
1,301.087
3,518,921

sio Al') 100 2nn nag rifi9 .1.19 .4 3.52,190,126 399.061.218
• No longer report clearings. b Do not respond to requests for figures. c Weekending June 13. d Week ending June 14. e Week ending June 15. • Estimated.
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- THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular 
of

Samuel Montagu & Co. of London, written under date o
f

May 23 1923:
GOLD.

The Bank of England gold reserve against its note 
issue on the 16th inst.

was £125,697,705, as compared with £125,696,050 on th
e previous Wednes-

day. As inquiry from India is not large, it is possible 
that a good proportion

of the supplies coming on to the market this week w
ill be sent to America.

' Excessive emission of paper money on the part of 
several European coun-

tries has rendered their present trade movements, e
xpressed in such currency,

useless for effective comparison with those of prece
ding years-whether post

or pre-war. In order to remedy this defect, Germany, Russia,
 Austria and

Poland now value their imports and exports in gold-tha
t is to say, in the

respective gold units of currency which obtained before 
the war. It is an-

nounced from Vladivostock that gold mining claims are now co
nceded freely

to Russians and foreigners, and that placer claims can be rented for 2
4, and

pocket gold claims for 36 years.
SILVER.

The market has been steady in tone, though business has not been co
ntinu-

ously active. The last mail steamer carried a fairly large consignment to

India, most of which was obtained by buying for cash and selling for f
orward

delivery. A certain amount of inquiry from China for silver two m
onths

'ahead has helped to maintain prices. American sales here have been infre-

quent. but the Continent has been selling.

INDIAN CURRENCY RETURNS.

(In Lars of Rupees)- Apr. 30. May 7. May 15

Notes in circulation 17337 17300 17289

Silver coin and bullion in India 8365 8326 8315

Silver coin and bullion out of India 

Gold coin and bullion in India 2432 2432 2432

Gold coin and bullion out of India 
---5757- - - - -Securities (Indian Government) 5757  5 75',

Securities (British Government) 585 585 585

Bills of Exchange 200 200 200

The silver coinage during the week ending the 15th inst. amounted
 to 6

lacs of rupees.
The stock in Shanghai on the 19th inst. consisted of about 

25,700,000

ounces in sycee. 40,000,000 dollars and 1,060 silver bars, as compared with
About 26,400,000 ounces in sycee, 43,500,000 dollars, and 730 silver bars 

on

the 12th inst.

• Quotations-

The Shanghai exchange is quoted at Be. 2d. the tael.
Bar Silver per oz. SW. liar Gold

Cash. 2 Mos. p. or fine

May 17 329-164. 3231d. 89s. Id.

May 18 3234d. 32 1-164. 89s. ld.

May 19 3230. 32314.

May 22 327-18(1. 32 3-16d. 88s. 11d.

May 2 3231d. 32 7-164. 88s. lid.

Average 32.5254. 32.237d. 895. Od

The silver quotations to-day for cash and forward delivery are 
respectively

7-16d. and 5-16d. above those fixed a week nu

We have also received this week the circular written under

date of May 30 1923:
GOLD.

The Bank of England gold reserve against its note issue on the 23rd inst.

was £125,697,975, as compared with £125,897,705 on the previous 
Wed-

nesday. The Indian demand for gold continues on only a moderate scale.

Gold valued at $16,316,000 has arrived in New York from L
ondon and

30,000,000 gold marks from Germany. The New York correspondent of the

"Times" states under date of May 29 as follows: "It is reported without

confirmation that the 60,000,000 gold marks which recently arrived 
here in

settlement of notes given by Belgium to Germany are really the prope
rty of

the British Government, which bought the notes in Switzerland, where th
ey

bad been discounted by Belgium. The marks, it is said, will be melted 
down

and the gold will be applied to the payment due on June 18 on Great Brit-

ain's debt to the United States. An additional £1,053,200 in gold is arriving

to-day on the Majestic, and another £718,025 is on the way. Both are be.

lieved for account of Great Britain." We append Indian trade figures (Pri-

vate Account) for April 1923:
(In lam of rupees)- Exports. Imports. Net Exports.

Merchandise  3068 2110 958
Gold  1 697 -696
Silver  8 100 -92

Net total ----------------------------------------- 
170

The Southern Rhodesian gold output for April 1923 amounted to 5
3,200

ounces, as compared with 48,171 ounces for March 1923 and 54,318 ounces

for April 1922.
SILVER.

The market has been rather inert. Though supplies have not been press-

ing, the price has been disposed to fall owing to a paucity of buyers. The

appetite of the Indian bazaars has not been robust, possibly because of the

rapidity with which Pittman Act purchases have neared their end. The Con-

tinent has been again a seller, and China seems prepared to let out silver at

any marked advance in the level of prices.

INDIAN CURRENCY RETURNS.

(/n Lacs of Rupees)- Mail 7. May 15. May 22.

Notes in circulation  17300 17289 17095
Silver coin and bullion in India  8326 8315 8325
Silver coin and bullion out of India 
Gold coin and bullion in India  N35 2432
Gold coin and bullion out of India 
Securities (Indian Government)  5757 -5/57 W/M
Securities (British Government)  585 585 585
Bills of exchange 
• The silver coinage during the week ending 22d inst. amounted to 3 lace of

rupees.
The stock in Shanghai on the 28th inst. consisted of about 24,900,000

ounces in sycee, 34,000,000 dollars and 870 silver bars, as compared with

about 25,700,000 ounces in sycee, 40,000,000 dollars and 1,060 silver bars on

the 19th inst. The Shanghai exchange is quoted at 35. 2d. the tael.
-Bar Silver per or. Std.- Bar Gold

Quotations-. Cash. 2 Mos. p. oz. fine

May 24 329-18(1. 323id. 89s. Id.

,..May 25 32nd. 325-16(1.895. 04.
'"aY126 32 11-164. 32,id,

May 28 3231d. 32O-164, 89s. Od.
May 29 3231d. 323-16(1.895. 2d.

May 30 329-16(1. 323-164.895. Id.

Average 32.593d. 32.2704. 89s.0.8d.

The silver quotations to-day for cash and forward delivery are respectively

8-16d. and %d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past two weeks:

Sat. Mon. Tues. Wed. Thurs. Frt.

London. June 9. June 11. June 12. June 13. June 14. June 15.

Silver, per oz d 
Gold, per fine ounce 
Consols, 254 per cents  
British, 5 per cents 
British, 434 per cents 
French Rentes (in Paris) _ fr
French War Loan(in Paris)fr-

The price of silver in New York on the same days has been:

3131 3113ra 3134 3131 3131 32"is
89s. 2d. 89s. 5d. 89s. 5d. 895. 4d. 89s. 5d. 895. 4d.
____ 59 5831 59 5834 5874

1013. 10134 10134 10134 10134
9834 9834 9834 9834 9834

____ 58 57.90 57.85 57.90 57.75
____ 75.10 75 74.80 74.95 74.75

Silver in N. Y., per oz. (cts.):
Domestic 9931 9931 9031 0931 9931 *9934

Foreign 65 6534 6534 6534 6534 6555

Purchases of silver by the U. S. Treasury under the Pittman Act will be dis-

continued after this date, the limit of purchases under the Act having be
en reached.

London, Sat.
Week ending June 22. June 16.

Silver, per 02 d. 32114
Gold, per fine ounce 
Consols, 234 per cents 
British 5 per cents 
British, 434 per cents  --

French Rentes (In Paris)._fr. ____
PrenchWarLoan(inParis) _fr. ____

Mon.
June 18.
32iiii
895.36.
5831
10134
9834
56.80
74.95

Tues. Wed. Thiel's. Fri.
June 19. June 20. June 21. June 22.
32 3134 31sre 3135
895. 2d. 89s. 3d. 89s.36. 89s. 4d.
5834 5831 5834 ssm
lug lux 101 101
9831 0834 9834 9834
56.60 56.65 56.55 56.50
75.15 75.20 75.10 74.90

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (eta.):

Foreign  6531 6574 6531 6531 6431 6431

tkrurnterciai antiMiscellantrats gem

National Banks.-The following information regard
ing

national banks is from the office of the Comptroller of the

Currency, Treasury Depaetment:
APPLICATIONS TO ORGANIZE RECEIVED. Capitol.

June 13-The Seaboard National Bank of East Long 
Beach, Cal- $25,000

Correspondent, J. A. Halley, 3721 Vermont St., Long Beach.

June 13-Valley National Bank of San Fernando, Cal 
 $100,000

Correspondent, S. J. Walling, San Fernando, Cal.

June 13-First National Bank of Luling, Texas  $25,000

Correspondent, H. H. Trice, 217 Gunter Bldg., San Antonio,

June 16-The First National Bank of Hazen, No. flak 
 $25,000

Correspondent, Roy Seibert, Hazen, No. flak.

APPLICATION TO CONVERT RECEIVED.

June 16-The First National Bank of Graford, Texas  $50,000

Conversion of The First State Bank of Graford, Texas,

CHARTERS ISSUED.

June 15-12395-The First National Bank of Cokato, Minn 
 $30,000

Conversion of The Citizens State Bank of Cokato, Minn.
President, Gustaf Moody. Cashier, J. E. Howe.

June 15-12398-The International Nat'l Bank of Boston, Mass
_32,000,000

Conversion of International Trust Co., Boston, Mass., with main

office and seven branches located in Boston, Mass,

President, Charles G. Bancroft. Cashier, C. B. Whitney.

June 16-12397-The Franklin Nat'l Bank of Jersey City
, N. J.._ 5200.000

President, James H. Freile. Cashier, Irwin G. Ross.

June 16-12398-The Queensboro National Bank of the
 City of

New York   $200,000

President, William F. Kelly. Cashier, Stuart Tuthill,

Tex,

Auction Sales.-Among other securities, the following,

not usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price. Bonds. Price.

10 L. F. & Co $35 per sh. $11,000 Akron Canton & Youngstown

84 New River Collieries, pref_372 per sh. Ry 6s, 1930 8534%

11 Ohio & West. UM, pref_32734 per eh. $10.000 Southwestern Pow
er & Light

10 Ohio Utilities pref $2731 per sh Co. 65, 2022 8531%

4,000 Volunteer 011 , Par $I $10 lot
101 Republic Motor Truck, common,
no par 40c. per eh.

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks, Price. Shares, Stocks. Price.

5 National Shawmut Bank 215 10 rights United Light dc Rm.__ 50c.

12 International Trust, ea-div.- -31631 5 Lamson & Hubbard Corp., pref. 1734

5 York Manufacturing 12534 Bonds. Price.

5 Geo. E. Keith Co., 1st pref__.100 $29,000 Hortonia Pow, 5s. 1945_60% int.

50 Brighton& Bristol Real Est.Tr_10 lot $45.000 Eastern Vermont Public

126 rights Tampa Electric Co  731 Utilities 55, 1946 20% flat

10 Union Twist Drill Co., pref.-KS& div.

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Price. Shares. Stocks. Price.

29 National Shawmut Bank 212 20 Portland-Duluth Co., com____ 5

10 Dwight Mfg. Co 103 114 Portland-Duluth Co., pref._ _ 20

6 Sanford Mills, prof 10431 20 Savannah River Lumber Co.

2 Wm. Whitman, Inc., pref  93 pref. v. t  e  434

3 Great Falls Mfg. Co  50 16 Savannah River Lumber Co.

25 American Agric. Chemical Co_ 14 common V. t  e  26e

23 Tampa Electric Co. rights-. 731 17 Cambridge El. L. Co. rights_ 11

2 Reed-Prentice Co., prof  25 30 American Glue Co  45

30 Boston Chamber of Corn. 7% pf. 8934 5 Montpelier & Barre Lt. as Pow_ 434

35 Realm Fastener Co lot 104 121 Montpelier Sr Barre Lt. & Pow.

25 Hood Rubber Co., pref 104 preferred 5531-5414

116 Cape & Vinyard El. Co  17 7 Walter Baker Co., Ltd 12734

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Price.
725 American Briquet corn., no par_ 434
30 Baltimore Blended Fuel, pref.-733 lot
20 Phila. Suburban Gas dr El., p1. 99

80 Cyclone Starter & Truck, com-
mon. Par $10 $4 lot

10 Autocar Co., preferred 100 1

2 Seawright Magneslan Lithia
Spring 

20 Commercial Mfg., pre! 183 lot
10 Commercial Mfg., common_

3.000 King Solomon Min'g &Mill'i
500 Danville Bessemer $1 lot
8 Silver Link Mining $I lot
50 National Steel Refining $1 lot
10 rights to subscribe to Lans-

downe Trust  1
2 Gauley Coal Lands, pref $2 lot
2 New York Transfer  4534
4 Union Transfer. par 350  2434
6 Edison Portland Cement, pref $1 lot
2 American Theatre Realty  631
3 Wilmington Transfer $1 lot
1 Central National Bank 500
10 North Phila. Trust, par $50-230

Shares. Stocks. Price.
2 First National Bank of Clifton

Heights, Pa 224
10 Frankford Trust, par $50 180
7 Real Estate Title Ins. & Trust_4653j
5 rights to subscribe to Phila. Co.

for Guaranteeing Mortgages_ 30
1 Pennsylvania Academy of the

Pine Arts  22
20 Abbott's Alderney Dairies, first

preferred   95
1 Hare & Chase, Inc., corn. "A"- 15
7 Smith, Kline & French. pref_1$1,190
7 Smith, Kline & French, com4 lot

115 Amer. Pipe Sr Construction.- 2834
4 Downington Motor Co 100
6 Broad Street Trust  70
1 Fire Association 32834
Bonds.

$1,000 Coca-Cola Bottling & Dis-
tributing 8s, 1931  oo

$1,000 Taylor-Wharton Iron dc Steel
730, 1946  91

$2,000 Hotel Traymore 6s, 1927-.100

$10,000 Hydraulic Steel 8s, 1930... 48
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Breadstuffs figcnres brought from page 2903.-The
statements below are prepared by us from figures ,eollected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1501bs.bush. 60 lbs.bush. 56 lbs.bush. 3218s.bush.48Ib5.busli.561bs.
Chicago 163,000 237,000 998,000 1,328,000 78,000 8,000
Minneapolis_   1,317,000 170,000 263,000 199,000 146,000
Duluth 858,000 1,000 6,000 86,000 234,000
Milwaukee 34,000 21,000 199,000 451,000 149,000 21.000
Toledo 23,000 31,000 52,000 4.000
Detroit 9.000 17,001 44,000
Indianapolis_ 37,000 259,000 166,000
St. Louis__  110,000 488,000 365,000 656,000 2,000 105,000
Peoria 25,000 23,000 346,000 325,000 2,000  
Kansas City- 546,000 250,000 112,000
Omaha 144,000 305,000 278.000
St. Joseph 107,000 135,000 22,000

Total wk. '23 332,000 '8,810,000 3,076,000 3,703.000 516,000 518.000
Same wk. '22 318,000 4,390,000 6,587,000 4,388.000 1,092,001 373,000
Same wk. '21 334,000 6,617,000 6,776,000 4,059,000 608,000 165,000

Since Aug. I-
1922-23_ _ . _ 21,204,000386.629,000271,356,000205,306,00085,829,00047,920,000
1921-22_ __ _ 19,053,000126,581.000358,327,000194,871,00028.671,11123,062.000
1920-21 24,331,000325.659,000129,558,000209,856,00026,677,00018.232,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday June 16 1923 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York __ _ 190,000 2,068,000 381,000 94,111 589,000
PhiLsdeiorda__ 54, I 378,000 84,1200 22,000
Ba1tImore_-__ 21,000 398,000 116,900 18,000 58,000
Norfolk 4,000 4,000
New Orleans • 60,000 91,000 105,000 3,000
Galveston__ 53,000
Montreal  80,000 4,962,000 64,000 1,309,011 114,000 136.000
Boston 17,000 144,000 12.000 28,000

Total wk. '23 426,000 7,994,000 763,000 1,478,1'1 114,000 783,000
Since Jan.1'2311,668,000112,596,000 31,773,000 18,383,000 4,761,00017,602,000

Same wk. '22 414,000 4,044,000 2,042,000 2,543,000 413,000 1,340400
Since Jan.1'2211,656,000108,646,000 33,052,000 31,198,000 7.232,00014.376,000
• Receipts do not include grain passing through New Orleans for foreign ports

on through bills of lading.
, The exports from the several seaboard ports for the week

ending Saturday, June 16 1923, are shown in the annexed
statement:

Export* from- Wheat. Corn. Flour. Oats. 1 Rye. 1 Barley. Peat.

Bushels. Bushels. Barrele. Bushels. 'Bushels.' Bushels. Bushels.
New York 1,284,851 252,157 103,211 50,000 548,927 45,192  
Boston 154,000 9,000 1,000   26,000  
Philadelphia 290,000 18,000  10,000  
Baltimore 483,000 90,000 16,000   112,000  
Mobile 1,000 4,000 4,000  
New Orleans 272,000 10,000 23,000 31,000  
Galveston 232,000  
Montreal 4927,000 445,000 125,000 500,000 215,000 68,000  

Total week 1923_ 7,642,851 825,157 272,211 595,000 901,927 113,192  
Same week 1922_ 2,760.214 2,369.290 288,818 1,819,778 749,969596.415  

The destination of these exports for the week and since
July 1 1922 is as below: 

Exports for Week
Flour. Ineal. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- June 16 July 1 June 16 July 1 June 16 July 1

1923. 1922. 1923. 1922. 1923. 1922.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 101.214 5,307,838 2,470.814 95,060,910 489,135 29,537,134
Continent 136,139 7.076,411 5,172,037 213,087,491 325,00052,486,534
So. & Cent. Amer_  507,332  457,000 41,000
West Indies 29,000 1,453,800  33.000 11,000 1,786,700
Brit.No.Am.Cols.  4,000  48,700Other Countries-- 5.858 945.933  2,929.830  24,000

Total 1923 272,211 15,295,314 7,642,81 311,568,231 825.157 83,924,068
Total 1922 288,818 13.983,152 2,760,214 261,774,972 2.369.290 142312529

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, June 15, and since July 1 1922 and 1921,
are shown in the following:

Exports.

Wheat. Corn.

1922-23. I 1921-22. 1922-23. 1921-22.

Week
June 15.

Since
July 1.

1 Since
July 1.

Week
June 15.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels, Bushels. Bushels.
North Amer_ 8,620,000432,039,000390,258,000 723,000 87,812,000152,490,000
Russ. & Dan.  6,875,000 4,576,000  6,726,000 15,000,000Argentina_ _ _ 3,182,000 136,447,000104,174,000 3,448,000115,612,000112,013,000
Austra1ia- 560,000 45,668,000110,492,000  
India 2,024,000 16,132,000 712,000  
0th. countr's    4,751, 13,144,000

Total 14,386,00 637,161,000610,212,000 4.171.000 14.901,009292,647,000

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, June 16, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley.United States- bush, bush, bush, bush. bush,New York 394,000 147,000 538,000 249,000 63,000Boston 2,000 6,000 44,000 2,000Philadelphia 185,000 167,000 902.000 25,000 2,000Baltimore 215,000 390,000 126,000 173.000 39,000New Orleans 672,000 186.000 129,000 82,000 5,000Galveston 677,000 89,000Buffalo 968,000 282.000 276,000 1,105.000 348,000- afloat 205,000

Toledo 376.000 72,000 263,000 12,000 4,000Detroit 17,000 28,000 47,000 11,000
Chicago 1,628.000 1,561,000 2,338,000 867,000 118,000Sioux City 350,000 133.000 272,000 33,000 14,000Milwaukee 67,000 149,000 223,000 92.000 57,000Duluth 8,228,000 2,000 583,000 8,133,000 203,000
Et. Joseph. MO 706,000 150,000 29,000 3,000

Wheat, Corn, Oats, Rye, Barley,
United States- bush, bush, bush, bush. bush.

Minneapolis 12,049,000 185,000 4,391,000 4,116.000 272.000
St. Louis 216,000 56,000 77,000 5,000 1,000
Kansas 2,992,000 111,000 188,000 145,000
Peoria 12,000 54,000
Indianapolis 56.000 323.000 46,000
Omaha 1,422,000 223,000 492,000 67,000 2,000
On Lakes 175,000 100,000
On Canal and River 119,000 152,000 889,000

Total June 16 1923_ _ _ _29,719,000 4,332,000 11,018,000 16,197,000 1,131.000
Total June 9 1923____31,315,000 5,278,000 12,214,000 16,366,000 1,152.000
Total June 17 1922-.24,614,000 32,432,000 45,836,000 3,491,000 1.758,000
Note.-Bonded grain not included above: Oats, New York, 147,000 bushels/

Baltimore, 65,000; Duluth, 89,000: total. 301,000 bushels, against 850,000 bushels In
1922. Barley, New York, 350.000: Buffalo, 113,000; Buffalo, afloat. 58,000; Duluth,
105,000: total, 626,000 bushels, against 263,000 bushels in 1922. Wheat, New York,
551,000 bushels; Boston, 189,000; Pldiadelpbia, 257,000: Baltimore, 282.000: Buffalo,
738.000; Duluth, 53,000; Toledo, 120.000: Chicago, 156,000; On Lakes, 554,000/
total, 2.900.000 bushels, against 3,709,000 bushels in 1922.
Canadian- •

Montreal  3,877.000
Ft. William & Pt. Arthur_12,653,000
Other Canadian  1,425,000

512.000 703,000
  2,251,000
  1,099,000

568.000 754,000
  3,330,000

255,000

Total June 16 1923_ _ _17,955,000
Total June 9 1923....22.337,000
Total June 17 1922_ _-_22,846,000
Summary-

American 29,719,000
Canadian 17,955.000

512,000
661,000

1,795,000

4,332,000
512,000

4.053,000
5,494,000
5,211,000

11,018,000
4,053,000

568,000
561.000

1,005,000

16,197,000
568,000

4,339,000
4,831.000
1,457.000

1.131,000
4.339,000

Total June 16 1923_47,674.000
Total June 9 1923 53,652,000
Total June 17 1922_ _47,460.000

4,844,000
5,939,000

34,137,000

15,071,000
17,708,000
51,047,000

16,765.000
16,927,000
4,496.000

5,470,000
5,983.000
3,215,000

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inelusile

Railroads (Steam).
Allegheny & Western July 2*Holders of rec. June 20a
El Paso & Southwestern Co. (quar.)- _ - *14 July 2 *Holders of rec. June 25
Great Northern, preferred Aug. 1 Holders of rec. June 290'
Kansas City Southern, pref. (quar.)_ _ 1 July 16 Holders of rec. June 300•
Northern Pacific (quay.) *14 Aug. 1 *Holders of rec. July 2
Philadelphia & Trenton (guar.) 
Reading Company, coin. (quar.) 

234
4,81

July 10
Aug. 9

July 1 to July 11
*Holders of rec. Ally 170'

First preferred (quar.) *50c. Sept. 13 *Holders of rec. Aug. 27a

Public Utilities.
Adirondack Power & Lt., 8% pref. (qu.).. *2 July 2*Holders of rec. June 19
Seven per cent preferred (quar.) *IN July 2*Holders of rec. June 19

American Gas (quar.) *134 July 14 *Holders of rec. July 2
Amer. Public Utilities, 6% pref. (qu.) 134 July 1 Holders of rec. June 20a

Prior preferred ((mar.) July 1 Holders of rec. June 20a
Participating preferred (quay.) July 1 Holders of rec. June 20a

Amer. Water Works & Elec., 1st pl. (qu) Aug. 15 Holders of rec. Aug. 1
Six per cent participating pref 1 Aug. 15 Holders of rec. Aug. 1

Cedar Rapids Mfg. & Power (quar.) 31 Aug. 15 Holders of rec. July 31
Columbia Gas & Electric (quar.) 
Consumers E.L.&P., New Orl., pf.(qui

*65c
131

Aug. 15
June 30

*Holders of rec. July 31
June 10 to July 1

Cuban Telephone (guar.) 134 June 30 June.16 to June 29
Elmira Water, Lt. de RR., 1st pf. (qu.)_ 131 June 30 Holders of rec. June 14
Second preferred (quar.) 134 June 30 Holders of rec. June 14

Honolulu Rapid Tran. St Land (quay.) _ June 30 June 24 to July 1
Houston Gas & Fuel, pref. (quar.) 114 June 30 Holders of rec. June 3
Internat. Telep. & Teleg. (quar.) 134 July 15 Holders of rec. June 27a
Jersey Cent. Power ee L. partic. pf.(qu.) 14 July 2 Holders of rec. June 15
Kaminbtiqua Power (quar.) 2 Aug. 15 Holders of yea. July 31
Kansas Gas & Elec., pref. (quay.) 131 July 2 Holders of rec. June 21
Long Island Lighting, pref. (quar.) 131 July 2 Holders of rec. June 21
Louisville Home Telephone (quar.)_ _ _ 14 July 2 Holders of rec. June 25.
Montreal Lt., Ht. & Pr., Cons'd (quar.)_ 134 Aug. 15 Holders of rec. July 31
Montreal Lt., Ht. & Power (quar.)- - - - Aug. 15 Holders of rec. July 31
Montreal Telegraph (quay.) 2 July 16 Holders of rec. June 30.
Nat. Power & Light, pref. (quar.) 14 July 2 Holders of rec. June 21
Newburyport Gas & Elec. (guar.) $1 July 14 Holders of rec. July 2'
Extra  $1 July 14 Holders of rec. July 2

Ottawa Light, Heat & Power (quar.) -  
Pacific Telep. & Teleg. (quay.) 
Pennsylvania Power St Light, pref. (qu.)

134
*14,i
1,4

June 30
July 16
July 2

Holders of rec. June 22
*Holders of rec. June 30
Holders of rec. June 15

Peoples Gas Light & Coke (quar.) 
Philadelphia Rapid Transit (guar.) 

134
750.

July 17
July 31

Holders of rec. July 30
Holders of rec. July 18

Philadelphia & Western RY.. pref. (qu.) -
Portland RY., Lt. & Pr., let pI. (quar.)-

Prior preference (quay.) 
Porto Rico Rye., Ltd., pref. (quar.)_

*14i
144
134
134

July 14
June 30
June 30
July 2

*Holders of rec. June 30
Holders of rec. June 18
Holders of rec. June 16
Holders of rec. June IS

Porto Rico Telephone (guar.) June 30 Holders of rec. June 21}
Providence Gas (guar.) $1 Jab' 2 Holders of rec. June 15
Ridge Avenue Pass. RY.. Phli. (Qum.). $3 July 2 June 16 to July 1
Southwestern Bell Telep., pref. (guar.) - 134 July 1 Holders of rec. June 20
Springfield & Xenia Ry ., pref. (quar.)- -
Thirteenth & 15th Sta. Passenger 

134.86
June 30
July 1

Holders of rec. June lea
*June 21 to June 30

Turners Falls Pr. & El. Co., com.(qu
United Electric Rys. (guar.) 

$1.50
*1

June 30
July 2

Holders of rec. June 19
*Holders of rec. June 20

West Penn Co., pref. (quar.) 134 Aug. 15 Holders of rec. Aug. 1
West Penn Power Co., pref. (quar.) 
WestPenn Rys., pref. (quay.) 

131
134

Aug. 1
Sept. 15

Holders of rec. July 16
Holders of rec. Sept. 1

Youngstown & Ohio River RR., if. (qu.) 131 June 30 Holders of rec. June 18

Banks.
American Exchange National (quay.) 34 July 2 Holders of rec. June 22a
BryantPark 3 July 2 June 20 to July 1
Central Mercantile 4 June 30 June 26 to July 1
Chemical National (bl-monthlY) 4 July 2 Holders of rec. June 22a
Coney Island, Bank of 4 July 1 Holders of rec. June 300
Europe. Bank of (quay.) 3 July 2 Holders of rec. June zoo
Fifth National (quay.) 234 July 2 June 26 to July 1
Garfield National (quay.) 3 June 30 Holders of rec. June 264
Greenpoint National 3 July 2 June 23 to July 1
Extra 2 July 2 June 23 to July 1Hanover National (guar.) 6 July 2 June 21 to July 1

Mechanics (Brooklyn) (guar.) 3 July 2 Holders of rec. June 200
Mechanics & Metals National (guar.)  5 July 2 Holders of rec. June 230
Extra  2 July 2 Holders of rec. June 230

Nassau National (Brooklyn) (quer.) --- - 3 July 2 Holders of ree. June 200
New Netherland (quar.) 2 July 2 Holders of rec. Jane 230
Park, National (guar.) 6 July 2 Holders of rec. June 220
Standard (guar.) 14 July 2 Holders of rec. June 220
Washington Heights, Bank of 

(quar.),Yorkville (guar.) 
114
74

July 1
June 30

Holders of rec. June 304
Holders of rec. Jane 204

Trust Corn
Brooklyn (quar.)  

panies.

Central-Union 
(quay,)6
  (33

July 2 Holders of rec. June 26a
of rea: jell 2ci

Empire (quay.) 
Extra 

MEgcluellitatyb-lIenterna(quartional (guar.) Fulton  
Irving Dank-Columbia Trust ((Mari..

1
  3

24
:

June 
2'4

June 29
June 30
June 30
ply 

y 2

II:germs f 
230

Holders
Holders of 

recree: J
June
une 22234

June 23 to July 1
rec.. Junee igaValera 

ers of
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Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Trust Companies (Concluded).,,
Metropolitan (quar.) 
Mutual of Westchester Co. (quar.) 
New York (guar.) 
Peoples (Brooklyn) (qar.) 
Title Guaranty & Trust (guar.) 
IllExtra 
U. S. Mortgage & Trust (qua:.) 
Westchester Title dr Trust 

Fire Insurance.
Continental 
Fidelity-Phenix Fire 

Miscellaneous.
Acme Wire 
Aeolian Co., pref. (qua:.) 
Air Reduction (qua:.) 
American Chain, class A (guar.) 
Amer. Chain Stores, corn. (qua:.) 
American Coal (quar.) 
Amer. Cyanamid, corn. (No. 1) 

Preferred (quar.) 
American-Hawaiian Steamship (quar.) 
American Stores (guar.) 
American Locker 
American Surety (quar.) 
Extra  

Arlington Mills, corn. (guar.) 
Asbestos Corp. of Canada, corn. (quar.) -
Preferred (qua:.) 

Auburn Automobile, corn. (qua:.) 
Preferred (qua:.) 

Austin, Nichols & Co., pref. (qua:.).-..
Barnet Leather, pref. (qua:.) 
Beech-Nut Packing, corn. (qua:.) 

Preferred, class B (qua:.) 
Brier Hill Steel. corn. (qua:.) 
British-American 011, Ltd. (quar.) 
British Empire Steel Corp., pf. B (qu.)
Campbell Baking, pref. (quar.) 
Cadet Knitting, corn. (guar.) 

First pref. and pref. stocks (guar.)._ _
Canada Cement, Ltd. (qua:.) 
Canadian Cottons, corn. (guar.) 

Preferred (quar.) 
Cartier. Inc., pref. '(quar.) 
Chace Cotton Mills Corp. (quar.) 
Chicago Railway Equip., corn. (qua:.)..

Preferred (guar.) 
Chicago Yellow Cab (monthlY) 
Cities Service-
Common (monthly pay. in cash scrip).

Common (payable In corn. stk. scrip).
Preferred and pref. B (monthly) 

Cleveland Worsted Mills (quar.) 
Colt's Patent Fire Arms Mfg. (qua:.)..

Cohn-Hall-Marx Co., pref. (guar.)._

Columbia Manufacturing 
Consolidated Royalty Oil (quar.) 
Corn Products Ref g., corn. (guar.) 
Common (extra) 
Preferred (qua:.) 

Creamery Package Mfg., corn. (qua:.)...
Preferred (quar.) 

Crucible Steel, common 
Damascus Brake Beam 
Derby 011 & Refining, common 

Preferred 
Dixon (Joseph) Crucible (quar.) 
Dodge Manufacturing, preferred (quar.)
Dominion Coal, pref. (quar.) 
Dominion Steel Corp., pref. (quar.)-- - -
Eagle Warehouse & Storage 

Extra 
Edwards (Wm.) Co., pref. (guar.) 
Eisenlohr (Otto) & Bros., corn, (quar.) 
Elder Mfg., 1st pref. (quar.) 
Elyria Iron & Steel, pref. (quar.) 
Equity Petroleum Corp., pf . (in co m.stk.)
Fairbanks, Morse & Co., corn. (qua:.)

Falcon Steel, COM. (guar.) 
Common (extra) 
Preferred (quar.) 

Federal Acceptance Corp., pref. (qu.)._

Federal Oil, pref. (quar.) 
Fidelity Capital Corp., prof. (guar.).-
Firestone-Apaley Rubber, pref 
Flint Mills 
Foster (W. C.) Co., common (quar.)....

Preferred (qua:.) 
Foulds Milling, preferred (guar) 
General Aluminum & Brass Mfg.,p1.(qu)
Goodwin's, Limited. pref. (qua:.) 
Goulds Manufacturing, common (guar.)

Preferred (qua:.) 
Great Lakes Steamship (qua:.) 
Great Lakes Steamship (quar.) 
Hamilton-Brown Shoe (monthly) 
Hammermill Paper, pref. (qua:.) 
Harris Bros. Co., preferred (qua:.) 
Heath (D. C.) & Co., preferred (qua:.).
Hilicrest Collieries, common (quar.)....

Preferred (quar.)  
Hillman Coal & Coke, 5% pref. (quar.)
Seven per cent pref. (qua:.) 

Hollinger Consolidated Mines 
Holmes (D. H.) Co., Ltd. (quar.) 
Home Title Insurance (quar.) 
Hooven, Owens. Rentschler Co.. PL(P.)
Howe Scale, preferred (quar.) 
Imperial Tobacco of Canada, common 
Independent Pneumatic Tool (stock div.)
Interlake Steamship (qua:.) 
Johnston (R. F.) Paint, 7% pref. ((Mari
Eight per cent preferred ((Mara 

Jones Bros. Tea, corn. (guar.) 
Preferred (quar.) 

Kaufmann Dept. Stores, common (all.)-
Kaynee Company, preferred (qua:.)...
Kayser (Julius) & Co., preferred (glum).
Kelley Island Lime & Transp. (qua:.)..
Keystone Finance Corp., corn. (quar.) 

preferred (quar.) 
Laurentide Company (guar.) 
Lawyers mortgage Co. (gum.) 
Liberty Steel, pref. (quar.) 
Long Island Safe Deposit 
Lord & Taylor, 2d pref. (acct. acc. diva.)
Lupton (F. M.) Publisher, cl. A ((Pl.).-
MacAndrews & Forbes, corn. (qua:.)...
Common (extra) 
Preferred (quar.) 

ManIschewitz Co., Pref. (gnarl 
Manning, Maxwell & Moore, Inc. (qu.)
Mathieson Alkali Works, pref. (guar.).-
McQuay Norris Manufacturing (guar.)-
Merchants & Miners Transp. (quer.)  
Merrimac Mills, Inc., Corn.

Preferred (quar.) 
Mexican Crude Rubber (qua:.) 

Extra 

4 June 30
3 July 2
5 June 30
5 June 30
3 June 30
4 June 30
mi July 2
5 July 6

$3 • July 11
$3 July 11

50c. June 15
1% June 30
81 July 14
2 July 1

*25c. July 2
*$1 Aug. 1
1 July 2
1% July 2

•15c. July 2
•25e. July 2
2 July 1

$1 25 June 30
25c. June 30
*2 July 2

July 15
1% July 15

July 1
"1% July 1
4.13 Aug. 1

July 1
3 July10

July 14
250. July 2
50e. July 3
1% Aug. 1
2 July 1
25e. July 2
2 July 2
1% July 16
2 July 4
1 July 4
1% July 31
1 % July 2

50c. July 1
July 1

•33 1-3 cAug. 1

0% Aug. 1
1% Aug. 1

3•5 Aug. 1
1 June 30

50c. July 2
1% July 2
4 July 2

4.3 July 20
*1% July 20
*1% July 20
"13 July 14
"50c. July 10
*134 July 10
1 July 31
2 June 29

*50e. July 1
41 July 1
2 June 30
•2 July 2
*1 Aug. 1
*1% Aug. 1
3 July 2
1 July 2
1/4 July 2
1% Aug. 15
2 July 2
•1% July 2
(u) July 31
41 June 30
1 July 2
35 July 2
1% July 2
2 July 15
10e. July 1
2 July 1
3% July 1
*2 July 2
75e. July 1
32.50 July 1
2 July 10
2 July 2
1% July 2
1% June 30
1% June 30
2 July 2
*2 July 1
1 July 2
*1% July 2
*1% Aug. 1
1% July 2
1% July 14
1% July 14
1% July 28
1% July 25
*1 July 16
3% July 2
3 June 30
134 June 30
1% July 2

"134 June 30
MOO July 2
$1.25 July 2
1% July 2
2 July 2
1 July 16
134 July 2

81 Aug. 1
1% July 2
$2 July 2
2 July 2
25e. July 2
1%July 2
1% July 3
234 June 30
134 July 1
• July 2

h18 Aug. 1
*50c. July 2
234 July 14
1 July14
13.4 July 14
1%July 1
1 June 30
194 July 2

*50e. July 2
2 June 30
2 June 15
1% June 15
2 July 2
10 July 2

Holders of rec. June 220
Holders of rec. June 30a
Holders of rec. June 23a
Holders of rec. June 29
Holders of rec. June 22
Holders of rec. June 22

"Holders of rec. June 27
Holders of rec. June 30a

Holders of rec. June 30
Holders of rec. June 30

Holders of rec. June 8
Holders of rec. June 20
Holders of rec. June 30
June 21 to July 1

'Holders of rec. June 21
'Holders of rec. July 11
Holders of roe. June 25a
Holders of rec. June 25a

*Holders of rec. June 20
*Holders of rec. June 21
Holders of rec. June 6
Holders of rec. June 230
Holders of rec. June 23a
*Holders of rec. June 22
Holders of rec. June 30
Holders of rec. June 30

*Holders of rec. June 23
*Holders of rec. June 23
Holders of rec. July 16
Holders of rec. June 29
Holders of rec. June 300
Holders of reo. June 300
Holders of rec. June 150
Holders of coup. No. 6to
Holders of rec. July 13
June 21 to July 1
Holders of rec. June 150
Holders of rec. June 154
Holders of rec. June 300
Holders of rec. June 26
Holders of rem June 26
Holders of rec. July 160
Holders of rec. June 14a
June 22 to July 4
June 22 to July 4
*Holders of rec. July 20

Holders of rec. July 15
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. June 150
Holders of rec. June 140
Holders of rec. June 25
June 17 to July 1
*Holders of rec. July 15
*Holders of rem July 3
*Holders of rec. July 3
*Holders of rec. July 3
*Holders of rec. July 1
*Holders of rec. July 1
Holders of rec. July 16
June 21 to June 29
*Holders of roe. June 30
*Holders of rec. June 30
Holders of roe. June 22

'Holders of rec. June 20
*Holders of rec. July 12
*July 16 to Aug. 1
June 27 to July 1
June 27 to July 1
Holders of rec. June 20
Holders of rec. Aug. 1
Holders of rec. June 21

*Holders of roe. June 25
Holders of rec. June 30

*Holders of rec. June 20
June 21 to July 1
June 21 to July 1
June 21 to July 1
Holders of rec. Juno 300
Holders of rec. June 20
Holders of rec. June 300
June 28 to June 30
*Holders of rec. June 20
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. July 210
Holders of rec. June 200
June 21 to July 1
Holders of rec. June 20
Holders of rec. June 20
June 21 to July 2
Holders of rec. June 21
Holders of rec. June 23

*Holders of rec. June 20
*Holders of rec. July. 10
Holders of rec. June 28
Ifolders of rec. June 300
Holders of rec. June 300
July 15 to July 25
July 15 to July 25
*Holders of rec. June 28
Holders of rec. June 25
June 24 to July 1
June 21 to July 1
June 17 to July 2

Holders of rec. June 23
Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 30
Holders of rec. July 20
Holders of roe .June 250
Holders of rec. July 20
Holders of rec. June 20
Holders of rec. June 290
Holders of rec. June 200
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 230
Holders of roe. June 2I0
June 21 to June 30
Holders of ree. June 250
Holders of rec. July 14
Holders of rec. June 26
Holders of rec. June 30a
Holders of rec. Juno 300
Holders of rec. June 30a
June 21 to July 1
Holders of rm. June 300
Holders of rec. June 20a
Holders of rec. June 25
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15
June 24 to July 2
June 24 to July 2

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Michigan Drop Forge, corn. (monthly).

Preferred (quar.)  
Michigan Limestone & Chem.. pre! (qu.).
Midland Securities (guar.) 
Midway Gas, common (qua:.) 
Preferred (qua:.) 

Midwest Oil, 510 par stock (quar.) 
Stock $I par (quar.) 

Monomm Spinning Co. (quar.) 
Moon Motor Car (quar.) 
Extra 

Murray-Ohio Co., preferred (qua:.)  
Murray (J. W.) Mfg. Co. (In cosh) 
Payable in stock 

National Fuel Gas (guar.) 
National Paper & Type, corn. & pf. (qu.)
National Tea, common 

Preferred (quar.) 
Naumkeag Steam Cotton 

Special 
New Niquero Sugar 
Newton Steel, common (guar.) 

Preferred (quar.) 
New York Air Brake, pref. (quar.) 
New York Title & Mortgage (qua:)....
Norton Company, first preferred (qua:.)
Ogilvie Flour Mills (quar.) 
Ohio Fuel Supply (qua:.) 
Osborn Mills (qua:.) 
Otis Elevator. common (qua:.) 

Preferred (quar.) 
Overman Cushion Tire, preferred 
Packard Motor Car, common (quar.) 
Common (extra) 

Parker-Young Co., preferred (guar.)._
Penn-Harris Hotel 
Pennsylvania Rubber, common (guar.).

Preferred (quar.)  
Pennsylvania Salt Mfg. (quay.) 
Philadelphia Insulated Wire 
Pick (Albert) & Co., pref. (qua:.) 
Piedmont Manufacturing 
Pittsburgh Steel, common (quar.) 
Pittsfield Lime & Stone, pref. (guar.)...
Procter & Gamble, common 
Common (pay. In new com. stock)._
Eight per cent pref. (quar.) 

Rice-Stix Dry Goods, corn. (quar.) 
First and second preferred (quar.)__ _ _

Richardson Company, preferred (quer.).
Robinson (Dwight P.) & Co., lst pt. (qu.)
St. Louis Screw 
Scott & Williams, Inc., pref. (quar.) 
Second preferred (quar.) 

Scovill Manufacturing (quar.) 
Seaboard 011 & Gas (monthly) 
Monthly 
Monthly 

Securities Company 
Shawmut Mills, common (qar.) 

Preferred (qua:.) 
Smyth (John M.) Co., pref. (quar.) 
Southeastern Express 
Stearns (F. B.) Co. (quar.) 
Stern Bros., pref. (qua:.) 
Stetson (J. B.) Co., common 

Preferred 
Textile Banking (qua:.) 
Thayer-Foss Co., pref. (qua:.) 
Transue & Williams Stem Fors. (guar.).
Traylor Engineering & Mfg., pref. (qu.)
Trumbull Steel, common (qua:.) 

Preferred (quar.) 
Union Natural Gas Corp. (quar.) 
Union Stock Yards (So. Omaha) (quar.)
Union Twist Drill, pref. (quar.) 
United Bakeries. pref. (qua:.) 
United Cigar Stores oi Amer., common 
U. S. Bobbin & Shuttle, common (qua:.)

Preferred (qua:.) 
U. S. Industrial Alcohol. pref. (guar.)._
U.S. Paper Goods Co., pref. (quay.) --- -
Valvoline 011, preferred (qua:.) 
Victor-Monaghan Co.. pref. (quar.)_
Wagner Electric Co., pref. (quar.) 
Wahl Co. (monthly) 
Monthly 
Monthly 
Preferred (qua:.) 

WArd Baking, common (quar.) 
Preferred (qua:.) 

Weber Piano, pr .1. (quar.)
Will & Hamer Candle Co., pref. (quar.)
Weisbach Company, common 

Preferred 
Westinghouse Elec. & Mfg.. corn. (qu.)

Preferred (qua:.) 
Westmoreland Coal (guar.) 
Wilson (C. I1.) Body Co.. pref. (qtur.) 
White Eagle 011 & Ref. (quar.) 
Whitman (William) Co., Inc., pf. (qu.).
Winchester-Hayden Co.. Inc., pf. (qU.)-
Winnsboro Mills, common (quar.) 
Preferred (qua!'.) 

Young (J. S.) Co., common (quar.) 
Preferred (quan) 

Yellow Cab Co. of Phila.. prof. (quar.)_
Yellow Cab Mfg., Class B (monthly)...

'25c. July 1
July 1

1% July 16
2% June 30
50e. July 14
$1.40 July 14

'6234c July 16
"anic July 16
52 July 2
• 75e. Aug. 1
• 25e. Aug. 1
2 July 2
•2 July 1
"e2 July 1
$1.25 July • 16
2 July 16
$2 July 1
1% Aug. 1
5 July 2
5 July 2
$2 July 31
•600. July 2
.1% July 2
*El Oct. 1

•1g

2% July 2
I% July 2
3 July 3
"2% July 14
1% July 2
2 July 16
1% July 16

52434 July 10
.200. July 31
"200. July 31
1% July 2
15 June 30
1% June30
1% June30

$1.25 July 14
*$2 Aug. 1
1% July 1
4 July 1
1 July 1
2 July 1
5 Aug. 15
f4 Aug. 15
2 July 14
1% July 1
134 July 1
1% July 1
134 July 1
2 July 1
134 July 2
2 July 2
4 July 1

"3 1-3c Aug. 1
*3 I-30 Sept. 1
*3 1-3c Oct. 1
234 July 16
134 June30
1% June30
1% July 2
3% July 2

*50e. July 20
*2 Sept. 1
*52.50 July 15
*4 July 15
2 June 30
134 uay 1
75e. July 16
2 July 1
35c. July 1
134 July 1
50c. Ju.y 14
2 June 30
194 June 30
2 July 1
2 Aug. 1
1 June 30
134 June 30
1% July 16
134 July 2
2 Jull 2
13.1 July 1
1% July 2

*50e. Aug. 1
•60e. Sept. 1
"50c. Oct. 1

Oct. 1
2 July 2
1% Juiy 2
1% June30
*2 July 1
2 June 30
334 June 30
$1 July 31
$1 July 16
$1 July 2

'194 July I
50c. July 20
1% July 2
1% July 25
2 July 2
1% July 2
2% July 2
1% July 2
2 July 1

• 50c. Aug. 1

•15i

*Holders of rec. June 25
*Holders of rec. June 25
Holders of rec. June 30a
Holders of rec. June 138
Holders of rec. June 30
Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 19
*Holders of rec. July 16
*Holders of rec. July 16
Holders of rec. June 20

*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 300
Holders of rec. June 20
Holders of rec. July 16
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. July 20
*Holders of rec. June 20
'Holders of rec. June 20
*Holders of rec. Sept. 7
Holders of rec. June 22a
June 16 to July 2
Holders of rec. June 25a

*Holders of rec. June 30
Holders of rec. June 22a
Holders of roe. June 30
Holders of rec. June 30
July 1 to July 3

'Bolder, of rec. July 16
*Holders of rec. July 16
Holders of rec. June 20
Holders of rec. June 2541
Holders of me. June 150
Holders of rec. June 150
Holders of rem June 30a
Holders of rec. July 16
June 24 to June 30
June 22 to July 1
Holders of rec. June 270
Holders of rec. June 300
July 15 to Aug. 15
July 15 to Aug' 15IIolders of reo. June 250
Holders of rec. June 25
Holders of rem June 25
June 16 to June 30
Holders of rec. June 22
Holders of roe. June 22
Holders of rec. June 20
Holders of rec. June 20
June 24 to July 1
Holders of rec. July 14
Holders of rec. Aug. 15
Holders of rec. Sept. 15
July 1 to July 15
fielders of rem June 200
Holders of rec. June 200
June 26 to June 30
Holders of rec. June 22

'Holders of rec. June 30
*Holders of rec. Aug. 16
Holders of rec. July 1
Holders of rem July 1
Holders of rec. June 25a
Holders of rem June 200
Holders of rec. June 304
Holders of rec. June 25a
June 21 to July 1
June 21 to July 1
Holders of rec. June 30a

Holders of rem June 200
June 21 to July 1
Holders of rec. July 16
Holders of rec. June 130
Holders of rec. June 130
Holders of rec. June 30a
Holders of rec. June 20
June 19 to July 1

Holders of rec. June 20
*Holders of rec. July 24
*Holders of rec. Aug. 24
*Holders of rec. Sept. 22
"Holders of rec. Sept. 22
Holders of rec. June 220
Holders of rec. June 22a
Holders of rec. June 20

'Holders of rec. June 21
Holders of rec. June 230
Holders of rem June 230
Holders of rec. June 30
Holders of rec. June 30
June 29 to July 2

'June 21 to June 30
Holders of rec. Jitne 29
Holders of rec. June 19
Holders of rec. July 250
Holders of rec. June 220
Holders of rec. June 220
Ilolders of rec. June 220
Holders of rem June 220
Holders of rec. June 300

'Holders of rec. July 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week, these being given in the preceding table.

Name' of Company,
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern. ordinary 

Prof erred  
Albany & Susquehanna 
Atchison Topeka & Santa Fe, preferred 
Atlanta & West Point 
Atlantic Coast Line RR.. common 
Bangor & Aroostook. pref. (qua:.) 
Beech Creek (qua:.) 
Boston & Albany (guar.) 
Buffalo & Susquehanna, common (quar.)
Common (extra) 
Preferred (qua:.) 

Canada Southern 
(anticlinal Pacific. common (guar.) 
Chesapeake & Ohio, common 

Preferred
Chicago Burlington & Quincy 
Chicago Indianapolis & Louisville, corn. _

Preferred  
Chicago & North Western, corn 

Preferred 

834 June 28 Holders of ree. May 25
334 Aug. 16 Hosiers of rec. July 13
434 July 1 Holders of rec. June 150
234 Aug. 1 Holders of rec. June 290
8 June 30 June 21 to July 1
3% July 10 Holders of rec. June 182
194 July I Holders of rec. June 15
50e. July 2 Ilolders of rec. June 150
2% June 30 Holders of rec. May 310
1m% 

June
 Jun 0June 330 June 16 to July 12 

June 16 to July 1
2 June 30 June 16 to July 1
11 

June
 30Aug.1 Holders of rem June 29a2 

Holders of rem June 1
2 July 1 Holders of rec. June 80
334 July 1 Holders of rec. June 80
6 June 25 Holders of rem June 190
194 July 10 Holders of rem June 30
2 July 10 Holders of rec. June 80
234 July 16 Holders of rec. June 150
334 July 16 Holders of rec. June 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam)-Coneluded.
Chicago Rock Island & Pac., 6% pref__
7% preferred 

Chic. St. Paul Minn. & Omaha. com _
Preferred 

Cin. N. 0. & Texas Pacific, corn 
Common (extra) 

Cincinnati Northern 
Cleve.. Cin., Chic. & St. Louis, com 

Preferred (guar.) 
Colorado & Southern, let preferred.--
Detroit River Tunnel 
Hocking Valley 
Illinois Central. leased lines 
Lackawanna RR. of N. J. (guar.) 
Lehigh Valley, common (guar.) 

Preferred (guar.) 
Little Schuylkill Nay., RR. & Coal 
Louisville dc Nashville 
Louisiana & Northwest (guar.) 
Niaboning Coal RR., common 

Preferred 
Manhattan By. (guar.) • 
Michigan Central 
Mobile & Birmingham, preferred 
Mobile & Ohio 
Morris & Essex 
New York Central RR. (guar.) 
New York & Harlem, corn. & pref 
N.Y. Lackawanna & Western (quar.)
Northern Central 
Northern Securities Co 
Pere Marquette, corn. (guar.) (No- 1)....

Prior preference (guar.) 
Preferred (guar.) 

Pittsb. Ft. Wayne & Chic., corn. (quan)
Preferred (guar.) 

Pittsburgh & Lake Erie 
Pittsb. McKeesp. & Youghiogheny 
Reading Company, 2d pref. (quar.)--  
Rensselaer & Saratoga 
St. Louis Southwestern. pref. (guar.)
Sharon Railway (semi-annual) 
Southern Pacific (guar.) 
Union Pacific. corn. (guar.) 
United N. J. RR. & Canal Cos. (quar.).
Valley RR. (New York) 
Western Pacific, preferred (guar.) 
Western By. of Alabama 

Public Utilities.
Alabama Power, pref. (guar.) 
All-America Cables (guar.) 
American Gas & Elec.. corn. (quar.)_...._
Common (payable in common stock)-
Preferred (guar.) 

Amer. Power & Light, Prof. (guar.) 
American Public service, pref. (guar.)._
Amer. Telephone & Telegraph (quAr.)..
Appalachian Power. 7% pref. ( uar.).- _
Asheville Power & Light, pref. (quar.) 
Associated Gas & Elec.. Pref. (quar.).
Bangor By. & Elec., pref. (quar.) 
Bell Telephone of Canada (guar.) 
Binghamton L., FL & P., 6% pref. (qu.)
Sevbn per cent preferred (guar.) 

Boston Elevated By., corn. (guar.) 
Preferred  
First preferred 

Brazilian Trac., L. & Pow., pref. (guar.)
Brooklyn Union Gas (guar.) 
Capital Traction, Washington, D . C. (au.)
Carolina Power & Light, corn. (guar.)._

Preferred (guar.) 
Central III. Pub. Serv., pref. (quar.)-  
Central States Electric Corp., pref. (qu.)
Cincinnati & Sub. Bell Telep. (guar.).-
Citizens Passenger By., Phila. (guar.)  
Cleveland Railway (guar.) 
Colorado Power, corn. (guar.) 
Columbus Elec. dr Power, corn. (quar.)

First preferred, Series A (guar.) 
Second preferred (guar.) 

Columbus By., Pow. dc Lt.. corn. (qu.).
Common (quar.) 
Preferred, Series A (guar.) 
Preferred, Series A (guar.) 
Preferred, Series A (guar.) 
Preferred, Series 13 
Preferred, Series 13 

Consol. Gas El. L. & P.. Balt., com.(qu.)
Preferred Series A (qmar.) 
Preferred Series B (guar.) 

Consolidated Gas of N. Y., pref. (quar,)
Consumers Power (Mich.), 7% prof. (qu.)

Six per cent preferred (guar.) 
Dayton Power & Light, corn 

Preferred (guar.) 
Detroit Edison (guar.) 
Dominion Power & Transmission, pref._
Duluth-Superior Traction, pref. (quar.)_
Eastern Texas Elec. Co., corn. (guar.)._

Preferred  
Electric Light & Power of Abington &
Rockland (guar.) 

El Paso Electric Co.. preferred 
Erie Lighting, pref. (guar.) 
Federal Light & Traction, common 
Common (payable in preferred stock).

Frankf. & Southwark Pass. By. (guar.).
General Gas & Elec. Corp., pref. A (go.)
Germantown Pass. fly., (guar.) _
Haverhill Gas Light (quar.) 
Huntington Devel. & Gas, pref. (guar.).
Illinois Bell Telephone (guar.) 
Illinois Traction. pref. (guar.) 
Indianapolis Water, pref. (guar.) 
Kansas City Pow. & Lt., 1st pf. A (qu.)
Kansas City Pow. Securities. pref. (qu.)
Kentucky Securities Corp., common...

Preferred (guar.)  
Laclede Gas Light, common 
Mackay Companies, common (guar.)._

Preferred (guar.) 
Manila Electric Corp., corn. (guar.) - -
Manufacturers L. & Heat, Pittsb. (guar.)
Market St. Ity., SanFran„ prior pi .(qu.)
Massachusetts Ltg. Cos.. 6% pf. (qu.).
Eight per cent pref. (quar.) 

Metropolitan Edison Co., pref. (guar.)._
Mississippi River Power, pref. (guar.)._
Mohawk Valley Co. (guar.) 
Monongahela-West Penn. Pub. Serv., pf.
Montana Power, common (guar.) 

Preferred (guar.) 
Montreal Water & Power. common 
Narraganact Elec. Ltg. (guar.) 
New England Telep. & Teleg. (quar.) 
Newport News & Hampton
By.. Gas & Electric. pref. (quar.)._

New York State BM, corn. (guar.) 
Preferred (guar.) 

3
3%
2%
334
3
3)4

1
14
2
3
2
2
1
87340
$1.25
$1.25
2M
1%
$10
$1.25
60c.
10
2
3%
$1.75
13
$2.50
13(
$2
4
1
13(
1M
1%
14

$2.50
$1.50
50c.
4
1)4

1.37%
134
234
234
23.4
134
3

14
1)4

250.
(10
13g
1%
1%
2%
14
1)4
88e.

2
•1M

• 1%

134
3%
4
134
2
1)4
34
14
134
1%
$1
$3.5
134
34
2
1%
1%
134
1
1%
134
134
14
234

2
134
87 34 c
134
I M
2
134
2
334

12
23(
3

2
3
50c.
750.
m7.5c.
$4.50
82
81.31
1.1234
1%
2
134
1%
1%
81.25
1
134
33,4
1%
1
2
2
134
134
2
154
134
2
3734c
1
1%

*Mb
81
2

1%
M
14

June 30
June 30
Aug. 20
Aug. 20
June 26
June 26
Aug. 1
July 20
July 20
June 30
July 16
June 30
July 1
July 2
July 2
July 2
July 14
Aug. 10
July 2
Aug. 1
July 2
July 2
July 28
July 2
July 12
auly 2
Aug. 1
July 2
July 2
July 16
July 10
July 2
Aug. 1
Aug. 1
July 2
July 3
Aug. 1
July 2
July 12
July 2
July 2
Sept. 1
July 2
July 2
July 10
July 2
July 2
June 30

July 1
July 14
July 2
July 2
Aug. 1
July 2
July 2
July 16
July 16
July 2
June 30
July 2
July 14
July 1
July 1
July 2
July 2
July 2
July 2
July 2
July 2
Aug. 1
July 2
July 14
June 30
July 2
July 1
June 30
July 16
July 2
July 2
July 2
Sept.
Dec. •
July 2
Oct 1
Jas
Aug! 1
Nov. 1
July 2
July 2
July 2
Aug. 1
July 2
July 2
July Cl
July .2
July 16
July 16
JulyHolders
July 2
July 2

July 2
July 9
July 2
July 2
July 2
July 1
July 2
July 3
July 2
July
June 3
July
July
July 2
July
July
July 1
July
July
July 2
July 2
July 14
July 2
July 16
July 16
July 1
July 2
July 2
July 7
July 2
July 2
June 30
July 2
June 30

July 2
July
July

Holders of rec. June 8a
Holders of rec. June 8a
Holders of rec. Aug. la
Holders of rec. Aug. la
Holders of rec. June 86
Holders of rec. June 8a
Holders of rec. June 290
Holders of rec. June 29a
Holders of rec. June 29a
June 20 to July 1
Holders of rec. July 76
Holders of rec. June 86
June 12 to July 4
*Holders of rec. June 90
Holders of rec. June 160
Holders of rec. June 16a
June 19 to July 15
Holders ot rec. July 17a
Holders of rec. June 15
Holders of rec. July 166
Holders of rec. June 236
Holders of rec. June 186
Hoders of rec. June 296
June 2 to July I
Holders of rec. June 284
June 8 to June 27
Holders of rec. June 29
Holders of rec. June I50
Holders of rec. June 140
Holders of rec. June 306
June 28 to July 10
Holders of rec. June 15a
Holders of rec. July 140
Holders of rec. July 14a
Holders of rec. June Ila
Holders of rec. June Ila
Holders of rec. July 14a
Holders of rec. June 186
Holders of rec. June 256
June 16 to July 1
Holders of rec. June 160
Aug. 22 to Aug. 31
Holders of roe. May 316
Holders of rec. June la
June 21 to June 30
Holders of rec. June 210
Holders of rec. June 200
June 21 to July 1

Holders of rec. June 21
Holders of rec. June 306
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. July 12
Holders of rec. June 16
Holders of rec. June 15
Holders of rec. June 200
Holders of rec. June 30a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 9
Holders of rec. June 230
*Holders of rec. June 25
*Holders of rec. June 25
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of roe. June 15
Holders of rec. June 146
Holders of roe. June 14
Holders of rec. July 14
Holders of rec. June 15
Holders of rec. June 300
Holders of rec. June 9
June 21 to June 29
Holders of rec. June 200
Holders of rec. June 130
Holders of rec. June 30
Holders of rec. June 11
Holders of rec. June 11
Holders of rec. June 11
Holders of rec. Aug. 166
Holders of rec. Nov. 15a
Holders of rec. June 150
Holders of rec. Sept. 15a
Holders of rec. Dec. 15a
Holders of rec. July 166
Holders of rec. Oct. 16a
Holders of rec. June 15a
Holders of rec. June 156
Holders of rec. June 150
Holders of reo. June 15a
Holders of rec. June 16e
Holders of roe. June 150
Holders of rec. June 206
Holders of rec. June 200
Holders of rec. June 20a
June 18 to June 30

of rec. June 15
Holders of rec. June 206
Holders of rec. June 206

Holders of rec. June 220
Holders of rec. June 20a
Holders of rec. June 156
Holders of rec. June 150
Holders of rec. June 15a
June 2 to July 1
Holders of rec. June 15
Holders of rec. June 12a
Holders of tee. June 130
Holders of rec. June 11
Holders of rec. June 29a,
Holders of rec. June 15
Holders of rec. June 4
Holders of roe. June 16a
Holders of rec. June 30
Holders of rec. June 20a
Holders of roe. June 200
Holders of rec. June 256
Holders of rec. June 6a
Holders of rec. June 6a
Holders of rec. June 18a
Holders of rec. June 30a
Holders of rec. June 96
Holders of rec. June 25
Holders of rec. June 25
Holders of rec. June 250
Holders of rec. June 15
Holders of rec. June 226
Holders of roe. June 25a
Holders of rec. June ha
Holders of rec. June 130

*Holders of rec. June 15
Holders of rec. June 156
Holders of rec. June 110

Holders of rec. June 15a
2 June 23 to July 1
2 Juno 23 to July 1

Public Utilities (Concluded). -
New York Telephone. prof. (guar.) 
Niagara Falls Power, pref. (guar.) 
North Shore Gas, preferred (quar.) 
Preferred(guar.) 

Northern Ohio Tr. & Lt. 6% pf. (qu.).. 
Sevenper cent pref. (guar.) 

Northwestern Telegraph 
Ohio Bell Telephone, pref. (guar.) 
Ottawa Traction (guar) 
Pacific Gas & Elec., cont. (guar) 
Panama Power & Light, pref. (guar.) -  
Penn. Central Light & Pow., corn. (qu.)
Common (extra) 
Preferred (guar.) 
Preferred (extra) 

Pennsylvania Edison, preferred (qUar.) 
Pennsylvania Water & Power (guar.) - -
Philadelphia Company, corn. (quar.)-  
Public Service Corp., common (qua?.)...
Eight per cent preferred (guar.) 
Seven per cent preferred (guar.) 

Reading Traction 
Savannah Elec. & Pow., deb. ear. A (an.)
Second & 3d Sts. Pass. By., Phila. (qu.).
Shawinigan Water & Power (quar.)_.
Southern Canada Power, pref. (qua?.)..
Springfield By. & Light, prof. (guar.).  standard Gas & Electric. corn. (No. 1).. 
TennesseeElectric Power, 6% pre/. (qu.)
Seven per cent preferred (guar.) 

Toledo Edison Co., preferred (qua?.)...
'Fri-City fly. & Light, pref. (guar.) 
'twin City Rap. 'Fran., Minneap„ corn 

Preferred (guar.)  
Union Passenger By., Pblla _  
Union Traction, Philadelphia 
United Gas Impt., corn. (guar.) 

Preferred (guar.) 
United Light & Rya.. common (guar.).-Common (extra) 
6% first pref. (quar.) 
Panic. pref. (guar.)  
Participating preferred (extra) 
Participating preferred (extra) 
Participating preferred (extra) 

Utah Power & Light, pref. (guar.) 
Utilities Securities, pref. (guar.) virginla Ry. & Power, preferred 
Washington Water Power, Spokane(gu.)Western Union Telegraph (guar.) 
West Kootenay Power & Lt.. pref. (qu.).West Penn Co., common (guar.) 
West Philadelphia Passenger RY 
Winnipeg Elec. By., pref. (guar.) 
Worcester Electric Light 
Extra  

Yadkin River Power. pref. (guar.) 
York Railways, common (guar.) 
Preferred (guar.)  

Banks.
America, Bank of (guar.) 
Amer. Exch. Secur. Corp., cl. A (qu.)..
Chase National (guar.) 
Chase Securities Corp. (guar.) 
Chatham & Phenix National (qua?.).....
Coal & Iron National (guar.) 
Colonial Bank (guar.) 
Columbia 
Commerce, National Bank of (guar.)._

frth Avenueatf RIver  N (quar.) 
Extra  

Fifth National (guar.) 
First National (guar.) 
Greenwich Bank (quar.) 
Importers & Traders 
Manhattan CO., Bank of the (qua?.)
Extra 

Mutual (guar.) 
National City (guar.) 
National City Company (guar.) 
Extra  

Public National (guar.) 
Seaboard National (guar.) 

State (Qua?.) 
United States, Bank of (guar.) 

Trust Companies, 
American(guar.) 
Bankers (guar.) 
Bank of New York & Trust Co. (guar.).-

liGutiadrasonnty(quar(quar.) 
Lawyers Title & Trust (guar.) Extra 
Manufacturers (guar.) 
United States (guar.) 

Fire Insurance.
Rossia Insurance of America 

Miscellaneous.
Abitibi Power & Paper. Ltd., prof. (quaAdams Eamon ((War.) 
Advance-RumelY. Pref. (guar.) Air Reduction (guar.) 
Ailled Chemical & Dye Corp., pref. (qu.)
Allis-Chalmers Mfg., pref. (guar.) 
Amalgamated 011 (guar.) 
American Art Works, corn. & pref (gu.I.
American Bank Note, preferred (Quar.)-Amer. Beet Sugar, pref. (guar.) Amer. Brake Shoe & Fay., corn. 

igr,

 (qu.)-.

PrPreeffeerrrreedd (qua?.).)) 
Amer. Car dc Foundry, common (quar.)-

mercAmericanio CCana, preferredreferred  (c1uar.)  A(qua?.)
American Express (guar.) 
American Lace Manufacturing (guar-)Am. La France Fire Eng., Inc., com.(q11)

Preferred (guar.) 
American Locomotive, corn. (guar.).- - -Preferred (qua?.) 
American Machine & Foundry (Qua/-) 

QeuuraralcarterIllineumatic Service. 20 Prof Am7e%ricaprneflteisrdediat(ogru.aroo)mmon (quar.)...
Amer. Rolling Mill. corn. (guar.) 

Amer.7Pre 

rsearbe denture t 0(u re 
k(q,ucarom4mon  gotc:
a

Amer. Smelt. & Refg., .20111. (guar.)--  
Preferred (quar.) 

American Snuff, common (guar.) Preferred (guar.) 
American Steel Foundries, corn. (quar.).Preferred (guar.) 

144
14
14
1b2
134
14
$1.50
14
1
134
1%

•37M0
•10c.
$I
100.
2
144

$1.
$I
2
1%

750.
2
$3
1%
134
1%
6234e
134
14
2
13(
3
1%

t $4.75
$1.50
75c

8734c
1)4

3.4
144
1%
54
4
4

154
1%
3
2
13.4
134
3s

185
14
$3
$R
1%

50c.
6234c

3
2
4
$I
4
3
3
5
3

  6
6
20
234
10
3
6
3
1
3
4
2
2
4
3

  2
4
234

1%
5
5

  3
214
2
1
4
1234

81.60

14
70111.05‘.2. 5

$1,4

$

•75c.
13.4
751c4..

$ 1 m25

3 1%

  1)4
134

$21.60
250.
14
23s
14
134
134
134

50c.
$I
50c.
134
11%
$

44  11x Aug.ugl

14
3 10H .75

1%

July 16
July 16
July 1
Oct. 1
July 2
July 2
July 1
July 1
July 3
July 16
July 2
July 1
July 1
July 2
July 2
July 1
July 2
July 31
June 30
June 30
June 30
July 2
July 2
July 1
July 10
July 15
July 2
July 25
July 2
July 2
July 1
July 2
July 2
July 2
July 2
July 1
July 14
Sept. 15
Aug
Aug
11.1Y
July
July
Oct.
Jan2'24
July 2
June 27
July 20
July 14
July 16
July 3
June 30
July 2
July 1
June 30
June 30
July 2
July 16
July 31

July 2
July 1
July 2
July 2
July 2
July 2
July 2
June 30
July 3
June 30
July 2
July 2
July 2
July
July
June 2
July
July
July
July 2
July 2
July
June 3
July
July
July
July

June 30
July '
July
June 30
June 30
July •
July
July
July 2

July 2

July 3

JJuullyy 142

July 

30 ulyy 312062

July 16
Jui July 1
July 2

JJ uu nn e 30e 30

July 2
2 2

July
July 2

June 
July

302
Aug. 15
July •
June 311
June 30
July
Oct.
Jan 1 '24
June 30
June 30
July 15
July
July

Sept.
July
July
July 14
June 30

Holders of rec. June 204
Holders of rec. June 30a
Holders of rec. June 20
Holders of rec. Sept.20
Holders of rec. June 15
Holders of rec. June 15
June 16 to JulYj 1
Holders of rec. June 20a
Holders of rec. June 19a
Holders of rec. June 30a
Holders of rec. June 18

*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 160
Holders of rec. June 250
Holders of rec. June 150
Holders of rec. July 20
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
June 13 to July 1
Holders of rec. June 156
June 2 to July 1
Holders of rec. June 22
Holders of rec. June 300
Holders of rec. June 156
Hotders of rec. June 80
Holders of rec. June 9
Holders of rec. June 9
Holders of rec. June 150
Holders of rec. JUIM 200
Holders of rec. June 160
Holders of rec. June 160
Holders of rec. June 15
Holders of rec. June 90
Holders of rec. June 306
Holders of rec. Aug. 310
Holders of rec. July 160
Holders of rec. July 166
Holders of rec. June 15a
Holders of rec. June 156
Holders of rec. June 15a
Holders of rec. Sept 15a
Holders of rec. Dec. 15a
Holders of rec. June 16
Holders of rec. June 166
Holden; of rec. Dec. 31
Holders of rec. June 25
Holders of rec. June 25a
Holders of rec. June 25
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 16
June 21 to July 1
June 21 to July 1
Holders of rec. June 15
Holders of rec. July 5a
Holders of rec. July 21a

Holders Of rec. Jane 21a
Holders of rec. June 16
Holders of rec. June 180
Holders of rec. June 18a
June 17 to July 1
Holders of rec. June 130
Holders of rec. June 206
Holders of rec. June 20
Holders of rec. June 150
June 27 to July 1
Holders of rec. June 300
Holders of rec. June 306
June 26 to July 1
Holders of rec. June 306
Holders of rec. Juned206
Holders of rec. June 190
Holders of rec. June 220
Holders of rec. June 226
Holders of rec. June 216
Holders of rec. June 160
Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June 23
Holders of rec. June 250
Holders or rec. June 25a
Holders of rec. June 18a
Holders of rec. June 204

Holders of rec. June 234
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
June 21 to July 1
Holders of rec. June 22a
Holders of rec. June 226
Holders of rec. June 200
Holders of rec. June 216

dolders of rec. June 150

Holders of rec. June 20
Holders of rec. June 156
Holders of rec. June 15a
Holders of rec. June 300
Holders of rec. June 156
Holders of rec. June 23a

*Holders of rec. June 30
Holders of rec. June 30a
Holders ol rec. June 15a
Floiders of rec. June 90
Holders of rec. June 220
Holders of rec. June 226
 Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 184
Holders of rec. June 150
Holders of rec. June 14a
Holders of rec. June 15
Holders of rec. Aug. 16
Holders of roe. June 254
Holders 01 rec. June 80
Holders of rec. June 8a
Holders of rec. June la
Holders of rec. Sept. 14
Holders of rec. Dec. 10
Holders of roe. June 9
Holders of rec. June 15s
Holders of rec. June 300

I Holders of rec. June 150
I Holders of rec. June 15

3 
Holders of rec. June I54
Holden of rec. July 1501 
Holders of rec. July Oa

1 Holders of rec. Aug. 100
2 Holders of rec. June 150
2  Holders of rec. June 15a

Holders of rec. July 20
Holders of rec. June 156
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Amer. Sugar Refining. Pref. (guar.)-- -
American Tobacco, preferred (guar.).-
Amer. Type Founders, common (quar.)_

Preferred (atlar.)  
Amer. Wnolesale Corp.. pref. (quar.)-  
Amer. Window Glass Mach., corn. (qu.)

Preferred (guar.) 
American Woolen, corn, and pref. (guar.)
Anaconda Copper Mining (guar.) 
Armour & Co. of Del., pref. (guar.). - - -
Armour & Co. of III.. pref. (attar.) 
Associated 011 (guar.) 
Ault & Wiborg Co., pref. (guar.) 
Baldwin Locomotive Works, corn. & pf.
Barnhart Bros. & Spindler-

First and second preferred (guar.) - - -
Bassick-Alemite Corp., corn. (guar.).-
Bayuk Bros., Inc., first Pref. (guar-)-  
Second preferred (guar.) 

Beatrice Creamery, common (quar.) 
Preterred (guar.) 

Bethlehem Steel, common (guar.) 
Seven per cent cum. pref. (guar.).-
Seven per cent cum. pref. (guar.).-
Seven per cent cum. pref. (quar.)--  
Seven per cent non-cum. pref. (guar.)
Seven per cent non-cum. pref. (guar.)
Seven per cent non-cum. pref. (guar.)
Eight per cent preferred (guar-) 
Eight per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Borden Company, common 
Preferred (guar.) 
Preferred (guar.) 

Borg & Beck Co. (guar.) 
Boston Wharf 
Bridgeport Machine Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

BrItish-American Tobacco, ordinarY-
Brunswick-Balke-Collender, pf. (qu.)  
Bucyrus Company, preferred (quar.)-  

Pref. (extra) (account accum. diva.) 
Burns Bros., pref. (guar.) 
Burroughs Adding Machine (quar.)-- -
Bush Terminal Bidgs., pref. (guar.)- -
Butte & Superior Mining (guar.) 
California Petroleum, pref. (quar.)- -
Calumet dr Arizona Mining (guar.) 
Canadian Connec't Cot. Mills, pf. (gu.)

Canadian General Electric (guar-) 
Canadian Locomotive, corn. (guar.) - -- -

Preferred (guar.) 
Canadian Oil, preferred (attar.) 
Canadian Westinghouse (guar-) 
Canfield Oil, common (guar.) 

Preferred (guar.)  
Case (J. I.) Thresh. Mach. pref. (qu.)
Celluloid Company, common (guar.)._ _

Preferred (guar.) 
Central Aguirre Sugar (guar-) 
Extra 

Central Coal & Coke, corn. (quar.) 
Preferred (guar.) 

Certain-teed Products, 1st & 2d pf. ((NJ
Chandler Motor Car (guar.) 
Checker Cab Mfg.. Class A (guar.)  

Class A (guar.) 
Class A (guar.) 

chesebrough Mfg. Cora. (guar.) 
Preferred (guar.) 

Chicago Mill & Lumber. prof. (guar.)._
Chicago Nipple Mfg., Class A 
Chicago Yellow Cab (monthly) 
Chili Conner (guar.) 
Cities Service-
Common (monthly, pay. in cash scrip)
Common (Pay. In com, stock scrip)_

Preferred and pref. B (monthly) 

City Investing, common (guar-) 
Preferred (guar.)  

Cleveland Stone (guar.) 
Extra  

Cleveland Union Stock Yards (guar.) - _
Cluett, Peabody dc Co., Inc., pref. (qu.)
Coca-Cola Company, common (qUar.) 

Preferred  
Colonial Finance Corp.. coin. 00=4 

Preferred (guar.) 
Computing-Tabulating-Record. (quar.)-
Congoleum Company, common 
Connor (John T.) Co., corn. (guar.)--- -

Preferred 
Consolidated Coal (St. Louis) (quar.)--
Continental Can, one., pref. (guar.) .-
Corona Typewriter, common (qua:.) 

First preferred (q1.1.1r-) 
Second preferred (guar.) 

Cosden & Co., corn. (guar.) 
Cramp (William) S. & E. Bldg. (guar.)- -
Crucible Steel, preferred (guar.) 
Cuban American Sugar. pref. (guar.)  
Cuyamel Fruit (No. 1) 
Dalton Adding Machine. pref. (guar.).-
Daniel Boone Woolen Mills (guar.) 
Davis Mills (guar.) 
Davol Mills (guar.) 
Detroit & Cleveland Navigation (guar.)
Devoe dr Reynolds, Inc.-

First and second pref. (guar.) 
Dolores Esperanga Corp. (guar.) 
Dome Mines, Ltd. (guar.) 
Dominion Canners, Ltd., pref. (quar.)- -
Dominion Glass, cost. & pref. (guar.).-
Dominion Iron & Steel, pref. (guar.).-
Dominion Oil (guar.) 
Dominion Stores, Ltd., common 
Dominion Textile. common (guar.) 

Preferred (guar.) 
Douglas-Pectin Corp. (qua:.) (NO. 1)--.
Draper Corporation (guar.) 
Dubiller Condenser & Radio, pref. (qu.).
duPont(E.I.)deNem.&Co.,deb.stk.(qu.)
du Pont (E.1.) de Nem.. Powd.com.(gu.)

Preferred (guar.) 
Dunham (James H.) Co., corn. (quar.)._

First preferred (guar.) 
Second preferred (guar.) 

Eastern Rolling Mills, preferred 
Eastman Kodak. corn. (guar-) 
Common (extra) 
Preferred (guar-) _

Eaton Axle & Spring 040. ti 
Edmunds & Jones Corp., corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Elsemohr (Otto) & Eros- prof. (quar3-
Eectric Controller & Mfg., corn- (qu.)  

Preferred (guar.)  
Elec. Storage Battery, corn. & pf.

131
1%
131
1%
1)1
131
1,1
1%
760.
1%
131
1%
1%
3%

1%
50c.
131
2

41.25
131
131
1%
1%
131
131
1%
131
2
2
2
4
131
1%
75c.
$3
25o.
25e.
250.
250.
4
1,1
1%
It%
131
2
131

50c.
1,1
31
2
1%
1
131
2
2
131
1%
1%
131
2

$1.50
$5
1%
131
1%
$1 .50
$1.25
$1.25
31.25
3%
1%
*1%
20c.
33 1-3c
62310.

0%
1m
%
2%
1,1
1%
%
2
1,1
$1.75
3%
250.
2
1%
$4
500.
3%
1%
131
500.
2
1%
$1
1
131
131

$1
131

75c.
1%
1%
$1

1,1
Sc,
$1
1,1
1%
1,1

20c.
50e.
$1
151

25c.
3
2
1%
I%
131
1%
1%
131

54
51.25
75e.
1%
850.
50c.
50c.
1%
191

$1
1%

$1

July 2
July 2
July 16
July 16
July 1
July 2
July 2
July 16
July 23
July 2
July 2
July 25
July 2
July 2

Aug. 1
July 1
July 15
July 15
July d2
July 42
July 2
July 2
Oct. 1
Jan2'24
July 2
Oct. 1
Jan2'24
July 2
Oct. 1
Jan 2'24
Aug. 15
Sept. 15
Dec. 15
July 1
June 30
July 1
Oct. 1
Jan 1 '24
Aprl'24
June 30
July 1
July 2
July 2
July 2
June 30
July 2
June 30
July 2
June 25
July 2
July 2
June 30
J11110 30
July I
July 2
June 30
June 30
July 1
June 30
Aug. 15
July 2
July 2
July 15
July 15
July 1
July 2
Aug. I
Nov. 1
Febl'24
June 30
June 30
July 2
July 1
July 1
June 30

July 1
July 1
July 1
July 2
July 2
Sept. 1
Sept. 1
July 2
July 2
July 1
July 1
July 2
July 2
July 10
July 16
July 2
July 2
July 1
Julyi 1
July 2
July 2
July 2
Aug. 1
June 30
June 30
July 2
June 28
July 2
July 2
June 28
July 2
July 2

July 2
July 10
July 20
July 3
July 3
July 2
July 1
Oct. 1
July 3
July 18
July 1
July 2
June 30
July 25
Aug. 1
Aug. 1
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 1
July 1
July 1
July 1
June 30
July 2
July 2
July 2

Holders of rec. June I a
Holders of rec. June 9a
Holders of rec. July 100
Holders of rec. July 10a
Holders of rec. June 200
Holders of rec. June 15
Holders of rec. June 15
May 15 to May 18
Holders of rec. June 16
June 16 to July 1
June 18 to July 1
Holders of rec. June 30a
Holders of rec. June 18
Holders of rec. June 20

Holders of rec. July 26a
Hotders of rec. June 20a
Holders of rec. June 30a
Holders of rec. June 300
June 21 to July 1
June 21 to July 1
Holders of rec. June la
Holders of rec. June 16a
Holders of rec. Sept. 15a
Holders of rec. Dec. 15a
Holders of rec. June 15a
Holders of rec. Sept. 15a
Holders of rec. Dec. 15a
Holders of rec. June 150
Holders of rec. Sept. 15a
Holders of rec. Dec. 150
Holders of rec. Aug. la
Holders of rec. Sept. la
Holders of rec. Dec. la
Holders of rec. June 230
Holders of rec. June 15a
Holders of rec. June 200
Holders of rec. Sept. 200
Holders of rec. Dec. 200
Holders of rec. Mar. 200
Holders of coup . No. 913n
Holders of rec. June 200
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 28a
Holders of rec. June 20
Holders of rec. June 180
Holders of rec. June 15a
Holders of rec. June 200
Holders cf rec. June 8a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 22
Holders of rec. June 200
June 21 to July 4
June 21 to July 4
Holders of rec. June 110
Holders of rec. June 15a
Holders of rec. July 31a
Holders of rec. June 200
Holders of rec. June 200
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 19
Holders of rec. June 200
Holders of rec. July 180
Holders of rec. Oct. 15a
Holders of rec. Jan15'24a
Holders of roe. June 9
Holders of rec. June 9

*Holders of rec. June 23
Holders of rec. June 10
Holders of rec. June 200
Holders of reo. June 2

Holders of rec. June 150
Holders of rec. I one 150
Holders of rec. June 150
Holders of rec. June 27
Holders of rec. June 27
Holders o I rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. June 180
Holders of rec. June 20
Holders of rec. June 150
Holders of rec. June 150
Holders of reo. June 1
Holders of rec. June 1
Holders of rec. June 22a
Holders of rec. July 70
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. June 20
Holders of rec. June 200
June 18 to July 2
June 18 to July 2
June 18 to July 2
Holders of rec. July 30
June 16 to July 1
Holders of rec. June 150
Holders of rec. June 16a
Holders of rec. June 150
June 21 to July 1
June 27 to July 1
Holders of rec. June 9a
Holders of rec. June 25a
Holders of rec. June 15a

Holders of rec. June 25a
July 1 to July 9
Holders of rec. Juno 300
Holders of rec. June 20
Holders of rec. June lb
Holders of rec. June 15
Holders of rec. June 100
Holders of rec. Sept. 1
Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 150
Holders of red. June 2
Holders of rec. Juno 28
Holders of rec. July 100
Holders of rec. July 200
Holders of rec. Juty 200
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. June 180
June 27 to July 1
Holders of rec. May 310
Holders of rec. May 310
Holders of rec. May 31
Holders of rec. June 15
une 21 to June 30
one 21 to June 30
une 21 to June 30
Holders of rec. June 2ua
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 160

Miscellaneous (Continued).
Elgin National Watch (guar.) 
Elliott-Fisher Co., corn. (guar.) 
Common, series B (guar.) 
Preferred (guar.) 

El:net-13On Electric Co., Preferred (guar.).
Empire Safe Deposit (guar.) 
Endlcott-Johnson Corp., corn. (guar.).-

Preferred (guar-) 
Equity Petroleum Corp., pref. (guar.)._
Famous Players-Lasky Corp., corn. (qu.)

Preferred (qua:.) 
Farr Alpaca, common (guar.) 
Fidelity Capital Corp., pref. (guar )- - - -
Fisher Body, Ohio Corp., peel. (guar.).
Fleishmann Co., corn. (guar.) 
Common (extra) 
Common (guar.) 
Common (extra) 
Common (guar.) 

Galena-Signal 011 corn. (guar.) 
Old and new pref. (quar.) 

Garfield Safe Deposit 
General Amer. Tank Car, common_ _

Preferred (guar.) 
General Baking, corn. (guar.) 

Preferred (guar.) 
General Cigar, debenture pref. (qua:.)..
General Electric (guar.) 

Special stock (guar.) 
General Motors Corp., 6% pref. (guar.)
Six Per cent debenture stock (guar.) - -
Seven per cent debenture stock (guar.)

General Railway Signal, pref.(quar.)- -  
General Refractories (guar.) 
General Tire di Rubber, preferred (guar.)
Gold & Stock Telegraph (guar.) 
Goodrich (B. F.) Co., pref. (guar.) 
Goodyear Tire & Rubber, prior p1. (qu.).
Goodyear T. & R. of Canada, pf. (qu.).

Preferred (acct. accum. dividends).-
Gossard (H. W.) Co., corn. (monthly).-
Common (monthly) 
Common (monthly) 

Grasselll Chemical, corn. (guar.) 
Preferred (guar.) 

Great Lakes Towing, common (guar.).-
Preferred (guar.) 

Great Western Sugar, corn. (guar.) 
Preferred (guar.) 

Greenfield Tap & Die, 6% Pref. (guar.).
Eight per cent pref. (guar.) 

Guantanamo Sugar, Prof. (guar.) 
Gulf Oil (guar.) 
Gulf States Steel, corn. (guar.) 

Firat and second preferred (guar.)
First and second preferred (qua:.)..._
First and second preferred (qua:.)

Hanes (E. H.) Knitting Co., pref. (guar.)
Harbison-Walker Refract.. pref. (guar.).
Hart, Schaffner & Marx, Inc., pr. (qu.) _
Helme (George W.) Co., corn. (qua:.). _

Preferred (guar.) 
Hendee Mfg., pref. (guar-) 
Hercules Powder, corn. (guar.) 
Hibernia Securities, pref. (guar.) 
Homestake Mining (monthly) 
Hood Rubber, common (guar.) 
Howe Sound Co 
Hudson Motor Car (guar) 
Extra 

Humble Oil dr Refining (guar.) 
Hupp Motor Car Corp., pref. (guar.)._
Hydraulic Press Brick, pref. (guar.)._ _ _
Illinois Pipe Line 
Imperial Oil, common (guar.) 

Preferred (guar.) 
Independent Pneumatic Tool (quar.)- - -

Extra 
Ingersoll-Rand Co., preferred 
Inland Steel, pref. (guar.) (No. 1) 
Inspiration Cons. Copper (guar.) 
Intercoloniat Coal Mining. common... _

ereferred 
Internat. Button-Hole Sew. Mach. (qu.)
Internat. Cement Corp., common (guar.)

Preferred (guar.)  
Internat. Harvester, corn. (guar.) 
International Petroleum Co., Ltd 
International Salt (guar.) 
International Shoe, common (qua:)....

Preferred (guar.) 
Internat. Sliver, prof. (guar.) 

Preferred (acct. accum. dive.) 
Interstate Royalties Corp. (monthly)...
Extra 

Intertype Corp., corn. (in com, stock) 
lest prof. (guar.) 
Second preferred 

Island Creek Coal, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Johns-Manville. Inc. (guar.) 
Jones dr Laughlin. Pref. (guar.) 
Jordan Motor Car, preferred (guar.)._
Kanawha St Hock. Coal & Coke, pref._ _
Kaufmann Department Stores, pf.(qu.).
Kelly-Springfield Tire, prof. (guar.)._
Kelsey Wheel, corn. (guar.) 
Kennecott Copper (guar.) 
Kerr Lake Mines, Ltd- (guar.) 
King Philip Mills (guar.) 
Kresge (S. S.) Co., corn. (guar.) 

Preferred (guar.) 
Kress (S. 11.) Co., prof. (guar.) 
Lhwyers Mortgage Co. (qua:.) 
Lehigh Valley Coal Bales (guar.) 
Library Bureau, corn. (guar.) 

Preferred (guar.) 
Liggetts International, cont. A. & B.(qu)
Liggett & Myers Tobacco, pref. (guar.).
Lindsay Light, preferred (guar.) 

Preferred Olusx4 
Preferred (guar.) 

Lockwood, Green & Co., Pref. (guar.)._
Lone Star Gas (guar.) 
Extra 

Loose-Wiles Biscuit, lot pref. (guar.)._
Second preferred (acct. accum. diva.).

Lorillard (P.) Co., common (guar.). _
Preferred (guar.) 

Mack Trucks, common (guar.) 
First and second preferred (guar.)._

Macy (R. H.) & Co., preferred (guar.)._
Magnolia Petroleum (guar.) 
Magor Car Corporation, corn. (qua:.)..

Preferred (guar.) 
McCall Corp., 1st pref. (qu.) 

First pref. (acct. accum. diva.) 
McCord Radiator dr Mfg.. cl. A 0110 
Extra (for month of March) 

McCrory Stores Corp., pref. (quar.) 

2
$1
$1
1%
1%
1%
$1.25
1,1
3
2
2
2
2
2

50c.
50c.
50c.
50c.
500.
51
2
4
$1.50
1%
$1
2
IM
2
15c.
131
1%
1%
1%
Si
1,1
1%
1%
2
1%
fitu
250.
25c.
250.
2
1%
1%
1%
51
131
1%
2
2
3731c
1
1%
1)1
131
191
1%
1%
3
191
151
1%
131

50c.
El
Sc.
50c.
25c.
300.
1%
1
8
250.
20c.
.2
.2
3
1,1

50c.
4
331
10c.
750.
131
1%
25e.
1%
750.
Si
1%
)4
lc
lo

110
2
3
$2
$3
51.50
750.
1M
131
3%
1,1
1%
I%

750.
1231c.
1%
2
141
1,1
2%
$2
1%
2
131
1,1
131
1%
151
1%
1%
34
1%
57
3
191

$1
1%
1,1
131

25c.
134

.5151
75e.
250July
1,1

Aug. 1
July 2
July 2
July 2
July 1
June 29
July 2
July 2
July 10
July 2
Aug. 1
June 30
July 2
July 1
July 1
July 1
Oct. 1
Oct. 1
Jan 1 '24
June 30
June 30
June 27
July 1
July 1
June 30
June 30
July 2
July 14
July 14
Aug. 1
Aug. 1
Aug. 1
July 2
Julyd14
July 2
July 2
July 2
July 1
July 3
July 3
July 1
Aug. 1
Sept. 1
June 30
June 30
June 30
July 2
July 2
July 2
July 2
July 2
July 2
July 1
July 2
July 2
Oct. 1
Jan2'24
July 2
July 20
June 30
July 2
July 2
July a2
June 25
July 2
June 25
June 30
July 113
July 2
July 2
July 1
July 1
July 1
June 30
July 1
July 1
July 2
July 2
July 2
July 1
July 2
July 3
July 3
July 2
June 30
June 30
July 18
June 30
July 1
July 1
July 1
July 1
July 1
July 25
July 25
Nov. 15
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 1
July 2
July 2
July 2
July 2
July 18
July 2
July 2
July 2
July 2
June 30
July 2
July 1
July 1
Sept. 1
July 2
Aug. 10
Nov. 8
Feb11'24
July 2
June 30
June 30
July 1
Aug. 1
July 2
July 2
July 2
July 2
Aug. 1
July 5
June 30
June30
July 2
July 2
July 1

1
July 1

Holders of rec. July 20
Holders of rec. June I5a
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 20
Holders of rec. June 230
Holders of rec. June 160
Holders of rec. June 160
Holders of rec. June 30
Holders of rec. June 15a
Holders of rec. July 160
Holders of rec. June 160
Holders of rec. June 30
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 150
Holders of rec. Dec. 150
Holders of rec. May 310
Holders of rec. May 310
June 14 to June 27
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 200
Holders of rec. June 20a
Holders of rec. June 250
Holders of rec. June 60
Holders of rec. June ea
Holders of rec. July 9a
Holders of rec. July 90
Holders of rec. July 9a
Holders of roc. June 20
June 24 to July 8
Holders of rec. June 20
Holders of rec. June 300
Holders of rec. June 210
Holders of rec. June 15a
Holders of rec. June 20
Holders Of rec. June 20
Holders of rec. June 20
Holders of rec. July 20
Holders of rec. Aug. 20
Holders of rec. June 150
Holders of roc. June 15a
June 18 to July 1
June 16 to July 2
Holders of roc. June 15a
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 15a
Holders of roe. June 16a
June 21 to June 30
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. Sept. 14a
Holders of rec. Dec. 14a
Holders of rec. June 20
Holders of rec. July 100
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. June 200
June 18 to June, 24
Holders of rec. Jund 26
Holders of rec. June 200
June 21 to July 1
Holders of rec. July 2a
Holders of rec. June 220
Holders of rec. June 220
Holders of rec. June 20
Holders of rec. June 200
Holders of rec. June 20
June 1 to June 28
Holders of rec. June 100
Holders of rec. June 100
Holders of rec. June 23
Holders of rec. June 23
Holders of rec. June 1130
Holders of roe. June 150
Holders of rec. June 140
Holders of rec. June 23
Holders of rec. June 23
Holders of rec. June 15
Holders of rec. June I50
Holders of rec. June 150
Holders of rec. June 250
Holders of coup. No. 4u
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 15a
June 16 to July 1
June 18 to July 1
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. Nov. la
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. June 220
Holders of rec. June 220
Holders of rec. June 22
Holders of rec. June 200
Holders of rec. June 153
Holders of reo. June 150
Holders of rec. June 15a
Holders of rec. June 20
Holders of rec. June 150
Holders of rec. June 20a
Holders of rec. June 8
Holders of rem July 20
Holders of rec. June 200
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 200
Holders of rec. June 21
Holders of rec. June 14
Holders of roe. June 20
Holders of rec. June 20
Holders of rec. Aug. 15a
Holders of Me. June 15a
Holders of rem Aug. 70
Holders of rec. Nov. 50
Hold 'rs of rec. Feb. 7 '240
Holders of rec. June 22
Holders of rec. June 200
Holders of roc. June 200
Holders of rec. June 160
Holders of rec. July 18a
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. June 200
Holders of roe. June 200
Holders of rec. July 140
Holders of rec. June 234
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15
June 21 to July 2
June 21 to July 2
Holders of roe. June 300
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Name of Company.
Per
Cent.

When
Payable.

Book Closed.
Days Inclusive. Name of Company.

Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Mallinson (H. R) & Co., inc., P1 (au).
Manati Sugar, pref. (guar.) 
Manhattan Electric Supply (qu.) 
Manhattan Shirt, preferred (guar.).-
Marland 011 (quar.) 
Mathieson Alkali Works, pref. (gu.)- - -
May Department Stores. corn. (quar.).
Prof errc1 (guar.) 
Preferred (guar.) 

Merchants Despatch Transp. (quar.)_ _ _
Merck & Co.. preferred (guar.) 
Mergenthaler Linotype (guar.) 
Merrimac Chemical (guar.) 
Extra 

Metropolitan Brick, preferred (guar.).-
Metropolitan Filling Stations, eons. (qu.)

Preferred (guar.) 
Mexican Petroleum, common (guar.) _

Preferred (guar.) 
Middle States 011 (guar.) (in stock) 
Extra (payable in stock) 

Midwest Oil, pref. (guar.) 
Montgomery Ward & Co. pref. (guar.) _
Mortgage-Bond Co. (guar.) 
Mother Lode Coalition Mining 
Motor Car Corporation. pref. (guar.).  
Motor Car Securities Corp., corn 

Preferred 
Mountain Producers Corp. (guar.) 
Extra 

Nashua Manufacturing, pref. (quar.)-  
National Biscuit, common (guar.) 
National Breweries, common (guar.)._ _

Preferred (guar.) 
Nat. Enamel. & Stamp.. pref. (quar.) 
Preferred (guar.) 
Preferred (guar.) 

National Grocer, preferred 
National Lead, common (guar.) 
National Licorice, COMMOD 

Preferred (guar.) 
National Refining, pref. (guar.) 
National Sugar Refining (guar.) 
National Supply Co. of Del., PI. (qu.) 
National Surety (guar.) 
Newblock Oil (guar.) 
New River Co., preferred 
New York Air Brake, Prof., class A (qu.)
New York Dock, pref 
New York Steam Corp., pref. (quar.)_
New York Transit (quar.) 
New York Transportation (guar.) 
Nipissing Mines Co., Ltd. (guar.) 
North American Co., common (guar.)  

Preferred (guar.) 
Northern Pipe Line 
Nova Scotia Steel & Coal, pref. (guar.)._
Nunnally Company 
Ohio Fuel Oil 
Ohio Leather, first preferred (quar.)_
Ohio 011 (guar.) 
011 Lease Development Co. (No. 1)__ _ _
-Oklahoma Natural Gas (guar.) 
Orpheum Circuit, preferred (guar) 
Ottawa Car Manufacturing (guar.) _ _
Owens Bottle, common (guar.) 

Preferred (guar.)  
Pacific-Burt Co., common (guar.) 

Preferred (guar.) 
Pacific Oil 
Package Machinery, preferred (quar.)-
Pacolet Manufacturing, common 
Common (payable in common stock)_ _
Preferred 

Paige-Detroit Motor Car, corn. (guar.).
Preferred (guar.) 

Tan-Am. Petrol. & Transp., COM. (qu.)
Common class B (guar.) 

Panhandle Prod. & Ref., pref. (quar.) 
Parke, Davis & Co. (guar.) 
Extra 

Peerless Truck & Motor (guar.) 
Penney (J. C.) Co., preferred (guar.).-
Pennok Oil (guar.) 
Extra 

Pettibone-Mulliken Co., 1st ds 2d pf.(qu)
Phelps, Dodge Corporation (guar.) 
Phillips Petroleum (guar.) 
Extra 
Stock dividend 

Pierce-Arrow Motor Car, prior pref.(qu.)
Pittsburgh Plate Glass, corn. (guar.)._
Pittsburgh Rolls Corp., prof. (quar.) 
Postum Cereal, common (quar.) 
Common (Payable in common stock)- -
Preferred ((Mar.) 

Prattle Oil& Gas (guar.) 
Prairie Pipe Line (guar.) 
Price Bros. dv Co., Ltd. (quar.) 
Provincial Paper Mills, corn. (quar.)- - -

Preferred (guar.) 
Pure Oil Co. 5%% pref. (guar.) 
8% preferred (guar.) 
6% preferred (guar.) 

Quaker Oats, corn. (guar.) 
Preferred (guar.)  

Railway Steel-Spring, common (guar.).
Ranger Texas 011 (guar.) 
Reece Button Hole Mach. (guar.) 
Reece Folding Machine (tuar.) 
Rickenbacker Motor (guar.) 
Reo Motor Car, common (guar.) 
Common (extra) 
Common (payable in common stock)..

Republic Iron & Steel. prof. (guar.) 
Pref. (acct. accumulated dividends)._

Reynolds Spring, A & B stocks (quar.)..
Reynolds (R. J.) Tob., coin. A. & B(qu.)

Preferred (guar.) 
Rogers (Wm.), Ltd., pref. (guar.) 
Royal Baking Powder, common (quar.).

Preferred ((Mar.) 
Royal Dutch Co 
Safety Car Heating & Lighting (guar.).-
St. Joseph Lead (guar.) 
Extra 
Quarterly 
Extra  

St. Louis Rocky Mt. & Pac., COM. (qD.)-
St. Maurice Paper (guar.) 
Salt Creek Consol. Oil (guar.) 
Sayers & Scoville Co., corn. (guar.). _
Common (extra) 
Preferred (guar.) 

&Make Retail Stores, cons. (in pref. stk.)
Common (payable in preferred stock)_
Common (payable in preferred stock)-
Preferred (quar.) 

Seaboard Oil dv Gas (monthly) 
Sears. Roebuck & Co., pref. ((Mar.)  
Shell Union OIL common (guar.) 

14 July 2
1( July 2
$1 July 2
1% July 2
81 July 1
1% July 2
24 Sept. 1
1% July 2
1% Oct. 1
2% June 30
2 July 2
24 June 30
$1.25 June 30
$1 June 30
181 July 2
1% July 2
2 July 2
4 July 20
2 July 20

e30c. July 1
e10e. July 1
151 June 30
131 July 1
2 June 30

500. June 30
1% July I
3% July 10
34 July 10
20e. July 2
10e. July 2
1% July 2

760. July 14
$1 July 2
131 July 2
1% June 30
131 Sept. 29
15.1 Dec. 31
3 July 1
2 June 30

July 10
14 June 30
14 July 2
1% July 2
1% June 30
2% July 2

*50c. July 1
14 June 26
Si July 1
24 July 16
1% July 2
2 July 14
50c. July 16
3 July 20
50c. July 2
75o. July 2
5 July 1
2 July 16
50c. June 30
*50e. June 30
*2 July 1
75e. June 30
10c. July 16
25e, July 20
2 July 1
1 July 3

75e. July 1
1% July I
1% July 3
131 July 3
$1 July 20
131 Aug. 1
4 June 30

*50 July I
3% June 30

*35e. July I
July I

$2 July 20
82 July 20
2 July 2

50e. June 30
75c June 30
81 June 30
131 June 30

10o. June 25
100 June 25
1% July 2
$1 July 2
500. June 30
31 June 30
e50 June 30
$2 July 2
2 July 2
1% July 1
75c. Aug. I
1100 June 19
2 Aug. 1
2 July 31
2 July 31
A July 3
1% July 2
131 July 2
14 July 1
2 July 1
14 July 1
3 July 16
1% Aug. 31
2 June 30
20. July 1
30e. July 2
100. July 2
20e. July 15
150. July 2
60e. July 2
10 July 2
131 July 2
h2 July 2
1% July 1
750. July 2
1% July 2
1% July 3
2 June 30
1% June 30

*16%  
154 July 2

250. Sept. 20
25e. Sept.20
25e. Dec. 20
250. Dec. 20
1 June 30
1% June 27

20e. July 1
1% July 2
54 July 2
1% July 2

m$2 Sept. 1
m$2 Dec. I
m$2 Mr.I'24
2 July 1
3 1-3e July 2
134 July I

25c June 30

*1%

Holders of rec. June 200
Holders of rec. June 15a
Holders of rec. June 20a
Holders of rec. June 18a
Holders Of rec. June 200
Holders of rec. June 20a
Holders of rec. Aug. 15a
Holders of rec. June 150
Holders of rec. Sept. 15a
Holders of rec. June 27a
Holders of rec. June 16
Holders of rec. June tin
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 15
Holders of rec. June 25
Holders of rte. June 25
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 9a
Holders of rec. June 200
Holders of rec. June 18a
Holders of rec. June 8a
Holders of rec. June 20a
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 160
Holders of rec. June 30a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 9a
Holders of rec. Sept. 10a
Holders of rec. Dec. lla
Holders of rec. June 20
Holders of rec. June 150
Holders of rec. July 2a
Holders of rec. June 22a
Holders of rec. June 15
Holders, of rec. June 11
Holder d of rec. June 20
Holders of rec. June 200

*Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 80
Holders of rec. July 60
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. July 20
July 1 to July 17
Holders of rec. June 50
Holders of rec. June 50
Holders of rec. June 8
July 8 to July 15
Holders of rec. June 21a

*Holders of rec. June 23
*Holders of rec. June 20
June 2 to June 24
Holders of reo. June 300
Holders of rec. June 280
Holders of rec. June 154
Holders of rec. June 190
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. July 20
June 21 to June 30

June 21 June 30
*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 220
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 200
Holders of rec. June 150
Holdes of rec. June 150
Holders of rec. June 21a
Holders of rec. June 200
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June25a
Holders of rec. July 20a
Holders of rec. Junerl8a
Holders of rec. July 200
Holders of rec. June 30a
Holders of rec. June 300
Holders of rec. June 200
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. July 2a
Holders of rec. Aug. la
Holders of rec. June 16a
Holders of rec. June 10a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 30
June 1 to July 1
June 1 to July 1
June 1 to July 1
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. JUDO 11
Holders of rec. June 180
Holders of rec. June 180
Holders of rec. June 15
Holders ot rec. June 150
Holders of rec. June 15a

Holders of rec. June 16a
Sept. 9 to Sent. 20
Sept. 9 to SeDt.20
Dec. 0 to Dee. 20
Dec. 9 to Dec. 20
Holders of rec. June 160
Holders of me. June 20a
Holders of rec. June 15a
Holders of rec. June 200
Holders of rec. June 200
Holders of rec. June 200
Holders of roe. Aug. 150
Holders of rec. Nov. 150
Hold, of rec. Feb. 15 '240
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 140

Miscellaneous (Concluded).
Sherwin-Williams Co., Can., corn. (au.)

Preferred (guar.) 
Simmons Company, common (guar.). _ _
Sinaloa Exploration & Devel 
Sloss-Sheffield Steel dv Iron, pref. (guar.)
South Porto Rico Sugar. pref. (quar.)-- -
South West Pa. Pipe Lines (Qum.) 
Southern States Oil (stock dividend). -
Spicer Mfg., pref. (quar.) 
Standard Oil (Kentucky) (guar.) 
Standard Oil (Ohio). COMMOD (quar.) - -.
Standard Safe Deposit (guar.) 
Standard Steel Works 
Standard Textile Prod., pt. A de B -
Standard Screw, cont. (guar.) 

Preferred (guar.) 
Steel Co. of Canada, corn. Av pref. (au.)
Steel & Tube Co. of Amer., prof. (qum..)
Stromberg Carburetor (quar.) 
Sullivan Machinery (guar.) 
Swift & Co. (guar.) 
Swift International 
Tecumseh Mills (Qunn) 
Tennessee Copper a; Chemical (guar.).-
Texas Chief Oil 
Texas Company (guar.) 
Texas Pacific Coal & 011 (guar.) 
Thompson (John R.) Co., corn. (m' thlY)
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Thompson-Starrett Co., common 
Tobacco Products Corp., pref. (quar.)-
Tonopah Extension Mining (guar.). -
Torrington Company, coin. (guar.)
Tuckett Tobacco, Ltd., common (qu.)

Preferred (guar.) 
Underwood Typewriter, corn. (quar.)....

Preferred (quar.) 
Common (guar.) 
Preferred (guar.) 

Union Bag St Paper (guar.) 
Union Carbide & Carbon (guar.) 
United Alloy Steel, common (q)
United Drug, common 
United Dyewood, common (guar.) 

Preferred (quar.)  
Preferred (quar.)  
Preferred (quar.)  

United Fruit (guar.) 
United Paperboard, pref 
United Protit-Sharing Corp 
United Shoe Machinery, common (qu.).

Preferred (guar.)  
United Verde Extension Mining (quar.)
U.S. Cast Iron Pipe & Fdy., pref. (qu.)_

Preferred (quar.)  
U.S. Gypsum, common (guar.) 
Preferred (guar.)  

U. S. Playing Card (guar.) ($20 par) __ _ _
Stock ($100 Par) 
Extra ($20 Par) 
Stock ($100 Dar) (extra) 

U. S. Printing & Lithograph., com.(qu.)
First preferred (quar.) 
Second pref. (guar.) 

U. S. Realty & Improvement, pref. (OIL)
United States Steel Corn corn. (guar.).
United States Tobacco, common (quar.).

Preferred (guar.) 
U. S. Worsted, 1st pref 
Universal Leaf Tobacco, cons. (guar.)._

Preferred (quar.) 
Utah Copper (guar.) 
Utah-Idaho Sugar, pref. (guar.) 
Van Dorn Iron Works, preferred (quar.).
Victor Talking Machine, corn. (quar.).. 
Preferred(guar.)  

Virginia Iron, Coal & Coke. corn 
Preferred 

Vulcan Detinning, preferred (guar.) _ - -.
New 7% cum. preferred A (ellar.) Wabasso Cotton (quar.) 

Wahl Co., corn. (monthlY)-
Preferred (quar.) 

Waldorf System, corn. (guar.) 
First and second preferred (guar.). -Walworth Mfg., pref. (quar.) 

Wanner Malleable Casting, Cl. A, corn.Ward's (Edgar T.) Sons Co., pref. (qu.).
Waring Hat Mfg. Prof. (guar.) 
Warren Brothers Co., coin. (guar.).- -First preferred (guar.) 
Second preferred (guar.) 

Weber & Hellbroner. common (quar.)- -West Coast Oil (quar.) 
West Point Manufacturing 
Western Electric. common (guar.) 

Preferred (quar.)  
Western Grocer, preferred 
Westinghouse Air Brake (guar.) 
White Motor Co. (guar.) 
Williams Tool Corp. (quar.) 
Extra (account accumulated divs.) 

Wilson & Co.. Inc., preferred (quar.)...
Worthington Pump & Mach., ph. A (qu.)Preferred B (guar.) 
Wrigley (Wm.) Jr. Co., COM. (mthlY.)-wurlitzer (Rudolph) Co., com.(mthlY.)-Common (monthly) 

Preferred (guar.) 
Yale & Towne Mfg. (quar.) 
Yellow Cab Mfg. class B (monthly)....
Youngstown Sheet & Tube, corn. (tIlL)- -Preferred (qman) 

1% June 30
1% lime 30

25c. July 2
85 July 5
1% July 2
2 July 2
2 July 2

e10 July 20
2 July 2
$1 July 2
24 July 2
3 June 30
5 July 1
151 July 1
3 July 2
3 July 2
1% Aug. 1
1% July 1
1% July 2
Si July 16
2 July 1

90o. Aug. 15
1% July 2
250. July 16
20c. July I
750. June 30
25e. June 30
25c. July 2
250. Aug. 1
25c. Sept. 1
1% July 2
4 July 2
131 July 2
5c. July 2
62%c July 2
1 July 14
181 July 14
281 JII1Y 1
131 July 1
75e. Oct. 1
154 Oct. 1
14 July 16
$1. July 2
me. July lo
14 Sept. 1
14 July 2
1% July 2

Oct.131  1
14 Jan2'24
2 July 14
6 July
15c. July
50c. July 1
374c July 1
Si Aug.
134 Sept. 15
134 Dec. 15
1 June 30
1% June 30
$1 July 1
5 July 1
50c. July 1
24 July 1
1% July 1
1M July 1
1 July 1
1% Aug. 1
1% June 29

75e. July 2
151 July 2
41.50 July 1
3 July 2
2 July 2
$1 June 30
131 June 30
1% July 2

112 July 14
1% July 14
2 July 2
24 July 2
1% July 20
1% July 20
$1 July. 3
50c. July I
1% July 1
3151e July 2
20e. July. 2
75e. June 30
5624e July 1
154 June 30
2 June 30
750. July 2
14 July 2
134 July 2

50c. June 29
*El .50 July 5
4 July 2
$2.50 June 29
1% June 30
34 July 1

$1.40 July 31
81 June 30
2 July 2
ItA July 2
131 July 2
131 July 2
lm July 2
500. July 2
750. June 25
750. July 25
1).1 July I

Si July 2
sec. July 1
$1.25 June 30
134 June 30

Holdsrs of rec. June 15a
Holders of rec. June 150
Holders of rec. June I50
Holders of rec. June 30
Holders of rec. June 220
Holders of rec. June 15a
Holders of rec. June 150
Holders of rec. July 1
Holders of rec. June 22a
June 16 to July 2
Holders of rec. May 25
Holders of rec. June 280
Holders of rec. June 30
Holders of rec. June 15a
Holders of rec. June 13
Holders of rec. June 13
Holders of rec. July 4
Holders of rec. June 200
Holders of rec. June 80
July 1 to July 13
Holders of rec. June 9
Holders of rec. July 160
Holders of rec. June 200
Holders of rec. June 300
Holders of rec. June 100
Holders of rec .June 86
Holders of rec. June 645
Holders of rec. June 230
Holders of rec. July 230
Holders of rec. Aug. 230
Holders of rec. June 230
Holders of rec. June 20
Holders of rec. June 130
Holders of rec. June 90
Holders of rec. June 21a
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 2a
Holders of rec. June 20
Holders of rec. Sept. 1
Holders of rec. Sept. la
Holders of rec. July 6a
Holders of rec. June 7a
Holders of rec. June 25a
Holders cf rec. Aug. 15a
Holders of rec. June 154
Holders of rec. June 15a
Holders of rec. Sept. 15a
Holders of rec. Dec. 150
Holders of rec. June 20a
Holders of rec. June 7
Holders of rec. June 120
Holders of rec. June 27
Holders of rec. June 27
Holders of rec. July 50
Holders of roe. Sept. la
Holders of rec. Dec. la
June 16 to July 1
June 16 to July 1
Holders of rec. June 20
Holders of roe. June 200
Holders of roe. June 20
Holders of rec. June 200
Holders of rec. June 200
Holders of rec. June 200
Holders of rec. June 20
Holders of rec. July 200
May 30 to May 31
Holders of rec. June 18a
Holders of rec. June 18a
Holders of rec. June 150
Holders of rec. June 20.5
Holders of rec. June 200
Holders of rec. June 80
Holders of rec. June 230
Holders of rec. June 220
July 1 to July 5
July 1 to July 5
Holders of rec. June 160
Holders of roe. June 160
Holders of rec. July 9a
Holders of rec. July 9a
Holders of rec. June 15
Holders of rec. June 23
Holders of rec. June 23
Holdeis of rec. June 200
Holders of rec. June 20
Holders of rec. June 200

*Holders of rec. June 15
Holders of rec. June 206
Holders of rec. Junei200
Holders of rec. June 230
Holders of rec. June 230
Holders of rec. June 230
Holders of rec. June 15a
*Holders of rec. June 25
Holders of rec. June 150
Holders of rec. June 270
Holders of rec. June 15a
Holders of rec. June 20
Holders of rec. June 30a
Holders of rec. June 20a
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 25
Holders of rec. June 1.00
Holders of rec. June 200
June 26 to July 1

June 21 to June 30
Holders of roe. June 9a
Holders of rec. June 20a
Holders of rec. JIM 15a
Holders of rec. June 15a

• From unofficial sources. t The New York S ock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend OD this date and not until further notice.
a Transfer books not closed for this dividend. 4 Correction. e Payable In stock.
Payable In common stock. g Payable In scrip. h On account of accumulated

dividends. k Subiect to approval of stockholders. m Payable in preferred stock,
n All transfers received in order in London on or before June 11 will be in time

or payment of dividend to „transferee.
p One-fiftieth of a share of common stock for each share of common now held.
r For quarters ending Mar. 31 and .Tune 30, 1923
s Roston Stock Exchange has ruled that United Shoe Machinery corn, shall not

be quoted ex the stock dividend on May 25 and not until June 15.
t To cover first and second Installments of 1922 income tax a deduction of 600. is

to be made from the Union Passenger Ry. dividend and 63e. from the West Phila.
Pass. fly.
u Payable to holders of record June 23. Books closed from June 24 to June 30,

both inclusive.
O New York Stock Exchange has ruled that Postum Cereal shall not be quoted ex-

the 100% stock dividend on June 18 and not until June 21.
to Payable to holders of record June 22. N. Y. Curb Exchange announces stock

will not be quoted ex-dividend until July 2.
11 One-half share common stock to each share preferred stock.
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Stock of Money in the Country.-Further below we
give the customary monthly statement issued by the United
States Treasury Department, designed to show the general
stock of money in the country, as well as the holdings by the
Treasury and the amount in circulation on the dates given.
The method of computing the figures has been changed with the
idea of eliminating duplications, especially in arriving at the
amounts of money in circulation. Under the new form the
per capita circulation Jane 1 1923 is found to be $42.34,
whereas by the old method the amount would have been
$52.93. The change dates from July 1 1922 and the notice
issued in connection with it by the Treasury Department
was given by us in publishing the statement for that date
in our issue of July 29 1922, page 515.
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• The form of circulation statement was revised as of July 1 1922 so as to exclude
from money In circulation all forms of money held by the Federal Reserve banks and
Federal Reserve agents, whether as reserve against Federal Reserve notes or other-
wise. This change results In showing a per capita circulation on June 1 1923 of
842 34, whereas under the form of statement heretofore used it would have been
552 93. For the sake of comparability the figures for June 1 1922, Nov. 1 1920,
when money In circulation reached the high point, and April 1 1917, have been com-
puted on this statement in the same manner as those for July 1 1922.
a Does not include gold bullion or foreign coin outside of vaults of the Treasury.

Federal Reserve banks and Federal Reserve agents.
b These amounts are not included In the total since the money held In trust against

gold and silver certificates and Treasury notes of 1890 is included under gold coin
and bullion and standard silver dollars. respectively.

c The amount of money held in trust against gold and silver certificates and Treas-
ury notes of 1890 should be deducted from this total before combining It with total
money outside of the Treasury to arrive at the stock of money in the United States.
d This total Includes 514,508.094 of notes in process of redemption, $169,867,801 of

gold deposited for redemption of Federal Reserve notes, 820,352.540 deposited for
redemption of national bank notes, 319.380 deposited for retirement of additional
circulation (Act of May 30 1908), and 56,579,023 deposited as a reserve against
postal savings deposits.
Note.-Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard silver
dollars held in the Treasury for their redemption; United States notes are secured by
a gold reserve of 5152,979,025 63 held in the Treasury. This reserve fund may also
be used for the redemption of Treasury notes of 1890, which are also secured dollar
for dollar by standard silver dollars, held in the Treasury. Federal Reserve notes
are obligations of the United States and a first lien on all the assets of the Issuing
Federal ReserVe bank. Federal Reserve notes are secured by the deposit with Fed-
eral Reserve agents of a like amount of gold or or gold and such discounted or pur-
chased paper as is eligible under the terms of the Federal Reserve Act. FederalReserve banks must maintain a gold reserve of at least 40%, including the gold re-
demption fund, which must be deposited with the United States Treasurer, against
Federal Reserve notes in actual circulation. Federal Reserve bank notes and na-
tional bank notes are secured by United States Government obligations, and a 5%
fund for their redemption is required to be maintained with the Treasurer of the
United States In gold or lawful money.

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending June 16. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated In thousands of dollars-that is, three ciphers [000) omitted.)

Week ending
June 16 19 23

(000 omitted.)

New
apttal., Profits. Loans,

Discount, Cash
in

Vault.

Reserve
with
Legal
DC p051
tortes

Net
Demand
Deposits.

Time
De-

s.

Bank
Circa-
la-

Nat'l, April 3
State, Mar.27
Tr .Cos ,Mar .27

Invest-
merits,
AC,

Members of Fed. Res. Bank. Average Average Average Average Average Av.ge.
Bank of N Y & 3
Trust Co___ _ 4,000 11,813 62.558 796 6,284 44,738 6,364

Bk of Manhat'n
Mech & Met Nat

10,000 13,288 128,624
10,000 16,894 154.169

2,360 14,207
4.772 19,138

102,796
145,248

18,150
3,870 -666

Bank of America 5,500 4,676 69,143 1,360 9,179 68,598 2,591
Nat City Bank. 40,000 50,362 496,302 4,773 55,537 *544,870 63,079 2.163
Chem Nat Bank 4,500 16.438 111,826 1,106 12,859 95,100 5,649 348
Nat Butch & Dr 500 171 5,150 61 573 3,820 19 299
Amer Exch Nat 5,000 7,662 91,701 973 11,249 77.976 6.601 4,972
Nat Bk of Con. 25,000 37,511 323,516 961 32,827 249.036 11,849
Pacific Bank..
Chat &Phen Nat

1,000
10,500

1,729
9,092

24,080
151.731

895 3,605
5,200 17,695

23.621
121,106

1,290
23.536 djoa

Hanover Nat Bk 5,000 117,260 330 13,578 103,026 100
Corn Exchange_ 9,075 12,006 177.852 5,064 22,035 157.619 24,456
Imp & Trad Na 1.500 8,511 34,041 527, 3,503 26,730 50
National Park__ 10,000 23,291 158,582 753 16,256 124.064 5,153 7,-962
East River Nat_ 1,000 843 15,466 3511 1,671 12,062 2.829 50
First National__ 10,000 55,430 291,344 536 23,995 179,090 23,834 7,519
Irving Bk- Col Tr 17.500 10,550 262.701 4,586; 34,822 259,236 16,563
Continental Bk.
Chase National_

1.000
20,000

915
22,508

7,931
323,232

144' 811
4,489 39.759

5,489
291,291

389
31,628 1:65i

Fifth Avenue...
Commonwealth_
Garfield Nat._ _

500
400

1.000

2,618
930

1,585

22,306
9,567
15,264

6541 2.841
504' 1,175
456 2.158

20,956
8,670
14.822

-65
14 398

Fifth National__ 1,200 982 19,966 204 2,204 16.680 805 249
Seaboard Nat.. 4.000 7.109 78.412 859, 9.785 73,491 1,986 68
Coal & Iron Nat 1,500 1,300 15,676 644' 2.199 13.673 926 412
Bankers Trust__ 20,000 22,781 272.671 1,083 29,940 *234,645 33,596 - - - -
U S Mtge & Tr_ 3,000 4,332 50,963 813 6,142 45,765 3,389
Guaranty Trust 25,000 18,289 382.132 1,399 40.473 .372.294 55,943 -
Fidel-Inter Trust 2,000 1,910 22,576 366 2.601 18.768 1,428
N Y Trust Co__ 10,000 18,062 147,039 4871 15,930 115,383 24,071
Metropolitan Tr 2,000 3.900 37,886 583 4,382 32,827 3,309
Farm Loan Sc Tr 5,000 15,607 124,992 544 12,315 •88,884 25,456
Columbia Bank 2,000 2,068 31,703 792 3,778 24,520 2,508
Equitable Trust 20,000 9,190 196.193 1.290 21,949 *196,512 28,332

Total of averages288,675435,4504,434,555 60,715 497,455c3,648,636430.27232,682

Totals, actual co ndition June 16 4,424,203 46,802 512,013 c3.656,413426,95232,633
Totals, actual co ndition June 94,427,731 49,779 476,200 c3,612.846435.45831,675
Totals, actual co ndition June 24,459,735 48,814 515,514 c3,653,266436,59332.713
State Banks Not Members of Fed'I Res've Bank.

Greenwich Bank 1,000 2,214 19,052 1,643 1.866 19,382 30
Bowery Bank__ 250 883 5,761 354, 384 2,790 2.097
State Bank 2,500 4.750 87,572 3,647i 1.952 29.951 54,161

Total of averages 3,750 7,847 112,385 5,644, 4,202 62,123 56.288

Totals, actual co ndition June 16 112,54: 5.637, 4,189 52,104 56,341
Totals, actual co ndition June 0 112,513 5,653 4,433 52.645 56,152
Totals, actual co ndition June 2 112,474 5.746 4,036 62,573 55,974
Trust Compan lea Not Membersof Fed'I Res'y 13 Bank
Title Guar Sc Tr 10.000 13,208 56,568 1,521 3,071 36,498 1,854
Lawyers Tit & T 6,000 4.954 26,270 914, 1,609 16.420 747

Total of averages 16,0001 18.163 82,838 2,435 5,580 62,918 2,601

Totals, actual co ndition June 16 83,765 2.450 5,612 53,410 2,612
Totals, actual co ndition June 9 82,088 2,386 5.619 52,694 2,599
Totals, actual co ndition June 2 82,429 2.467, 5.855 53.805 2,471

Gr'd aggr., aver 308,426461,462 4,629,778 58,794 507,237 f3.753.677489,181 32,682
Comparison wit It prey week _ -9,673 -591 +5,729 +14,446-5,258 -9

Gr'd aggr., act' ond'n June 164,620.516' 54.889521.814 g3,761,027485,90532,633
Comparison wit ii prey week__ -1.816-2,929+35562 +43,742-8,304 +958

Gr'd aggr., act')condo June 94.822,332 57,818 486.252 3,718,185494.20931,675
Gr'd aggr., act' ond'n June 24,654,638 57.027 525,405 3,759,644 495,038 32,713
Gr'd aggr., oateond'n May 26 4,631,862 58,435 501.872 3,716.869 502,021 32,577
Gr'd aggr., act ond'n May 104.691.772 57,638 503.965 3,727,885 496,102 32,573
Gr'd aggr.. ond n May 12 4,654,618 59,476 500.606 3,722,425 508,593 32,207
Gr'd aggr., act' cond'n May 54,696,470 60,157 503.055 3,714,683 505,357 31,982

Note.-U. S. deposits deducted from net demand deposits in the general total
above were as follows: Average total June 16, 546,382.000: actual totals June 16
$64,476,000: June 9, 543.021.000: June 2, $43,289,000: May 26, 567,627,000
May 19, 5148,802,000. Bills payable, rediscounts, acceptances and other liabilities
average for week June 16, 5445,633,000: June 9, $464,698,000: June 2, $474,919,000
May 26, $453,369,000: May 19, $457.910,000. Actual totals June 16, 5417,049,000
June 9, 5451,560,000; June 2, $473,867,000; May 26, 5456,461,000: May 10, $441,-
269,000.
• Includes deposits in foreign branches not included In total footings as follows:

National City Bank, $137.305,000; Bankers Trust Co., 514,026,000: Guaranty
Trust Co., $76,442,000; Farmers' Loan & Trust Co., 569,000; Equitable Trust Co.,
$36.928,000. Balances carried In banks in foreign countries as reserve for such
deposits were: National City Bank, $21,445,000: Bankers Trust Co., $1,713,000;
Guaranty Trust Co.. $5,352.000; Farmers' Loan & Trust Co., $69,000: Equitable
Trust Co., 53,133,000. c Deposits in foreign branches not Included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following two
tables:
STATEMENT OF RESERVE POSITION ells CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve

In Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve
Required.

Sutpltu
Reserve.

Members Federal $ $
Reserve banks--   407,455,000 497,455,000 487,230,840 10,224,160

State banks. 5,644.000 4.202,000 9,816.000 9,382.140 463.860
Trust companies.... 2,435.000 5,580,000 8,015.000 7,937,700 77,300

Total June 16 _ - -- 8.079,000 507,237.000 515,316.000 504,550.680 10.765,320
Total Juno 9,... 8,145,000 501,508,000 509,653,000 502,847,040 6.805.060
Total June "  8,217,000 503,262,000 511,479,000 502,101,110 9,377,890
Total May 26--  8,232,000 501,022,000 509,254,000 502,629,300 6,624,700

• Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount In reserve required on net time deposits, which was as follows:
June 16, $12,908,160; June 9,513,074,000; June 2,513.210,500; May 26, 513,138,260.
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Actual Figures.

Cash Reserve
Reserve in I Total
in Vault. iDepositariesi Reserve.

Reserve
Resuired.

Surplus
Reserve.

Members Federal $ $
Reserve banks_   512.013,000512,013,000 488,142,250 23,870,750

State banks* 5,637,000 4,189,000 9,826,000 9,378,720 447.280
Trust companies_ _ 2,450,000 5,612,000, 8,062.000 8.011,500 50,500

Total June 16 8,087,000 521,814,000 529,901,000 505,532,470 24,368,530
Total June 9__  8,039,000 486,252,000 494,291,000 500,113,920 5,822,920
Total June 2__ 8,213,000 525,405,000 533.618,000 505,556,260 28,061,740
Total May 26 8,406,000 501,871,000 510,277,000 500,211,230 10,065,770

• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank includes
also amount of reserve required on net time deposits, which was as follows: June 16,
$12,808,560; June 9. $13,063.740; June 2, 513,097,790; May 26, $13,307,820.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Difference from

June 16. previous week.
Loans and investments 5787.998,500 Dec. 51,537,700
Gold  3,009,900 Inc. 34,000
Currency and bank notes  19,946,000 Dec. 152.200
Deposits with Federal Reserve Bank of New York.._ 68,424,000 Inc. 3,630.300
Total deposits  822,545,700 Inc. 4,078,200
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
'panies in N.Y. City, exchanges and U.S. deposits 773,323,900 Inc. 6,410,200

Reserve on deposits  123,561,800 Inc. 4,523,400
Percentage of reserve, 20.7%.

RESERVE.
-State Banks-

Cash in vault *529,056.700 16.53%
Deposits in banks and trust cos.___ 8,548,800 4.86%

-Trust Companies-
362.323.200 14.87%
23,633,100 5.64%

Total $37,605,500 21.39% 585,956,300 20.51%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on June 9 was $68,424,000.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
in Vaults.

Reserve Lys
Depositaries.

Week ended- $ $ $ $
Feb. 24 5,483,962,900 4,715,552,100 81,328,900 627,981,800
Mar. 3 5,513,445,100 4,733,493,300 81,535,300 631,333,800
Mar. 10 5,475,408,000 4,644,941,800 81,540,500 014,759,800
Mar. 17 5,479.843,100 4,623.173,900 80.732,900 620,097,100
Mar. 24 5,512,494,700 4,545,082,400 80,172,800 601,462,000
Mar. 31 5.537,333,300 4,507,057,500 81,393,300 596,099.900
April 7 5,570,520,000 4,567,506,400 81,957,300 609,873,700
April 14 5,493.107,700 4,512,461,300 83,888,200 599,800,800
Awn 21 5,468,632,300 4,512,747,600 80,217.400 608,409,400
April 28 5,460,114,300 4,509,913,200 81,096.800 597,771,500
May 5 5,510,009,400 4,519,156,700 81,002.800 605,754,400
May 12 5,463,426,500 4,490,698.500 84,636,600 601,740,600
May 19 5,467,595,100 4,502,613,100 80,913,000 604.685.100
May 26 5,462,020,400 4,507,081,100 81,209,800 598,958,900
June 2 5,439,510,100 4,508,916,300 81,562,100 601,438,200
June 9 5,428,987,200 4,506,144,700 82,459,100 597,472.300
June 16 5.417.776.500 4.527 ono gen 51 740 WO 6073142 one

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.

(Stated In thousands of dollars-that is, three ciphers (0001 omitted.)

CLEARING
NON-MEMBERS

vyeek ending
June 16 1923.

I Net
Capital . Profits .

Loans
Dir-

counts,
Invest-
menu,
d)c.

Cash
in

Vault.

Reserve
with
Legal

Depost-
tortes.

Net
Demand
De-

posits.

Net
Time
De-

Posits.

Nail
Bank
Ctrcu-
(futon.

Nat.bks.Apr, 3
State bksMar27
Tr. cos. Apr. 3

Members of
Fed. Res. Bank.
Battery Park Nat_
W. R.Grace &Co.

TegaL 

State Banke Not
Bank of Wash. Ins
Colonial Bank_ _ _ _

Total 

Fruit Company
meeb.Tr.,Bayonn

Total 

Grand aggregate 
Comparison with Previous

Gr'd aggr., June 9
Gr'd aggr., June 2
we) aggr., May 26
Gr'd aggr., May 19

$
1,500
501

$
1,167
1,447

Average
$I

10,845
9.991

Average
$
175
26

Ave7ain3
$
1,133
537

Average
$
7,345
2,038

Average
$
515

6,650

Average
$
199

2.000

Members
200
800

2,014

of Federal
352

2,017

20,836

6,099
20,800

201

Reserve
629

2,460

1,670

Bank
314

1,374

9,383

5,200
20,666

7,165

1,341
----

199

----

1,00

Not Members
8001

2,370

348

26,899

of Fed.
10,141

3,089

Reserve
408

1,688

Bank
224

25,866

4,475

1,341

5,602

500 348 10,141 468 224 4,475 5.602

3.500 5,333
week- -

57,876
-945

3.758
-22

3.582
-215

239,724
+163

14,108
-399

199
-1

3,500
3.5001
3,500i
3.5001

5,333
5,333
5,333
5,333

58,821
58,171
58,095
58,165

3,780
3.724
3,870t
3,8861

3,797
3,540
3.572
3.697

839,561
a39,634
a40,537
.41.617

14,507
14,491
14,265
14.007

200
198
199
los

a United States deposits deducted. $339 000.
Buie payable, rediscounts, acceptances and other Ilabilitlee; 51.286.000.
Excess reserve, $262,950 decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

• June 20
1923.

Changes from
previous week.

June 13
1923.

June 8
1923.

$ $ $ $
Capital  60,000,000 Unchanged 60,000,000 60,000,000
Surplus and profits 82,985,000 Unchanged 82,985,000 82,985,000
Loans, disels dc investments. 878,896,000 Inc. 18,764,000 .60,132,000 851,256,000
Individual deposits, incl. U.S629,501,000 Inc. 5,783,000 623,718.000 615,861,000
Due to banks 116,037,000 Inc. 972,000 115,065,000 117,253,000
Time deposits 119,323,000 Inc. 1.703,000 117,620,000 116,702,000
United States deposits 27,520,000 Inc. 15,758,000 11,762,00012,082,000
Exchanges for Clearing House 24,998,000 Inc. 930.000 24,068,000 28.820,000
Due from other banks 71,935,000 Inc. 2,502,000 69,433,000 71,240,000
11.es. In Fed. Res. Bank 74,078,000 Inc. 3,244,000 70,834,000 70,354,000
Cash in bank and F. R. Bank 8,975,000 Dec. 198,000 9,173,000 9,317,000
Reserve excess in bank and
Federal Reserve Bank 4.475.000 Inc. 2,552,000 1,923,000 2,669,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending June 16, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Two Ciphers (00) omitted.

Week ending June 16 1923.
Jar 9
1923.

June 2
1923.Membersof

F.R.System
Trust

Companies ToWl.

Capital $39,125,0 55,000.0 544.125,0 $44,125,0 $44,125,0
Surplus and profits 104.517,0 14,713.0 119,230,0 119,230.0 119,251.0
Loans, disets & investm'ts 728,375,0 47,179,0 775,554,0 764,359,0 761,754,0
Exchanges for Clear.House 29,989,0 740.0 30,729,0 28,613,0 32,258,0
Due from banks 102,851,0 32,0 102.883.0 92.851,0 101.541,0
Bank deposits 124,114,0 749,0 124,863,0 123,768,0 122,859,0
Individual deposits 545,575.0 33,763,0 579.338.0 564.993,0 571,460,0
Time deposits 53.469,0 893.0 54,362,0 53,778,0 52,071.0
Total deposits 723,158,0 35,405,0 758,563,0 742.539,0 746,396.0
U.S. deposits (not incl.) 14,856,0 9,204,0 9,981,0
Res've with legal deposit's  5,546,0 5,546,0 3,961.0 4,348.0
Reserve with F. R. Bank__ 56,830,0  56,830.0 56,953,0 56,963,0
Cash in vault* 9,638,0 1,497,0 11,135.0 10,957.0 11,251,0
Total reserve and cash held 66,468,0 7,043,0 73,511,0 71,871,0 72,582,0
Reserve required 57,527,0 5,105,0 62.632,0 61,732,0 61,494,0
Excess res. & cash in vault 8,941,0 1,938,0 10,879,0 10,139,0 11,068,0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business June 20 1923. in
comparison with the previous week and the corresponding
date last year:
Resources- 

June 20 1923. June 13 1923. Julia 21 1922

Gold and gold certificates 
$

Gold settlement fund
-F. R. Board_ 216777:078451:288989 212795:326851:322447 213103:55338i:000000

Total gold held by bank  444,837.165 404,646.571 344,069,000
Gold with Federal Reserve Agent  637,387,470 637,549,970 804,347,000
Gold redemption fund  10,434,152 11,393,021 6,213,000

Total gold reserves 1,092,658,788 1,053,589,563 1.154,629,000
Reserves other than gold  24,225,861 23,136,246 29,908,000

Total reserves 1  116,884,649 1,076.725,809 1,184,537,000
•Non-reserve cash   8,067,638 10,364,595
Bills discounted:
Secured by U.S. Govt. obligations__ 105,381.384 130,194,184 18,327,000
All other  33,464,432 48,885.313 15,265,000

Bills bought in open market  38,963,749 52,314,055 23,518,000

Total bills on hand 
U. S. bonds and note 

177,809,566
s  10,422,350

231,393,552
10,809,750

57,110,000
45,449,000

U. S. certificates of indebtedness-
One-year certificates (Pittman Act)-.  19,500,000
AM other  10,087,500 5,800,000 106,324,000

Total earning assets  198,319,416 248,003,302 228,382,000
Bank premises______  

 
12.397.926 12,066,099 8,655,000

6% redemp. fundagst. F. R. bank notes_  899,000
Uncollected items  145,019,142 157,935,442 124,608,001
All other resources  1,304,743 1,584,868 2,785,000

Total resources 1,481,993,517 1,506,680,118 1,549,866,000

LiaSItlties-
Capital paid in  29,206,000 29.186,100 27,570,0011
Surplus  59,799,523 59,799,523 60,197,000
Deposits-
Government   

364'69811
8,233,898 515,000

Member banks-Reserve account.- 700;5 60,451 714.054.138 718,106,000
Ali other  15,121,952 15,385,077 10,992,000

Total  727,047.102 737,673.114 729,613,000
F. R. notes In actual circulation  547,526,930 555,157,919 617,810,000
F. R. bank notes in circu'n-net liability 15,593,000
Deferred availability items  114,596,849 120.964,577 94,494,000
All other liabilities  3,817,112 3,898.883 4,589,000

Total liabilities 1,481,993,517 1,506,680,118 1,549,866,000

Ratio of total reserves to deposit and
F. R. note liabilities combined  87.6% 83.3% 87.9%

Contingent liability on bills purchased
for foreign correspondents  14,088,266 12,140,635 12.774,735
• Not shown separately prior to January 1923

CURRENT NOTICES.
Rutter & Co. are distributing among investors a special circular de-

scribing municipal, railroad, public utility and foreign Government bonds,
together with Canadian Provincial and municipal bonds.

-Mr. M. Wolff of Wolff & Stanley left last Wednesday on the Seydlitz
to spend a vacation in Germany, Switzerland and France.

-I. W. Muller. formerly Cashier of the Waldorf Astoria Hotel, s
now associated with the brokerage firm of Fenner & Beane.

-Murray Cohen, Manager of Frank T. Stanton & Co.'s London office,
is here on a vist, after an absence of one year.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 21, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest
week appears on page 2833, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 20 1923

June 20 1923. June 13 1923.1 June 6 1923. May 29 1923.1May 23 1923. May 16 1923. May 9 1923. May 2 1923. June 21 1922

RESOURCES. $ $ $ s s $ $ $ $
Gold and gold certificates 350.252,000 346,522,000 346,800,000 341,175,000 347,320,000 344,043,000 323,062,000 317,740,000 318,614,000
OoId settlement fund. F. It. Board 688,063,000 678,665,000 677,179,000 702,308,000 698,872,000 686,707,000 706 ,281,000 693,564,000 531,290,000

Total gold held by banks 1,038,315,000 1,025,187,000 1,023,979,000 1,043,483,000 1,046,192.000 1,030,750,000 1,029,323,000 1,011,304,000 849,904,000
Gold with Federal Reserve agents 2,033,359,000 2,057,611.000 2,031,421,000 2.011,734,000 1,993,724,000 1,999,818,000 2.005,066,000 2,005,998,000 2,121,680,000
Gold redemption fund 57,341,000 56,459,000 58,266,000 53,545,000 53,379,000 57,317,000 54,474,000 63,277,000 48,376,000

Total gold reserves 3,129,015,000 3,130,257,000 3,113,666,000 3,108,762,000 3,093,295,000 3,087,885,000 3,088,863,000 3,080,579,000 3,019,960,000
Reserves other than gold 85,966,000 87,357.000 84,552,000 86,735,000 94,488,000 93,166,000 92,557,000 93,809,000 127,715,000

Total reserves 3,2i4,981,000 3,226,614,000 3,198,218,000 3,195,497.000 3,187,783.000 3,181.051,000 3,181,420,000 3,174,388,000 3,147,675,000
'Non-reserve cash 68,914.000 73,860,000 71,908,000 61,245,000 68,731,000 66,642,000 67,726,000 61,642.000
Bills discounted:
Secured by U. S. Govt. obligations 352.733,000 359,488,000 384,131.000 371,533,000 366,803,000 360,200,000 358,637,000 362,633,000 140,713,000
Other bills discounted 378,366.000 348,377,000 350,790,000 359,462,000 333,510,000 337,131,000 336,380,000 367,707,000 280,855,000

Bills bought In open market 205,716,000 218,618,000 248,234,000 257,818.000 270 850,000 281,609,000 266,992,000 275,429.000 121,467,000

Total bills on hand 936,817,000 926,483,000 983,155,000 988,813,000 971,163,000 978,940,000 962,009,000 1,005,769,000 543,035,000
U. S. bonds and notes 108,563,000 125,287,000 141,877,000 152,011,000 150,890,000 151,663,000 148,960,000 147,993,000 227,374,000
T. S. certificates of indebtedness 12,966,000 32,813,000 40,874,000 37,277,000 56,069.100 37,226,000 36,854,000 36,779,000 328,160,000
Municipal warrants 55,000 55,000 55,000 55,000 55,000 40,000 40,000 40,000

Total earning assets 1,058,401,000 1,084,638,000 1,165,961,000 1,178,156,000 1,178,177,000 1,187,889,000 1,147,863,000 1,190,581,000 1,098,569,000
Bank premises 52,215,000 51,719,000 51,251,000 51,164,000 50,932,000 50,484,000 50,155,000 50.059,000 41,368,000
5% redemp. fund eget. F. R. bank notes 191,000 191,000 191.000 191,000 191,000 191,000 191,000 191,000 7,565,000

Uncollected Items 685,812,000 689,539,000 609,959,000 572,394,000 615,373,000 734,416,000 600,831,000 640,543,000 580,959,000
All other resources 12,299,000 14,170,000 14,216,000 14,734,000 14,366,000 14,057,000 13,811,000 14,199,000 15,672,000

Total resources 5,092,813,000 5,140,731,000 5,111,704,000 5,073,381,000 5,115,553,000 5,214,710,000 5.061,997.000 5,131,603,000 4,891,808,000

LIABILITIES.
Capital paid in 109,422,000 109,381,000 109,363,000 109,348,000 109,278,000 109,273.000 109,029.000 108,822,000 105,079,000

Surplus 218,369,000 218,369,000 218,369,000 218,369,000 218,369,000 218,369,000 218,369,000 218,369,000 215,398,000
Deposits-Government 20,764,000 14.323,000 50,870,000 41,439,000 6.332,000 58,057,000 22,616,000 49,083,000 10,383,000
Member bank-reserve account 1,874,220,000 1,913,874,000 1,895,629,000 1,874,106,000 1,930,519,100 1,907.893,000 1,886,455,000 1,894,651,000 1,812,010,000

Other deposits 26,330,000 28,121,000 29,530,000 36,041,000 49,429,C00 29,741,000 28,599,000 40,114,000 32,006,000

Total deposits 1,921,314,000 1,956,318,000 1.976,029,000 1,951,586,000 1,986,280,000 1,993,691,000 1,937.670,000 1,983,848,000 1,854,399,000
F. R. notes in actual circulation 2,222,352,000 2,235,755.000 2,250,213,000 2,250,217,000 2,227,700,000 2,232,999,000 2,241,819,000 2,237,505.000 2,126,304,000
F. R. bank notes In circulation-net Ilab 1,489,000 1,410,000 1,628,000 1,752,000 1,653,000 1,878,000 2,065,000 2,299.000 67,689,000
Deferred availability items 601,028,000 601,040,000 537,938,000 524,323,000 554,650,000 641,510,000 536,219,000 564.78.000 500,049,000

All other liabilities 18,839,000 18,458,000 18.184,000 17,786,000 17,623,000 16,990,000 16,826,000 15,972,000 22,890,000

Total liabilities 5,092,813,000 5,140,731,000 5,111,704,000 5.073,381.0005,115,553.000 5,214,710,000 5.061,997,000 5,131,603,000 4,891,808,000
Ratio of gold reserves to deposit and
F. It. note liabilities combined 75.5% 74.0% 73.7% 74.0% 73.4% 73.06% 73.91% 72.98% 75.9%

Ratio of total reserves to deposit and
F. It. note liabilities combined 77.6% 77.0% 75.7% 76.1% 75.6% 75.3% 76.1% 75.2% 79.1%

Contingent liability on bills purchased
for foreign correspondents_  33,500,000 33,485,000 29.243,000 29,245,000 28,766,000 28,677.000 33,615,000 33,235,000 34,578,000

Distribution Si' Maturities- S S $ $ $ $ $ $ $
1-15 days bills bought in open market_ 70,163,000 83,411,000 98,320,000 89,430,000 86,329,000 80,532,000 62,389.000 86,288.000 21,019,000

1-15 days bills discounted 489,821,000 484,315,000 508,613,000 508,360,000 472,296,000 468,104,000 471,516,000 507.132,000 1,006,319,000

1-15 days U. S. certif. of indebtedness_ 10,088,000 2,695,000 11,103,000 4,846,000 22,129,000  403,000 515,000 25,337,000

1-15 days municipal warrants 40,000  40,000 40,000  

16-30 days bills bought in open market_ 53,611,000 53,387,000 57,945,000 61,748,000 65,035,000 63,199,000 57,365,000 45,848,000 7,668,000

16-30 days bills discounted 55,058,000 51,647,000 51,960,000 54,923,000 58,737,000 61.418,000 54,385,000 51,223,000 184,746,000

16-30 days U. S. certif. of indebtedness 1,643,000 2,151,000 1,987,000  4,304,000

16-30 days municipal warrants 15,000 40,000 40,000  
81-60 days bills bought in open market. 41,260,000 44,419,000 57,045,000 74,037.000 83,348,000 95.755,000 92,420,000 98,994,000 7,788,000

81-80 days bills discounted 85,413,000 80.784,000 83,421,000 82,487,000 83,542,000 81,841,000 86,544,000 86,441,000 267,860,000

51-60 days U. S. certif. of indebtedness_
427,000 213,000 16,172,000

61-60 days municipal warrants 15,000 15,000 55,000 40,000 40,000  

51-90 days bills bought in open market. 25,240,000 32,082,000 28,686,000 23,972,000 27,444,000 32,359,000 45,541.000 54,889,000 3,013,000

61-90 days bills discounted 53,297,000 45.924,000 47,569,000 44,549,000 46,941,000 52,277,000 51,337,000 50,365.000 210,194,000

51-90 days U. S. certif. of indebtedness_ 188,000  52,340,000

51-90 days municipal warrants 15,000  

Over 90 days bills bought in open market 6,442,000 5,319,000 6,238,000 8,631,000 8,694,000 9,674,000 9,277,000 9,610,000  

Over 90 days bills discounted 47,512,000 45,195,000 43,358,000 40,676,000 38,797,000 35,891,000 31,235,000 29,179,000 84,844,000

Over 90 days certif. of indebtedness_ __ _ 2,692,000 30,118.000 29,771,000 30,788,000 31,789.000 35,230,000 36,024,000 36,051,000 157,070,000

Over 90 days municipal warrants 

Federal Reserve Notes-
Outstanding 2,651,502,000 2,640,356,000 2,635,228,000 2515,208,000 2,607,238,000 2,595,925,000 2,599,266.000 2,599.440,000 3,002,066,000

Held by banks 429,150,000 404,601,000 385,015,000 364,989,000 379,538,000 362,926,000 357,447,000 381.935,000 362,747,000

In actual circulation 2,222,352,000 2,235,755,000 2,250,213,000 2,250,217,000 2,227,700,000 2,232,999,000 2,241,819,000 2,237,505,000 2,639,319,000

Amount chargeable to Fed. Re5. Agent 3,493,556,000 3,40,810,000 3,472,137,000 3,467,464,000 3,448,275,000 3,451,253,000 3.447,299.000 3,427,903,000 3,807,463,000

In hands of Federal Reserve Agent 842,054.000 855,454,000 836,909.000 852,258,000 841.037,000 855,328,000 848,033,000 828,463,000 805,397,000

Issued to Federal Reserve banks 2,651,502,000 2.640,358,000 2,635,228,000 2,615,206,000 2,607,238,000 2,595,925,000 2,599,266,000 2,599,440,000 3,002,066,000

How Secured-
By gold and gold certificates 319,429,000 318,899,000 314.899,000 314,899,000 314,899,000 314,899,000 314,899,000 314,899,000 345,093,000

By eligible paper 618,143,000 582,745,000 803,807,000 603,472,000 613.514,000 596,107,000 594,200,000 593,442,000 1,403,938,000

Gold redemption fund 124,088,000 129,635,000 128,937,000 118,977,000 123,318,000 126,812,000 125,819,000 135,068,000 128,760,000

With Federal Reserve Board 1,589,842,000 1,609,077,000 1,587.585,00011,577,858,000 1,555,507,000 1,558,107,000 1,564,348,000 1,558,031,000 1,124,275,000

Total 2,651,502,000 2,640,356,000 2,635,228,0001,2,615,206,000 2,607,238,000 2,595,925.000 2.599.268,000 2,599,440,00013,002,066,000
1

889,453.000 893,248,000 946,785,0001 949,832.000 929,895,000 939,942,000 927.711,000 962,877,100 1,732,677,000Eligible paper delivered to F. R. Agent_

• Not shown separately prior to Jan. 1923.

WEEKLYSTATEmENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 20 1923

Two ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold and gold certificates 
Gold settlement fund-F.R.B'rd

'Total gold held by banks 
Gold with F. R. Agents 
Hold redemption fund 

Total gold reserves 
Reserves other than gold 

Total reserves 
Ron-reserve cash 
Bills discounted:
Secured by U.S.Covt.obllga'
Other bills discounted 

Bills bought in open market 

Total bills on hand 
U.S. bonds and notes 

S. certificates of indebtedness_
Municipal warrants 

Total earning assets 

Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneay.Han. City Dallas San Fran. Total

3
18,092,0
53,442,0

$
177,746,0
267,091,0

3
25,734.0
18,020,0

$
17,126.0
72,501.0

$
9,326,0
28,754,0

5
6,106,0
24,909,0

$
48,819,0
104.723,0

$
3,905,0
11,739,0

$
8,142,0
19,174,0

3
3.230,0

34,127,0

$
11,088,0
8,168,0

$
20,938,0
45,415.0

$
350,252,0
688,063,0

71,534,0
178.773.0
14,233,0

444,837.0
637,387,0
10,434,0

43.754,0
136,011,0
6,365,0

89,627,0
207,662,0
2,486,0

38,080,0
30,020,0
5,320,0

31,015,0
102,873,0

2,997,0

153,542,0
383,005,0

1,777.0

15,644,0
53,846,0
3.130,0

27,316,0
36,968,0
2,128,0

37,357,0
29,960,0
3,704,0

19,256.0
12,406,0

915,0

88,353,0
194,448,0
3,852,0

1,038,315,0
2,033,359,0

57,341,0

264,540,0
7,352,0

1,092,858,0
24,228,0

216,130,0
3.781,0

299,775,0
4,474,0

73,420.0
4,039,0

136,885,0
0.758,0

538,324,0
9,770,0

72.620,0
15,472,0

66,412,0
558,0

71,021,0
2.872,0

32,577,0
4,592,0

264,653,0
3,072,0

3.129,015,0
85,968,0

271,892,0
12,490,0

20,232,0
34,142,0
18,028,0

1,116,884,0
8,088,0

105,381,0
33,484,0
38,964,0

219,911,0
4,988,0

44,342,0
27,130,0
19,860,0

304.249,0
4,087,0

35,007,0
24,271,0
30,592.0

77,459,0
1,826,0

27,659.0
37,469,0
1,750,0

142,643,0
6,439,0

6,607,0
29,389,0
12,840,0

548,094,0
8,569,0

38,112,0
48,255,0
41.471,0

88,092,0
5,476,0

17,851,0
29,918,0
7,359,0

66,970,0
2,159,0

8,986,0
19,430,0

73,893,0
3,883.0

19,534.0
30,188,0

129,0

37,169,0
4,032,0

3,264,0
28,562,0
13,227.0

267,725.0
6,917,0

25,958,0
38,160,0
21,496,0

3.214,981,0
68,914,0

352,733,0
378,368,0
205,716,0

72.402,0
3,981,0
128,0

177,809,0
10,423,0
10,088,0

91,332,0
17,387.0

19.0
55,0

89,870,0
9,758,0
322.0

66,878,0
1,341,0

48,836,0
183,0

1,0

125,838,0
9,122,0
2,033,0

54,928,0
8,101,0
308,0

28,416,0
12,479,0

2.0

49,851,0
24,846,0

65.0

45,053,0
1,779,0

85.604,0
9,185,0

936,817.0
108,563,0
12,966,0

55.0

78.511.0 198.320.0 108.773.0 AO OAR n RA 2191) 49.020 n 130.093.0 63.337.0 40.897.0 74.762.0 40.832.0 94.789.0 1.058.401.0•
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RESOURCES (Concluded)-I
Two ciphers (00) omitted. Boston INew York Phila. Cleveland Richmond Atlanta Chicago

I
St. LonisMinneap.

I
Ran. City Dallas San Fran. Total

$ 1 $ it $ $ $ 3 $ $ s $ $ $
Sank premises 4,434,0 12,398,0 719,0 8,830,0 2,617,0 2,584,0 8.715,0 993,0 1,471,0 4,955,0 1,946,0 2,553,0 52,215.0

1% redemption fund against
F. It. bank notes  I  65,0 100,0 23,0 191,0

7ncollected items 63,201,0, 145,019,0 64,085,0 77,011,0 58,262,0 26,745,0 97,448,0 34,744,0 15,911,0 40,620,0 21.863,0 40,903,0 685,812,0

1,11 other resources 100,0 1,304,0 200,0 291,0 440,0 479,0 558,0 120,0 1,755,0 1,002,0 2.101.0 3,949,0 12,299,0

Total resources 428,628,0 1,481,993,0 398.656,0 494,416,0 208,823,0 227,910,0 800,442,0 192.762,0 129,163,0 199,215,0 113,969.0 416,836,0 5,092,813,0
LIABILITIES.

:lapltal paid In 8,066,0 29,206,0 9,780,0 12,079,0 5,725,0 4,419,0 15,033,0 4,951,0 3,566,0 4,585,0 4,198,0 7,814,0 109,422,0
lurplus  16,312,0 59,800.0 18,749,0 23,495,0 11,288,0 8,942,0 30,398,0 9,685,0 7,473,0 9,488,0 7,496,0 15,263,0 218,369.0

Deposits: Government 341,0 11,365,0 600,0 817,0 2,409,0 468,0 296,0 417,0 496,0 1,099,0 531,0 1,925,0 20.764,0

Member bank-reserve i+co't.- 129,099.0 700,560,0 111,368,0 161,628,0 58,323.0 58,292,0 271,169,0 69,403,0 46,139,0 79,754,0 46,384,0 142,101,0 1,874,220.0

Other deposits 377,0 15,122,0 679,0 1,429,0 335,0 184,0 1,390,0 707,0 634,0 1,065,0 261,0 4.147,0 26,330,0

Total deposits 129,817,0 727,047,0 112,647,0 163,874,0 61.067,0 58,944,0 272,855,0 70,527,0 47,269,0 81,918,0 47,176.0 148.173,0 1.921,314,0
I'. It. notes in actual circulation_
r. R. bank notes in circulation-
net liability 

214,194,0 547,527,0 201,381,0 225,330,0 77,128,0 134,004,0 400,752,0

756,0

73,702,0 54,776.0 60,371,0

219,0

27,831,0

514,0

205,356,0 2,222,352.0

1,489,0

Deferred availability items 59,379,0 114,597,0 54.696,0 67,977,0 52,669,0 20,619,0 78,645,0 32,785,0, 14,892,0 41,637,0 24.705,0 38,427.0 601,028.0
1111 other liabilities 860,0 3,816,0 1.403,0 1,661,0 946,0 982,0 2,003,0 1,132,0i 1,187,0 997,0 2,049.0 1,803,0 18,839,0

Total liabilities 428,628,0 1,481,993,0 398,656,0 494,416,0 208.823,0 227,910,0 800,442,0 192,762,0 129,163,0 199,215,0 113,969,0 416,836,0 5,092,813,0
Memoranda.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined. per cent 79.0 87.6 70.0 78.2 56.1 73.9 81.4 61.1 65.6 51.9 49.6 75.7 77.6

Llontingent liability on bills pur-
ohnsed Mr ferelvn enrrasoned•ts 14 033 n 2.518.0 3.162.0 1.785.0 1.200.0 4.072.0 1.288.0 995.0 1,259,0 1,054,0 2,079,0 33,500,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 20 1923.

Federal Reserve Agent as- Boston.New Yorkl Phila. CleveP a RicAm'd
I
Atlanta Chicago St.Lonis Minn. K. City Dallas Ban Fr. Total

ifiNOWMA-- (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paper! Amount required 

lExcess amount held 

Total  
Liabilities-

:jet amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received fromf Gold 
Federal Reserve BanklEligible paper 

Total 

Federal Reserve notes outstanding 
Yederal Reserve notes held by banks 

$
85,250
232,810

34,300
16,473
128,000
54,037
18.365

569,235

8 3
318,340, 43,600
745,544,241,419

I235,5311 7.000

30,8561 14,122371,000,144,889
108,1571 75,408
43,702 2,902

$
31,220

253,249

8,805  
13,857
185,000
45,587
38,940

$
27,810,
84,869

4,225
25,795
54.849
10,871

$
80,480
139,413

2,400
6,473
94,000
36,540
12,197

$
112,700
451,785

11,360
371,645
68,780
57,045

s
25,440
92,452

  11,880
2,966

39,000
38,606
16,282

$
11,157
58,981

13,052  
1,916

22,000
22,013
5,942

$
32,763
68,954

1,600
28,360
38,994
10,845

s
19,694
30.875

6,461  
1,945
4,000
18,469
26,470

s
53,600

251,151

18,295
176,153
56,703
27,749

s
842,054

2,651,502

319,429
124,088

1,589,842
618,143
271,310

1,853,130529,340576,658 208,419371,503,  1 073„ 315 226,626 135,061 181,516 107,914 583,651 6,416,368

I I
318,060 1,063,834,285,019 284,469 112.679219,893
178,773 637,3871166,011 207,662 30,020,102,873
72,402 151,8591 78,310, 84,527 65,720, 48,737

564,485
383,005
125,825

117,892
53,846
54,888

70,138
36,968
27,955

101,717
29,960
49,839

50,569
12,406
44,939

304,751
194,448
84,452

3,493.556
2,033,359
889,453

569,235 1,853,1301529,340,576,658 208,419,371,503 1,073,315 226,626 135,061 181,516 107,914 583,651 6,416,368

-2-32,810 745.544241,419 253,249 84,869
18,616 198,0171 40,038, 27,919 7,7411

'

139,413 451,785
5,409 51,033

AAA Ann ,mn

92,452
18,750

58,981
4,205

68,954
8,583

30,875
3,044

51,151
45,795

2,651,502
429,150

01A 'AA 017 SO,'0A1 001 000 77A 77171117A ,,,, ,nn rA nmn o-, .1”, 07 471 one RAA 9 992 RA2

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and

liabilities of the 774 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18
11917, published in the "Chronicle" Dec. 29 1917, page 2523. The comment cif the Reserve Board upon the figures for the latest
seek appear in our Department of "Current Events and Discussions" on page 2833.

1. Data for all reporting member banks in each Federal Reserve District at close of business June 13 1923. Three ciphers (000) omitted.

Federal Reserve District. Boston New York Phila. Cleveland Richmond Atlanta 1 Chicago St. Louis
,

lifinneap. Ran. City Dailas San Fran. Total

Number of reporting banks 
Loans and discounts. gross.
Secured by U. 8. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U.S. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes 
U.S. Certificates of Indebtedness-.
Other bonds, stocks and securities_

Total loans & dlacqs & investnets
Reserve balance with F. R. Bank 
Cash In vault 
Net demand deposits 
Time deposits 
Government demposIts 
Bills payable and rediscounts with
Federal Reserve Bank:
Secured by U. S. Govt. obligations
All Mho,.

46
3
13,134

242,514
622,107

109
s

88,839
1,640,080
2,448,829

55
s
18,530

250,396
356,090

82
$
32,237

400.758
689,458

77
$
10.715
120.278
324,628

39
$
7,905

63,865
335,855

106
$
40,607

574,288
1,147,213

36
8
11,727
140,983
299,806

29
$
7,997

53,899
179,731

77
$
7,614
77,938

359,958

52
$
5,378
49.176
194,345

66
a
14,746

171,686
819,876

774
$

259,429
3,785,861
7,777.896

877,755
12,569
79,156
5,161

28,950
3.804

174,197

4,177,748
48,405
441,819
30.791

549,654
35,287
711,403

625,016
11,003
45,675
3.993

60,281
6,222

184,503

1,122,453
48,130
116,121
6,784
61,962
8,110

282,896

455,621
30,335
32,428
4,596
9,824
2,821

51,099

407,625
12,981
13,859
2.174
8,224
8,653
37,174

1.762.108
24,686
92,129
14,030
132,180
26.266
351,398

452,516
15,336
23,450
9,024
23,994
10,490
87,635

241,627
8,761
11,783
1,285

29,611
2.103
28,902

445,510
11,921
46,768
5,188

22,716
7,584

57,708

248,899
20,056
14,667
2,239

17,119
6,390
9,307

1,006,308
35,745

100.437
13.208
44,219
12.521
156,786.

11,823.186
279.928

1,018,292
98,473

988,734
130,251

2,133,008

1.181,592
87.582
19,930

832,196
255,863
13,263

7,511
91 OOA

5,995,107
642,602
81,654

4,751,967
900,193
53,710

111.064
All A7R

936,693
70,211
16,783

705,176
100.996
10,787

19,461
10500

1,646.456
114,944
31,129

938,103
562,332
10,572

24,953
140/5

586,724
33,779
13,910

324,386
154,878
5,406

17,905
10000

490,690
34,027
10,530

282,053
178,181
5,278

1,698
7100

2,402,797
208,233
58,795

1,525,465
782,466
21.404

21.742
110,A

622,445
40,535
8,225

359,942
181,536
8,819

8,860
IA oeo

324,072
19,289
6,185

203,899
83,123
2,795

3,515
o not

597,395
47.038
12,761

436,635
132,290

2,814

14,527
1015*

318,677
24,873
9,203

224,007
74.069
2,462

1,053
0052

1,369,224
96,438
21,130

736.331
585,081
9,405

20,303
15.270

16.471,872
1,419,551
290,235

11,320,130
3,991,008
146,715

252,592
188553

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York City City of Chicago All F. R. Bank Cities F.R. Branch Cities Other Selected Cities Total

June 13 June 6 June 131 June 6 June 13 1 June 6 June 131 June 6 June 131 June 6 June 1323June 6 '23June 1422

Number of reporting banks 
Loans and discounts, gross:
Secured by U. S. Govt. obligation
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U. B. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. B. Treasury notes 
U. S. Certificates of Indebtedness_
Other bonds, stocks and recnrities 

Total loans & disc'ts & loVest'ts
Reserve balance with F, R. Bank_ _
Cash in vault 
Net demand deposits..  
Time deposits 
Government deposits_  
Bills payable and redIttounts with

F. R. Bank:
Seed by U.S. Govt. ot ligations_ .
All other 

Ratio of bills payable & rediscounts
with F. R. Bank to total loans
and investments tier cent. .

65
$
80,150

1.461,276
2,131,804

65

82,048
1,463,825
2,120,858

48 48
$

31,612, 32.459
437,401: 452,561
677,4761 673,647

$ 
259 259

171,922 173,943
2,731,745'2,756,521
4,806 ,562°4,767,857

206
$
47,508
573,821

1,586,872

S 2°6
47,128

569,261
1,586,235

309' 309
3 I $
39,999, 40.093

480,295 481,705
1,384,462,1.385,531

774

259,429
3,785,861
7,777.896

774
$

261,162
*3,807,487
*7,739,623

799
3

309,197
3,525,859
7,108,941

3 673,230
37,754

378,915
20,787

511,101
31.439

512,829

3,666,731
37.834
374,55
21,742
515,248
31,850
514,565

1.146,489 1,158,667
4,008, 3.$85

35,022: 35,700
6,902 5,506
82,031 86,803
8,366 8,008

174,969 176,653

7,710,229, 7,698.321
98,803 98,829

603,490 599.717
51,0411 50,269

742,293 754,062
69,180 69,392

1,140,848, 1,144,347

2,208.2012,202,622
76,205

246,401
25,207
161,589
36,734

570,941

74,811
246,098
25,472
156,543
38,503

*569,949

1,904,756A
104,920'
168.401
22,225
84,852
24,337

421,219

,907,329
104,874
167,365
21,519
87.252
24.003

425.30

11,823,186
279,928

1,018,292
98,473
988,734
130,251

2,133,008

11,808,27210,943,997
278,514)

1,013,1801,239,688
97,260

997,858
131,898

*2,139,604

a563,121
193.898

2,272,287

5,166,055
588,997
66,684

4 239,776
634,128
48,906

88,374
29,682

2.3 2.6

5,162,529
585,844
68,141

4,184,396
642,828
48,906

113,965
21,902

1,457,787 1,475.322
146,356 139,454
31,693 31.289

1,020,258 1.010,866
372,308 370,401
12,0301 12,064

I
9,693 10,550
10,315 13,722

1.4 1.6

10,415,884 10,414.938
1.010,985 1,001.406
147,989 149,012

7,667,770 7.555,572
2,002,1141 2,013,478
105,091 105,126

154,478 186,233
121,9951 120,822

2.7, 2.9

3,325.278 *3313998
232,001 232,921
60,170 61,675

1,956,3651,929,496
1.143,848 1,142,247

25,635 25,635

58.926 52,310
32,815 39,538

2.8 2.8

2,730,710
176.565
82,076

.695,995
845.046
15,989

39,188
33,743

2.7

2.737,650
171,562
82,410

1,686,750
843.338
16,024

40,141
32,373

2.6

16,471,872
1,419,551
290.235

11,320.130
3,931,008
146,715

252,592
188,553

2.7

*1646658615.212.991
1,405,889,
293,0971

11,171.818
3,999,063'
146,785

278.6341
192,733

2.9

1,393,433
283,829

11.198,444
3,281.607
250,484

50,259
65,321

0.8

• Revised figures. 0 Includes Victory Notes.
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Vaulters' 6azette
Wall Street, Friday Night, June 15 1923

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2848.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
June 22 1923.

Stocks. Railroad,
die.,
Bonds.

State. Arun.
and Foreign

Bonds.
U. S.
Bonds.Shares. Par Value.

Saturday 239.250 323,000,000 22 723,000 $1,197,000 $2,158,650
Monday 973,610 97,358,500 6 600,000 2,229,000 3,091,000
Tuesday 1,122,900 108,000,000 6 471,000 2,116,500 4.010,700
Wednesday 1,202,435 112,000,000 6 074,500 2.081,000 3,547,200
Thursday 1,243,320 113,000,000 4 888.500 2,101,500 2,407,900
Friday 706,300 70,000,000 5 566,000 3,533,000 1.363,950

Total A 457 515 8525.355.500 331.323.000 313.258.000 316.579.400

Sales as
New York &act

Exchange.

Week ending June 22. • Jan. 1t0 June 22.

1923. 1922.

Stocks-No. shares_ _ _
Par value 

Bonds.
Government bonds._ _
State, mun.,& c., bonds
RR. and misc. bonds 

Total bonds 

5,487,815
$523,358,500

$16,579,400
13.258,000
31,323,000

4,801,501
$393,551,000

$28,749,550
9,986,500

35,656,000

1923. 1922.

121,784,193
$11,297,000,000

$402,129,885
244,166,700
816,650,400

132,556,343
$11,865,885,646

2960,790,905
311,302,500
998,218,000

261,160,400 $74,292,050 21,462,946,985 $2,270,311,405

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
June 22 1923.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Frey, week revised

Boston rnuaaapnut BailtMOTO

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sales

5,876 2300 2,288 $23,500 738 327,000
BunkerH ill Day. 9.458 26,500 1,024 44,100

17,992 57,200 16,631 48,700 1,107 16,300
19,890 27.700 13,701 64,000 1,403 20,400
28.200 33,300 14,619 31,700 1,193 19,000
16,901 18,000 15,965 50,000 1,250 15,000

88,859 2136,500 72,652 $244,400 6,715 $141,800

95.420 $177,950 49,593 3190.950 6.679 3146.900

Daily Record of U. S. Bond Prices. June 13 June ii June 12 June 13 June 14 June 15

First Liberty LoanHigh
334% bonds of 1932-47_11.0w_

(First 3%0 Close
Total sales in $1,000 units_ _ .

Converted 4% bonds ofHigh
1932-47 (Stoat 4s)__LOw

I

Total sales in $1,000 units
Converted 431% bondsilligh

of 1932-47 (First 431s) Low.
Close

• Total sales in 21,200 units__ _
Second Converted 434 %rig!)

bondr of 1932-47 (First Low.
Second 4315)  Close
Total sales in $1,000 units---------------17

Second Liberty Loan {High
4% bonds of 1927-42  Low.
(Second 45)  Close
Total sales in $1,000 units...

Converted 431% bonderigh
of 1927-42 (Second Low.
43(s)  Close
Total sales in $1.000 units_ _ .

Third Liberty L01111 {High
434% bonds of 1928  Low_
(Third 4%13) Close
Total sales in s1,000 units_ _ _

Fourth Liberty Loan High
431% bonds of 1933-38  Low.
(Fourth 4311) Close
Total sales in 51,000 units...

Freasury (High
434e, 1947-52 

(CloseCleat
•••,..2 -2.. e.. el nnn .1.41•

100"s
100"n
100"n

98

981122
98 33s
98"st

6
-___
--_-

98 332
98 132
98 332

2
981032
98 4,,
982012
786

98"32
981332
981112
395

981432
98 en
9813n
724

993332
993332
992322

1

101 ln
1001031
101.00

251

981312
98 '1,
981032

45
____
----

-

98 332
98 'If
98 1131

1
981022
98 831
98 1132
267

98"12
981332
981332
931

981122
9813,

981332
1,186
991722
991132
99"32
255

101 In
1003132
101 332

689

981122
98 '11
981022

17
___
----
----

98,132
98"s2
98"12

981312
98 332
981332
844

983012
98"32
981032
1,018
981532
98",,9812,,
981432
1,064
991132
992322
992722
171

101 322
101.00
101 132

164

981332
08",,981332
981321
297

981422
02"32
981422

---

98"32
98',,
98 322
1,279
981031
98"n
981732
676

98"32

98"3
10,334
991332
99"3
993$32

01

100313s
10031ss
1003122
2,032

98113,

981122
48

____
---_
____

----

981122
98 '31
981132
739

9813n
981322
981032
257

981332
9810.,
981122
____
993132
991332
993032

Cal

100312,
100213s
100"32

590

981332
98103s
981322

49
98"n
981332
981332

3
- - - -

---

98143s
98',,
981182
905

9811n
981332
98,,o
728

981332
9812,.
981'33
1,035
991032
991132
991122
102

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 Sat 334s 1002122 to 10021 53 3d 4%s  98133, to 9830,2
4 lst,43(e  98 132 to 98 211 154 4th 43112  98 331 to 981332
1 2d 4s  973322 55 Treasury 434s  99 In to 991122
89 24 43(8  98 332 to 98 132

Foreign Exchange.-Sterling exchange was dull and
slightly easier. In the Continental exchanges irregularity
and weakness predominated, with the features a sharp slump
in francs and a new low point for marks.
To-day's (Friday's) actual rates for sterling exchange were 4 5934 @

4 59 % for sixty days, 4 61 31 ©4 61% for checks and 4 61 34 ©34 6134 for
cables. Commercial on banks, sight, 4 61 ©4 61%; sixty days, 4 583i@
45854' ninety days. 4 57% @)4 5734. and documents for payment (sixty
days) 4 5834 ©4 5934. Cotton for payment, 4 61@4 6154, and grain for
payment. 4 61@4 61%.
To-day's (Friday's) actual rates for Paris bankers' francs were 6.10340

1.1534 for long and 6.1331 @6.18 % for short. Germany's bankers' marksare not yet quoted for long and short bills. Amsterdam bankers' guilderswere 38.81 %@38.83 % for long and 39.0834 ©39.0834 for short.
Exchanges at Paris on London, 74.70; week's range, 74.15 high and 74.70law.
The range for foreign exchange for the week follows:
St rung. Actual- Sixty Days. Checks. Cables.

High for the week  46034 462% 4 62 NLow for the week  45834 46034 4 61 %Parts Bankers' Francs-
High for the week  6.24 34 6.2934 6.3034
Low for the week  6.1054 6.1254 6.1334Germany Bankers' Marks-
High for the week  0.0009% 0.0009%
Low for the week  0.0006 0.0006
Amsterdam Bankers' Guilders-

High for the week 38.90 39.20 39.29
Low for the week 38.79 39.09 39.18
Domestic Exchange.-Chicago, par. St. Louis, 15©25c. per $1,000discount. Boston, par. San Franicsco, par. Montreal, $27.815 per

11.000 discount. Cincinnati, par.

Quotations for U. S. Treasury Notes and Certificates
of Indebtedness.-See page 2873.
The Curb Market.-The review of the Curb Market is

given this week on page 2848.

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

STOCKS. Sales
Week ending June 22. for

Week.

Range for Wed. Range since Jan, 1.

Lowest. Highest.

Par. Shares $ Per share.
Railroad

Bklyn Rap Tr warrants_ 18.600
Buff & Susq pref v t 1 100
Canada Southern_ _ _ _100 22
Central RR of N J___10 300
C St PM &Opref___100 100
C C C & St Louis_ _ _ _100 100

Preferred  100
Detroit United Ry_ _ 1 100
Int & Gt No Ry (w 100 800
Manh Elev Mod gtd_100 3,300

Scrip   1,200
Morris & Essex 50 225
Pitts Ft W & Chic_ _ _100 101138 June 2
Rapid Transit Corp__ _ _ • 14,1 12 %June 2
Preferred 100 1,300 3931June 21

Virginia Ry & Power _10 100 34 June 18
West Penn 100 900 45 June 21

Preferred 1 100 86%June 19

11 June"2

per share.

16 June 16
50 June 19 50 June 19
51%June 21 5134June 21
185 June 22 187 Junr 19
9734June 20 0734June 20
90 June 16 90 June 16
9930une 21 9934June 21
434June 21 434June 21
21 June 18 23 June 16
33 June 21 37 June 18
434June 16 434June 16
76 June 21 77 June 20

138 June 20
15%June 16
41 %June 16
34 June 18
4834June 19
86 %June 19

Industrial 8c Miseell's.
All America Cables_ _100 100 101%June 18 101 %June 18
Amer Chain Class A..2512,800 2134June 21 2234June 18
American Chicle pref l00j 200 42 June 2 42 June 20
Amer Locomotive new_•10,100 6534June 2 6934June 16
Amer Teleg & Cable_ 10 100 4934June 21 49 %June 21
AmerWooienpreffullpdl 700 99 %June 21 101 34 June 16
Arnold Constable *1 2,400 1334June 20 155jJune 22
Art Metal Con,truc...101 200 1534June 21 16 June 22

ten,eh pf.100 134June 16
1 2

E109%June 16 
109165 June 20 170 June 18

Am Metal te
Atlas Powder 

Arner Rolling Mill pf_10 8 99 June 16 99 June 16
AtiFruttColTctfofdepl 1,10 1%June 19 131June 18
Auto Knit * 4,4 2054June 21 22 June I
Auto Sales SOj 5 3 June 2 3 June 20
13ayuk Bros 1st pref .100( 97 June 22 100 June 16
Atlas Powder new *
Brown Shoe, Inc, pf..1
Burns Bros pref 1
Calif Petroleum new.... _ 1819
Century Rib Mills • 2,300
Coca-Cola pre: 100 2
Columbian Carbon_ ___• 1,40
Columbia G & E w 1_ _* 11,

• 1,
Commercial Solvents A.*

Cont Can Inc pref._ _100
Coaden & Co prof 
Crex Carpet 100; 10
Cuban Dominion 5ug__•1 1,300

Cuyamel Fruit 
100. 31:5,

11
Preferred 

Deere & Co pref 100 101
Detroit Edison rights__ 12,48

Dunu Lt let pref chs_100 1,51:
Douglas Pectin 

Emerson-Brant pref _100 3''
Fairbanks Co (The)...25 100
Fleischmann Co •
Foundation Co
Gardner Motor
Gen Baking Co

Preferred 
Gimbel Bros pref_ ..100
Goldwyn Pictures new_•
Goodyear Tire pret

30

11

11

1

11

6,100 41 June 19 4354June 16
 • 1,400 67 June 20 68%June 16
 • 200 931June 19 934June 19
 • 111 78 June 19 78 June 1

1 t i 10834June 19 108%June 1
III 9834June 21 99 June 20
50, 15 June 21 17 June 16

2,901 46 June 21 4834June 16
Prior preferred_ _ _ .100 1.811 95 June 16 96 %June 1

Gt Western Sug pref _1001 300 103 %June 21104 %June 19
Hartman Corp 100 1,111 8234•June 18 8431June 16

5,9 3134June 20 3334June 16 3954 Mar
3,600 6 June 21 7 June 18 1131 May
1,900 35 June 20 3634June 1 35 June 4654 Apr
6 9931June 21 100 June 2 9931 Jun 105 Apr

2,511 6431June 20 67 June 16 6434 Jun 7334 Jan
2 115 June 19 115 June 1 115 M 12034 Mar

1,311 66 June 20 67 June 18 66 June 7134 Apr
 • 3,400 10 Juno 19 1134June 18 10 June 1434'MaY

1,8 35%June 21 41%June 22 3534 June 4434 May
1 91 June 20 91 June 20 91 May 96 Apr
401 58 June 22 60 Juno 181 3534 Ap 64 May
101 83 June 18 83 June 1 82 May 9034 Feb
1 112%June 16 112%June 1611134 Ap 116 Feb

3,4 29%June 21 3054June 16 22 May 3634 Apr
43,60 1June 18 %June 16 31 June % June

100 11431June 21 11431June 2111434 June 119 Jan
100 93%June 21 93%June 21 90 May 9934 Mar
211 107%June 2110731June 21 10751 Jun 112 Apr

4,200 3434June 21 38 Jun e18 3434 June 4234 Apr
1,111 9134June 21 9334June 16 9134 June eag May
600 30 June 19 3134June 18 30 June 3234 June
100 86 June 18 86 June 18 85 May 90 Mar
300 10 June 19 11%June 18 10 Juno 1534 Feb

1 24,600 103(June 21 2034June 16 1834 May 2434 Apr
60 32 June 19 3234June 18 31% May 67 Mar

 • 2 40 Juno 20 4031June 19 40 Jun 50 Apr
3 9334June 21 94 June 19 9331 Jun 98 Mar
100 91 June 22 01 June 22 8434 Jan! 953.5 Mar
100 9934June 19 9934June 10 9931 June 10031 June
200 6234June 20 5334June 19 47 Jan 7234 Mar

1,1 9151June 20 94 June 22 9034 June' 99 Feb
100 5734June 19 67%June 19 5734 June 68 Jan
100 10531June 19 105%June 16 101 Jan 10531 June
,30 3734June 20 3834June 161 37 Jun 4334 Apr
100 90 June 20 90 June 20' 89 Feb 96 Jan

1,300 13 June 21 13%June 19 13 Jun 1934 Mar
200 34 June 20 34%June 20 32 May 66% Mar
100 93%June 21 9334June 21 93 June 100 Mar
200 42 June 16 4234June 22 4134 May 4531 Feb
ill 6234June 19 6234June 19 6234 Jun 7234 Mar
200 95 June 21 96 June 21 92 Jan 98 Apr

43 June 20 4334June 20 4 J 4934 Mar
10234June 22 10134 Jun 10834 Feb
4734June 16 4354 Jun 5134 Apr
100 June 18 100 May 10234 Apr
94 June 22 88 May 95% Jan
9%June 22 8% Jun 16 Jan
29%June 18 2434 Jan 34% Mar
9154June 20 91 Mar 9834 Apr

90 93 June 20 94 June 16 93 June 9934 Feb
100 94 June 19 94 Juno 19 9234 Jan 100 Mar
300109 June 22 10931June 2210451 Feb 114 Feb
600 167%June 20 170 June 18 136 Jan 183 May

4,000 %June 21 131.1une 16 31 Jun& 2 June
 • 200 50 June 22 5034June 21 50 Jun 69 Feb

7 101%June 21 102 %June 1910151 June 108% Feb
100 534June 18 534June 18 534 May 17 Feb
500 34 June 21 38 June 19 34 Jun 64 Jan
4 11134june 21 11234June 20 11134 Mar 115 June

6, 1454June 20 1731June 18 1454 Jun 20 May
2 72%June 20 74 June 22 72 Jan 78 Mar
2 6734June 19 68 June 18 6734 May 80 June

Househ Prod temp Ws_
Independent Oil & Gas__
Inland Steel w I 

Preferred w I 
International Shoe...

Preferred 1
Int Tel & Tel 1
Invincible 011 Ws
Iron Products etre
K C Pr & Lt 1st pref__-•
Kinney Co 
Mallifuson (H It) pref 100
Macy (R H) pro!.__ _100
Magma Copper •

Marland Oil rights 
May Dept St pref.-1
Met Edison pref 
Montana Power pref .l
National Dept stores. _ •
Preferred 100

New York Canners -- •
N N & H Ry,G&E,pf 100
N Y Shipbuilding •
North American  
Ohio Fuel SuPPIY 2
Onyx Hosiery

Preferred 100
Orpheum cire,Inc.Pt- 100
Otis Elevator, pref 100
Otis Steel, prof 100
Packard Motor, prof.. 100
Panhandle P & It. pt_ 100
Penney (J C) Co. pref100
Penn Coal & Coke... _50
Phillips Jones CorP,Pf 100
Philip Morrie 10
Phoenix Hosiery 

Preferred 100
Phila. Co, 6% pref._ _50
Pierce-Arrow prior pref..
Pittsburgh Steel, pref 100
Prod d3 Ref Con), pref_50
PS Corp of N J, pref 8% 800 101%June 19
New common • 8,700 4334June 21
7% preferred 100 200 100 June 18

Schulte Retail Stores_ __• 11,900 8931June 21
Simms Petroleum ...10 8,70 I 8 %June 19
Simmons Co • 7,311 2634June 21
Shell Union 011 Co. Ih100 611 91 June 20
Sinclair Oil, pref._ ..100
So Porto Rico SUR, pf 100
Tobacco Products, Pf 100
Underwood Typew'r_100

Rights 
U S Tobacco
S Realty&Imp full Pd.

Va-Caro Chemical B._
Van Raalte 100
West Elee 7% cum pf 100
Waldorf System, new.. •
West'se E m. 1st Pf-50
Younge'n Sheet & Tube.*

7
6
1

100
1
2
10

5434June 2 5634June 18
9434June 21 9431June 21
107%June 22 108%June 18

Lowest. Highest.

per share.3 per share.

11 June 1834 Apr
50 Jun 62 June
50 Ap 5231 Mar
185 June 231 Feb
95 May 100 June
7534 Feb 02 Mar
95 May 99q June
334 Apr 5 Feb
18 May 25 Feb
33 Jun 4534 Apr
454 Feb 434 Feb
76 Mar 78 Jan
137 Jun 138 June
lag Jun 1834 Apr
3934 Jun 49 Apr
34 Jun 34 June
3831 Ap 5254 May
7531 Ap 87% June

.11

100% Ap 106 Jan
2134 Jun 25% Mar
22 Feb SI June
6534 Jun 7034 June
4934 Jun 5834 Feb
99% June 10254 May
12 May 1834 Apr
1551 May 18 Mar
150 A pr 177 Apr
109% Jun 117 Feb
97 Apr 10034 Jan
131 Jun 234 Feb

2054 Jun 2831 Feb
2 Jan 454 Feb
97 Jun 12434 Apr
54% Jun 5754 June
94 May 99 Jan
10534 May 10954 June

2034June 2 2434June 16 2034 June 2954 May
28 June 21 34 June 19 28 June 3634 May
9234June 22 9434June 21 9234 June 99 June
4634June 2 47%June 18 4634 Jun 4934 May
3134June 21 3331June 16 3154 June 3751 Apr
12 June 19 13 June 18 12 Jun 2234 Jan
29 June 29 June 2 25 Apr 46 Feb
18 June 18 18 June 18 15 Apr 2734 Feb
104 June 22 10914June 1: 10231 Jun 11031 Feb
9931June 18 9931June 18 8934 Jun 1093-4 Feb
26 June 19 26 June 19 2434 Feb 3034 May
6 June 20 7 June 22 6 June 1234 Mar
40 June 21 43 June 22 40 Jun 5834 Mar
5634June 21 6034June 16 6634 Jun 7034 June
68 June 22 68 June 22 68 Jun 7334 Jan

34June 18 %June 18 34 May 35 May
14 June 16 1434June 19 1331 June 1431 June

1033-4 June 19 103 %June 19 10334 June 10334 June
20 June 16 20 June 16 20 Jun 3034 Feb
6 June 19 6 June 19 6 June 13 Feb

3754 Jan 4734 May
66 May 7131 Apr
ou Jun 1454 Apr
73 Jan 9654 May
108 Jan 11234 May
98 May 10234 Feb
15 June 2234 Juno
46 June 6134 Apr
95 June 99 Feb
10334 June 10831 Mar
8034 May 9531 Jan
313( May
6 June

• No par value.
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For wiles during the week of stocks usually inactive, see preceding page.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range since Jan. 1 1923.
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1922.
Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday I
June 20.

Thursday,
June 21.

Friday,
June 22.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
*37 39
104 1041/4
90 90
*178 2

•119 120
511/4 52
*571/4 58
2 2

•134 258
155 15314
65 65
*9938 993

212 21
4 4

*33 35
*58 59
*512 558
*121/4 14

2112 211/4
3712 38h
77 77

*109 11
3038 3.
*85 86
*78 7912
•6834 70
33 33

*11114 11112
"116 120
1278 13
2033 2114
16 1614
7034 71
2853 2858

'14 18
'50 53
110 110

-1314 -1112
208* 2038

*5213 54
•291/4 30
*65 68
"62 63
41 9113
*4414 54

;ii" if-
*36 40
•67 69
025 34
*61/4 873

•66 68

"1212 Yili
3514 351/4
1414 141/4
3758 391/4
'21/4 314
9412 95
1021/4 1031/4
*70 79
•82 87

1714 171/4
*17 1714
•1312 15
107 10812
*77 7712
72 7214
44 4418
"10 13
4414 44
*71 73
4412 65
*4414 4513
•87 89
7534 76

'51 52
*5112 53
'31 34
22 22
*44 46
3234 33
*5813 60
8611 7
1253 121/4

8973 90
3678 371/4
*6814 6834
*23 24
13 13
7112 72
13533 13614
87213 73
1214 1214

'3614 38
91/4 934
3012 31

•19114 22
*1112 12
*24 25
•1714 1812
•59 60
*814 813

•14 16
*28 31

71 71

*12 1234
40

4364 6572
gig 9
•14 33
11/4 112

6712 68
*107 10934
401/4 4114
891 93
•16l2 1712
4214 4234
8012 8012
*50 52
*35 36
361/4 3734
*72 75
*10712 115
9612 3714

*109 111
185 165
*120 124

8gt, 012

per share
37 37
101% 10334
90 90
*11/4 21/4

z115 115
4914 51%
5734 571/4
11/4 2
134 11/4

151h 15238
6412 641
9912 991
412 3
'414 43
*33 35
5712 571
47 51
12 121/4

201/4 2114
36 38
751/4 77

*10812 11212
29 301/4
85 8514
78 80
*67 70
32 32
11114 112
*116 118

1213 121/4
1913 2014
15 1514
7014 711s
2812 2853
*14 17
50 50

*108 111

-1518 iFili
1912 2034

52 52
29 2912

'65 68
61 6134
91 9118
4414 55

;H.' 11-
3834 3834
67 69
25 25
614 614

*64 67

"lira III;
*34 3413
1358 14
36 3712
27 3
92 93
10073 103
*70 79
*82 87

1638 17121
1713 171

1

*13 15
"10512 107
'77 7712
70 72
44 4418
*10 13
4234 4412
*71 73
4418 6412
42 44
*87 89
7334 7534
52 52
5113 52
825 34
21 22
42 4434
301/4 3234
5834 5912
61/4 834

"11 1212

881/4 8978
3513 361/4
6712 68
2138 23
121/4 13
7118 72
1321/4 13534
73 73
11 12
3413 3633
912 958

2914 30%
21 21
1034 1114
22 2414
1653 18

"581s 60
81/4 81/4
1312 1312

*2814 2934

7014 7012

*12 13
40

621/4 84
814 81/4
14 14
11/4 118

6614 68
*108 10912
40 4012
891 93
1568 1618
4212 43
*77 8011
40 52
33 3512
3512 3612
72 72

'10712 115
90 9534
109 109
163 165
*12014 124
91/4 91/4

$ per share
3714 3714
10134 103
"8934 90
2 2

1121 115
49 5012
571/4 573
11/4 13

*112 2
1501/4 1511
6314 6414
98h 9914
21/4 23
412 41/4
311/4 32
*53 541
458 47
12 121

20 207s
355 363
75 7614

"10812 11212
2834 30
84 8412
77 7714
*65 70
32 3214
111 11178
1151/4 117
1218 1234
19 1934
1412 1412
701/4 7134
28 2812

'14 1634
*4812 52
108 108

W., 14
19 1912

*52 54
30 31
*65 68
61 611s
9018 91
*4414 53

;iiii" 11'4
36 38

'67 6853
23 2418
6 61/4

44 67

"ilia -fit.;
3334 3412
1312 137
361/4 3678
28 234
9034 9178
101 10212
'70 79
82 82

16g 1634
1613 17
13 13

10514 1061
•77 771
7014 71
431/4 44
*913 13
4238 437
*71 723
'58 65
4112 42
*87 89
7234 75
5112 511
51 311

'28 32
2012 21
4134 423
3038 31
58 583
012 61
12 12

88 883
341/4 361
6634 671
2116 2158
*1213 123
701/4 7053
133 134
73 73
101/4 111
32 341
1)14 91
29 2934
*1812 21
1013 107
4233 23
*1712 177
4814 59
71/4 8
1312 1312
4814 2934

71 7113

•12 1214
820 40
611/4 62
8 83s
*14 al
11/4 118
6534 68
109 109
40 4012
891 93
16 16
4114 42
*77 8012
'50 52
34 3514
341/4 361/4
872 75
*108 115
90 9214
10714 10714
163 163
*12014 125

814 9

$ per share
34 36
10114 10314
90 90
*11/4 218
11112 11212
4712 501/4
5718 571
112 11/4
1 118

14814 152
6238 83'29912 9912
21/4 258
412 43
31 311
5414 541
412 41/4
1112 121

191/4 2012
35 3612
741/4 7614
10812 10812
28 2958
*8412 851/4
74 77

'65 70
3012 3012
109 112
11012 11558
1114 1212
1712 1978
1312 14
70 7118
2712 2812

'13 16
"48 52
10712 109

II1-2
1814 1934

51 51
*2812 3012
65 65
601s 61
90 901/4
'44 52

"io" 10
34 34
6212 67
2114 2312
51/4 614

*64 67

1112 12
3212 3334
13 131/4
36 3714
21/4 21/4
9012 9312
10014 10233
'70 79
*78 84

161/4 1678
1614 16's

"12 14
105 105
*77 771
70 71
431s 44
*012 13
4114 431

'71 73
'58 65
3814 4212
*87 89
71 74
4913 51
50 5012
*25 32
20 2078
42 42'8
29 32
5758 58
612 61
1113 1184

871/4 881
331/4 357
66 68's
2118 221
121/4 1284

'71 721
13114 13336
*7212 7273
11 1117
33 3413
858 91

281s 3014
181/4 181
1012 11
2312 24
1634 1736
757 57
71/4 8
14 14
"2814 298g

7112 7113

12 12
*30 38
6058 6218
8 81/4
1/4 1/4
l's 118

661/4 68
'107 10812

3914 4012
41 93
16 181/4
401/4 42

'70 80
*50 52
34 3534
30 35
*72 75

"108 115
8778 93

•10712 109
1651/4 1661/4

3412014 125
878 918

Per share
34 34
10112 10234
90 90
2 2

1121/4 113's
48 4912
571/4 5714
1 112
1 1

1491/4 15012
6134 621/4
00t2 0012
21/4 212
433 02
3012 31
531/4 54
438 458
1118 12

191/4 2012
3414 3534
741/4 7514

*108 11212
2758 29
8334 8418
74 77
*65 69
30 31
11012 11012
11212 115
Ills 12
1818 19
1412 141/4
6958 701/4
271/4 271/4
*13 17
"49 52
10714 108

181/4 19

5114 5114
4813 3012
'65 6612
601/4 6034
90 9014
'43 49

--e- iii"
33 33
62 65
2118 2114
558 6

"6313 6413

"Hi* 12
3112 3232
1258 131/4
3513 3634
278 278
89 9034
1001/4 10114
70 70
"78 84

16 1612
1618 1612
*12 14
10514 10514
77 77
70 701/4
43 4312
412 13
42 427s
7212 7212

'58 65
3838 411/4
88 88
711/4 7314
4912 4934
491/4 50
*2712 33
2018 2034
4114 43
2914 3114
56 58

11 1112

86141 8858
3414 355s
66 6612
2012 2112
12 12
871 74
131 13214
7214 721/4
11 1114
33 3312
81/4 81/4
281/4 2918

34181/4 21
1058 1034
2314 2314
161/4 161/4
55 5514
712 71/4
1312 1314
28 28

7118 7112

1158 111/4
'32 38
60 61
71/4 774
"4 as
118 ita

6858 6734
108 108
3812 40
891 92
16 17
42 42
"75 80
'50 52
331/4 3518
31 33

*7113 74
*108 115
8834 9214
10834 10834
16334 184

*12014 125
9 9

per share
'3414 361/4
10214 1031
90 90
*173 2
115 1181
491/4 501
5712 571
11/4 11
118 it

15034 15134
6278 6314
9912 9012
258 21/4
*02 478

*3112 34
54 54
*483 478
111/4 1158

2014 211s
3534 37
7458 7534

*108 113
291/4 30
*86 87
76 77
•65 70  
*3112 32
111 111
11512 1151/
1178 1214
1933 2016
*1414 1513
7034 711/4
28 28
*13 17  
"4312 52
*10812 112

13--
19 19%

'52 55
"281/4 30
*60 621
601/4 62
91 93
"44 49  

97g --5-
*3212 40
66 671
*21 22
6 6

*631/4 65  

-1172 1284
3214 3378
131/4 14
3618 38
3 3
9114 917s
10114 1021s
'70 79
*78 82

1633 163*
*17 18
*1213 14
10614 10612
*77 7712
7012 7158
431/4 4358
*10 13  
4234 431
"72 73
83 6334
43 47
•89 9012
7234 7414
4914 4938

'501/4 53
4713 32
2078 221s
4312 431/4
31 3214
5812 5834
613 6 18
111/4 1112

8836 8834
3512 3638
6612 6714
2134 2214
•12 13
7114 711/4
13212 13414
727s 721/4
11 1114
341/4 35
834 9
29 3014
81812 21
101/4 11
2312 2313
1634 167
55 55
71/4 853
14 15
*27 80

*7112 74

1116 111/4
*33 36
6214 6214
7% 814
814 al

48118 11/4
671/4 6914
108 108
4014 4012
92 92
161/4 1614
*42 43
*75 80
*50 52  
35 36
3212 33

'72 7212
*10614 110

9184 9433
•I081/4 109
166 166
*12014 125  

91/4 9474

Shares
1,000

34,900
1,600
204)

4,000
40,800

800
2,200
1,900

12,500
7,300
600

1,800
1,800
1,100
1,000
2,100
3,800

12,300
17,200
7,300
100

15,500
1,100
1,800

1,100
1,800
2,800
20,100
18,100
1,800

13,920
5,000

200
1,400

_
4,500
6 000

00
700
50

5,300
5,200

---600
600

3,600
900

2,200

10,200
3.200
6,700
9,600
7,900
5,200
94,600

100
100

15,800
1,400
200

2,300
300

11,400
14,900

44,200
100
300

11,100
100

2,400
700

1,300

4,900
2,300
7.600
4,700
2,300
1,300

2,900
138,400
4,200
7,400
1,100
1,200
17,900

900
5.000
5,200
344:002000

200
5,300
1,300
3,200
800

5.200
800
100

1,100

70

1,900
9,300
200
300

12,000
500

3,800
100

2,600
1,100
100

4,000
8,800
100

261,900
300

1.600

2.000

Railroads Par
Ann Arbor preferred 100
Atch Topeka & Santa Fe 100
Do pref 100

Atlanta BIrm & Atlantle_100
Atlantic Coast Line itRIoo
Baltimore & Ohio 100
Do pref 100

Brooklyn Rapid Tranfdt 100
Certificates of deposit 

Canadian Pacific 100
Chesapeake & Ohio 100

Preferred1 100
Chicago & Alton 100

Preferred 100
Chic & East Ill RR (sew) 
Do pre! 

Chicago Great Weetern-100
Do pref 100

Chicago Milw & St Paul 100
Do pref 100

Chicago de North Weetern_100
Do pre! 100

Chic Rock Isl & Pao 100
7% preferred 100
6% preierred 100

Chic St P Minn & Om 100
Colorado & Southern 100
Delaware & Hudson 100
Delaware Lack & Western.. 50
Erie 100
Do let pref 100
Do 28 pref 100

Great Northern pref 100
Iron Ore propertlee-Ne Dar

Gulf Mob & Nor tr MI6_100
Do prat 100

Illinois Central 100
Intarboro Cons Corp_No par
Do pref 100

Intruboro Rap Tran w L.-100
Kansas City Southern 100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley  50
Louisville & Nashville 100
Manhattan By gllar 100
Eq Tr Coot NY ott dep.100

Market Street RP 100
Do pref 100
Do prior pref 100
Do 24 pre! 100

Minneap & St L (new)....100
Minn St P & S El Maxie...... 100

  Missouri Kansas & Texas.... 100
Mo Kan & Texas (new) 
Do pref (new) 

Missouri Pacific trust istfe.100
Do pun trust etre 100

Nat Rys of Mex 24 pref__ -100
New Orl Tex & Mex v t 0_100
New York Central 100
N Y Chicago & St Louie-100
Do 28 pref 100

NYNH& Hartferd 100
N Y Ontario & Western 100
Norfolk Southern 100
Norfolk & Western 100
Do prat 100

Northern radii° 100
Pennsylvania  ao
Peoria & Eastern 100
Pere Marquette  100
Do prior pref 100
Do pref 100

Pittsburgh & West Va.....100
Do pref 100

Reading  ao
Do let pref  so
Do 24 pref  so

  Rutland RR pref 100
St Louis-San Fran tr ctfa_100
Do pref A trust ctls.....100

St Louis 8outhweetern 100
Do pre: 100

Seaboard Air Line 100
Do Drat 100

Southern Pacific Co 100
Southern Railway 100
Do pre 100

Texas & Pacifie 100
Third Avenue 100
Twin City Rapid Trazudt_100
Union Pacific 100
Do pref 100

United Railways Invest....100
Do Prof 100

Wabash 100
Do pref A 100
Do prat B 100

Western Maryland (nee)_100
Do 28 pre 100

Western Pacific 100
Do pref 100

Wheeling & Lake Erie Re-100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100

  DO prof 100
Air Reduction. Inc_No par
Max Rubber. Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min._ 10
Allied Chem dc Dye ____No par
Do pre/ 100

Allis-Chalmers Mfg 100
Do pr .1 100

Amer Agricultural Chem_100
Do pref 100

American Bank Note  50
Am Bank Note pref ao
American Beet Sugar 100
Amer Bosch Mturneto__No par
Am Brake Shoe & F_ __No par

  Do pref 100
American Can 100
Do pref 100

American Car & FOund7Y-100
Do pref 100

American Chicle No par

$ Per share
3213 Jan 10
9738May 22
8712 Apr 30
113 Jan 3

1101/4 Jan 17
4018 Jan 17
5534May 7
1 June 21
1 June 20

14014 Jan 17
6114June 21
9834June 19
2 May 21
833 Jan 12
261/4 Jan 16
51 Jan 17
4 Jan 18
812 Jan 18

1938May 2
3212 Jan 13
7412Ju11e 20
10812June 2
26 May 22
8.314June 21
74 June 21
65 May 21
30 June 21
103 Jan 11
l101zJune2O
101sMay 22
15 Jan 17
1034May 21
6958June 21
2712May 22
121/4 Jan 12
4478 Jan 2
105 May 22
1/4 Jan 17
14Mar 2

1212June 21
1814June 20

51 May 7
2878May 22
65 June 7
60 May 21
8512MnY 7
421/4May 24
3518 Jan 25
814 Jan 23
33 June 21
62 June 21
2118June 21
558Junc 21

6014 Jan 4
• 81/4 ..*pr 26
1114May 22
3112June 21
1258June 21
3518May 21
238 Jan 17
84 Jan 16
90126,lay 4
68 May 22
761/4 Jan 2

16 June 21
1618June 21
13 June 5
105 June 20
751/4 Mar 10
6918May 22
43 June 21
10 May 7
36 Jan 11
7012May 29
6212May 22
837a Jan 17
87 Apr 23
71 June 20
49 May 4
4912May 22
25 May 2
195sMay22
8212 Jan 8
2612May 22
55'zMay2l
514 Jan 2
853 Jan 18

8614June 21
2434 Jan 8
64 May 22
195* Jan16
12 June 21
5814 Jan 19
181 June 21
7114 Apr 21
107/June 19
2612 Jan 17
7 Mar 10
2314 Jan 17
161/4 Jan 18
1013May 21
20'7May2i
15 May 1
53 may 7
4712may 7
1214May 4
26 Jan 10

68 Jan 2

115814,lay 22
4114June 8
571/4 Jan 10
712June 21
14 Jan 4
1 Feb 15

62443J04, 18
108 June 21
3812181ay 22
glismay 16
1514May 22
37 May 22
77 Jan 6

Apr 2435311143 JAubpe 2

31 June 21
70 Jan 3
10612 Jan 25
73', Jan 2
10534Ain 28
163 June 18
11914 Mar 22
534 Jan 30

$ per share
45 Feb 23

10518 Mar 3
9038 Mar 6
314 Feb 21

127 Feb 26
561s Mar 21
6078 Mar 21
1614 Jan 2
13 Jan 12
160 Apr 18
761/4 Jan 30
1041/4 Feb 23

314 Feb 13
61/4 Feb 8
3814 Feb 13
6214Mar 26
7 Feb 7
17 Feb 6

261/4 Mar 5
4512 Mar 5
88 Mar 5
11818 Mar 21
371/4 Mar 21
95 Feb 9
85 Mar 5
78 Mar 5
451/4 Feb 13
12412 Feb 13
13012 Feb 8
1312 Feb 13
2158June 11
1612June 11
80 Mar 5
86 Mar 19
20 Mar 5
6234 Feb 21
11712 Feb 21

as Jan 4
1/4 Jan 5

221/4 Mar 14
2478 Mar 21

5738 Mar 5
34 Jan 2
74 Mar 26
711/4 Feb 7
155 Feb 26
60 Apr 17
44 Feb 13
22 Mar 12
6812 Mar 12
87 Mar 12
5614 Mar 12
91/4 Feb 13
7312 Mar 5
12 Feb 6
17 Feb 15
4512 Feb 14
1938 Feb 14
49 Feb 10
434 Feb 15

105 Mar 26
10418June 13
84 Jan 29
9012 Feb 17

2212 Jan 30
211/4 Feb 13
181/4 Feb 9
1171/4 Feb 9
78 Jan 29
8112 Mar 5
471/4 Apr 4
17 Mar 21
4718June 9
7614 Mar 5
701/4 Jan 9
5058May 10
93 Jan 9
8118 Feb 7
561/4 Feb 7
561/4 Jan 30
3714 Jan 10
27 Mar 21
50 Mar 5
3618 Feb 10
6378 Mar 21
712 Feb 10
1314 Mar 23

9514 Feb 21
3734June 13
7072 Mar 22
291/4 Mar 21
1914 Feb 10
771/4June 11
14478 Feb 26
761/4 Jan 6
2178 Mar 6
62 Mar IS
1113 Mar 22
341/4 Mar 22
2213 Mar 22
15 Feb 9
2634 Mar 22
2014 Mar 6
6338 Mar 5
1013 Feb 13
19 Feb 13
351s Feb 23

82 Mar 3

1912Mar 6
5438 Jan 14
7233 Mar 19
141/4 Mar 14

11/4 Mar 9
134 Mar 9
80 Jan 2
112 Mar 2
511/4 Feb 16
9713 Jan 27
361/4 Feb 21
681/4 Feb 21
9112 Mar 7
5 12 Feb b 1 3459 Fe

8314 Feb 16
83 Mar 21
110 Jan 14
106 Mar 6
115 Feb 20
189 Mar 7
12578 Jan 18
11 Apr 25

8 per share
2778 Jan
911/4 Jan
841/4 Jan
1/4 Jan

88 Jan
3312 Jan
521/4 Jan
6 Jan
51/4 Jan

11913 Jan
54 Jan
10053 Dec
11/4 Jan
31/4 Jan
121/4 Jan
311s Jan
31/4 Dec
7 Dec

1714 Jan
29 Jan
59 Jan
100 Jan
301/4 Dee
8314 Jan
701/4 Jan
51 Jan
38 Jan
1061/4 Jan
1011 Feb
7 Jan
1118 Jan
71/4 Jan
701/4 Jan
2818 Nov
5 Jan
10 Jan
971/4 Jan
1/4 Dec
Is Dec

1714 Dec
17 Nov

521/4 Nov
10 Feb
261/4 Feb
561/4 Jan
108 Jan
35 Jan
4412 Ang
31/4 Jan
17 Jan
35 Jan
51/4 Jan
5 Jan
55 June

18 Jan
712 Jan
241/4 Jan
151/4 Nov2514
40 Nov6334
2141 Nov
5478 Jan
7234 Jan
5118 Jan
611/4 Jan

1212 Jan
181/4 Dee
834 Jan
Mg Jan
72 Jan
73 Dee
3314 Jan
1014 Jan
19 Jan
83 Jan
5018 Jan
23 Jan
76 Jan
7113 Jan
43 Mar
45 Jan
171/4 Feb
2014 Dee
3434 Nov
201/4 Jan
321/4 Jan
21/4 Jan
els Jan

7818 Jan
1714 Jan
46 Jan
181/4 Nov
131s Nov
34 Jan
125 Jan
711/4 Jan
71/4 Jan
2014 Jan
6 Jan
19 Jan
1214 Jan
814 Jan
13 Jan
1314 Jan
511/4 Mar
6 Feb
91/4 Jan
25 Jan

68 Jan

1078 Jan
8138 Jan
4512 Jan
01/4 July
13 Dee
h Jan

551/4 Jan
101 Jan
3714 Jan
8612 Jan
2714 Nov421,
56 Jan
53 Jan
1 July551s375114Jan

3114 Jan
51 Jan
9814 

jan3214 Jan 
931 1

Jan

Jan
141 Jan

15 

Nov01 J

per share
52 Aug
1081/4 Sept
9512 Aug
511 Apt

12478 Sept
601/4 Aug
0614 Aug
29 June
2478 RUM
1511/4 Aug
79 Aug
1051/4 Oct
1214 May
2078 May
4314 Aug
6412 Aug
101/4 May
3412 May

361/4 Aug
5514 Sept
951/4 Sept
125 Aug
50 Sept
105 Seel
95 Sept
90 Sept
5318 Apl
14112 Sent
143 Oct
181/4 May
281/4 Aug
2014 MaY
9573 Oct
6513 API
19 May
47 Oct

11514 Sept
5 Apr
1234 Acs/
3214 Aug
301/4 Air

591/4 Apr
391/4 Joni
77 Sept
72 Sept
1447a Oct
53 Aug
551/4 Aug
11 Mar
6014 Aps
76 Nov
32 ARV
141/4 Apt
7511 Oct
1514 Dee
1914 Aug
4844 Aug

AP,
Sept

714 May
8718 Dell
10118 Oct
911/4 Oen
93 ENV

38 Aug
301/4 AP1
221/4 Jan.
1251/4 Bel
82 Oat
901* Aug
1914 Oct
25118 Aug
403s Aug
82 Aug
7414 Aug
11133 Aug
95 Nov
871/4 Oct
57 May
5911 May
5314 JUDO
321* Aug
56 Aug
361/4 Nov
591/4 Nov
10 ADP
141/4 Apr

961/4 Oat
281/4 Aug
71 OM
38 Apr
2533 May
621/4 Sept
15414 Sept
80 Aug
1974 Apr
381/4 Apr
1414May
3513 Aug
241/4 Aug
1714 Aug
281/4 Dec
241/4 Apr
041/4 Beet
161/4 JUDI
39141 June
3314 Mar

83 Oct

23 Aug
3013 AIM
66 Oct
1814 Apr
1/4 May
2 34a7
911/4 Sept
1151/4 Sept
593.4 Sept
104 Sent

JUIN
7214 Sent
A Dec

Dec
49 June
49 Apr
8812 Sept

3 
001

171 1 2 6 Nov

201 Oct
n61118471: miaNDeoe,

• Bid and asked prices z Ex-divldend.
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2862 New YOlkit Stock Record-Continued-Page 2
os U.11 during the week of stocks usually inactive, see second page preceding

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Hue Jan. 1 1923.
On basis of 100-ehare tots

PER SHARE
Range for Praloa

Fear 1922.Saturday,
June 16.

Monday,
June 18.

I 2'uesday,
June 19.

Wednesday.,
June 20.

Thursday,
June 21.

"Play,
June 22.

for
the

Week. Lowest Highest Lowest Highest
per share
6% 6%

*16 1812
55 514
*96 98
*814 834
41 4114
*9634 99
*80 84
2038 2034
114 1112
2213 2212

• *4113 44
138% 138%

*11734 11814
.46 4614
*79 83
*614 612
1212 1234
62 62

*9613 97%
*132 138
3512 3512

*9814 101
70 7014

*100 102
2034 21
*50 574
12312 12438
144 145

*10112 102
14312 14312
MO 4012
*90 90%
6018 604
*93 98
89 89

10014 10012
*17 20
*1012 11
41 41
44 4434
7714 7714

*8212 84
*80 90
*110 115

17 18
1534 1634
*13 1312
115 115
115 115
14 14
21 2112
*82 85
12734 12834
11212 11212
*32 42
*12 18
12 12

4.12 14
*52,8 54
*63 6312
51 5112

48848 90
.612 612
*74 834

*6412 67
*20 2512
10734 10734

*10812 110
6412 6413
*114 2

*134 137
34 35
634 634

*1514 1612
2234 223
234 334

8012 8033

eioi-
2 634

*5212 60
*6 914
"4 1

*70 71

2418 244
4,63 64
4214 421
*31 3312
58,2 59
*7812 79
2612 2634
' 22 2258
*6612 69
7818 7834
•3118 32
*10012 101

1 118
312 412
7134 7134
20 21
*68 76
•12 14

-61. ------6112
858 8711

" 4ii- WI;
*95 98
9 918

13114 132
a11614 11912

4314 44
7134 7234
9112 92
1158 114
4814 464
2734 2812
*94 99
3278 3413
2534 2533

10234 1024
36% 373
106 10618
122 12518
*8478 8634
6914 6912

*141 16
*2 314
6758 6734

*11312 116 *11313

$ per share
6 612
1534 1634
*5 5%
96 964
*814 914
40 41
9212 9513
79 79
1934 2012
114 1114
21 2118
40 41
13512 13814

711734 11814
4478 4558
7912 7912
6 62
1218 1212
6014 61

9614 9612
*135 138
34 3518

*9814 100
6712 697

*100 102
2018 2012

*____ 5512
1231  124
14213 14434
102 102
14114 14412
*3912 40
89 89
5912 601
*95 98
87 8812
997  10014
1634 17
10 10
39 41
43 4412
75 75

*8212 84
*84 90
10912 10912
*153 2
16 1634
13 13
112 112
*115 117

1334 1384
1912 2012
82 82
12312 12712
*112 11212
*30 42
13 14
11 11
*15 14

51 5218
6112 6313
504 5112

44612 foil;

*88% 90
612 634
*7% 838
6413 6412
*224 24
107 10712

*10812 112
55 55
*114 2

13334 134
3312 3378
612 634

*1514 17
22 2233
214 234

7912 8012

1-6214.
618 6,2
5112 5113
*514 612
1 1

*70 78

2318 2418
6214 6234
41% 4214
31 31
5558 5812
7758 7884
2534 2613
2112 22

*6612 67
77 7814
30 3034
9712 100

78 Ds
212 312

6712 7012
2038 22
*65 70
e% 14

81 Ix:

--iii. 45
*95 gg

834 9
12934 13113
*117 11813

4212 4334
6918 7212
9034 9214
10% 1155
4418 46
25 2712
9378 9378
3114 3334
2534 2534
10234 10234
36% 37
10014 106
11838 122
*8434 8534
*58 59
*1414 16
*2 3
6634 6712

116 *11312

$ per share
512 612

*15 1612
5 518
9614 9612
818 8%
40% 4018
94 95
*7812 83
20 20
1114 1114
18 20

*38 42
13512 13712

*11734 11814
44 453
*78% 80
6 614
12 1214
58 61

968 967
*135 138
324 337
*9814 9912
673  6913

*100 102
18% 2012

*____ 5514
12318 1237
142 143%
1021 10218
142 143
39 39
90 9014
59 60
*95 98
8634 88
9914 100
16 1634
912 10

*35 41
42 4333
744 7518

*821z 84
*84 90
108 108
158 1%
15% 1634
13 131s
110 11212
*115 117

1313 1312
1913 20
82 82
12234 12512
*112 11212
*30 42
12 13
11 11
*18 14

*50 5434
6012 6112
4978 5114

siOif2 105

*8814 90
514 538
•714 838
*64 67
22 2214
106 10634

*10813 11014
534 5434
*14 2

12914 13313
2914 3334
638 613
15 1514
208 214
214 3
7914 80

102-
6 614

*4912 51
*512 612
*14 1

*70 72

2214 2334
6014 62 12
39 4112
2978 297
5612 5712
77 7734
2512 25%
21 2158
6514 6612
7614 77
281s 30
9534 97
34 1
2 314
6938 6938
18 2134

*65 70
*15 14

6014 6014
718 814

--------------------------------Continental
44 45

*92 98
8 12 9

12918 13138
11812 11813 *11713
4214 4355
6634 6811
*89 9034
108 1114
4314 4514
2514 2634
*90 99
2914 308
2514 2514
10212 10258
3813 37%

10014 103
116 11912
*8434 85785558 58,4

*1434 16
2

66% 6634
11512

per share
512 6
14 15
5 5
97 101
8 8

*4012 42
9014 96
*79 83
188 2014

*1114 1112
1814 1912
40 40
13112 138
11814 11814
4312 45
*79 80
57 6
11% 1214
5714 5918

97 97
135 135
33 3412
*9834 994
6718 6914
10112 10112
1612 1212
- 5213

311934 12112
141 14314

*10134 1024
14012 1428
3734 3834
88 8812
575s 59
*93 95
8534 8812
9914 9934
168 17
912 10

*3734 40
3912 4212
74 7612
*8212 84
*85 90
10718 1074
*134 2
16 16%
13 134
108 108
*115 117
13 13
1812 19%
*7934 8514
12018 126
112 112
*30 42
10 13
10 11
*4 14

*50 5434
59 6034
4814 51%

*141- 104-

8814 8814
414 518

*711 813
*6414 67
22 22
10512 1063
*108 110

5134 534
4 114

123 132
2312 31
' 614 612
14 14%
1713 21
24 238
7813 7913

991;
534 634

*49 50
*512 612
1 1

*70 72

2234 2414
61 61
3834 41

33 3312
5314 56
7512 77
2418 257
17 2033
65 6534
757 7734
2758 30
9634 98
72 1
234 234

6912 6934
20 2234
66 66
3,18 14

5912 61
7 712

4314 4438
*93 98
8 85

130 1333
119

4134 437
6538 6813
*88 91
1034 1133
4312 453s
25 2714
.89 99
3014 3418
*2514 26

z10012 10012
3512 3712
10234 10412
11614 120
*8434 85%5513 5712

144 1414
*2
654 6714
11512 11512

Per share
514 555
1414 1514
4% 5
98 102
734 814

3912 40%
92 94
79% 79%
18% 1934
1114 1114
17 1914
40 40
132% 135%
*117 119
4314 4414
824 8234
5% 6
1134 12
5714 5814
*97 9734

*13212 137
32 33%
*9814 101
68 71

•10012 102
1658 19

*34 5212
119% 12012
1414 144
102 102
14112 143
36 3612
*88 90
5514 57%
*93 95
8418 87
984 9914
16781 1672
9 912
35 40
3918 41
7312 76

*8213 84
*85 90
10412 106
112 134
154 1614
1278 13
107 107
*115 117
*1212 14
18 1834
7834 793

12114 12434
*111 11212
.30 42
104 114
975 10
"8 14
50 50
59 6113
4833 51

10014 1-661;

8814 8814
414 414
714 714

*6012 67
2112 2118
10534 10718
10812 10833
5112 5112

4 84
12512 127
25 27
534 618
1314 154
18 20
212 3

7834 7834

99*4 99'2
534 6

*4912 50
*512 612s1 118
73 73

234 24 '8
6114 6212
3812 3912

5214 55
7512 7758
2434 2534
18 1913
654 654
76 7712
277 29
9514 97
72 72
234 3

6913 7034
20 2255
*70 79

*12 14

5858 6034
718 734

4314 447

*94 964
8 81

128 13134
11713 11712
4118 43
6518 6838
*88 91
1034 11%
4314 46
26 2818
*95 99
3078 3312
2434 2434
*99 101
3534 364
10234 10414
11614 1197*
8 63 65 5847%

* 1414 1412
.2 3
6514 66

*11312 116

$ per share
54 614
15 1614
5 5

*100 105
*8 9
4034 4034
9513 95%
*7512 83
19% 2058
11 111s
21 2214
4412 4413
13412 136%

*117 119
4434 4434
*80 8212
534 5%
1114 12
5833 5912
*97 98
*133 137
34 35

*9814 101
6978 70%
10112 10112
18% 19

*- - 5212  
120% 122
14512 14512
10114 10134
143 14513
374 3712

58 5814
*93 95  
86 8712
9818 9818
*1734 20
9 9

*38 40
40% 42
7538 78

*8212 8412  
*85 90  
*108 112

*134 2
1614 1612
*12 14
109 111
*115 117
*1212 14
19 20
*80 85
12412 126

*111 11212
*30 42  
1312 1412
11 12
*18 14  

*45 5434
61 6112
5018 51

101 161--

8814 89
*414 512
*718 818
*62 67
*2118 2434
1064 106%

*10812 110
5212 5212
1 114

127 128
27 28
578 618
1512 1634
2034 22
2% 3

*7912 81

'100 103
678 614
51 51
*514 612  
1% 14

*73 75

25 2514
6234 63
40 41
*30 3312
5418 5558
78 79
252 2578
1914 21

*6513 67
7714 79
2834 2955
9713 98
72 1

278 3
370 7018
*23 25
75 75200
*15 14  

5912 6014
753 818

447 465

*93 98  
812 812

1297 13133
119 119 100
4258 4418

.8668 6991

1178 1238
4628,1 8: 24878

*95 99
314 3334
2434 24%
100% 10078
37 37

10378 10412
11814 122
*84 84%
5,714 68

•
'4'4 112

66 6618
*11312 116

Shares
5.900
2,200
3,200
2,900
1,700
2,100
3,600
400

10,600
1,200
4,900
500

41,300
100

4,900
700

7,900
10,100
19.600

400
100

10.400

9,500
200

7,000

13,300
3.800
800

4,500
2,000
300

11,800

27,900
3,400
1,100
1,700
600

50,100
4,200

1,000
1,400
7,800
2,800
1,600
100
400

8,600
500

149,200
300

5,200
3,000

800
4,100

61,000

200

500
1,700
100
600
700

2,500
300

1,700
200

11,300
13,600
11,600
3,500
7,600
3,800
3,400

100
7,800
200

600
100

14,200
2,800
14,400

1 9,600
4,700
44,900
17,000

800
17,750
11.000
7,100

14,500
5,300
3,300
6,200

38.500
32,100

26,700

8,500
53.600

400
79.700
50,800

700
10,700
26,700
43,7182

28,000
1,700
700

9,000
8,100

28,000
300

10.200
100
100

7,300
100

Indus. & Miscall. (Con.) Par
American Cotton 011 100
Do pre/ 100

Amer Druggists Syndicate__10
American Express 100
American Hide & Leather_100
Do pref 100

American Ice 100
Do prof 100

Amer International Corp__100
American La France F E10
American Linseed 100
Do pref 100

American Locomotive  100
Do prat 100

Amer Metal temp otts__No par
American Radiator 25
American Safety Razor 25
Am Ship & Comm No par
Amer Smelting & Retining_100
Do pre/ 100

American Snuff 100
Am Steel Fdry tern otts_83 1-3

  Do pref tern otfs 100
American Sugar Refining__100
Do prof 100

Amer Sumatra Toba000_100
Do pre/ 100

Amer Telephone & Teleg._100
American Tobacco 100
Do prof (new) 100
Do common Class B 100

Am Wat Wks & El v t o_100
Do let prof (7%) v t o_100
Do partio pi (6%) v t o 100

Amer Wholesale, DM 100
Amer Woolen 100
Do pre/ 100

Amer Writing Paper prof-100
Amer Zino, Lead & Smelt___25
Do prof  25

Anaoonda Copper Mining__50
Associated Dry Goods 100
Do 1st pref.- .., 100
Do 2d prof 100

Associated 011 100
Atlantic Fruit No par
AU Gulf & WI ft 10 Line. _ _100
Do prof 100

Atlantic Refining 100
Do prof 100

Atlas Tack No par
Austin Nichols & Co__ .No par
Do prof 100

Baldwin Locomotive Wks.100
Do prof 100

Barnet Leather No par
Barnsdall Corp, Class A._ __25

Batopilas Mining 20
Bayuk Bros No par
Beech Nut Packing 20
Bethlehem Steel Corp 100
Do Class B oommon-100
Do prat 100
Do cum cony 8% Prei-100
Preferred new 100

Booth Fisheries No par
British Empire Steel 100
Do 1st pref 100
Do 2d pref 100

Brooklyn Edison, Inc 100
Brooklyn Union Gas 100
Brown Shoe Inc 100
Brunswick Term & RY Sec 100
Burns Bros 100
Do new Class B oom 

Butte Copper & Zino v t o_....5
Butterick  100
Butte & Superior Mining. 10
Caddo Central 011&Ref No par
California Packing No Par
California Petroleum 100
Do pref 100

Callahan Zinc-Lead 10
Calumet Arizona Mining-10
Carson Hill Gold 1
Case (J I) Pion, No par
Case (13) Thresh M, pf cif 100

Central Leather 100
Do pref 100

Corrode Pasco Copper-No Par
Certain-Teed Prod.. ___No par
Chandler Motor Car.. No par
Chicago Pneumatic Tool 100
Chile Copper 25
Chino Copper 5
Mat. Peabody et Co- .._l00
Coca Cola No par
Colorado Fuel & Iron 100
Columbia Gas .t. 

EColumbia GraphoplbegeinritIMpar
Do prof 100

Computing-Tab-Re00rdNo par
Consolidated Cigar - --No par
Do pre/ 100

Consol Distributor/Jac No par
  Consolidated Gas (li 10..100

When issued No par
Consolidated Textile-No par

Can, Inc 100
When issued ..No par

Continental Insurance 25
Continental Motors-NO par
Corn Products Refining-100
Do prig 

parCondom & Co No p
Crucible Steel of America-100
Do prof 100

Cuba Cane Sugar NO par
Do prat  100

Cuban-American Sugar.. -10
Do prof 100

Davison Chemical v to-No par
De Beers Cons Mines-No pox
Detroit Edison 100
Dome Minos, Ltd  10
Eastman Kodak Co____No par
El du Pont de NeM & CO 100
5% °num, preferred- - - -100

Electric Storage Battery No par
Elk Horn Coal Corp  60
EMerson-Brantingham - - 100
Endlcott-Johnson  ao
Do pref 100

per share
518June 22
14 May 18
478June 21
96 June 18
734Juns 21

3912June 21
90 May 21
7978June 21
1834June 20
11 June 22
17 June 21
40 June 18
120% Jan 17
115 May 4
4314June 21
76 Jan 2
53sJune 21
1138June 12
53 Jan 17
7838 Jan 18
135 May 22
32 June 21
100 May 8
6718June 20
10112June 20
164June 20
55% Jan 16

11933Ju1Th 21
141 May 21
101 Mar 16
140 May 20
2712 Jan 29
8538 Jan 3
484 Jan 3
9314 Jan 2
8418June 21
984June 21
16 May 18
9 June 15
35 June 21
8918June 21
6214 Jan 5
8212 Jan 18
8818 Jan 9
104 May 7

112June 21
1458May 28
1234May 26
107 June 21
115 May 2
13 May 17
18 Juno 21
7834June 21
1204June 20
111 Apr 2
46 Apr 27
10 June 20
!Panne 21
4 Feb 26

60 June 21
51 Jan
4814June 20
6014 Jan 16
934 Feb 1
10014June 21

8814June 20
414June 21
714June 21
6412June 18
2018May 8
10414May 22
10312May 11
5112June 21
114June 20

123 June 20
2312June 20
534June 21
1314June 21
1712June 20
214June 18
7838June 21
6614 Jan 3
94% Jan 2
534June 20
5012June 14
53sMay 22
1 June 14
5934 Jan 4
2214June 19
6014June 6
3838June 20
2971/J00e 19
5214June 21
7512June 20
2418June 20
17 Juno 20
64 May 21
73 May 4
254 Jan 17
9514June 21
%June 19
2 June 19
°Vaunt 18
18 Juno 19
66 June 20

l/aune 8
120 Jan 2
5853June 21
7 June 20

115 Jan 2
4278May 7

92 Jan 6
8 May 22

12234 Apr 3
11614May 8
4118June 21
6312May 21
87 May 24

374 Jan 17
921330;832: .7,16a:6:1868

2120533,24; 
Jan 2204

8300334461403y 222

10614 Jan 17
5841% Ajapnr 1172

Zl
12334JAuger 19
6.114June 21
111 May 2

$ per share
2034 Jan 4
3834 Jan 4
758 Feb 23

14312Mar 2
1334 Mar 7
7434 Mar 7

11112 Apr 2
89 Feb 21
3312 Mar 28
13 Mar 1
38 Mar 5
59 Feb 15
14638June 7
122 Feb 9
5578 Mar 5
884 Apr 19
918 Feb 19
214 Jan 6
1394 Mar 2

10238Mar 6
16214 Feb 14
4078 Mar 21

10514 Feb 9
86 Feb 13
10834 Jan 8
3638 Feb 14
6534 Feb 13
1251: Mar 5
16134 Feb 13
10578 Mar 3
15934 Feb 9
4434 Apr 26
93 Jan 16
6318 Apr 26
9814 Jan 31
10938 Mar 21
1114 Jan 8
34 Mar 7
1914 Feb 16
5814 Feb 27
5312Mar 6
89 Mar 19

89 Feb 13
9312 Feb 26
133 Jan 12
34 Feb 14
34 Mar 19
27 Mar 19
1534 Jan 10
120 2612 18
2012 Feb 14
354 Jan 12
894 Jan 23
14414Mar 19
11634 Jan 4
55 Feb 16
35 Mar 23
22 Jan 2
4. Jan 2

62% Apr 4
8414 Mar 26
70 Mar 3
7178 Mar 3
91312 Jan 2
11114 Mar 12

9712 Mar 9
74 Jan 18
978 Mar 2
694 Mar 13
264 Feb 20
1214 Jan 9
128 Feb 7
6578 Apr 2
28* Jan 25

14434 Mar 23
43 Jan 2
1134 Feb 14
2134 Jan 4
374 Mar 1
94 Feb 16
87 Feb 9
1174May 31
11012May 23
1234 Feb 20
66 Mar 1
938 Feb 19
454 Feb 21
85 Apr 9

4012 Mar 7
7934 Mar 7aolamar 28
45 Mar 14
76 Mar 14
9034 Mar 21
3038 Mar 1
3178 Mar 2
7614 Mar 28
8338June 8
353811lay 31
114 Feb 14
24 Feb 6
124 Jan 15
834 Apr 9
Ms Jan 3
88 Feb 17

88 Jan 30
187 Jan 26
6938 Feb 7
144 Feb 9
1314 Jan 31
5018 Feb 19

104 Jan 31
1214 Jan 19
1394 Feb 0
12238 Feb 24
6314 Fob 17
8412 mar 21
9412 Mar 2
20 Feb 13
6414 Mar 16
37% Feb 13
106 Apr
3812Mar 6
28 Mar 1
111 mar 2
44% Jan 4

11534 Apr 3
14812 Apr 28
8914 Apr 10
674 Mar 21
2034 Jan 2
713 Feb 20
944 Jan 2
118 Jan 3

3 Per share
1514 Nov
334 Nov
411 Jan

126 June
101s Dec
58 Jan
78 Jan
72 Jan
2438 Dec
918 Jan
28 Nov
48 Nov
102 Jan
112 Jan
44 Sept
82 Jan
354 Jan
51g Jan

11818 Jan

8618 Jan
1094 Jan
8054 Jan
91 Feb
541g Jan
84 Jan
2814 Feb
5214 Feb
1144 Jan
1294 Jan
9611 Jan
126 Jan
6 Jan
67 Jan
1714 Jan
86 Oct
7814 Jan
102 Jan
2211 Jan
124 Jan
86 Jan
45 Nov
42 Jan

75 Jan
78 Jan
99 Jan
VI Dec

194 Dec
16 Dec

117 Dec 
118 Jan
184 Feb
914 Jan
68 Jan
9312 Jan
104 Jan
40 Jan
193s Jan
17 Nov

14 Dec
33 Apr
80 July
51 Jan
5512 Jan
90% Mar
104 Jan

94 Nov
4 Nov
81, ,an
58 Mar
1018 Mar
100 Jan
70 Jan
42 Jan
113 June

11313 Jan
284 Jan
514 Mar
15 Nov
20% Jan
684 Dec
68 Jan
484 Jan
88 Jan
54 Feb

1501s Nov
614 Deo
8 Mar
58 Feb

294 Jan
535  Jan
824 Jan
84 Feb
478 Jan
80 Jan
161s Jan
2214 Nov
43 Jan
41 Jan
24 Jan
6834 Jan
114 Jan
5 Feb
5614 Jan
183s Feb
47 Feb

14 Feb
854 Jan
5778 Doe
9 July
IA Jan

66 Jan
114 Dec
9114 Jan
111 Jan
314 Jan
524 Fob
80 Jan
84 Jan
154 Jan
1412 Jan
78% Jan
231s Nov
1511 Jan

10038 1"
18% Jan
70 July
105 Dec
80 June
404 June
1414 Jan
21/4 Jan
764 Jan
104 Jan

$ per share
304 May
61 May
71* Aug

162 Oct
17% Apr
7434 Sept
122 Seilt
9514 Aug
5033 June
14 July
42% 004
64% Oct
13834 Oct
12214 Dee
5314 Dec
129 Oct

Oct
2414 May
674 May
10412 Oct
169 Sept
461e Sent
10814 Oet
857s Aug
113 AUg
47 May
71 Jan

12814 Aug
1694 Sept
1084 Oct
16584 Sept
8314 Nov
937, saps
5514 Otit
95 Jan
105 Oct
11114 Dee
5614 Sept
21 Sept
57 Sept
57 May
707s Dee

80 Oct
914 Oct
1854 May
512 Apr
6814 Mal
8114 Mal

1575 Oct
11915 Dec
221s May
4058 Sept
91 Sept
142% Oct
118 Oct
6734 Sept
5814 Apr
89 Apr
Ds Mar

65 Sept
5338 Dot
79 May
8214 May
106 Nov
1164 June
101 Oct
1013 Aug
15 Sept
7654 Apr
89 Sept
12418 Aug
1244 Noy
6478 Sept
5% June

147 Dec
63 Oct
1018 Dec
34 Feb
354 Oct
1518 Apr
864 Sept
717s Jan
9815 Apr
114 May
664 June
164 Mar
94 June

9314 Aug

444 BHA
8234 Sect
468g Dec
58% June
7914 Apr
8931 Sent
3914 Now
884 June
7014 Dee
8234 Oct
37 May
1144 Sept
534 June
21 June
7954 API
£234 Oct
874 Nov
214 Mar

1455 Sept
624 Dee
153/ Apr
11514 Dee
-

9334 Aug
1838 Dee

13434 Oat
12234 Noy
64 Dec
984 Sept
100 Bent
1934 Mar
41% July
28 Aug
10212 Dec
65% Apr
2538 Sept
1181s Aug
4414 Nov
9018 Deo
1694 Nov
904 Sept
aasa Dee
2411 Dag
1118 Juno
947 Dee
119 Dee

• Bid and asked prices; no sales on this day. z Ex-dividend.
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HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the

IVeek.

STOCKS
NEW YORK STOCK

PER SHARE
Range singe Jan. 1 1923.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1922.
Saturday,
June 16.

Monday.
June 18.

Tuesday,
June 19.

Wednesday.
June 20.

Thursday,
June 21.

Friday,
June 22.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
*2412 2512
7612 7612

*9112 93
*7 10
*39 40
838 838

*150 16378
*98 100
9% 10

*1212 13
5012 5238
281/4 3012
65 65
*85 86

*10514 109
179 179
*1012 11
1412 1434
*83 8312
483 8412
*9712 98
4278 42%
712 712
414 414

2812 2812
87 87
2312 2312
912 913

*22 2234
*714 734
7873 79%

1,4
*35 354
•15 16
*64 66
5912 5912
2438 24%
20 2014
*218 214
5 5
55s 5%
311/4 3134

*4 412
*1213 13
*3514 3614
2114 2112

*7714 7734
*109 110

*634 7
2712 2712
14 1418
*82 8314
3918 3912
6614 68
12 12
*4014 43

32 38
1912 1938

•70 73
57 57

*10614 107
*38 34,

*3212 3312
*96 100
3734 3838

*97 100
*94 100
351/4 361
434 5

*218 225
*86 88
*2212 231

•19514 209
•112 114
6412 643
*1614 161

714 71
43 43
151 153
105 115
*65 67
7534 7633
*92 9212
*84 87
*60,4 6112
*30 3112
*55 57
•75 82

50 50
4434 45
41% 42
*8 10
3014 3014

*4614 47
43% 4312
1378 14
8312 85
18 1818

*____ 280
*100 105
1513 16
1334 15
2512 2534
733 818
26 2633

*6312 66
2214 2214
27 2733
914 938

•19 24
*93 9612

9812 9812
1038 11

*41 4114
*11734 120
50 53
312 7:

*60 62
•11478 118
90812 110
1314 1312
36 36

*4678 48
•18 1912
*47 4912

-4572 131-2
*22 25
*812 9
*538 5%
*134 2
*5 512
18 IS
12212 12212

$ per share
*2412 26
7518 7612
91 9114
7 7
3834 3834
8% 834

*148 160
*98 99
934 9%
11% 12
49% 5014
2812 3012
65 654
85 85

*105 109
175 17812
11 11
1414 1438
83 83

83 83
*9712 98
*42 43
7% 711,
414 412
28 2812
87 87
23 23
9 91/4
22 22
712 7,2

7634 79
*78 114

3414 3514
1412 15

364 66
56 5912
23 24%
1934 201s
214 24
*314 5
*6 612
31 32

4 4
1034 1214
347s 353s
2014 21
7634 7712
109 109
634 634
2634 2712
14 1414
*82 83
38 39
*66 67
1138 12
401s 4014

14 3s
194 1913
*66 73
5612 5672
107 107

34 34
3214 3212
*96 100
3512 3812

*974 100
90 90
3434 36
458 5

218 218
*86 88
2112 2212

*19514 209
*112 114
62% 6414
16 1618
74 714

4214 43
*151 155
*106 115
*6512 67
7214 4514
92 92
.84 87
*6012 6112
2738 30
*50 55
*75 82

49 50
44% 451,3
4012 4134
*712 10
2873 30
45 4618
4014 42
13 1358
8112 8312
1778 184

*200 270
*98 105
15 15%
1334 14%
2412 2512
712 778
26 2618
*63 65
2118 22
25 2738
878 933

*19 24
93 93

99 99
1073 11
4034 4114

*11734 120
40 43
*12 11/4

5918 61
113 11514

*10812 110
1314 1312
3434 353s
*4678 48
•1838 1912
*47 4912

433 1338
*2214 25
812 812
*538 534
*134 2
*5 512
18 18
119 121

$ per share
*2412 2512
7414 7534
9012 9012
7 7
38 38
814 812

•148 155
98 98
9% 934
11 1134
4812 4934
28 2914
6473 6473
8238 84

*105 109
175 17534
1073 1073
1418 1438
*81 8312

8234 8234
9712 98
42 42
7 712
412 4%
26% 2712
8618 87
224 2212
9 9
2112 2112
7 7,4
7412 7712
47, 114

3312 34,4
1314 14

*6412 6512
53 5534
2214 2318
19% 1912
2 218
434 5
51/4 5%
2918 31

334 3%
1012 1012
3414 34%
20 2012
7718 78

*10834
612 653
2614 27
1312 14
8214 83
3712 3812
66 6614
934 11%
3912' 3912

14 38
19 194
1/435 70
561/4 57
108 108

58 58
3218 3214
*95 9912
354 3612

*9714 100
*87 96
34 3434
4% 518

213 21314
*8512 87
20 21

*19514 209
112 112
62 63
1512 16
7% 714
43 43
1504 15034

*106 115.
.65 67
72 7414
9112 9112
84 84
60 6012
28 2812
51 51
•73 82

45 4812
43% 4412
3634 4058
.7% 10
29 291s
43 4434
40% 42
1212 1334
814 82
1778 18

*__- 230
*93 105
14% 154
1338 14
24 24%
7 7%
26 2614
63 6314
2118 2112
2512 2612
812 834
19 19

*9212 94

*99 9918
1078 11
401g 4012

*11 734 120
50 50

12 12
5938 6014
114 114

*10834 110
1318 1314
3434 35

*4712 48
*18 19
*47 4912

4312 4312
*2212 25
*8 9
*55s 5%
*134 2
*5 514
1714 174
11834 11834

$ per share
23 2412
74 7512
90 9078
7 7
3711 3814
818 8%

*148 160
97 9712
814 9
11 1134
4512 4812
2678 2918
*63 66
82 8212

*105 109
173% 177%
1078 1078
14 1414
480 83

8234 8234
9712 9712
43 43
712 712
414 414

2612 28
86 8612
•15 22
9 9
15 15
7 71s
7312 77

3212 3412
1312 135s
56314 6334
5278 56
2212 2314
18 19
218 218
418 434

4,552 7
2714 2934

312 3%
1078 104
33% 35
20 2114
78 79
10834 10834

612 638
26 2634
1314 1334
82 82
37% 394
*66 68
10 10%
3812 3912
38 38

1814 19
62 62
56 5638
107 107

13 55
30 3214

4,90 99
3412 3714

97 97
*87 98
32 3412
4% 5

213 213
*8512 87
1918 204

•19514 209
*112 114
6014 63%
15 1512
612 7
42 42
14714 151

*106 115
*65 67
2704 74
5881/4 90
581 81
5918 6015
27 2812
51 5214
75 75

•46 51
43 4312
*3818 38%
*712 10
29 30
4234 43
3712 41%
1212 1312
80 8312
1734 1778

•____ 240
*90 105
1473 1538
1318 14
23 2412
7 7%
24 26

*6234 63
2038 2134
26 2712
74 834
1613 17
9212 9212

9918 9918
1034 11
39 4033

•11734 120
43 50

12 I,2
5934 6012
114 115
•108% 110
11% 1318
35 3514
4712 47%
1812 1812

*47 4912

*4314 4312
2312 2312
*8 9
*51/4 534
*134 2
*5 54
1712 1712
119 119

$ per share
22 2312
71 75
9018 9012
71: 718
3734 3814
814 8%

*148 160
9834 9634
8 833
11 1118
4812 4512
25% 2812
61 6212
82 8212

•l0512 109
17334 175
*1034 11
14 1414

*81 83

8134 82%
*97 9812
4014 43
7 714
44 434
2634 2712

58312 84
18 20
9 9
1512 1712
7 714
7234 7538
72 72

3112 3418
1314 1312

*82 63
524 5438
223k 23
1814 1914
2 2
4 412
*55 7
2818 30
355 31/4
12 12
3334 3412
1973 2014
77'2 79

*10812 11112
612 638
2512 2612
13 14
82 82
3714 39
66 66
97 1034
37 38

14 14
18% 1812
66 66
5614 57
107 107

*13
30 31
*90 99
35 37

*97 9712
•_-_- 93
32% 3334
4 41/4

212 213
.84 87
1814 2012

*19514 209
*112 114
611/4 634
14 1518
812 812

4014 41
146 148

•106 115
*65 67
704 7314
8812 8812
80 80
591/4 591/4
24 26%
50 53
•72 82

45 45
4212 4334
36 38%
*712 10
27 28
421: 434
3818 4114
1218 1314
784 82
1712 1734

•150 200
*90 105
14 154
12% 13%
2212 23
673 714
24 2512
6214 6312
2033 2114
2538 2618
72 833
16 1712
91 92

99 99
1034 1034
3934 4112

•11734 120
424 48

12 12
5912 60
114 11412

*10834 110
1112 1215
3412 351:
4678 47
15% 18
47 47

434 134
*2114 24

812 812
514 5%
134 134
*4% 518
1614 1712
120 120

Per share
2411 24
74 7412
9018 91
712 712
3834 3834
*838 812
150 153
97 9718
812 912

1178 12
45 47
2712 2934
6214 63
*84 85
•105 109  
17512 178
•1012 11
1418 14%
83 83

8212 8212
4,97% 9811
41 41
*7 7%
4 4
2673 2714

•8418 8612
20 2112
834 9
18 1912
*714 712
74 76%
72 72

3414 3434
*14 1412
*60 6312
5414 56
52214 228
1878 1912
173 2

*413 434
*555 7
31 3112

*312 37
1212 1212

*3414 36
2034 21
79 79

*10812 10918
638 65*
26 26
131s 133

*82 843
394 3978
6714 674
101s 111
37 423
1/4 %

1838 185*
6512 651
57 5714

*107 108
% 1

31 311
*97 100  
37 38
40312 98
*85 95
3334 3438
433 514

*212 230
*84 87
2112 2178

*196 200  
•11234 114
6314 6414
1434 1512
63s 6%
414 414
14912 150
*105 108  
*66 67  
734 74%
901/4 91
•79 83
*5934 61
2512 2638
*52 55
*72 82

46 49
44 44
373  398
.712 10  
291: 30
44 44
41 4112
1234 1312
8112 83

1734 18
•200 250  
390 105  
15 1534
1414 1414
23 24
718 712

2512 26
61 62
214 2112
2614 2612
818 9

•1734 20
*94 98

99,2 9313
11 11
4134 424

*11734 120  
4934 50
sq: 84

6012 6012
115 115,2

*10812 110  
11 12%
36% 3712
48 4812
1812 1812
*464 47

4318 431s
*212a 2212
*8 912
5,8 513
134 178
434 4%

1712 174
•1161: 120

Shares
1,200
17,500
1,200
600

1,100
2,400
200
600

9,200
9,500
3,600
14,800
2,100
2,200

4,700
300

44,800
200

800
300

1,400
1,400
2,700
3,200
2,300
3,300
2,000
1.500
1,300

26,600
1,500
6,600
1,800
200

16,300
29,100
5,000
2,600
2,000
400

13,300

700
800

3,000
4,600
3,200
200

2,000
9.700
14,400

700
10,100
1,200

34,400
2,700
3,200
3,400
400

4,900
700
700

3,900

29,500

100
400

40,300
22,800
1,100
200

4,300

100
21,800
15,900
2,600
1,100
2,950

13,400
800
300

3,300
11,300
1,800
100

2,200
2,200

131,400

3,500
3,800
14,900
18,000
8,310
2.600

27,500
13,500
6,000

98,700
7,100
900

11.700
14,500
27,700

800
500

1,100
2,900
12,500

4,500
900

3,900
3,000

10,100
3,900
800

1,000
100

1,200
100
500
300

1,100
100

3,600
1,300

Indus. & Miscall. (Con.) Par
Exchange Buffet No par
Famous Players-Leaky-No Par
Do preferred (8%)....100

Federal Mining 4 Smelting 100
Do pref 100

Fifth Avenue Bus No Pa
Fisher Body Corp No par
Fisher Body Ohio, pref._ . _100
Fisk Rubber No par
Freeport Texas Co No Par
Gen Am Tank Car No pa
General Asphalt 100
Do pref 100

General Cigar. Inc 100
Debenture pref 100

General Electric 100
Special  1

General Motors corp_No pas
Do prat 100
Do Deb nook (6%) 100
Do Deb stock (7%)_....100

Gimbel Bros No par
Glidden Co No par
Goldwyn Pictures No par
Goodrich Co (B F) No par
Do prat 100

Granby Cons M. Sm & Pow100
Gray & Davis Ins No par
Greene Cananea Copper- _100
Guantanamo Sugar__ .No par
Gulf States Steel Ls otfs...100
Harbtshaw Elea Cab.-No par
Hayes Wheel 100
Hendee Manufacturing.. ,.100
Homestake Mining 100
Houston 011 of Texas 100
Hudson Motor Car----No pas
Hupp Motor Car Corp 10
Hydraulic Steel No par
Indlahoma Refining  5
Indian Refining  10
Inspiration Cons Corner  20
Internal Agrioul Carp- -100
Do pre! 100

International Cement. No pm
Inter Combos Hag No pas
Internal Harvester (new)-100
Do prat (new) 100

lot Mercantile Marine_ _100
Do prof 100

International Nickel (The) 25
Preferred 100

International Paper 100
Do stamped pref 100

Invincible 011 Corp  80
Iron Products Corp... .No par
Island Oil& Transit v t o..... 10
Jewel Tea, Inc 100
Do prof 100

Jones Bros Tea, Ino 100
Jones & Laughlin $t. pre 100
Kansas & Gulf  lb
Kayser (J) Co. (sew) ._No par

1st preferred (aele)_No par
Kelly-Springfield Tire  25
Temporary 8% pref . _ _100

Kelsey Wheel. Inc 100
Kennecott Copper No par
Keystone Tire & Rubber__ 10
Kresge (S 31) Co 100
Laclede Gas (St Louts). _ . _100
Lee Rubber & Tire__ .No par
Liggett & Myers Toba000_100
Do pref 100

Lima Loco WkstempettsNo Par
Loaves Insorporated___No pat
Loft Incorporated No par
Loose-Wiles Biscuit 100
Lorillard (F) 100
Mackay Companies. 100
Do pref 100

Mack Trucks. Inc No par
Do lst Prat 100
Do 24 pref 100

Macy No par
Mallineon (BR) & CO_No par
&twat! Sugar 100
Preferred_ 100

Manhattan Elea Supply No par
Manhattan Shirt  25
Marland OR No par
Marlin-Rockwall No par
Martin-Parry CorP No ParMathleson Alkali Works__ 50
Maxwell Mot Class A 100
Maxwell Mot Class B__No par
May Department Stores.. 100
mcintyro Por Mines 
Mexican Petroleum 100

Preferred 100
Mexican Seaboard 011_ .No par

Voting trust etre 
Miami Copper  5
Middle States Oil Corp..., 10
Midvale Steel & Ordnance, 50
Montana Power 100
Mont Ward & CoIlki Corp  10
Moon Motors No par
Mother Lode CoalltIon_No par
Mullins Body No pas
Nash Motors Co No par

Preferred A 100
National acme  do
National Biscuit 100Do pref 100
National Cloak at Suit_ _100
Nat Conduit 4 Cable-No vas
Nat EaR112.6 4 Stan:44'4_100
National Lead 100Do pref 100Nevada Consol Copper.... 5
N Y Air Brake (new) ..No Par
 No pasNew York Dock 100

Do pref 100
  North American Co  50

Do pref  50
Nova Scotia Steel & Coal_ _100
Nunnally Co (The). ..,No par
Ohio Body & Blow __No par
Oklahoma Prod & Ref of Am 5
Ontario Silver MinIng 100
Orpheum Circuit, Ina ..... 1Otis Elevator 100

8 per share
22 June 21
71 June 21
90 May 21
5 June 5
3414June 4
738 Jan 17

145 May 23
98% Jan 24
8 June 21
11 June 19
4512June 20
253/June 21
61 June 21
8112May 23
10412 Jan 2
17012May 21
1012June 6
134 Jan 17
83 May 23
8134June 21
964 Jan 10
4014June 21
7 June 21
4 Juno 22
2612June 20
8312June 21
18 June 21
81/4June 15
15 June 20
7 Juno 19
7234June 21
34 Mar 5

3112June 21
1314June 19
60 May 23
50 May 7
2214June 19
1814June 21
178 Apr 14
4 June 21
538June 15
2714June 20
3 May 10
1012June 19
3358June 20
19%June 21
7512June 7
10834June 20
638June 22
2512June 21
13 June 21
6934 Jan 4
3714June 21
6512May 21
934June 19
37 June 21
4 Jan 2

1738 Jan 24
62 June 20
50 Jan 17
10412June

'gime 6
2918May 22
98 Apr 20
3412June 20

9614May 17
90 June 18
32 June 20
4 June 21

177 Mar 2
80 May 7
1814June 21
19034May 21
11134 Apr 4
5838 Jan 17
14 June 21
612June 20
4014June 21
146 June 21
103 May 23
6512June 8
5818 Jan 2
8812June 21
80 June 21
5918June 20
24 June 21
4312 Jan 17
75 June 20

45 Juno 19
4218May 22
2714 Jan 6
714May 22
27 June 21
41 May 14
3712June 20
1218June 21
6738 Jan 5
1634May 22
265 Mar 2
10014 Feb 23
14 June 21
1212June 21
2212June 21
678June 21
24 June 20
6214June 21
1814 MaY 22
1734 Jan 17
710une 20
16 June 21
754 Jan 2

8812 Apr 23
1038June 16
38 Jan 5
11934M0Y 16
4213June 21
1/4 May 31
5918June 18
11114May 22
10838June 4
1112June 21
2658 Jan 2
46 Jae 9
1558Juno 21
424May 24
10012 Jan 16
4314June 21
2012May 2
812June 18
514June 21
134June 15
5 Jan 6
1614Jtme 21
115 May 21

$ per share
31 Jan 10
93 Jan 2
9834 Feb 14
12% Feb 16
6012 Feb 13
1038 Jan 2

21214 Jan 11
10238June 14
1612 Feb 13
22 Jan 13
7178 Feb 20
54 Mar 7
83 Mar 7
9438 Mar 14
110 Apr 2
1904 Feb 2
12 Jan 2
1712 Apr 18
89 Apr 17

90 Apr 7
105 Apr 10
51% Apr 24
12% Feb 9
778Mar 9

4118 Mar 22
9212 Mar 6
33 Ma523
15% Mar 7
344 Mar 6
1412 Feb 14
10458 Mar 21
24 Jan 12
44 Apr 19
23% Feb 16
7978 Jan 2
78 Feb 16
3234Mar 8
304 Apr 2
64 Jan 8
19 Mar 19
812 Apr 6
4334Mar 1

11 Feb 20
391/4 Feb 23
44 Mar 19
2718 Apr 6
9812 Feb 7
11614 Jan 4
11% Feb 14
47 Jan 5
164 Feb 16
82 June 12
58% Mar 6
751a Jan 5
194 Mar 7
584 Mar

as Feb 24
24 Mar 15
82 Feb 26
6334Mar 16
10914 Mar 22
312 Jan 12
4578 Feb 23
104 Mar 23
624 &tar 22

108 Jan 18
11714 Mar 6
45 Mar 1
1118 Mar 24
248% Apr 28
87 Feb 21
31% Mar 22
22234 Feb 9
11818 Jan 8
7478 Mar 20
2114 Feb 14
1134 Jan .5
6312Mar 2
178% Feb 9
121 Feb 6
7012 Feb 16
9311 Apr 6
9914 Mar 12
92 Mar 5
7112 Jan 20
40 Jan 2
7514 Mar 14
90 Feb 26

66 Mar 21
47% Jan 5
5958 Apr 2
16 Feb 26
371/4 Apr 17
6412 Mar 14
6314 Mar 8
21 Apr 5
86 June 7
2012May 4
293 Jan 2
10514 Mar 16
2334May 28
2314May 28
304 Feb 23
1214 Jan 12
3333 Apr 18
75 Mar 8
26 Feb 13
29% Mar 22
14 Feb 20
297,31Mar 15
11412 Jan 12

10134 Jan 17
184 Feb 19
431/4 Mar 19
125 Feb 2
6714 Feb 21
112 Feb 24
73 Mar 14
13634 Mar 20
114 Jan 4
1838Mas 5
41 Apr 25
5112 Feb 13
27 Apr 2
614 Mar 15
1194 Feb 24
4812 Feb 14
29% Mar 3
1018 Feb 9
1018 Jan 29
318 Feb 8
778May 7
21% Apr 26
153 Feb 16

per share
2612 Dec
7518 Jan
914 Jan
9 Jan
3711 Mar
8% Dec
75 Jan
7612 Jan
10% Nov
1214 Jan
4534 Jan
3714 Nov
69 Nov
65 Mar
94 Jan
136 Jan
1012 Oct
81/4 Jan
69 Jan

67% Mar
7914 Mar
8818 Oct
934 Nov
4% Dec
284 Nos
794 Nos
22 Nov
8 Nov
22 Nov
7 Feb
441/4 Jan
34 Jan

15 Jan
55 Jan
6114 Nov
1912 Aug
101/4 Jan
312 Feb
314 Jan
5 Jan
31 Nov

5% Dec
2812 Nov
26 Jan
2018 Jun
79% Jan
1054 Feb
8% Dee
6138 Dec
1114 Jan
80 Jan
4312 Ma
59 Mar
1218 Jul
24 Jan

14 No
10 Jan
3812 Jan
344 Feb
ill7311 Dec
114 lies
84 May
94 May
3414 Jan

9013 Jan
61 Feb
2511 Jan
4% Nov

110 Jan
43 Jan
2414 Nov
15314 Feb
108 Jan
52 Nov
10% Jan
9 Jan
36 Jan
14714 Jan
72 Jan
57 Jan
254 Jan
68 Feb
64 Jan
59 Nov
1512 Jan
3014 Jan
734 Apr

61 Ma
32 Mar
2255 Jan
54 Mar
2014 Jan
22 Jan
4114 Nov
11 Feb
85% Dec
10% Jan
106% Jan
794 Jan
15 Oct
12 Oct
25 Nov
11 Nov
2818 Dec
63 Jan
12 Feb
13 Aug
9% Nov
1714 Dec
70 Dec

10112 Aug
91s Nov
364 Dec
1134 Jan
26 Jan
1 Dec
30% Jan
85 Jan
108 Jan
1318 Nov
2412 Nov
45% Nov
20 Nov
46 Nov
4412 Yall
88 Jan
20% Feb
8 July
5 Nov
las Dec
44 Jan
12% Jan
116 Jan

$ per chars
31Is Oct
107 Sept
107% Sept
1612 May
621/4 Sept
1032 Dec
218 Dec
10314 June
194 Apr
2714 Oat
80 Oct
73% July
111 *Ray
83% Dec
109 Oct
190 Dec
12 Sept
1514 July
86 Sent
981/4 Oct
100 Sept
451s Oct
184 June
81s Oct

4478 May
91 Apr
3.5 May
191/4 May
3452 May
141/4 Mar
11474 Oct
371 Mar

-ill; Sept
82 Nov
9134 Oct
26118 Dec
2618 Dee
1414 Jane
1534 Dee
1158 June
45 June

11% May
4318 Mar
3884May
2012 Sent
11578 Aug
119 Sept
274 May
87118 May
19% Apr
85 Jan
631/4 Oct
8012 Sept
2014 Apr
5318 Oot
3 Jan
224 May
7638 Doi
5778 Sent
00265 DII
74 Jan
48% Aug
10613 June
53% May

107% May
11512 Dee
39% May
2438 may

t 8912 Nov
9411 Aug
3518 Mar
235 Oot
12311 Nov
11778 May
2334 Sept
1414 may
6772 Bops
180 Sept
117 Dee
70 NO,
8172 Beat
9412 Des
8734 Sept
62 Dee
40 Aug
52 Mar
841a Sept

891/4 Apr
5832 Oct
4638 June
2632 Mar
361/4 June
64 Nov
74% May
251/4 June

17414 Dec
21% Mar
322 Des
108 Dee
344 July
324 July
31% May
16 Apr
4514 May
76% Sept
2534 Aug
19% D80
1214 Des
34 Mar
525 July

108 Dee
2114 Apr
270 Dee
120 Oct
687s Sent
414 Apr

6812 001
12914 Dec
117 Oet
1918 June
41% Sept
5114 Oct
48 June
BIN JIM
1064 Dec
471/4 Aug
40 Sept
Iva Mar
1414 Apr
41/4 June
938 Mar
28 Oct
16834 Oes

• Bid and asked prices; no sales this day. Ex-dividend.
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2864 New York Stock Record-Concluded-Page 4
For sales during the week of stocks usually Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range since Jan. 1 1923.
On basis of 100-share IOU

PER SHARE
Range for Previous

Year 1922.
Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday 1Thursday.
June 20. June 21.

Friday,
June 22. Lowest Highest Lowest Highest

$ per share
*9 914
*43 44

12 12
7914 7914
*8 10
34 3438
1234 13
7014 71
6638 67
*212 312
all 1112
334 37s
91 91
4618 4634
*63 66
4458 45
938 91/4

*20 21
312 312

*34 37

*63 15
*99 9912

*10112 103
1'111 114
*594 61
*8712 90
37 3734

*1152 fg-
5438 55
1814 1878
*91 93
*108 109
*3112 32
1258 1258
38 38

100
*86 90
1658 1758
4834 4912

*8814 92
20 2014
*6478 65

.11634 118
4678 47
19 1912
*2 212
*2314 24
7612 7612

*10612 10812
734 778
*7 734
3558 3558
16 1614
2414 2514
1912 191/4
*47 48
1278 83
4514 4512
16 16
*93 94
•6212 77
5158 52

325a 3314
11634 11634
9714 9712
56 56

*108 116
8712 88
68 68
10758 10812
*115 116
934 91/4
318

*28 2812
*118 112
978 97s
4312 431/4
*5813 58214
1058 11

*107 110
3938 40
521/4 5334
813a 82
612 658

*68 72

*13 14
*8814 90
*108 10912
3434 3434
*80 8058
*4714 48
•16714 171
*76 78
25 25
*6914 70
3 31a

11712 1814
514 52
*94% 105
*96 97
4614 4714
99,4 99,4

*---- 27
*4334 4434
9412 95
11914 11933
6534 6534
*1834 1914

3134 3134
•89 94
*834 912
26 2612
*55 59
*7712 80
1712 1734

•13 15
*3812 40
10634 10834
•827s 83
5614 5612
2512 257s
51 5118
212 212

*818 814
614 614
6112 62
23 2412

*____ 70
22934 22934
.31 32

978 91/4

$ per share
834
42 4314

12 12
79 7914
*8 10
3312 341/4
13 131/4
69 7034
6412 6578
*212 312
11 11
31/4 31/4
91 91
4514 4678
*63 66
434 4414
834 91/4
20 2014
312 35a

32 34

627s 6278
*99 9912

9812 10178
*11134 114
59 59
*88 91
3612 38

11714 119
501/4 54
1678 181/4
*91 93
105 109
*3114 32
1212 121/4
3712 3712

•____ 100
*86 93
161s 1734
48 4912

*8814 91
1818 20

z641/4 641/4
*11512 118
4512 4634
*19 1912
23s 21/4
2212 221/4
7312 76

*10612 10812
778 778
*7 . 712
*3535 3614
1514 1614
23 2458
1758 19
45 47
80 80
4314 45
1512 16
93 93
*6212 77
5118 52

3214 33
*11634 117
96 98
554 5512

*108 116
8034 87
631/4 67
10378 10734

*115 116
914 934
238 312
28 28
*118 114
9% 978
43 4378
5738 5812
1014 114
1061/4 107
381/4 3958
5114 53
8112 821s
618 ass
663a 68

*4 14
8934 891/4

*108 110
34 3412
80 80
*4714 48
165 170
'7512 7814
25 25
169 70
3 3
1712 171/4
491/4 51
*97 102
945a 9512
4533 4634
99 99
27 2712
*4312 4434
921/4 9434
1181/4 1191/4
6412 6412
1714 18

30 311/4
*28914 94
858 878
2512 2512
*55 59
*78 _ _
173s 1712
*1334 15
*3812 3978
10512 1067s
8278 82%
55 581/4
2512 2512
8012 51,
2 218
8 818
61s , 614
6014 61%
2234 23
____ 68
22714 228
30 31
91/4 978

$ Per share
84 854
4158 42
34 34

7814 7814
*8 10
3314 3418
121/4 1312
6714 6834
62 64
*212 312
*1012 1078
33s 334
90 9014
4412 4514
*60 64
421/4 44
8 9
1934 20
318 314

'13012 3334

*61 63
*99 9912

9814 99
11114 11114
*5812 59
*8712 91
3534 3634

117-
5034 53
1718 177s

*91 95
*106 107
*3112 33
121s 1214
2512 3612

*____ 100
*86 93
1412 16
461/4 4878

*8814 91
18 19
6314 6418

*11512 118
464 481/4
181/4 181/4
2 2
22 2214
7312 7334

*10612 10812
7 758
7 7
3518 3518
1514 1534
2234 2334
1758 1812
45 4612
79 79
404 4312
15 151/4
*93 94
*71 77
491/4 5178

3218 3234
1161/4 1161/4
9734 9914
55 5518

*108 116
80 8234
6312 6414
104 106313

•115 115
9 938
234 312

*27 2734
l's

91/4 934
421/4 43
573/3 5812
104 1034
106 106
3734 3878
511/4 5112
8034 813s
614 61

*6512 664

4 14
8614 8614

*108 110
3412 3412
80 80
*4612 4714
*166 168
744 7512
2312 2412
6914 6914
278 34
1634 1714
491/4 50
*97 100
941/4 954
4514 4614
6512 9812
2612 2612
*4312 4434
921/4 931/4

*11812 119
6312 6412
17 1712

291/4 3012
*8912 9414
81/4 858

*2512 27
*55 59
*78 ____
17 1758

•1314 1414
*3812 39
10634 10634
8234 8234
5458 5518
2512 2512
5014 507s
2 21s
8 81s
618 614
61 63
23 2314

68
227 230
30 30
973 978

$ per share
912 958
41 42

12 12
78 78
*8 10
33 337s
131s 135s
6414 6918
5812 6412
*212 4
1012 1012
34 312
90 9034
4414 45
*61 65
43 4414
7 812
1814 20
3 34

*3012 3334

*5912 13-
9912 9912

99 9912
111 111
5812 5812
*8712 90
3534 3758

115 cif
5138 5334
171/4 183s

*91 93
105 106
*313s 33
1034 12
3314 36

100
*86 93
13 1534
451/4 481/4

8734 8734
171/4 19
6338 64

*11534 118
46 4678
1858 1858
238 238
22 22
7212 74
10812 10812
6 61/4
634 7
35 3538
1538 16
23 24
17 1834
46 464
80 80
40 42
1478 15

*93 94
*71 Ill 77
50 5074

32 3258
11614 1161/4
39534 95,4
5414 55

*108 116
7834 8334
6112 66
1027a 1073s

•115 116
818 91/4
314 314

*27 2734
118 118
878 91/4
42 43
57 5858
1014 107s

*10412 10512
3658 38s
4952 5112
7915 81
57 61/4

*6512 661/4
4 18

8614 8614
*108 109
3218 34
80 80
*4612 4812
2167 167
731/4 7412
23 2412
*8512 70
234 3
1514 17
4758 51
*97 100
9414 951/4
4412 4614
*9712 99'2
2234 25
*43 4434
901/4 9354
1184 1191/4
60 6414
17 171s

2958 31
*8914 9112
814 8,2
2512 2538
155 59
*78 -
1634 171/4
*131s 1312
38 38
1061s 10638
834 834
54 5512
2538 2538
3481a 4934
2 2
8 818
524 618
611a 627s
2314 2312
68 68
22585 226
2814 2814
97s 97s

$ per share
814 812
4118 411/4

12 12
77 77
*8 10
321/4 331/4
1314 14
6434 6734
59 6214
2 212
10 1014
314 312
90 90
4212 4478
*60 64
4234 4434
61/4 814
19 1934
3 3

*30 34

-a- 62
*99 9912

3481-4 1978
111 111
57 58
*8712 91
36 3714

11554 1-16
62 5478
175s 18

*91 93
105 107
31 31
1012 1112
35 3514

•--- - 100
*86 93
1212 1478
45 4712

86 86
171/4 19
6234 64

*11578 117
4534 4678
181/4 1838
24 218

*21 2212
721* 74
10812 10812
614 654
612 61
3478 3478
151/4 164
234 2412
17 1814
46 47
*78 80
401/4 43
141s 1512

*92 94
71 71
491/4 5078

3134 32%
115% 115%
10014 105
55 5514

*108 118
7735 8214
62 6438
104 10634
*115 116

818 912
34 31/4

2612 2634
11/4 128
8 834
42 4234
5614 571/4
1014 1034
104 10578
3612 3712
4934 51
79 805a
5 578
66 66
*14 14
86 8614

1108 109
32 3218
7914 8014
4612 4612
167 167
7312 7312
231/4 231/4
64 64
212 258
16 1634
4734 501/4
*97 104
9414 9478
4412 451/4
974 9734
23 2312
*43 4418
9114 921/4
1181s 1184
61 63
17 17

2814 30
*8912 9412
81s 812
2438 2512
*55 58
*78  --
1634 17
1312 1312
*35 40
106 107
.805s 8222
5334 541/4
2518 2614
48 49
134 2
734 8
5 534
6134 6230
2314 25
68 68

1227 22812
28 28
934 972

$ per share
84 838

*12 55
78 78
*8 10  
3212 34
1334 1414
671/4 6978
6254 65
2 212
10 1012
312 334
90 90
45 4533
*60 63
4312 4434
838 858

*1958 2014
3 314

*3012 3512

62 62
*99 99121

5012 50121
*111 114

5912 60
*8712 91
3678 391s

11734 117-7-8
56 5634
1734 1938
9278 9278
107 107
*31 32
11 1178
36 3678

• _ 100  
iia 93  
15 16
461/4 48

8712 8812
1834 1914
6324 64

*11534 11612  
4635 461/4
•1814 181/4

218 214
22 22
•741s 75
*10812 1081/4
614 658
7

*35 36
1614 1678
2414 25
1818 1834
4712 4712
*7614 80
45 452,500'So
1478 1514

*9() 94
*70 80
501/4 5118

3212 3434
115% 115%
102 10378
*55 58
*108 116

8112 84
6478 68
10412 10678

*115 116  
91/4 10
34 314
2634 2634
*114 11/4
9 628
4278 431/4
5818 59
11 1112

*105 107
375s 3812
51 511/4
7934 8038
51/4 618
66 66
*14 4

861/4 8918
*108 109

3112 32
7812 79
148 48
*168 171
76 77
24 25
*66 69
234 234
1634 1714
51 5134
*97 104
95 98
4512 465s
9734 9812
2312 24
*43 441/4  
92% 9358

*11814 119
6134 62
17 17

291/4 31
*90 94  
814 812
2312 2412
*55 57
*7712 _ _
174 171/4
*1312 14
39 39
10612 10612
8212 8212
551/4 5614
26 271/4
4814 4878
5114 2
*712 77s
51/4 578
6218 6412
*24 25
*65 71
23014 231
291/4 2978
934 934

Shares
4,600
5,800
1,900
1,800

41,200
37,600
71,200
110,900

1,900
2,500
17,500
1,800
6,300

33.000
8,700
2,800
7,400

400

300
100

4,400
400
800

41,700

-7,000
27,000
46,550

100
1,300
100

6,100
2,400

17,900
22,900

600
8,500
9,300

12,700,
500,
800
800

7,200
200

3,100
1,300
1,700

29,600
107,000,
18,600'
1,600
300,

6,600
200
100

37,800

42,675
700

10,200
2,100

40,600
10,100

290,500

15,500
3.800
700
700

16,100
52,600

8.200
15,500
1,000

29,800
12,100
8,90(3

45,900

300
300

1,100

2,600
1,800
100
700

1,000
4,000
500

2,400
4,800
15.700
4,300
23,800
2,100
2,500

165,100
2,300
3.900
2,000

24,200

4,800
1,500

6,800
100
300

1,700
500

19,900
4,600
6,200
5,300
4,100
18,100
18,200
2,800
300

2,800
1,600
1,200

Indus. & Miscell. (Con.) Par
Otis Steel No par
Owens Bottle  25
Pacific Development 
Pacific Gas & Electric 100
Pacific Mall SS  5
Pacific 011 
Packard Motor Car 10
Pan-Am Pet & Trans  60
Do Class B  50

Panhandle Prod & Ref_No par
Parish & Bingham No :r.rr
Penn-Seaboard St'l y t 8 No par
People's G. L & C (Chic) ..l00
Philadelphia Co (PIttsb)... 50

  Phillip-Jonerl Corp No par
Phillips Petroleum No par
Pierce-Arrow M Car_No par
Do pref 100

Pierce 011 Corporation 25

Do prat 100
Pigg Wigs Stor Inc "A" No par
Pittsburgh Coal of Pa 100
Do pref 100

  Pond Creek Coal  10
Postum Cereal No par
8% preferred 100

Pressed Steel Car 100
  Do pref 100

Producers & Refiners Corp_ 50
Public Service Corp of N J.100
Pullman Company 100
Punta Alegre Sugar  50
Pure 00 (The)  25
8% preferred 100

Railway Steel Spring 100
Rand Mines Ltd No par
Ray Consolidated CoPper- 10
Remington Typewriter v 60100

lat pr3re,red v t a 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100

Do prof 100
Reynolds Spring No par
Reynolds (R J) Yob CID__ 25
7% preferred 100

Royal Dutch Co (NY aharee)-
&Joseph Lead  10
San Cecilia Sugar y t o-No par
Savage Arms Corp 100
Sears. Roebuck & Co 100

Preferred 100
Seneca Copper No par
Shattuck Arizona Copper__ 10
Shell Transp & Trading_ £2
Shell Union 011 No par
Sinclair Cons Oil Corp_No par
Skelly 011 Co 10
Sloss-Sheffield Steel & Iron 100
Do pref 100
Porto Rico Sugar 100

Spicer Mfg Co No par
Preferred 100

Standard MIIIIng 100
Standard 011 of Cal  25

Standard 011 of N J  25
Do pref non voting_ _  100

Steel & Tube of Am Prel 100
Sterling Products No Par

  Stern Bros pref (8%) 100
Stewart-Warn Sp Corp-No Par
Stromberg Carburetor-No 17a7
Studebaker Corp (The)--  100
Do nreC 100

Submarine Boat No par
Superior 011 No Par
Superior Steel 100
Sweets Cool Amerloa  10
Tenn Copp & C tr etis_No Par
Texas Company (TIM-- 25

  Texas Gulf Sulphur  10
Texas Pacific Coal & Oil  10
Tidewater 011 100
Timken Roller Bearing-No Par
Tobacco Products Corp- 100
Do CIA (since July 15) 100

Transcontinental Oil__ _No Par
Union Bag & Paper Corp._100

Union OIl No par
Union Tank Car 100

Preferred 100
  United Alloy Steel No par

United Drug 100
1st preferred  50

United Fruit 100
United Retail Stores-No par
II S Cast Iron Pipe & FdY-100
Do pref 100

U S Food Products Corp. .100
USHoffmanMachCorp No Dar
U S Industrial Alcohol_ _.100
Do pref 100

US Realty & Improvement 100
United States Rubber 100
Do let pref 100

17 S Smelting. Ref & M.   50
Do pref  so

United States Steel Corp 100
Do prof 100

Utah Copper  10
Utah Securities v t o 100

Vanadium Corp No par
Van Raalte Int pref 100
VIrglnia-Carolina Chem_ _-100
Do pref 100

  Virginia Iron, 0 & 0 100
Preferred 100

Vivaudou (V) No par
Weber & Hellbroner__ _No par
Wells Fargo Engels 100
Western Union Telegraph-100
Westlnghouse Air Brake... 50
Westinghouse Elea dr Mfg_ 50
White Eagle 011 No par
White Motor  ao
White 011 Corporatien-NO Par
Wickwire Spencer Steel- 6
Willys-Overland (The)  25
Do Preferred (new). - - _100

Wilson & Co. Inc. v t e_No pox
Preferred 100

Woolworth Co (F W).. -100
Worthington P & M v t 0_ _100
Wright Aeronautical, __No pat

$ Per share
77  Jan 4
3658 Jan 2

12 Jan 2
7414May 4
8 May 21
3212June 32
101s Jan 8
6414June 20
5S12June 20
2 June 21
9 May 23
24 Jan 2
88 Apr 27
4114 Jan 2
60 Apr 30
4258June 19
658June 21
1814June 20
3 May 18

30 May231
551/4 Jan 17
58 Jan 16
98 Feb 7
914 Mar 1
4818June 21
110 May 14
5112may 22
86 Jan 22
3534June 19,
91 May 221
115 June 20'
4378 Jan 181
161/4June 18
92751une22
105 June 18
301s Mar 27
1012June 21
3314June 20
100 Mar 6

48102512 JuneJu 
Jan
ne 22311.

86 June 21
163* Jan 23
47 Jan 10
11478 Jan 19
4212 Jan 31
18 Jan 2
2 Jan 17
1812 Jan 3
72 May 18
10612June 4
6 Juno 20
612June 21
343  Jan 31
1233 Jan 8
2234June 19,
91/4 Jan 2
42 Jan 3
68 Jan 13
40 Jan 13
1418June 21
90 Jan 3
71 June 21
4958 Apr 23

3134June 21
115 June 2
85 Jan 2
541/4 June 20
10912 Jan 2
7758June 21
6112June 20
1021/4June 20
112 Jan 4
7 Jan 3
21/4June 18
2612June 21
1 June 4
8 June 21
42 June 20
5614June 21
10 June 15
103 June 13
3318 Jan 2
4912May 21
79 May 21
5 June 21
64 Feb 5

% Jan 4
81 Feb 1
107 May 16
3112June 22
7714 Apr 12
4614 Feb 14
152% Jan 17
643s Feb I
221/4May 22
64 June 21
212June 21
1514June 20
4758June 20
98 Jan 2
8812 Jan 24
4412.1une 20
9714June 21
221/4June 20
4318June 1
9012June 20
11634June 20
60 June 20
1514 Jan 26

2814June 21
8912May 31
8 May 18
2312June 22
5312 Jan 31
80 Jan 29
151/4 Jan 17
1214 Jan 27
38 June 20
104 May 21
8212June 22
5278May 22
24% Jan 16
48 June 21
114June 21
734June 21
5 June 21
4212 Jan 2
22%June 15
88 June 20
19918 Jan 24
2758May 22
8% Jan 17

per share
1434 Mar 21
5234 Apr 2
214 Mar 5
85 Jan 5
1234 Mar 14
481/4 Jan 4
154 Mar 22
934 Feb 7
86 Feb 7
61/4 Apr 5
1512 Mar 13
6 Apr 4
9413 Jan 30
5014 Mar 19
80 Apr 4
691/4 Apr 5
1514 Jan 14
35% Jan 9
6 Feb 13

45 Jan 4
124 Mar 20
8778 Mar 7
100 Apr 5
471/4 Feb 15
134 Feb 6
11414 Jan 25
8112 Jan 2
991/4 Jan 5
5818 Mar 20
104 Mar 21
134 Mar 8
6914 Apr 19
32 Feb 13
100 Mar 9
123 Mar 17
341/4 Feb 19
1714 Mar 1
4818 Mar 6
104 Feb 13

FA ep br 2164
396611 311 444

Mar 21

9678 Mar 21
291/4 Apr 17
6734May 28
118 Feb 9
55% Feb 19
2258 Mar 9
5 Feb 14
30 Apr 5
9238 Feb 13
11312June 12
1212 Mar 3
101/4 Mar 2
41% Mar 7
1914M3y 23
391/4 Mar 19
35 Mar 31
60 Apr 28
*90 Mar 16
6414 Apr 19
271/4 Feb 16
975* Feb 2
9012 Jan 23
12312 Jan 2

44% Mar 3
118 Feb 21

1077s Jan 12
6758 Mar 2
115 Jan
12412 Apr 17
9414 Mar 6
12814 Mar 21
115 June 15
15 Apr 8
634 Feb 15
34 Mar 22
27a Jan 12
1234 Feb 21
5278 Mar 20
85 Jan 15
2414 Feb 2
144 Mar 2
45 Mar 8
6112 Apr 27
85 Mar 2
144 Jan 5
774 Mar 28

14 Jan 3
9914 Mar 19
112 Jan 19
394 Mar 21
861/4 Feb 26
48 Mar 1
183 Mar 2
844 Apr 17
341s Mar 2
72% Jan 3
612Mar 19
25 Jan 27
7314 Mar 16
101 Mar 28
106 Mar 5
6474 Mar 22
105 Jan 13
4318Mar 2
4818 Jan 3
10958 Mar 21
12312 Jan 15
7612 Mar 5
24% Feb 16

44% Mar 20
98 Jan 25
27 Feb 20
69 Mar 15
68 Mar 5
85 Apr 23
23 Mar 22
1518 Mar 8
105 Mar 2
11918 Feb 20
120 Feb 17
6718 Feb 16
301/4 Mar 20
607s Mar 19
51/4 Feb 19
14 Feb 13
814 Jan 5

6978 Apr 6
42% Mar 7
89 Feb 8
23912May 11
4018 Feb 15
11 May 17

11 per share
6 Nov
24% Jan

1i Dec
60 Jan
11 Jan
4212 Nov
10 Dec
481/4 Jan
404 Feb
3 Dec
71/4 Nov
218 Dec
59% Jan
3112 Jan
73% Oct
2814 Jan
8 July
18% July
3% Dec

32 Sept
39 Nov
55 Nov
9018 Feb
14% Feb
8558 Apr
10512 Apr
63 Jan
91 Feb
24% Jan
66 Jan
10512 Jan
31 Jan
2612 Nov
94 July
94 Jan
194 Jan
124 Nov
24 Jan
55 Jan
5012 Feb
21 Nov
4311 Nov

74 Feb
121/4 Nov
43 Mar
1114 Apr
47% Jan
1258 Jan
112 Jan
10 Aug
59% Feb
91 Jan
6 Oct
612 Nov
34% Dec
1214 Dee
18% Jan
81/4 Nov
34% Mar
66 Mar
33 Nov
15 Nov
84 Apr
8414 Dec
91% Jan

3812 Dec
11318 Jan
88 Mar
45% May
81 Jan
24% Jan
351/4 Jan
7918 Jan
100 Feb
34 Jan
4 Nov
26 Jan
1% Nov
818 Nov
42 Mar
3813 Jan
1812 Nov

1091/4 May
2812 Sept
4914 Nov
761/4 Aug
74 Mar
65 Mar

Dec
Dec

102 Feb
28 Jan
6072 Mar
4118 Feb
119% Jan
4312 Feb
1618 Jan
60 Jan
21/4 Fob
1812 Nov
37 Jan
7211 Dec
56 Jan
40 Nov
91 Sept
83 Feb
4214 Fob
82 Jan
11318 Feb
69 Nov
9% Jan

30% Jan
92 Jan
2314 Nov
58 July
43 Mar
66 Mar
64 Jan
10% Oct
6614 Jan
89 Feb
80 Mar
494 Jan
25 May
354 Jan
218 Dec
8% Nov
4% Feb
24 Feb
2714 Jan
66 Jan
137 Jan
2672 Nor
6 Jan

per share
1612 Apr
42% Sept
1418 Apr
9112 Sept
19 June
69% May
21 Nor
10078 Dee
9524 Dee
1211 Jan
17 Apr
13% May
99 Bent
45% Sept
10518 Jan
5914 June
24% Apr
49 Apr
12 Jan

71 Jag
5918 Dee
72% Sept
100% Sept
41 Dec
120 Oct
112% Oat
9514 Sept
106 Sept
51 Sept
100 Nov
13914 Sept
5314 June
38% Jan
102% Apr
126% Sept
3612 Sept
19 May
42 Mar
105 Dee
80% Dee
38% May
7814 Mar

9534 May
8014 June
63% Nov
118% Oct
67 June
2014 Sept
6% Mar
24% Apr
94% Aug
112 Aug
2314 Jan
12 June
4812 May
1314 Dec
38% June
1172 Oct
54% May
80 Aug
6714 Mar
24 June
96 Herd
141 Sept
135 Oct

25018 Oct
116% Nor
90 May
63% Des
109 Dec
79 Dee
71 Dec
141% Dec
11814 NOV
8% Nov
1014 June
39% Apr
6 Mar
1284 May
5214 Ow
67% Ns,
3224 June
154 Oct
35 Oct
8414 June
89% Sept
2018 May
78 Belt

25 June
13414 Deg
113 Sept
4114 May
85 Oct
5178 Oct
182 Oet
87% Oct
39 Aug
78 Aug
1018 Jan
2578 May
7274 Oct
102 Oct
9272 Oct
67% Apt
107 July
48% Oot
49 Aug
11112 Oct
123 Sept
7112 Sept
23% Sept

53% Aug
100 Oct
3678 Mar
83 Oct
9412 Jan
86 Oct
16 Dec
17 Apr
98/4 Oct
12114 Aug
114 Dee
6518 AUg
3354 Nov
54 Sept
12 May
2178 May
10 May
4912 July
5012 Sent
91 Sept
223 Nor
5572 June
11 Atm

• Bid and asked prices: no sales on this day. z Ex-dividend.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 2865
Jas. I 1909 the Exchange method of quoting bonds was changed and prices are now-"and interest"-except for tacoma and defaulted tursAs

BONDS.
N. Y. STOCK EXCHANGE

Week ending June 22

Price
Friday
J:.ne 22

U.S. Government.
First Liberty Loan-
31/4 % of1932-1047 
Cony 47 of 1932-1947_  
Cony 43.1% of 1932-1947 
2d cony 441% of 19324947_  

Second Liberty Loan-
4% of 1927-1942 
Cony 41/4% of 1927-1062 

Third Liberty Loan-
43.1% of 1928 

Fourth Liberty Loan-
41.1% 01 1533.1938 

Treasury 4141! 1947-1052 
39 consol registered 41930
38 soneol coupoa /1130
41 registered 1925
48 aoupon 1925
Panama Canal 10-30-Yr 25....01936
Panama Canal la gold 1991

Registered  79491

Foreign Government.
Argentine (Govt) 74 ..... _ _ 1927
Argentine Treaeury as of 1909_
Austrian (Govt) 7s w I 1943
Belgium 25-yr ext s I Vie g.. _194e
5-year 6% notes Jan 192r
20-year a f 88 1941

Bergen (Norway) s f Ss 1945
Berne (City of) a f 8a 1945
Bolivia (Republic of) 8s 1947
Bordeaux (City of) 15-yr fit.. 1934
Brazil. 1J 8 external 89 1941
75 1952
7456   1952

Canada (Dominion of) it 51i_ _1926
do do do fcr 1931

10-year 534k 1029
ba 1952

Chile (Republic) ext a I 84_1941
External 5-year e 1 81 1926
78. 1042
25-year a f Se. _.._ .  1040

.Chinese (Hukuang Ry) be of 1911
Christiania (City) a f Ss 1945
Colombia (Republic) 64514-1927
Copenhagen 25-year a f 634e 1944
Cuba 58  1944

Exter debt of 5n 1914 Ser A_1049
External loan 434e 1949
51/4a 1953

Cze,cholovak (Repot, of) 8a 1051
Danish Con 41unletpal 88 "A"1946

Series B   1946
Denmark external lit Fle 1945
20-year Os 1942

Dominican Rep Cone Adm if 58'58
544s   1942

Dutch Et Indict, ext 68 1947
40.year (Ss 1962
51/46 trust nets  1953

French Republic 25-yr ext 85_1945
20-year external loan 7458_1941

Great Brit & Ireland (UK of)-
20-year gold bond 5 1/46, 1937
10-year cony 5 tie 1929

Greater Prague 71/4s 1942
Real (Republic) (is___.._. ._.1952
Italy (Kingdom of) Ser A 04561925
Japaneee 6(.9E-4 loan 4446_1925
Second scrim 4348 1925
Sterling loan 44  ___1931
Oriental Development 6s._1953

Lyons (City of) 15-year Oa. _.1934
Marseilles (City of) 15-yr 96_1934
Mexican Irrigation 444s 1943
Mexico-Extern loan I be of 1899
Gold debt 40 of 1904 1954

Montevideo 7e  -1952
Netherlands 69 (fiat pricce)_1972
Norway external a I Ss 1940
69  1952

Panama (Rep) 5455 Tr rects_1953
Porto Alegre (City of) 8s 1961
Queensland (State) ext xi 76_1041
25-year (Se 1947

Rio Grande Do Sul 88 1946
Rio de Janeiro 25-year a f 8s 1946
88 .._ /947

San Paulo (City) a f 86 1952
San Paulo (State) at e f 811_1936
Seine (France) ext 76 1942
Serbs, Croats & Slovenes 8a_ 1982
Soltwous (City) On 1936
Sweden 20-year On 1930
Swiss Conterern 20-yr m183_1940
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8a____1940
Zurich (City Of) 5 1 Sc 1945
0$5C
genre and City Securities.

N 1 City-41/48 Corp stock_ _1900
41/48 Corporate stock 1964
41/4s Corporate took 1960
41/48 Corporate stock 1971
444a Corporate stock_..July 1967
4 44s Corporate clock 1065
4 1/48 Corporate stock 1963
4% Corporate etock 1959
4 X, Corporate stock 1958
4% Corporate atock 1957
4% Corporate Mock reg..._1956
4128 Cornorato stock 1957
4 ti % Corporate etock___ _1957
33.4% Corporate stock__ _1954

New York State-41) 1961
Canal Improvement 419 1961
Highway Improv't 444e_ _1963
gighway Improy't 4 1/46....1965

Firginta 2-35 1991

Week's
Range or or -6
Last 3ale

-  

Range
Since
Jan. 1

Low High

BONDS
N. Y. STOCK EXCHANGE

Week ending June 22

118 Price
Friday
June 22

Week's
Range or
Last Sale

Ron"Since
4110 Jan. 1

Bid Ask Low High No.
1

J D 160.. Sale t0rs 1013.1 3124 100 10190 Atl & Birm 30-yr let g 48_0_1933 M S
J D 981,., 981s., 9870 June'23 -:,,7„ 974.1 98 90 At Knoxv & Ch. DIY 45 1955 Ril N
J TI 9813.2 Sale Wu 9877.. "°‘ 96".. 99.10 At !Knox & Nor lot g be 19464 D
1 D 9313s  Sale 9913. 981381 20 97.00 99 00 MI & Charl AL let A 444s-19441J j

4850 
61198.70 lal Coast Line let gold 46...01952 M S

194412 J1st 30-year 5e Ser B 
M N 983., 991,0 ggts, 990,, 6

4076 

9171/41 98.88 10-year secured 7s 
General unified 444s 

M N 9811n Sale 98s. 9814.1

1714,99.18 & N coil gold 48  

1930 M N

Atl & Dans" 1st g 461 

1984 J D
M 5 9823.. Sale :98".. 9871n

A 0 98.,, 9317,, 14943 

a1952 M 5

981044 Sale 973.2 99 04 2d lie 
1948 2 J
19492 J

A 0 99.r,, sale 99..,, 99.,, 1342 681,,, 100.04 All & Tad let g guar 4s 1949 A 0
Q i _ 10212 May'23 ---- 10212 1021/4 A & N W let go g 5s 19412 J
Q J - _ 102 102 1 102 102 ash & Ohio prfor 344e 19252 J
Q F--------102  June'23 --- 1031. 103% • Reglstered 01925 Q J
Q F __ 10312 May 23 ---- 10318 10312 let 50-year gold 48  
Q F --------100 July'21 ---- ____ ---- Registered 

01948 A 0

Q M 9312 9412 Apr'23 ---- 9412 95 10-year cony 44is 
01948 Q J
1933 17.1 S

(334 - -__ 940  9412 Apr'23 ---- 9312 9634 Refund & gen bs Series A 1995 J D
10-year Os 
P June & M Div 1st g 31/49_11992295 iSINj

F A 10114 Sale 10118 10214 9,9 190% 10318 FL E & W Va Sys ref 48..._1941 NI hi
Ai a 8034 Sale 8012 81 'a 771/4 82 Southw Div let gold 314e_ _1925 2 .1
J D 9112 Sale 903 928, 2791 91:94 9334 Tol & Cin Div 1st ree 4a A 1959 J J

10278 79 9114 10314 Battle Cr & Slur let gu 3a 1998 J DJ D 10112 Sale 101
.8 .1 97 Sale 95% 9634 46 93 98% Beech Creek 1st gu g 4s 1936.2 .1170 Registered 1936 2 .1F A 10212 Sale 10112 10314 

121. 2d guar gold be 
5,1 N 1091/4 Sale 10838 10858 a 10858 11312 Beech Cr Ext let g 3 .1/4e____51951 A 0

10912 1 ... ig,,, 1936 J JM N 109 Sale 109

911., 192 87 94 oelley & Car Sat 05 1923 J DM N 88 Sale 87
MN 791/4 SO 79 6914 8312 Big Sandy let 48 1944 J D
J D 9634 Bale 9614 9134 99 0 & N Y Air Line let 48 1955 F A
I D 58212 Sale 8212 80 8614 Brune & W lst go gold 4e_  I938 J .7A 0 10034 10114 Sal 9634 104 Buffalo R & P gen gold 56 1937 MN
A 0 10018 100% 1001/4 

"18132

Consol 4148   1957W N
A 0 10018 Sale 100

119
99 102 Burl C R & Nor Sat 5e 1934 A 010014 94

F A 1011/4 Sale 10114 10112 gi 100 10232N N 99 Sale 9812 991/4 9778 102 Canada Sou eons go A 5e 19132 A 0
F A 102 Sale 10112 103 76

;afedneby
10112 10412 Canadian North deb at 7.1 11994460 ..13 IS

M N 9412 Sale 94
A 0 10134 102 1015 102 31 is13148 113;33142

95% .39 1 C a2n5a1 
25-year 634e 1946

etock _ ... 2 .1
MN 101 Sale 101 1.00:7188 27 101 105 Csrb & Shaw 1st gold 46 11994392 NI, Sj

471/4 35 45 5234 Caro Cent let con g 4e .1 D 5 47 Sale 46
A 0 10912 Sale 10914 25 1078, 11212 Car Clinch & Ohio 141 3-yr be 1938 .1 D

2 .1 91 Sale 9012 991% 1771 j:£1°4 992512 Cart & Ad 1st fru g 4a 1981 J D

A 0, 19212 Sale 93 68 1932 J D

IN El 971/4 98 975 98 6 9014 98 Cent Br II P let g 88  
98•7 46 931/4 Cent New Nog let gu  119468 J i D1F A 90% 9178 91 June'23 J

F A 8312 8414 8334 84 2 811/4 89 Central Ohio 434s 1930 1930 M $

99 733

J J 99% Sale 99% 99 9934 Central of Gs 1st gold be___p1945 F A
A 0 94 Sale 93

:

125
95 129

6 
77 9612 Consol gold 5s 1945 51 N

10F A 1073  Sale 10734 107 10912 10-year temp occur 6s_June 1929 .1 D48F A 10778 Sald 10714 11073%4 107 10912 Chatt Div our money g 45_1951 J DA 0 108% Sale 10838 
09

73 I0734 11058 Mac & Nor Div 1st g 55_....1946 J J
J J 971/4 Sale 9612 98 65 955 14 09 Mid Ga & All Div Se 1547 J J 

Mobile Division ,5s F A 96 4 7 96 9534
8 3 9514 100 1946 J J

ass 88 Sale 88 84 90 Cent RR & B of Ga call g de _1937 191 Nj j 06 Bale 0512 509717 231 9214 9314 Central of N 2 gen gold ba 1987 1 J
N s 95% Sale 95 96 9214 971,% 153 Regtstered 01987 Q .7
21 s 9178 Sale 913 9318 283 87% 9414 Cent Pac let ref en g 49 1949 F A
M 5 99 Sale 9818 1001/4 

23999 9 
Mort guar gold 884o 11920 J D

.1 D 9.51/4 Sale 95 9578 417 84 1971 Through St L let gu 49____1954 A 0
Charleston & Savannah 76_1936 .1 .1

F A 1031. Sale 1031/4 104 285 10219 10434 Ches& Ohio fund & Inapt 5.1_1929 J J458 let consol gold 5s 1' A 11312 Salo 11312 11418 MN
FA N 77% Sale 7612 80 

127 113 116

93 
65 8212

Ge:negeegrail:Itet'egrroeelddd 44511 1992 M S
 1939 99 N

A 0 93 Sale 9218 9312 15 921/4 98
 1992 101 8F A 9614 9612 9614

F A 5 9234 93 9278 N14 53 gz P7414 29-year convertible 440_1930 F A54 j 10 9214 Sale 9218 92% 92 935 30-year cony secured 5e_1946 A 064I J 1 8158 Sale 8034 8158 278 80 82% Craig Valley tat g 5s 1940.2 J
m s 92% Sale 92
M N 8014 Sale 79 

9258 ee 92 9312 Potts Creek Branch tat 43_1946 J .1
8114 6914 8311s It & A Div let con g 4a 1989 j J

MN 8014 Sale 79 1148114 6912 8312 213 0012501 gold 4e1989 .1 J
MN 3312 - -- - 37 37 5 321/4 42 Warm Springs V 1st g Za.._ 1111 _1941 Sj 5512 317 49 581/4 Chic & Alton RR ref g 3s 1949 A, 0Q J 5412 Sale 53
J D 5 36 Sale 34 3612 142, e 33 412 New York Tr Co etfs  _ _ _
I D 8712 Sale 8712 90 ,',,,' 85 91% Stamped Oct '22 int 
M B 10012 Sale 10012 10113 " 97 1015s stamped Apr '23 int 
A 011018 Sale 1101/4 11034 ':` 109 11234 Railway let lien 3149 1950 3 J
A 0 0712 Bale 971/4 9819 42„ 97 100 Chic Burl & Q-Ill DV 31/48_1049 2 .19714 Sale 971s 9712 e-, 9718 9712 Illinois Division 4s 1949 J Ji a 961, 9712 9612 9712 ' 93 9912 Nebraska Extension411 1927 M N53A 0 10714 Selo 10614 1074 „ 106 10912 

ed 
1927 NI N

F A 10012 Sale 10014 101  100 10234 General 48 .1958 M 0
A 64 961s Sale 9618 961/4 

.:1 
" 93 99% lat & ref 5e.... _ _ .. _. 1971 F A

A 0 94 Sale 937 9412 29 90 97 Chic City &Conn R98 55_ . _1927 A 0
A 0 93 Sale 93 9414 39 9014 971/4 Chicago & East Illinois let 6(3_1934 A 0
IS 8 97 98 

9712 9934 
25 950 9934 CA E Ill RR (new co) gen 5e_1951 MN

11 .1 99 Sale 981 9978 25164 9512 100 Clair & Erie let gold ba 1982 I91 N2 J 8634 Sale 8614 8834 76 90 Chicago Great Weer let 4,.. 1959 Isf $41 N 7014 Sale 70 7312 'Mee 5312 7812 With Sept '24 coupons on 
Si N 813 82 8134 8212 " 6612 85 Chic Ind & Loulsv-Ref 00_14447 .7 J30J D 10514 Sale 10514 10534 Refunding gold be 1031/4 106 1047.3 .1
IA 1 77 Salo 70 

115 Sale 1143 
77 
115 30

15 
114 11914 Refunding 48 Series C_1947 J 14 
714s 7734 General 5n A 1966 M NF A 10378 Sale 10312 104 21e 9914 107 General Os 

Bc 
1966 .1 4A 0 111 112 11114 11134 .-"' 110 11374 Ind & Louisville 1st gu 46._10. be J J

Chic Ind & Sou 60-year 4a 1956 J J
Chic L S & East let 41/4e__.._1969 J Dsn s 100 Sale 100 10014 9 9934 101 C M & Puget Scl tat go 4e__ _ _1949 J J69 S 1001/4 Sale 10012 10012 1 10018 102% Ch MA SIP gang 4s Ser A _e1989 J .1A 0 10018 100% 10134 Mar'23 ---- 10134 10212 General gold 31/4e Ser B__e1989 J JJ D 105 10578 108 Jan'23 ---- 10714 108 General 434n Series C e1989 J JJ J 10478 105% 10518 June'23 ---- 105 10712 Gen & ref Series A 4 tie___a2014 A 0J D 10778 105% 105 June'23 ---- 105 10714 Gen ref cony Ser B An...... a2014 F AM S 1043 105% 1047 1047e 3 1047 10719 Convertible 

41/4e.144 N 961/4 07 9634 June'23 ---- 9634 10014 Chic & Alo Ely Div be_ _ _ _1926 J 1

1.19)N J 2N N 961/4 97 9714 June'23 ---- 96% 10014 43 
M N 961/4 97 9634 May'23 ---- 9634 99% 25-year debenture 4s 1934 .7 J

MN 96 97 9618 961s 6 9618 991/4 Chic & N'west Ext 43_1886-1926 F AM N 10112 10478 104% June'23 ---- 10412 105 RegLetered  .__1886-1926 F Aaif N 10412 10478 104% 104% 5 10412 1071/4 General gold 31/4s
N N 8718 --..- 871/4 June'23 ---- 8714 91 Registered  

1998877 MNN0 F

M S ---- - -- - 10214 June'23 ---- 1011/4 1031/4 General 45 1987 MNJ .1 --------10212 June'23 -- -- 102% /0312 Stamped 49_   

NV el ---_ ____ 10412 Apr'22 ---- ____ _ . _ _ SInkIng fond 62.. . __1879-11999 288977 5NA1 ONN

M 5 --------10912   Apr'22 ---- ---- ---- General 51. etamned 

J J 715, - - -- 71% Oct'20 ---- - - - . - - - - Registered . .._ _ .1879-1929 A 0
Sinking fund Ss-- ----1879-1929 A 0Railroad. Registered 

Ala Gt Sou let cone A 58___ 1943 2 0 9212 9534 9334 June'23 921/4 96 Sinking fund deb be  1829-1BN 4,' 21Ala Mid 1st guar gold 58 1928 34 N 100 102 9934 May'23 -.75 98 
12 

95 
1108113' 19_ Ryegeale secured gteeeered 

1933 NI N
717 g 

Alb & Sttsq cone 31/4e 19413 A 0 7978 Sale 79% 79% I° 
7 

Alice & West let  3148 gU 1998 A 0 82 8312 83 Mar'23 83 83 15-year se 1/4cured 6 a g____11093369 Mi DSAlice Val Ron gear g as 1942 M11 8 851/4 89 88% 8814 2 8871 690538 Chic R I & P-Railway can 4e 1988 1 J
Registered Ann Arbor Sat g 41___. _ ___01995 Q 3 6112

Sale 61 
6214 J JMel Tot, AS Fe-Gen g 4(3_1095 A 0 8612 8614 8734 121 8414 901/4 Refunding gold 49  

Registered  1095 A CI 8614 -- - - 86% 8614 1 81 8838 Chic St L & N 0 gold 56 121 1.1 2Adjustment gold 48 X1995 Nov 8034 Salo 7918 8034 1 7c1 pg

ed  
.,„ •--2 -1/4 Registered  I DStamped 01995 Nov 791/4 Sale 791/4 8038 aa 7614 8278 Gold 31/4e 

Cony gold 4.1 1909 1955 1 T) 82 Sale 82 82 1 76 8211 Joint 1st ref bs Series A__11996531 Jj DO 9755% -65-i 9785'4 MaY9623I-16-Cony 411 1905 1955 J D 82 8212 82 82 4 76 8212 Memph Div Sat g 49 1951 J D 80.2 _8219 I

Rocky Mtn Div tat 4a____1965 J J 75% 8012 7834 78%
12 951/4 9478 June'23 ____ 9324 961/4 chic St PM .80 ark 1930 J D 1053s 10578 105% June'23 ____, 10414 10772771/4 83 

gg% 
June'23

- - -i. I 278 liV)7384
Cony 4a Issue of 1910 1060 J D 7614 ---- 99 May'23 ---- 97 10414 C St L & P lst cons g bs 1932 A 0 03'East Okla Div late 4...___1928 NI S 94

Cal-Arir. let & ref 4 Vis "A" 1962 M 13 9112 Bale 9112 9214 4 8712 100 

to 31/46 11093300 841 D8 89 92 , 9212 Mar'23 ____, 921/4 9212Trans-Con Short L 1st 40..1958 J J 82 8312 83 3378 15 82 88% Debenture 89412 10 9219 9634
Me T H & So East let lks_ . _ 1963 J D 890411 Sale 9784's 118 57 765, 81

*No price Friday; latest bid and asked, a Due Jan. 13 Due Ausli, e Due May. g Due June. h Due July. 0 Due Aug. 0 Due Oct. p Due Nov. a Due Dec. 8 Option sale.

8118 82
98 258
84 106

10118 5
10024 35

Bid Ask

6712 6812
8312 85
98% -
9058 91%
0814 9834
86 Sale
10678 10734
8312 8634
8178 Sale
7318 77
65 68
7558 7934
92% ----
95 9514
94 9558
77% Sale
731/4 75%
79 Sale
8238 Sale
100% Sale
9412 95
731/4 Sale
931/4 Sale
64 6414
5434 59
88 9114
811s --
9534 _
69%

8419 Sale
65 77
8712 8912
10114 __--
89 00
96 98

Low High

63 68
84 June'23
9834 May'23
9014 June'23
9812 9834
86 8638
107 108
8614 87
811/4 81%
77 June'23
6878 May'23
771/4 Feb'23
9418 June'23
98 9512
9418 Apr'23
77% 77%
7478 May'23
781/4 7934
8134 83
10018 10034
9434 June'23
73 7418
9312 94
64 65
5714 Apr'23
891/4 Apr'23
88 Feb'23
134 May'113
60 July'22
1001g Oet'22
84% 84%
751/4 Mar'23
89 Feb'23
10114 June'23
89% 9014
9712 May'23

Low High

5 65 6812
8034 8612
9834 9912
88 91%

5 96 100
22 8258 89
9 106 108
6 82 8958
8 761/4 83

-- .- 73% 78
8118 887e
7718 

-------- .j75,1
113 93,8 9714

9312 9418
"155 7458 80

7418 7872
91 771/4 821/4
33 79% 85
131 99 101%

91 9434
199 73 791/4
209 911/4 9412
4 6112 6738

862 213i,
86 66

----
--__

-
9 8012 S134

751/4 7512
89 89
100 1013,

10 87 9214
96% 9913

963  9738 9658 97 10 94 10012
11314 Sale 1127 11314 25 11212 115
171281142 We% 171277188 171,254 14155 11180584 1801334

8012 90 9212 Sept'22 ---- ---------
68 7234 70 70 1 1 i 68 71
93 93% 9212 93 21, 8814 94
965, Sale 9614 957414 1 11154 5849 5898%

67 70 66% May'23 ____ , 1 6678 6678
7934 83 8112 Dec'22 ---- .--- --

53 54 54
9058 
 iOr 

9334 Dee'22 ---- ------
100100 May'23 _2.100 102
95 9534 95 951/4 8 i 9258 9812
10018 Sale 10018 10918 30 i 99% 101

-___ 
94%:: m 1 s ,S ie yt

May'23
;323 -: .-_ _-_ .-_ 1947412 69647112

897,37 3i84 .._ 7:93"4 798647
------------

931 
 

8814 9312 925, June'23 __-_ I 92% 972
10512 Sale 105 10512 10 1031/4 108
1031/4 194 105 June'23 -__ ,103 105
8434 Sale I 8334 8518 134 79% 8734
901/4 91 9114 June'23 ---- 90 911/4
76 81141 792 7958, 1 793 84
1,155 s_a_l_e_i1.914512 June'23 -___ 1141/4 11412

95 1 1 9419 967a
9913 ____ 9912 100121 14 978  10314
9618  9812 May'23 L___ 97% 9812
8314 834 83 84 7 80% 8634
78 83 80% Apr'23 --- 80,4 80,2
87 Sale 8612 8712 48 85 8912
881/4 Sale 871/4 891 136 8612 9018
9134 9312 92 June'23 -- 9014 96
74% 797 7814 May'23 ____ 78% 781/4
7512 80 1 801/4 May'23 ____ Ms 80,2

587 2° 85 % - 58- 3: 1 1 i I 587 2°5 %4 51313"Y5:3221321 : : --.5: -507-4:14-4 76-ES1.2
55211414814 June2 . _ _ _ 481/4 6912

------------------
-ij5; ,58
44685818
-,  53 46% Apr'23

29 31 65 2518 3131 Sale

828795:88 88Sale98 14
96% Sale 961/4 9658 13 9512 9
961/4 ____ 9578 Apr'23 _1_7_ 983 4 983574

888067% June'23 ____ , 7878 83
87% 2 ' 8512 9034

8612
95,9142 1905814 598712 9912

5914 15, 47 66
51. 9648 101Ie

1004138,8 106613124 1:4118 June'23 _-__I 104 1061/4
79% Sale 79 80 I 86 77% 8112

91 2. 872  9712
4912 Sale 4812 5012, 100; 4818 56
45 sale 441. 4512' 32• 4214 46
105 19734 107 107 1 12, 10478 107
9434 97 9612 961/4 11 94 9712
8801 886584 8800 May'231.- 7912 8658

95 Sale 95 
8012, 1 8014 84
0558' 6 941/4 98

70% 77 78 Jan'231---- 78 78
8238 8458 82% June'23'-__ 81 8472

6623% Sale12 663218 6234! 11 61% 68%
8855,01, 24 s; et, 8888813142 Jun6e'02,32 _ _ 8034 90

66 Sale 6558 6758 37 64 70

7278 74 7218 7312

6434 Sale
64's 6862 116 76 84

03 I 5 62 6514
8112 6 7812 8371

16797 6563 668234

71 7014 7434

55011/4 
Sale

85003 5012 2 54 6312
96 9712 961/4 June'23'-__ 96 971/4
95% ____ 951/4 951/41 1 9454 96
95% ____ 9512 June'23' - __ 9319 9512
7318 Sale 731/4 7312' 11 704 77
691/4 72 731/4 Dee'22,____ .___ _ _ __
8234 8412 847 8558 3 801s 87
7914 84% 85 June'23 -_ -_ 8058 8714
102 Sale 102 102 1 5 101 10512
10112 10412 10112 101121 1 '10112 10614
100 4 __JIM% Apr 221____
9714 9934 98 June'23 ____ -if - 115612961. ..__..l 9712 Mar'23i--__ 9712 9772

1708777: 810a81,14 1078731 Jun7e'92i38,__1_51,106 4 111
10912 Sale ,1071/4 10912 24 110634 110

10014 10034 10034 10034. 5 7988,122 1800,1 4
9 100 1 99', May'23 ____ 991, 9914

82
7834 ____ 7812 May'23 _---

7658 831/477% Sale 77% 7814 106
10012 10212 100 May'23 __ __ 97783,34 10791,112

99 Aug'21,--1 9991: 99 97:8
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2866 New York Bond Record-Continued-Page 2
BONDS

N. T. STOCK EXCHANGE
Week ending June 22

Price
Friday
June 22

Week's
Range Of
Lasi Sale

Ohio Un Stall 1st gn 4lis A__1963 J J
51B 1963J J
let Sew C 6348 1963 2 J

Ohio & West Ind gin g 65___51932 Q M
Consio150-year 45 1952 J J
15-year el 7As 1935 M S

Oboe Okla & Gulf eons 55 1952 M N
0 Find & Ft W let gu 48 g 1923 MN
Oln H a D 2d gold 4;le 19372 J
CIBtL&Cletade k1936 @ F
Registered k1936 Q F

Oln Leb & Nor ICU 48 ff 1942 MN
Cln El & Ci cotes let g be 19282 J
Clearf & Mah lst gu g 58- _1943 J J
Cleve Co Chl & St L gin 68_1993 J D
39-year deb 430 1931 J J
General 55 Series B 1993 J D
Ref & inapt 6s Series A__  1929 J J
IN 0 19413 J

Cairo Div lot gold 45 1939 J J
Chi W & M Div 1st fr 48_1991 J .1
St L Div let coil tr g 45 1990 M N
Elpr & Col Div let g 48 1940 MS
W W Val Div 1st g 45 19402 J

OCC&Igenconsg68 19343 J
• Clev Lor & W con let g 58 1933 A 0
CI & Mar letgug 450 1936 MN
Olive & Mahon Veils 5 1938 J J
CI & P gen gu {lie (ler A__ _1942 11 J

Berle! B 1942 A 0
Int reduced to 330 1942 A 0

Series C 3345 1948 MN
Series D 3%8 1950 F A

Cleve Ether Line 1st gu 434s_19.81 A 0
Cleve Union Term 530 1972 A 0
Coat River Ry let gu 4e 1945 J D
Colorado & South let g 48_1929 F A
Refunding & erten 048_1035 M N

001& H V 1st ext g 48 1948 A 0
Col & Tol lst eat 4s 1955 F A
Cabs RR let 50-year 59 8_1952 J J

let ref 734o 1936 „I D
Day & Mich let cone 43Is- _1981 .1 J
°samara a Hudson-

lit & re2 45 1943 M N
69-year cony be 1935 A 0

4341 1937 al N
10-year secured 75 1930 .1 D
0 R RR a Bdgelet gu 45 6-1936 F A
Dan & It Gr-let cone g 418 1936 J J
Consols] gold 430 1936J J
Improvement gold 55 1928 J D
lit & refunding 55 1955 F A
do Registered  
Bits Tr stmp ctfs Feb '22 Int_ ____
Farmers L&Tr recto Aug '55_____
Bankers Tr ctfs of del) 
do Stamped 
Am Ex Nat Bk Feb '22 ctfs_ ----
do Aug '22 ctfs 

Dee M & Ft D let gu 48 19353 .1
Dee Plaines Val let gu 416s  1947 M S
Del & Mack-let lien g 4L 1995 J D
Gold is 19953 D

Del Ely Tun 4340 1961 MN
Dal Minabe & Nor gen 58.. _ _1941 J J
Dal & Iron Range let Se 1987 A 0

1937 A 0Registered 
Dal Sou Shore & All g 55 1937 J J
Z Minn Nor Div let g 45 1948 A 0
Z Tenn reorg lien g 58 1938 M S
ETVa&GaDivgbe 1930 1 J
Cone let gold be  1956 M N

Men Jellet & East let g .1..1941 M N
EON let consold gold 78 ext_ _1930 M S

151 cone g 45.pr10r 1996 J J
Registered 1996.0 J
lit consol gen lien g 48.1996 1 .1
Registered 1998 11 I

Penn coil trust gold 40. J961 F A

00-year cony As Ser A-1953 A 0
do Series B 1953 A 0

Gen cony 45 Series D_1953 A 0

MU & Jersey let 5 I (le 1955 2 J

Erie & Pitts gu II 3311513 19401 J
Series C 1940 .1 J

&Yana & T H let gen g 51_1942 A 0
Sul Co Branch 18t g be 1930 A 0

Vargo & Sou 66 19242 2

eta Cent dc Pen let ext 68_ .. 1923.0 J

lot land grant ext g 58 1930 1 J
Como] gold 5e 1943 J J

rorida E Coast let 4348_ _1959 1 D

Fonda J & Cloy Miii 1952 MN
Fort St LI D Co Ist g 4345 1941 J J
VS W dc Den C lst g 5%8_  1961 J D

Ft Worth & Rio Or 1st g 4,8_1928 J J
frem Elk & Mo V let 6e__ _ _1933 A 0

OH &SAM&Plst 5o 1931 MN
211 eaten 58 guar 

Daly Eons& /lend 18t 5a__181 21A 0 
Genessee River late 160 19572 1
Ga & Ala Ry lot con 5&__o 19452 J
Oa Car & No let gu g 6s 1929 2 J
Oa Midland let 38 1946 A 0
Gila V 0 & N let gu g be_ _1924 M N
Gouv & Osewgatch 55 1942.0 D
Or R & I ex bit gu g 4%11-1941 3 .1
Grand Trunk of Can deb 75-1940 A 0
15-year a 1 Si 1936 M S

Grays Point Ter be  1947 J D
Great Nor Gen 78 see A  1936 J J

let & ref 434e Series A 1961 .1 J
Registered 

1518s  
1961 .1 J
1952 J J

Green Bay & W Deb Mfg "A"____ Feb
Debenture ctfe "B"  Feb

Greenbrier Ry let gu g M____1940 M N
Gulf & 8 I lat ref a t g 55_51952 J .1
dariem.B.-Pr Clam lot 45____1954 M N
Hocking Val let cone g 4348_1999 .1 1
Registered 1999.0 .1

li&TClete Se int gu 11,37 J J
Houston Belt & Term let 158_1937 J J
Hous E & W T 1st g be 1933 M N

let guar 58 red 1933 M N
Housatonic By cone g be 1937 M N
Had a Manhat be ear A 1957 F A
Adjust income 5s 1957 A 0

Illinois Central let geld Es__ .1951 J J
Registered 1951 J J
tat gold 3 li e 1351 .1 J
Registered 1951 .1 J

extended let gold 334e 1951 A 0
Registered 1951 A 0

let gold 38 sterling  1951 M S
Collateral trust gold 48_ _._1952 M S

Registered 1952 A 0
let refunding 45  1955 M N

BO Ask
8912S ale
9712 Sale
113 114
10458 _
71 Sale
1021s Sale
9214 9678

_
8614 8934
875s --
8412 _
8418 --
9714 98
9714 _ _
79 Sale
92 9314
9812 10012 9858 9888
101 Sale 10012 10112 26
10012 ____ 102 June'23
8414 92 8614 June'23
7614 Sale 7614 7614 2
761/4 801/4 7914 June'23
7813 _ 84 Apr'23
811/4 _ _ 8158 8214 2
104 10534 10112 June'23
9314 98 98 98
9218 ____ 9212 9212 2
87 93 Mar'23
9414 9612 91 Nov'21

104 Dec'15
9612 Feb.12
9018 Dec'12 ....•

7914 _ 87 Jan'21
9118 93 9212 June'23
10278 Sale 1021/4 10312 48
7718 8018 8018 8018 10
92 9214 92 9234 8
8238 Sale 8214 831/4 45
8014 __-- 8312 Nov'22
7934  8012 May'23
86 Sale 8512 8612 35
103 104 10312 10378 6

911/4 June'23 _

8558 Sale 8512 87381 22
9112 Sale 91 9212 12
9812 Sale 93 99 29
10712 10814 10712 108 8
89 ____ 57 May'22
74 Sale 721/4 744 65
77 79 791/4 June'23 _
86 8634 86 8612 76
5034 Sale 50 52 298

4912 Aus'20

4858 4934 4497'8 jun449'23
50 50 1

51 46 June'23
47 51 48 June 23 

_42 Sale 42 

__ _

_ ---5
8758 ____ 9314 Sept'22
8578 ____ 751a Feb'23 _
60 6312 6018 May'23
88 Sale 8758 88 11
981/4 ____ 9814 Apr'23
9834 10034 9834 June'23

9812 Jan'23
77 74 74 4

89 Mar'23
8612 9312 9113 Mar'23
99 100 100 May'23
9712 98 9712 9712 1
99 9934 991s June'23
103 10312 10312 10378 8
5712 Sale 5612 5734 87

57 Mar'22
4712 Sale 45 4812 272

4714 June'23
85'8 85s 851/4 June'23
50 Sale 4812 501/4 179
50 Sale 4712 501/4 281
5212 Sale 5114 53 205
86 87 85 88 6

83N Mar'23
82 Apr'23

- - 88 Apr'21
- - 8912 Apr'21

9912 Deo'22
9958 ____ 9838 May'23
9412 9834 9312 Aug'22
9312 96 9334 June'23
8114 87 86 86 5
69 Sale 69 69 5

81 June'23
9714 10118 100 June'23
86 88 8758 Feb'23 - _
10734 10834 10778 June'23
97 9812 9714 June'23
- - 9812 96 9714 4
89 Sale 8814 8978 8
83 8312 834 8312 11
8012 82 80 May'23
9012 9112 9038 May'23
61 6212 61 May'23
9914 _ 9914 June'23
93
891/4 8912 8978 8978 4
11278 Sale 11278 11318 39
104 Sale 10358 10458 70
831/4 ___ 10112 Apr'07 -
10814 Sale 108 109 170
8814 9014 8814 90 4

82 Oct'22
-661-4 itife- 99 1001/4 85
6038 65 60 May'23
8 918 81/4 812 11

69 Apr'21
80 81 80 June'23
7358 Sale 735s 7438 18
84 Sale 83 84 4

8112 June 23
971/4 ____ 9712 May'23
9l'

i
911/4 93 93 

8 

93 98 98 May'23 _
93 9818 98 May'23
8218 95 87 Mar'23
80 Sale 7934 8078 148
561/4 Sale 551/4 5912 147

8812 8812 I
8214 89 8318 Sept'21
7914 8058 78 May'23
78 8012 80 Oct'22
79 81 83 Feb'23
78 8012
51 72 -£13-1-8 Mar'22
_ _ _ _ 8234 821s 8214 5
7814 85 9538 Sept'19 .
8512 8534 8514 8612 51

9414 9612

1

Low High
8818 8912
9712 981/4
11358 11412
105 Apr'23
71 7238
10218 10214
9518 9518
88 Mar'17
8658 June'23
88 88
9012 Oct'22
8414 8414
97 June'23
9012 Jan 22
78 79
92 92

No.
9
44
19

18
5
2

30
2
1

Range
Since
Jan. 1

BONDS.
N.Y. STOCK EXCHANGE

Week ending June 22

Pt Ice
Friday
June 22

Week's
Range or
Lout Sale

Range
Silted
Jas. 1

Low High Illinois Central (Coseiv4e41)
8758 9258 Pu-chased lines 334a 1952 J J
9712 10012 Collateral trust gold 48_ _1953 M N
11278 11514Reglotered 1953 al N
10412 105 Ref 58 interim ctfs 1955 Al N
70 751/4 ab-year secured 5345 1934 J 3
101% 10314 15-year secured 63.4s g 1936 J J
9518 97 Cairo Bridge gold 45 19503 13

LItchfield Div 1st gold 3e...1951 .1 J
-111.8 -863-4
8618 88 

Lenin, Div & Terms 340_1953 J J
Omaha Div let gold 3s 1951 F A

"iili -ii4 
St Louis Div & 'Term g 38_1951 J J 6718 - - - -
Gold 334e 1951 3 .1 724 8112

Springf Div 1st g 33.58 1951 J J 7334 75
Western Lines lit g 4&..,_.1951 F A 83 85

-fer -821-5 Registered 1951 F A - - - - --
9014 9312 Ind B & W 1st pref 45 1940 A 0 8334 - --
9612 100 lnd Ill & Iowa let g 45 1950 J J 82 86
100 102 Ind Union By 55 A  1965 J J 96 98
10012 102 at & Great Nor Adlust(12 1952 J 3 414 Sale
8018 88 lot Mtge 65 ctfs 1952 J J 90 9014
7514 7838 Iowa Central let gold 58 1938 J D 67 6912
7478 8138 Refunding gold 48 1951 wir s 31 33
8212 84
805s 8214 lames Frank at Clear let 45_ _1859 .1 D 8234 ----
10318 10638
97 98 Ka A & OR 1st gu g 58 1938 J J 8558 --
9212 95 Kan dr M let gu g 4e 11999207 jA 0.1 97067788 878714 -8/31,7-8 J11,813i:21
---- - -- - 2d 20-year 58 
--- ---- K C Ft S & M cons g 65 1928 M N 10134 10212 102 June'23
---- - - K C Ft S & M Ry ref g 45_.- _1936 A 0 75 Sale 7458 76
---- ---- KC&MR&Bletgu55._ 1929 A o 9312 Sale 9312 9312
---- ---- Kansas City Sou lot gold 3o.,1950 A 0 65 6534 65 66 17

Ref & impt Si Apr 1950 .1 .1 8312 Sale 83 8524 45
-id- -68- Kansas City Term let 4s____1960 J J 80 Sale 7934 81 49
101 106 Kentucky Central gold Is____1987 J J 82 82 9
804 85 Keok & Des Moines let 58_1923 A 0 7012 80 70
9034 9312 Knoxv & Ohio lot g 65  

7012 15

8138 874 
1920 .7 2 180021782 10031,728 0178 June'23 ----

Lake Erie & West 1st g 5s 1937 J J 7

80 87 Lake Shore gold 334s 1997 y D 7212 7612 76
1941 J 1 8158 85 

8934 • 94
83 1 891948 8967-gli -ili3; 2d gold 55 

9418 90 92 96 939S 9391 9234 Debenture gold 45 1928 
1997 J D 72 75 75 May'23 ---- 734 75

M 58 438 58

761/4 6 7238 7812
103 lows Registered 

25-year gold 4593193 33 9022 2
8358 90 

 1931 al N 93 Bale 92
 1931 PA N 90,4 9314 8512 July'21 

----- __- - __-9014 98 Leh Val N Y let gu g 4;58_1940 J J 9012 94 9134 93 12 9134 97 

105 11134 Lehigh Val (Pa) cone g 48_2003 IVI N 77 Sale 77
1940 3 J 8912 9234 8927:24 892733: 6 90 923498 10212 Registered 

fi 70i2 Leh V Term By 1st gu g 58 MI '21g 4711122 
Sale

e- 

771/4 32 764 8112
2 85 9214General cons 4%5 

7678 80 Registered 1941 A 0 9614 --- 12 Apr'23 --- 1100127a 11012211
021/4 May'22

82 88 Len Val aft 10-yr coil 85_81928 M 1 10234 Sale 10211 10234 6 1001/4 105
4814 58 Lela & N Y 1st guar gold 48 1945 M 5 8158 Sale 8014 811/4 19 8014 8512
---- ---- Lex & East 1st 50-yr 5s gu- _1965 A 0 9812 100 9812 9834 8 9718 993s
45 5412 Little /Allyn' 45 1962 MN 8018 ---- 81 May'23 ---- 81 81
48 5314 Long Dock mongol g 68 1935 A 0 1054 ---- 0812 Nov'22 ---

-- Debenture gold 58 

-4i- 4.8.. Gold 4s  

7518 7518 20-year p m deb 55 

Unified gold 4s  

-68:1115:22: -8i i :215i :11:0250 50 Long mid let eons gold 55__51931 Q j 9414 9812 974 May'23 ----
46 50 let consol gold 48  9214 May'23 --- 9 58 4
46 46 General gold 48 

81931 Q J

1
43,1931g I. , is lij Di ilD 878920;82 9,8, 208 878928110 jJmuu nna r Mar'23ace,3232 . .:- . ...- i:- i 27883 :8881

Guar refunding gold 4s__ 11993497 Mal NS -7-3-1; 8737371 874716018 65 2 7712 2 78 83
85 9034 Nor 81,8 lat eon 6 gu 58_0932 Q J 0118 -;,- 93 June'23 --- 92 93
981,s 9938 Louisiana & Ark let g 55 1927 M S 94 93 94 1
981/4 10034 Lou & Jeff Bdge Co gu g 4s_ _1945 M S
9812 9812 Louisville .4 Nashville 5s 11984307 jal Nj
74 80 Unified gold 45  

102131442 ..4_..lie__ 0112 June'23 ---- 9758 103
7812 7912 8014 June'23 -3-29- 93 941°

88 90 Registered_  
9818 9912 

89
0900142 May'23 2 ----

998770: 1/41144 1089829311429112 9134 Collateral trust gold 5e_ _ 21993491 2M N2 
108

1 
sale898712 1080812 1180-tyreeafr,zcsured 78--  1930 IN N 10412 sale 040712 11008434 2132 106 109

9758 1001/4 N 0 & 34 1st gold do ...... 21203 JA °I 10414 10558 01N Jan'23 ---- 1181144 110931N
103 10434 2d gold 6s 1930 J .1 9814 ---- lUlls Feb'23 ---- 9712 1014
6412 a87s Paducah & Mem Div 48_1946 F A 8119 88,. 8418 June'23 ---- 84 8418

12 6134 6012 6012 6St Louis Div 2d gold 3s 1980 M S 60 5812 63
-iiii -491-2 L & N & m & M 1st g 4%8_1945 M 5 

L & N South joint M 4s 
79621144 973742 973712

 
May 

77
23 ---- 93 96

82 8534 
143 4714  1952 J J

Registered A1952 Q J 7314 - - _ 7312 Apr'23 ---- 7312 7312
75 8084

4214 52
4112 52 Loulsv CM & Lea gold 4%s__1931 M N 96 Sale 96 9734 8 95 973

Mahon C'l RR lot 58 9858 _--- 9934 000'22 ---- __ --4334 5412
Manila RR (Southern Lines).11993394 M.4 Nj 6318 6614 63 June'23 ---- -63 --71 -84 891/4 

8334 8334 Manitoba Colonization 5m_1934 J D 9612 9734 9634 June'23 ---- 951/4 9714
82 8314 Man GB & NW let 3 tie____1941 J J 8112 --- - 82 May'23 ---- 82 82

77 Mar'10 ------- -- Mess Internal let eons g 4o___1977 M 5
---- - - -- Michigan Central be  8 155 - :::: 9938 June'23 ---- 763; -611;
-615; itici - 45 

Isigi 1.4' ., 951s ---- 10012 May'23 -- --974 10012Registered 

Registered 
19402 .1 86 8812 8634 8634 1 86 88

-if 
-1940 1 J 85 88 86 May'22 ---- 86 86

-ii3-4 1 L & Slat gold 834e 1951 M S 7714 7912 80 Feb'23 ---- 80 80

79 8034 Hid of NJ let ext be 
11992192 MA NO 9791172 39a21414 92

854 89 let gold 3 yi e  7914 791/4 7 7714 84

107 109

11212 116
10224 105

-- - --

9924 103 Milw LB dc West imp g 58._ _1989 F A 9934 10012 994 May'23 ---- 98
85 8738 Ashland Div let g 68 

9512 9958 Milw & Nor let ext 4348 1934.0 D

8514 89 Mil Spar & NW let go 48- _1947 M S 8234 8714 85% 8538 ,, 84 89

8034 641/4

9312 98

82 881/4 Milw & S List gu 3%0 
794 814 Minn & St Louis 1st 78 
90 9112 let consol gold 55 

9914 9912

89 92 141881tPcoane8585  
Mc°31 if 48 int gu1938 22 3•1 09 _--_ 10018 June'23 ------ 9885 13009344

Mich Div lot gold 65 

1938 

Cons extended 4%5 

Ref & ext so-yr 5813er A __ _1962 Q F 35 36'1 37

10-year coil trust 630 1931 151 S 110031

1st & refunding gold 48_ __ _1949 M El 35 3612 35

1940 A 0 ---- 8814 87 Apr'23 ---- 8718

1925 111 El 1003s ---- IOUs Nov'22 ---- _ _ --,
1924 .1 J 10034 - --- 10078 Mar'23 ---- 1007; 1007;

1934 J D 89 Sale 89

1941 .1 J 747s 86 6618 Aug'21 ----'
1927 J D 1 ---- 10218 June'23
1934 M N ---- 75 6818 7312 7, 8 76

8714 Sale 8612

Sa1101478 110931N Jun1e9'32132

8912 June'23 ----. 8814 924

14 9214 1 893s 93

8738 ..11 
98944: 

1090511:

3712

89 1, 89 9034

3724 46 3
4

I 

iiiiC4 i 46 c oi 1 i

1OO

65 79 20-year debenture 45 

i&fin- 1-.1f1; 

66 A 
1st Chicago Term it f 4e__1941 MN 8834 ---- 9212 Dee'22 - --

1946 J J

97 ---- 97 June'23 -8_mssm&A ingsetnteu-1920 3 Y 

10014 106

-11(111-1 -5i-

-66,-, jo.,i m K & Okla lot guar be__ _1942 M N -,-.-8 ii.• • -. 9134 May'23 --- 9134 94

60 75v

87 9212 Miasiss1991 Central lot 5s 1949 .1 J _8;73; at;942,fee_ 87387,32 MaY732732 --7_0- 8738,142 890054

8214 Mar'23 -71: 8234 831/4
814 134 

Mo Kan & Tex-let gold 4s..1990 .1 D iv
5% cents for notes "eat". ___ ____

761/4 7712 •zu 7618 galeMo K & T fly-Pr 155 Ser A 11)62 J J
19623 J 8312 Sale 6212 6334 79 6212 6712

-78  - - -iii; 410.0-4,earr 64: Seerrileses CB 
 1932 J J 9458 Sale 937s 95 87 9234 9634

72Is 7812 Cum adjust 58 Series A _ _ ..1967 J J 504 Sale 50,4 53,4 850 9505144 693%
80 86
81 8112 1st & refunding 55 Sot A __ _1985 F A 813s Sale 80

Missouri Pacific (reorg Col-
82 7 80 867s

8934 93 
59558 9734 let ,g, refunding 58 Set C. . _1926 re A 951/4 Sale 9534 96

9514 98 General
ltuunding 65 Ser D._1949 F A 93 Sale 93
 1975 m 8 55 Sale 54 

898434 263031 894212 asid

98 98 Missouri Pael119--
87 873d 78 extended at 4% 1938 M N 80 82 80 80 2 7912 8134
7912 8478 Mob & lilt prior lien g 5s 1945 J J 9134 ---- 954 Oct'22 ----1____ _
55 6458 Mortgage gold 48 19452 .1 70 -  70 May'23 -- -- 70 fis;
8812 921a Moblie & Ohio new gold 60_1927 J D 103 10312 10314 June'23 ---- 102 1041s

1st eat gold 60 
7714 83 

131927 Q J 10011 _ __ _ 1011/4 June'22 ----' 10034 10371--- - - - - - 

- 

General gold 48 
Montgomery Div let g 58_1947 F A 90,4 93 93 May'23 -- -: 90 948

ii- -83- 
4

1938 M S 73 75 7258 June'22 ----
I 7251 7811

---- ---- Mob & Ohio coil trg 4s 
11992387 Jm Ds 79341a 9765 797438 94% all 9,7131. 978542

77
atoll & Mallet gu g as  _
utent C let ffU g 60

1991 M 5 8114 __ 82 May 23 ----' 8`238 834
-fifi -8.5.7-s

"ii" "ii3-4 
Registered 

29312 .1 10912 111 1091/4 June'23 ----' 10912 111
19372 J --------13858 May'06 ----1 -4-- ... _

let guar gold 65 19372 J 9914 10112 100 May'23 ----; 993s 101-3s

97 99

Bid Ad
7718 7838
80 Sale
7614 7934
9914 Salo
10112 Sale
10934 Sale

6619 7212
7212 75

Low High
7612 7812
791/4 81
7814 June'23
994 9934
101 1011/4
10958 110
8312 June'23
71 June'23
74 June'23
6734 6734
71 Feb'23
75 May'23
7812 July'22
83 May'22
92 Nov'10
83 83
8312 84
98 98
4014 4338
8912 9114
68 June'23
31 3378

83 May'23

No.
10
18

88
26
14

_
2

2
1

182
69

13

17
1

Low High
7612 79
771/4 83
7814 78,4
984 10033
100 1027s
107,s Ill
8238 87
6938 78
7312 797s
6734 6959
71 71
75 80

80 83

"gS 871,
834 8578
95 100
401/4 4914
8912 9758
68 731e
31 40

83 87

75 797.
9688 97
10012 10234
7332 7912
9232 95
64 68711
83 893s
7658 8334
81 837s
65 92
10034 10178

• No price Friday; latest hid and asked this week. a Due Jan. b Due Feb. c Due June, 13 Due July. a Due Sept. a Due Oct. a Option sole.
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New York Bond Record—Continued—Page 3 2867
BONDS

N. Y. STOCK EXCHANGE
Week ending June 22

Price
Frtdag

.11.ne 22

Week's
Range or
Last Sate

M&Eletgu3)40 2000
Nulty Chatt & St L 1st 5s 1928
N Fla & let gu g bs 1937
Nat Ry of Mex pr lien 04s  1957
July coupon on 
do off 
General 4e (Oct on) 1977
April coupon on 
do off 

Nat RR Men prior lien 4)48 _1026
July coupon on 
do off 

let consol 45 (Oct on)__1951
April coupon on 
do off 

J o
J 0
FA
J J

AO

.1 3

AO

Naugatuck RR let is 1954
New England cone 55 1945
Conso148 1946

NJ June RR guar lot 45 1986
N NE let ref dr imp 4346A '52
New Orleans Term let 45 1953
N 0 Texas & Mexico let (38._1925
Non-cum income 68 A  1935

N & C Bdge gen gu 4 SO 1945
N Y13 &MB 1st con g bs1935
N Y Cent RR cony deb Os 1935
Consol 48 Series A 1998
Ref & impt 454e -A- 2013
Ref & inapt 55 2013

N Y Central & Hudson River—
Mortgage 334e 1997

Registered 
Debenture gold 4s

MN
J J
J J
FA
J J
3.5
D

AO
3,
A 0
MN
FA
AG
AO

▪ J
1997 J
1934 M

Registered 1934 M
30-year debenture 43 1942 J J
Lake Shore roll gold 3I4e_1993

Registered 1998 F A
Mich Cent coll gold 330_1998 F A
Registered 1998 F A

N 2' Chic & St L let g ts 1937 A 0
Registered 1937 A 0
Debenture 45 1931 MN
2c16sA B C  1931 M N

N Y Connect let gu 41,48 A 1953 F A
N TA Erie let ext g48 1947 MN

ilra ext gold 41.48 1923M 8
4th ext gold he 1930 A 0
5th ext gold 48 1928 J D

N Y & Green L gu g bs 1946 M N
N Tit Harlem g 3;46 2000 MN
N Y Lack & Western be 1923 17 A
N Y L E dr W 1st 7ii est 1930 M 5
Dock & Imp be 1943 J J

N Y & Jersey let 5a 1932 F A
N Y & Long Br gen g 48 1941 M S
N TN II & Hartford—
Non-cony deben 45 l947 1M S
Non-cony deben 314s 1947 M SI
Non-cony deben 3346 1954 A 0
Non-cony deben 46 1965 J J
Non-cony deben 45 1956 M N
Cony debenture 3146 10501.1 J
Cony debenture 88 1948J J
4% debentures 1957 M N
Ya European Loan 1925 A 0
Ye France 1925A 0
Cons fly non-cony 41 1930IF A
Non-cony 413 1954 J .1
Non-cony deben 46 1955 .1 J
Non-cony deben 4s 1956 J 3

N Y dt Northern let g to 1927 A 0
N Y 0 & W ref lets 43____121092 M S

Registered $5,000 only___01992 M S
General4  1955 .1 D

N Y Prov & Boston 46 1942 A 0
N Y & Pu let cons gu g de_1998 A 0
N Y & R B let gold 55  1927M S
N Y SIM & W let ref Ls 1937J J
fa gold 445 1937 F A
General gold be 1940 F A
Terminal let gold 55 1943 MN

NYW'cloes& BLit 8er 14t4e__'46 .1 J
Norfolk Sou let & ref A 58_1961 F A
Norfolk & Sou let gold 55 1941 M N
Non f & West gen gold 6e 1931 M N
Improvement & extg 1934
New River let gold 1932 A 0
N & W Ry let cons g 46 1996 A 0
Registered 1990 A 0
Div'l let lien & gene 46_1944 J J
10-25 year cony 046_1938 AI S
10-year cony 66 1029 M S
Pocah C & C Joint 48_1941 3 D

North Ohio let guar g 5s__1945 A 0
Nor Pacific prior lien 4e  1997 (I J

Registered 1997 Q J
°tonere' lien gold 36 a2047 Q F

Registered 02047 Q F
Ref & impt 66 ser Is 2047 J .1
Ref & imp 046 SerA 20 47 .1 .1
Sec 2047J J
58 1) "047J J

It Paul-Duluth Div g te 1996 3 0
It Paul & Duluth let 5e 1931 Q F

let consol gold 46 1968 J D
Nor Pao Term Co 180 5 68_1333 J
No of Cal gusr g 5s 1938 A 0
North Wisconsin let 60 1930 J
05* L Chem let gu 4s g 1948 J
Ohio Conn By 4s 1943 NI
Ohio River RR lot g be 1936 J D

General gold Ss 1937 A 0
Ore & Cal let guar g be 1927 3
Ore RR dr Nav con g 48 19463 I)
Ore Short Line— let cons g 58_1946 J J
Guar con bs 1946 3 J
Guar ',f nod 4s 1929 3 D

Oregon-Wash 1st & ref 4s 1961 J J
Pa Otte Coast Co lets Le1946 J 13
Tac RR of Mo let ext g 48-1938 F A

Paducah & Ills lets!  454e-1993558 j Ij
2d extended gold be 

Pate-Lyons-Med RR (Se 1958 F A
Paulista Ity 7s 1942 51 S
Fenneylvanial RR—c3neg 48_1943 MN

Gondol gold 4e 1948 MN
de stamped May 1 1908 MN
Conso104e 1960 F A
General 43.e 1965 1 D
General 55 1968 J D
10-year secured 7s 1930 A 0
15-year secured 8 Ks 1938 F A

Panneylvania Co—
Guar 33.4e coil trust tee A_I937 M 3
Guar 33.4e coil trust Her B_1941 F A
Guar 334s trust ctfs C 1942 J D
Guar 3545 trust cue D 1944 J D
Goat 15-25-year gold 45_1931 A 0
40-year guar 4ectfe Ser E 1952 M N

50,70 721,84 Low 614 junHet2gh3

9914 100 10012 June'23
98 ____ 98 9814

31 Sept'22
3014 Sale 3014 32

30 28 May'23

28 
261s Jan'23

- - 30 2912 May'23
- 3814 June 22

-423-4 Sale 42 43
--- 45 4438 May'23

28 Apr'23
_ 25 26

27 28 24 250
6858 _ 6818 May'23
-- 90 9012 Mar'23

- 7514 June'23
777  _ 82 Jan'23
7858 801 7812 7812
7512 Sale 75% 7512
10034 Sale 10058 100%
75 76 7512 778
893s ---- 9012 May'23
92 ____ 94 Apr'22
10412 Sale 104 105,4
8012 Sale 79 80%
85 Sale 85 8512
9512 Sale 9412 96,2

7412 75'2 7458 75
7314 81 7112 May'23
8914 Sale 8812 8912

&or Nov'22
85% 8734 8638 June'23
717 7212 72 7212
6718 ____ 6934 June'23
7212 74 727  June'23

70 Apr'23
87 Sale 87 8714

8512 Jan'23
87 Sale 863s 87
10018 Sale 9934 10014
86% 87 86 June'23
80 ____ 87 July'22
93 9812

71
7434 75
9934 100

_
09
9534 --
86,2 9614

No,

-
3

Range
Since
Jan, 1

Low High
7434 78
9858 101
98 98

10 "H 3234
---- 28 35
---- 2616 2618

-_-_-_-_ 2712 -261-2

16 28 44
- - 4488 4438

-- -- 27 28
2 2412 2614
2 24 2812

---- 6818 6818
--- 89 90,2
---- 743 7514
---- 82 82
16 77 8112
7 7318 7934
11 100 101%
18 7512 84

---- 8914 9532
94 94

1.106 101 10614
16 7638 820
6 8414 8878

390 920 9834

40 72 7734
---- 711. 7112
46 8612 9158

---- 8412 9014
17 6818 76

---- 6934 73
---- 7114 77
---- 7012 75
13 83% 9014

---- 8612 8612
2 83% %88. 

98 10078
---- 8418 887s

_
95 May'23 ---- 95 9912
94 May'23 ---- 94 94
043, Noy.16
8612 Nov'22 -
73% Mar'23
9934 June'23'- - - -
103 June'23
9812 June'23 --
9534 June'23 - - --
91 july'22

44 47 44 Ap4r623 -2-0-

-- 4614 48

4312 Sale 3634 43,2 19
44 46 45 June'23
44 45 4438 45 1
4. Sale 4113 42 30
6312 Sale 6214 65 232
35 397 35 37 13
65 Sale 6412 69 106
631  64 6312 6512 308

44 Apr'23 ----
---- 477 5012 Dec'22 ----
____ 45 Mar'23

48 49 Dec'22
993  ____ 993g 993
630 64 6312 64,8

59 Nov'20
Bo 53 56 5712
65 83 Aug'13
8034 8212 82 May'23
937 99 95 Apr'23
5414 55 55 55
4214 45 45 June'23
41 44 4314 44
8212 88 84 June'23
3912 Sale 39 4114
64 Sale 64 640
87,2 9034 9034 00%
106 10812 10812 June'23
10712 109 110 Mar'23
1063  11112 107 May'23
8604 Sale 8514 894

87 June'23
85'2 90 850 850

110 107 May'23
109 Bale 10812 11158
8514 Sale 8514 8514
79 85 79 May'23
8312 Sale 820 8412
8118 85 83 83
6012 Sale 5912 6012
59 590 60 60
10734 Sale 10712 10814
8514 8634 8514 8514
9534 Sale 9514 96
0512 Sale 95 9534
85 ---- 89 Feb'23
99 -_-- 9812 Apr'23

8 5
7914 _ 

- 7 - 8
8414 Jan'23

1093 19 109 May'23
100  100 June'23
10318 _ _ 118 Nov'16
64 70 70 June'23
8834 ____ 8614 Apr'23
91 ___. 9658 Mar'23
947  ____ 9512 Feb'23
980 Sale 9834 9912
8614 90 88 June'23
10134 10312 10134 102,2
10312 10334 10318 10334911  92 9134 92,8
7912 Sale 7812 7912
77 7712 7712 7812
8112 --- 8612 861293'2 ____ 9512 Mar'23
8814 91 904 May'23
7534 Sale 7434 77
95 9634 9612 June'23
9012 ____ 9012 June'23
89 90 901z 901.

- 850 85%
9534 Sale 95
90 Sale 89 

9614
90%

0914 Sale 9914 100,8
107 Bale 107 1087s
108 Sale 10714 108%

84
8278
81 8358
76,4 821
8918 901
81 851

8412 Nov'22
83 June'23
83% May'23
8134 8134
9018 9018
8412 June'21

2

2

9934 100
103 1031.
94 98%
9434 98,2

4734 49
4312 48
3634 47
42 5113
42 51
39 4612
6158 7314
35 4234
64 8134
60 7112
4014 4612

44 44

9902 907
64 7078

8012 8234

5961 6906

4 
42 4958
42 49
84 930

35 3812 5014
19
1 86817'82 973112

---- 106 10812
---- 110 110io 

8514 
106 1037,,
85 90
3238 87

110 197 198714 17%
6 8458 8912

83 83
121, 8134 87
_11 81 8312
4,1 59 621

103 106 10934
1! 5813 60

81?), 9223 9143 1900
70 9212 990

89 89
9812 9812
8414 840

---- 100 102

---- 86 71
---- 860 86%
---- 9512 98,8
--2, 951k 9512
24 98% 100

8434 88
1 99 104%
3 99% 105
30 9058 9278
74 7512 82
8 77 7958
3 84 863s

---- 9513 97
9012 91

416 6814 7812
---- 9612 9778

88% 93,4
8714 9112

8 85 90
16 9234 9855
127 88 9278
110 98 10134
95 10618 11034
88 10638 1111s

6
2

8134 -§3.18
80 8318

BONDS
N. Y. STOCK EXCHANGE

Week ending June 22

r.
.41 Week's 43%. RangeFPrrttlai"v Range or t-A., Since

June 22 Last Said sot,1 Jan. 1
 — 

Bid Ad Low High NO, Low MOPeoria & East 1st cons 4s__1940 A 0 71 7212 7112 June'23 ---- 7012 78
1990 Apr. 23 25 24 June'23 ___7_ 9221% 9307%Income 4s 

Pere Marquette let Ser A 5s 1968 J i 9512 Sale 9518 96

Phil/4 Bait & W lot g 4s g641 fq 4 8618 90% 8912 May'23 ---1- 87870 9822:4'

1st Series B 4s  7834 7212 7912 79,2

44 45 4438 2 44 4978
FCC& St L au 4)4e A  Z's June'23 ---- 94 97,4

Philippine Ry let 30-yr s f 0 1937 J J

Series C 4 ki s guar 

1940 A 0
1942 A 0 94 95 

 93 
1311,84 June'23 -_-_-_: t: 1351.85Series B 4 Ois guar 

Series D 48 guar 
1942 M N

8934 Feb'23 ---- 8934 8934
Series E 3I4s guar gold  11994496 NF1 14A 9038 ---- 840 Apr'23 ----I 8412 8912Series F guar 45 gold 1953 J D 9114 --- ,9391% June'23 -_-_-_-_ g9 234
Series 0 4s guar 
Series I cons guar 4148_  11996337 NF1 NA 9212 93 9238 9234 1 9212 9458

General 5s Series A 
1984 MN 99251,22 _6.i. 99,212 May'23 __jol 9,32128 calssSeries J 41.4s 

Pitts & L Erie 2d g 5s____a 1M A 10 99 Nov'22
Pitts NIcK & Y 1st gu 6s 1932 J .1 10234 — 105 Dec'22
2d guaranteed 66  10018 . 9514 June'20

Pitts Sh & L E let g 55 
1934 J - 

iiii i66"
let consol gold 55 

1940 A 0 ssi, 1001, 9918 June'23
100 Feb'23

Pitts Y & Ash 1st cons 52_ _1992473 5.111 N 
- 

loo 100
98 June'22

Providence Secur deb 46  35 40 35 35
Providence Term let 45 

19S7 MN N

Reading Co gen gold 45  
880 Feb'18

8278 88

Certificates of deposit  
19497 7 5 g401,2 5:15e br Jun89e'923

.44 79 8584
Registered  _ 8012 86

Jersey Central coil g 0.._ _ _ 119571 jA 0j".
Reese Sr Saratoga 20-yr 66  1941 M N 

r1:48 882634 884118 82 9 80 86

Rich & Dan 5s  103'24 "igi," "jsr__I; June'23 -i131; -g12-1
Rich A eck let 6s 

1927 A 0
1948 M N 68 74 72 Mar'23

9 11 1012 Dec'22 --- 2 2971_6241_1: 1- 80071-321- -
Rich Ter bs  9513 9838 0612 9612 41952 J J

Rio Or Sou 1st gold 4s 1940 J .1 
84 88 84 May'23Rio Or June 1st gu 55 1939 J D

Gluaranteed____  1940 3 J 1.2 _ 11 11
1410 Or West 1st gold 4s 1939 J J 76 Sale 7538 7612 33 72 78
Mtge & coil trust 4s A.  1949 A 0 13Z38 1612 92,28 ?2,7182 It 751:34 27R I Ark & Louis let 4;is 1934 M S

Rutland let con g 43.4s 1941I3 J 
65 74 70 Jan'23 ---• 70 70Rut-Canada 1st gu g 45 19491J J

St Jos dr Grand Isl let g 45 1947 J .1 68 __-- 72
7612 7712 80 Apr'23 --- 80 80,2

7214 19 71% 7534

20 gold 65 I996[A 0 
9887%18 _9_2_1.2 91 Apr'23 ---- 91 92%

971  June'23 ---- 9538 9814

It Lawr & Adir 1st g be 1996 J .1

St L & Cairo guar g 4/5 1931 J J 90 1 87 90
St L hr NI & 8 gen con g 5s 19311 A (3 _975_1_4 894,1_2 9994% 95% 12 9458 9912
Gen con stamp gu g 55 1931IA 0 ---- ____ ___ -

18 8234 8978
RN & G Div let g 4s 1933 M N 

850 Sale 85% 8512Unified & ref gold 45 1929 J .1

8 L hf Bridge Ter gu g oe 1930 A 0 
77 7712 7612 7712 31 76 86

St LA San Fran (reorg Co) 45 1950 J .1 
96 9714 9614 June'23 ---- 96 99

Prior lien Ser B 5s 1950 J J 
6758 Sale I 6612 674 189 65 7078

53.4e 1942 J 8912 9158 90 91%
80% Sale 8034 82 32 SO 8573

Cum adjust Scr A 65 
Income Series A 64 

511M JA e, 36,86ii ....ieee 121i28(31,5814138 A pall,: N3 g7734 1%301,
301 7113 80

,j 104 

Prior lien Set C 6s

St Louis & San Fran gen 69_
5_1121? ,;Dct 432 58 8878

10212 103%
General gold 59 1931 J 964 ____ 97% June'23 9535 9934

Southw Div 1st g 55 1947 A 0 82'1 -- -- 
8212 8212

St Louis Sou let gu g 45 1931 m s 8614 __ _ 88,2 Oct'22 ----

9 June'23 91 91
Bt L & 8 F RR cons g 4s_  19,6 r .21'2

St L Peo& NW let gu 56 1948 .1 101 ____ 101 June'23 969914 1070312

St L S W let g 4/3 bond Ws__ _1989 NI Pi 5 •-i,7 .ii
7018 11 -.J-4 -. -54-

7478 75% 75,4 751220 g 45 income bond ctfa_p19811 J J --- - 7034 70

let terminal dr unifying 55 11993522 3.1 DJ PO12 
Sale

731 
767i8 ,551 7312 7834Gomel gold 4s 

2 WI: MI
75 4 78 2 A

St Paul dr K C Sh L 1st 4)0_ 1941 F A 7514 76 76 76It Paul NI & Man Le  9134 Sale 9134 920 111 9114 93

Registered 11993333 .13 13 10612 110 99 Sept'20 ---- 
_10_g 4734 17011_42

lot consol g 68  10734 Sale 10734 10734

Reduced to gold 04.8 

1933 J

9558 9614 0612 June'23 ---- 9
Registered 1M 3 1 ---------97 Aug'22

Regtstered  8614 ____ 80 Mar'21 
-: i : 5_ -iiij -ii.Mont ext let gold 4 1937 J D 8718 9134 90,8 90%

Pacific ext guar 46 
1937 .1 D

Santa Fe Free & Pb 5s 
9 A & A Pass let gu g 4s 

1191444:1 ii ft 971,z -_7-2-___ 8794138 NNItaay3,;.'32213 21_30. 97 99 s-i:81-2 -gi83,-
7114 7534

dela V & N E 1st gu g ss 11114 fity%1 :34 84% 86 
et10: lary30;6222 ..----5s  

I 950 A 0 1E448 :8:1:3_4_ 010.San Fran Term! let 4s 
Say Fla & W fis  10_7_ 10_7 ...

2
Seaboard Air Line g 4s  

85% 8714

Gold 4s stamped 
19'0 A 0 53 -. 5512 May'23 ---- 53 58

5514 Sale 55,4 5618
Adjustment 55  

18 52 58

let & Cons Os Series A 

oP9615111, At F3 342 tlee :13% 102 197 N9234 Ig„

6634 251 5834 68

Refunding 4s 

Seaboard & Roan lot be  
6512 Bale 6'

11994263 JM 975 June'23 .--- 9334 97%
Sher Sh & 801st gu g 5s  ____ ....— 3612 3612 5 3612 3712
8 & N Ala cons go g 58 

1943 3 D

So Pac Co-4s (Cent Par col) X1949 J D 

9912 101 990 May'23 ----I 98 10114
9878 9878 1 9612 9978Gen cone guar 50-Yr As.  11993636 AE OA

20-year cony 45  
8981312g S9a9le 50,2 8112
9118 Sale 90,2 9158 24 IX: Pk

So Pac of Cal—Go g 55 
20-year cony 55 

p
ant D 100 1000 10012 10134 221100 10212

So Pac Coast let gu 4s g 
112, r N 10112 __ 10114 Apr'23 

-.-i, 
l011 10114

12%
So Pac RR let ref 48  

8614 8814 8814 88,4 ,

Southern—let cone g 5s 
1114)4 1 .1 8514 Sale 8412 20, 1g) 2g0 Sg112,,

Registered 1994 2 ; 9514 Sale 2 May'23 nonl 9014 9334
Develop & gen 46 Ber A 1956 A 0 -6-8-1-2 ba- -II- 68 69 1 ,,o 6614 6912

156 100 102

St Louts dly let g 4s  

10114 Sale

76
14 975912 

1 90 403384 j , 91 802, 2 3 I . _ _ _ 9 0 9 7

7714 77,4 1 751, 81

Temporary 6)4sg 4 .,s-,51,_ _ _11999566 JA 03

98 4 9814 1 97 990

s.len3 Div 1st

So Car & Oa let ext 50-6s..,._19291961 Mj Nj

Staten Island By 4%8  

980 Sale

80 0(1'20 ---- ___........
Spokane Internal let g 58___. 1955 J J 83 NI ay '23 - - - - _8_2_ _ _8_3_1_2

STueprinerlosre:,h0o1rt Lt Llelt 5ts,g_4_,;;Lei11199993343,063 j)tilAi Dosji 14    --------9295 MManZ:2128 -------- _9_272 _9_0__
Sunbury & Lew 46 

g4v142 2 .June'23june3 -_-_-_-_ 90 99
let cons gold 55  

Tex & N 0 con gold 5e 

1944 F A
79 80 80 8012 7 77 82Gen refund s f g 49 

Texas & Okla lot gu g 58.-1999453433 jillOI Si -8-92-4 ------ -- 13)4354 N11:1aecYli :::: 90 "4-i
4
6
0
li
2 54

-Texas & Pa St gold 58 20003 D 95,31 g3, 961% mg}9t3 ___
5- 120 gold income 55 g2000 Me! 89,4 __u_ _

8934 June'23 ---- 8858 92La Div B L let g 58 
Tol & Ohio Cent let gu 5e_ _1993351 Ji ij 0714 0812 07i2 May'23 ---- 9634 9834

9312 Apr'23 ---- 9214 96WeQtern Div hit it 55 1935 A 0 92,8
General gold Is  8914 Sale 8914 8914 3 8758 9134

Tol St L dr W pr lien g 3546_1999321i .1.13 DI 9112 940 9438 95 I 15 9318 95

Tol Peo & West 4s  30 32 30 June'23 ___ 30 32

TolW V& Ogu 4Sie A 
1950 A 0 6818 68% 68,8 69,8 29 6818 7550 year gold 45 

Series B 04e 
1931 J J 910 - -- 9514 9514 5 950 9514

Series C 4s  98413124 _9_82 98687154 3s.u,n. e.'22321- - -- -- 9514 96IgTor Ham dr Buff lot g 4s. _3111 999 04323 '11°.1 DS' 7812 82 82 Mar'23 ---- -fgii 'W-94 9512eolinlast,c4o8n5 g 58_ 1928 J D 9418 96 9418 May'23 --.._
5612 67 70 Mar'23 --- 8 70'.1,nicooetntredrpf auDeni f le 188 0 
91 Sale 91

.Rye,glarte.0rends  8 _ _111994994252777 JjjA 0
9538 Sale 95,42195t & refunding 41  

8993;2 4,12 809843,4,128 89983831:

El N 3 RR & Can gen 46  
J 

-8-31-2 Sa-l-e 8920,4 jtine.23 --- - 9812 9210-year perm secured 65_0_21999288 M

.tab & Nor gold 5e  

104 10438 104 10412 29 100 10534

ilneit sll  extended
cone

 g   

11992404 M3 .5 0909,2 _9_2__ 99,131: 335,unne'2233 ____-___ I 990912 993,7148

4413 Ber A____Nr5 ?f fjo SZ3142 -_::.- %it A.,417:2q -_-_---- 1 _9_1__ _9_1_
34

85 May'23 __-- 85 878104 8134
Consol 4s Series B 

8412 87 
July coupon on  

1957 Si N

34 45
June'23 ____ I 34 3712'era Crus & P let go] 4 tie___1934 J J -------- 369018 93 38 Apr'23 ____

July coupon off   -iE- 3812 .
____  ,

• No price FridaY1lat est bid and asked this week. °Due Jan, 5 Due Feb. g Due June. 15 Due July. k Due Aug. o Due Oct. p Due Nov. g Due Dec. *Option sale.
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BONDS

H. Y. STOCK EXCHANGE
Week ending June 22 June 22 Last Sale

Friday Range or
Price Wean, Range

Since
Jan. 1

Verdi V I & W let g 5s 1926 MB
Virginia Mid Sex E 53  1926M
General 58 1936 MN

Va & So'w'n lat gu be__  2003 J
1st cons 50-year 55 1958 A 0

Virginian 1st 55 Series A. _1962 M N
Wabash let gold .5e 1939 M N
24 gold 52 1939F A
let lien 50-yr g term 48 1964 J
Det & CI) Ext let g 5a 1941 J
Dee Moines 14v let g 4&.1939.1 .7
Om Div 1st g 31/4s 1941 A 0

1941 M S
2000 F A
1948 Q M
1924 F A
1946 F A
'A
FA
*0
'3
A0
MS
MS
J J

A0
3'
FA
M
M
J D
J D
J J
I'
MN
.1 .1

I-yr 7% secured notee____51921
Certificates of deposit 
Cents of deposit stamped 

Sklyn Un El 1st g 4-68 1950
Stamped guar 4-65 1950

Bklyn Lin Gas let cons g 62.._1945
72 1932
let lien & ref 6 Seriee A_1947
75 1929

Buff & Sum Iron a f 60 1932
Bush Terrain/4 let 48 1952
Consol5e 1965
Building 5e guar tax ex_.  1960

Cal 0 & E Corp 68 1937
Camaguey Bug lat a f g 7s__-_1942
Canada 513 Lines len eon a f 75 1942
Canada Gen Elec Co 62 1942
Cent Diet Tel let 30-year Si,. _1943
Cent Foundry let s f (is 1931
Cent Leather 20-year g 521925
Cerro de Pasco Cop 8s 1931
Ch G L & Coke let gu g 54-1937
Chicago Rye let 52 1927
Mileage Tel 52 1923
Chile Copper 88 ser A 1932
untein Gas et Else let & ref 651956
51/45 /kr B due Jan 1 1961

Celo F & I Co gen 2 f 52 1943
Col Indus let & coll 53 1934
Columbia CI & E 181 55 1927
Stamped 1927

Col & 910 Av 1st gu g 58_1993
Columbus Gas let gold 5e 1932
Conlmercdal Cable ist g 43_ _2397
Commonwealth Power 82 1947
Comp A20 Barr; 71/42 1937
Computing-Tab-Bee a f 65 1941
Conn Ey & L let & ref g 43451951
Stamped guar 41/48 1951

Cons Coal of Md let & ref 68-1950
Con 0 Co of Ch lst pi g 68-1938
Consumers Power 1952
Corn Prod Refg a f g Bs 1931

1st 25-yeer 2 f 58 1924
Crown Cork & Beal 6. 1943
Cuba Cane Sugar cony 75-1930
Cony deben stamped 8% 1930

Cuban Am Sugar 1st coll 88._1931
Cumb T & T 1st & gen 58.._ _ _1937

Tol & CO Div g 4e 
Warren let ref gu g 81/4s
Waal) Cent lit gold 48 
W 0 de W let ay gu 45 
Wash Term 1st gu 31/40

let ID-year guar 45 1945
W Min WAN W let gu 15,5_ _1930
West .;aryla d let g 4s 1952
Weet N Y & Pa 1st g La 1937
Gen gold 42  __1943

Western Pao 1st Sec A 58......_ 1048
B 6s 1946

West Shore let 48 guar 2361
Registered 2361

Wheeling & L E let g 52 1926
Wheeling Div let gold 58....1928
Erten & Inapt gold 58 1930
Refunding 41/41 Series A_1988

. RR let coneol 48 1949
Wilk & Eaat let gu g 58 1942
Will & S F let gold Si 1938
Winston-Salem S B let 48__ _1980
Wie Cent 50-yr let gen 48___ _1949
Sup & Dul div de term let 45 '36
W & Con Eaat 1st 4 1/411 1943

INDUSTRIALS
Adams Express eoll tr g 45_ ._1948 Al 13
Max Rubber Se 1936 J 0
Alaska Gold M deb Os A...-11125 M 8
Cony deb 62 series B 1928 al 13

Amer Chain 6s 1933 A 0
Am Agrio Chem 181 68 1928 A 0

lirt rent f 71/42 g 1941 F A
Am Cot 011 debenture 58-__ _1931 M N
Am Dock & Impt gu 6a 1936J I
Amer Republics 65 1937 A 0
Am. Stu & R let 30-yr 5e eer A 1947 A 0
63 B 1947A 0

American Sugar Refining 60._1937 J .7
tni Telep & Teleg coil tr 42_1929 J J
Convertible 4. 1936 RI 13
20-year cony 41/4e 1933 al 13
50-year temp coil tr 5s..1046.7 D
7-year convertible 68 1925 F A

Am Wat Wke & Elec 52 1934 A 0
Am Writ Papers 17-65 1939.3 .1
Anaconda Copper 68 1953 F A
72 1938 F A

Armour & Co 1st real est 4 34 a 1939 I)
Atlantic Fruit cony deb 75 A1934.7D
Trait certificates of deposit__ __
do stamped  

Atlanta Gas Light 58 1947 1 D
Atlantic Refg deb 55 1937.7 J
Baldw Loco Works 1st 5e__ _1940 11.1 N
warns:Ian Corp 27conv 8% A.1931 I .7
Bell Telephone of Pa 5s 1948.1 J
Beth Steel let ext a 1 58 5926.3 J

1st & ref 58 guar A 1942 M N
20-yr pm & imp a f 5ii 1936 .1 J
Os A 1948 F A
61/4 s 1953 F A

Booth Fisheries deb 8 f 68._ 1926 A 0
Braden Cop M coil tr if 68_1931 F A
Brier 11111 Steel 1st 51/45 .....1942 A 0
Hway & 7th Av 1st c g U-1943 J D
Brooklyn City RR 55 1941 ./ 1
Bklyn Edison Inc gen 58 A 1949 1 J
General 6s series B 1930) .1
General 78 series C 1930 I J
General 7e aeries D 19403 D

akin Qu Co & Sub con gtd 52.1941 MN
let 5/1 1941J J

Brooklyn Rapid Tran g 55_1945 A 0
Trust certificates 
let refund cony gold 43. -.2002 J J

J J

FA
FA

MN
N

MN
MN
J D
*0
▪ J
*0
MN
*0
MN
P A

A0
Jo

*0

FA

A0
JD

*0
*0
FA
P A

MS

JJ

Q J
MN

.1

.1

MN

JJ

JO

MN
MN
P A

MS

Bid Aek' Low High
96 98 Mar'23
983 987 9812 May'23
9412 _-_- 974 June'23
92 92% 93 Mar'23
7712 79 775 80
95 Sale 9414 9512
95 96 96 9612
847 8532 8472 861/4
6734 72 71 June'23
9012 ____ 94 Mar'23
67 79 733 Jan'28
6112 6714 63 May'23
714 75 7244 Apr'23
707  -_- 7412 Nov'22
7412 79 79 June'23
98% - 985 98%
7714 - 79 June'23
7412 798 8512 June'23
7642 83 8712 Mar'23
6032 Sale 6012 61115
9612 981/4 9524 June'23
75 77 7512 7512
794 Sale 794 80
8512 9214 94 May'23
7714 801s 80 80
7734 777 7724 7724
981/4 99 9712 May'23
9112 ____ 99 Feb'23
9044 9735 95 Jan'22
4812 5012 48 501/4
61 Sale 61 61
53 55 525 5285
983 101 Jan'28
7914 83 80 June'23
7614 76 751/4 757
761/4 7714 76,2 7612
5434 --__ 65 May'22

80 8014
9412 Sale
5 7
5 612

9412 Sale
9614 9612
99% Sale
63 6444
1,0661142 9-8--8-4

904 Sale 89 91
1001/4 Sale 100 10112
100 10014 10178 10232
9112 Sale 9112 92
8712 Sale 87 8712
---- 103 10072 10212
9612 Sale 96% 9712
11412 Bale 11312 11552
8434 Sale 84% 8512
68 Sale 6712 71
9634 Sale 96 9714
1004 Sale 9914 10114
83 831/4 83 844
3412 40 3412 341
35 3572 35 3514
---- 3112 3234 331s
957  98 Nov'22
9712 Sale 9612 9812
101 Sale 10012 101
967 Sale 9512 9712
9632 Sale 9534 9838
984 Sale 977 984
9534 Sale 95 s 9612
88% Sale 8818 887s
9812 Bale 98 99
90% Sale 9014 9112
72 80 7032 Mar'23
99 9938 99 9978
9314 Sale 9314 94
62 Sale 62 6232
83 8412 847 June'23
964 Sale 958 98
10212 Sale 102 102
10512 106 1054 10614
10738 Sale 10738 1087s

68 Mar'23
8012 ____ 7912 Nov'22
71 74 7512 May'23
71 Sale 71 71
8912 6214 6212 6212
9012 92 8912 9214
9014 92 8934 9212
---- 8812 8812 June'23
81 83 8014 8112
81 821/4 81 8212
95 Sale 95 95
10712 10978 0712 10972
103 Sale 0212 103
10614 10912 10838 10935
91 79 Aug'21

8234 May'23
84 Bale 84 851/4
99 8914 8812 9012
9534 Bale 9534 9534
9712 Sale 9712 99
9312 9414 9312 9412
9934 10112 101 10112
____ 99 9913 9918
90 Sale 8812 90
9838 Sale 981/4 987k
12814 Sale 518 129
94 9612 94 9534
80 Sale 7932 1805s
99% 997 June'23
9932 gif - e 99 10032
98 99 9734 99
9712 Sale 9738 981/4
8712 8812 8712 June 23
76 Sale 7512 7738
9612 987 9612 9714
9612 Sale 9612 97
____ 1712 15 June'23
9212 9245 June'23
70 72 70 7012
861/4 Sale 8572 87
100 10014 100 10012
9714 978  967 98
7612 ____ 7612 7618
7612 7712 7612 7712
87 Sale 8614 87
911/4 9512 9534 June'23
877e Sale 874 884
9914 100 9812 May'23
98 9934 98 9812
90 Sale 90 90
8814 Bale 8738 8838
9214 Sale 9214 9338
10512 106 106 107
9112 92 92 92

80 8012
941z 95Is
5 June'23
5 5
94 94%
9612 9634
99 100
6212 64
05% Dec'22
89 89

No,

11
42
1
4

2

68

6
30
_
2
8

29
4
1

8
10

13
1'
_
1
73
14
100
12

4
160
142
97
87
9
27
167
59
12
57
852
399
66
3
3
5

24
14
117
171
47
13
28
68
104

52
18

23
3
7
17

7
1
26
10

8
4
14
28
1
7

8
27
8
50
10
23
5
10
71

231
1
71

-237
22
42

34
20
28

9
ao
16
10
1
2
38

_
87

- _
2
17
39
41
4
2

Low High
9814 9814
9812 9834
93 9722
93 9314
751/4 81
9012 98
9414 99
83 924
67 71
94 9612
7314 7345
63 6614
721/4 72%

"fisi 75-
97/4 9514
7682 7912
8512 8512
8314 89
60 8634
9512 100
75 8312
7812 86
9134 95
77 83%
76 82
97 99
9832 99
95% 95%
48 62'
67 6612
60 60
101 101
76 8112
74 82
73 8045

80 801/4
9412 9912
5 8
5 614
94 97%
96 10012
9624 1041/4
59 8012

89 90s
84ls 9234
99% 102
0012 104
9075 921/4
86 90
100 10212
95 101
11312 11712
82 8812
6712 8612
96 98%
9914 10434
83 90
29 4012
29 3912
31 44

WI;993
100 103
9512 103
9514 99%
9724 9912
91 971/4
87 9312
96 100
8912 934
70% 70%
9775 10014
91% 981/4
82 69
84% 88
94% 99
10012 1041/4
105 10814
106 109
as 66

65 79
54 79
54 68
87 96
951/4 951/4
82 9512
8014 85
81 8414
9312 100
10712 11672
102 10512
10734 117

go 87
82% 3915
85 931/4
941/4 9814
94 99
9212 9712
100 10312
97 100
87 99%
9812 10012
118 160
94 9834
7614 83%
991/4 10012
98 1031/4
964 9934
951/4 9812
8512 8912
7612 7912
96 9712
9512 97
14 20
92 93
70 7512
84 801/4
9312 10112
95 9912
7612 8742
7612 8314
8412 90
go% 9524
84% 9212
0812 99%
98 101
90 95
8632 94
9014 9814
106 1084
91 9414

BONDS.
N. Y. STOCK EXCHANGE

Week ending June 22

Denver Cons Tramy 52 1933 A 0
Dent Gaa & E L 1st & ref al g 5819'51 MN
Dery Corp D 75  

42 isI ,

Detroit Edleon 1st ooll It 52.1941 AIJ 0.1
1st & ref 58 ser A 

19 

lAL ref 62 series B 11940i M
Del United let cone g 4 1/4 a__1932 J .1
Diamond Match 5 f deb 71/40_1936 MN
Distill Sec Cor cony let g 58-1927 A 0
Trust certificates of deposit____

Dominion Iron & Steel 5a 11943 3.1
Donner Steel 7e  

942 

El du Pont Powder 41/42 1936 J D
du Pont de Nemoure & Co 7348 '31 MN
Duquesne Lt lit & eon 68.....11949 J
Debenture 754a  93

0J

East Cuba Bug 16-yr s f g 73421937 hi $
Ed Ni III Bkn let con g 42._ 1939.1_ J
Ed Elea III let cone g 58 19953 J
Sik Horn Coal cony 65 1925 J D
5Cmpire Gas & Fuel 7541--- -1937 N N
Eq G Light 55 1932 II
Flak Rubber lit if 88 1941 54 5
et Smith Lt & Tr let g 58_ _1938 M S
Framed° Ind & Dev 20-yr 71/4 '42.3
Francisco Sugar 71/41; 1942 MN
Gas& El of Berg Co cons g 58 .1949 J D
General Baking let 25-yr 80_1936 J D
Gen Electric deb g 31/42 1942 F A
Debenture fa  1962 M S

GenRefr let s f g 13a flier A_1952 F A
Goodrich Co 61/4e 

184Goodyear Tire & Rub 131 e 85'413 jM N 
10-year f deb g 8. 21931 F A

Granby Cone MBAP con 88 A '28 M N
Stamped 1928 MN
Cony deben 85  1925 M N

Gray & Davie 78  119932 I r

Hackensack Water 4a  

A
:Neat Falls Power let e f 

40 m N

8Havana consol g 5e__ 1189522 3 IF A 
Havana E By LAP gen 58 A"54 M
Hershey Choc 1st et g 68 1942 M N
Holland-Amer Line 68 (fiat) _1947 MN
/Judson Co Gaa 1st g 5s 1949 M N
Humble Oil& Relining 51/48 ,.1932J .1
Illinois Bell Telephone Sew 1_1956 D
fillnoloSteei deb 41/45 1940 A 0
Ind Nat CI & 0 58 1936 M N
Indiana Steel let 52 1952 M N
Ingersoll Rand 1st gold 52_1935 J
Interboro Metrop coil 4348_1956 A 0

Certificates of deposit 
Guar Tr Co Ws 16% Stamped.....

11)1:arbor° Rap Tran let 52-1906
Stamped 
10-y
78 

1932 A 0ear 65 

lot Agra) Corp 1st 20-yr 58_11993322 MIVI'NS
Inter Mercan Marines f 61.._1941 A 0
International Paper Si 1947.3 J

1st & ref 55 B  1947 J J
Jeff Clear C & I 55 1926 J D
Jurgens Wks 65 (flat price).1947 J J
Kansas City Pow dr Lt 5a_1952 M
Kan 0 & El 8e 1952 al S
Kayser dt Co 79 1942P A
Kelly-Springfield Tire 8a 1931 M N
Keystone Telep Co 1st Ss__ _1935 J
Hinge CoEIL&Pg 5. 1937 A 0
Purchase money 65 1997 A 0
Convertible deb 65 1925 M S

Kings County E let g 42 1949 F A

Kings County Lighting J J

Kinney

.setaime Ind 7guaer 48 1949 F A

Lackawamia Steelas A 
11936884 3J EljCo   
1950 14 S

Lac Gas L of St L ref & ext 62 1934 A 0
Lehigh C Nav 41/4e A __ _1954 J

42 1933 J J
1933 .1 JLehigh Valley Coal 5. 

Lex Av & P F 1st gu g 5e 1993 al 5
Liggett & Myers Tobao 75-....1944 A 0
Se 1951 F A

Lorillard Co (P) 711 1944 A 0
56 
uManaagmtai 0C009,17 910-734yro 1942conv g 72_1932 Al Do

sianhat Ry (NY) eons g 4s1990 A 0

Manila Elm Is 
2013.3 D
1942 M N

2d 45 

Manila Eiee Ry & Lt 5 5e1953 M S
Ilarket St Ry let cons 5s 1924 M
5-year 6% notes 1924 A 0

Marland 011 s 185 with warnts '31 A 0
without warrant attached__ A 0

do without warrants  
1931 F A71/4s Seri; 

Merchants & Mfrs Est% 78_11942953 DD
Metr IstAret g 69 Ser B_ -1952 F A
hletr Power 63 
Mexican Petroleum 5 f 209_ __ _1936 M N
Mich State Teleph 1st 58..„1924 F A
Midvale Steel & 0 cony f 52 1936 M S

Certificates of deposit 1938 - -
1LilwEIecRyALtcOflBg5Il926 F A
Refunding& ester) 4348..._1931 J

l 5s
SeA  
 B 

1951 J D
et 

1Milwaukee Gas L 1st 45 1911jD7 M N 
hiontana Power let 52 J
Montreal Tram 1st & ref 52._1941 J J
MorrL5& Co let if 41/48 1939.7 J
Mmortgage Bond 48 
 11988632 1.* 00

Mu Fuel Gas let cu g 58 1947 MN
Mut Un gtd bds est 5%  1941 M N
Nassau Nice 
  1931 .1 D 

gold La.__ _195 I J
Nat Au D

e 7 
cm 

Nat Roam & Stampg let 52_1929 J D
Nat Starch 20-year deb 68_1930 J J
National Tube let as 1952 MN
New Englana Tel & Tel 88  1952
!law Orl Ry & Lt gen 434s 1935 J J
N Y Air Brake let cony 68-1928 N N
N Y Dock 50-yr lat g 48 1951 F A
NY Edison lit & ref 61/4e A_1941 A 0
NYGEL&Pg 54 1948J D
Purchase money g 45 1949 F A
Y Mtinic Ry let a f 52 A-119680 pi AJ

NYQEIL&Platg4e  
93 

Y Rya 1st R E ref 42_1942 J J
Curytearffica 

sell be
u  Certificates of deposit
 01942 A 0

Certificates of deposit_ ...... _ _

N Y State Rye let cons 411/45-1962 M N
6125 1962 M N

NY Steam let 25-yr 82 Ser A_1947 MN

Pried
Priebe
June 22

Week'.
Rang. or
Las1 Bali

I Range
&sloe
Jan. 1

BIB AA Low High N • Low High
_ _ 9712 June'20

_ 2 84% 85% -8134- 90

77'2 
Sale

9 9 79871 9 8 999 39 545 
99

99 Sale 84 10038

94 1023e "[Wee 11792312 1903414 298 10881 10488
84% 848* 84 85 18 82 85
106 Sale 106 10625 46 10535 10812

8383_4_87_ 954078 8955 8800 4 m a yi 1211 283 96: 88 04 94 9 67 84 9 0 
851,

 6 44

8612 Sale 8612 8714 8 84 93

10712 Sale 10712 10744 128 10838 1094
103 sale 10234 1031/4 53 101 10412
10738 10734 1067s 107 2 10814 108,2
100 Sale 9,08% ms170,12132 .2_8_7. 89 64 1 81 3 1 41

97 102 100 Apr'23 ---- 100 103
97 98 971/4 May'23 -2,, 97 Ms
9024 Bale 901/4 921/4 244 

10538 Sale 1070544 mm10.62134 1074037as 187089067 a:
93 94% 9312 June'23

100 Sale 991 1 1 13
8934 Bale 8934 9138 19

99391'44 1098384
91 
1077038 il17011:28 1079309:: ,794unar1800.223132 9797989693:4114:211100,00831311142

10038 10034 1001/4 10044
9612 9722 9714 9822 3
10012 Sale 10014 1001 52 998410154
116 Bale 116 117 104 11414 11722
109244 Sale 1,0,221 ,014 10324 1 943139 9944 1060 924

8812 92 92 11 92 92
9512 

if_ 
96 9612 18 96 Igo

_ 95 90 90 10 90 101
9884 
80 Broe IT4 May'23 -2- 18111)12 132
924 Sale 9218 921/4 1 87 94
84% sale 8414 85 4 811/4 85%

88881 Stee 868742 889872 365 9862677k 19889244
9314 95 9312 94 4

9957% SaBallee 985871: 9853277s 90467 995711: 9359%

879114 811-1-8- 880112 June'23 
38 
- 5-'2- 842 80960i

1.0711.4 glialifee_ 99 10012 26 
99 10

96 Nov'22
934 10 10
5 Apr'23 --
114 114 208

63'8Je 63 651/4 111
631s Bale 6212 651/4 94

61 88 8aSallee 86863°181142 83669°63'8111.224 1657169:

19

IS

"833 :82 "8_ al ee 993815: 22 Jun 948441174s - 
28

84 Bile8235  110-
90% Sale 90 9014 3
9442 Sale 941/4 954 56

18118 rate14 111874 LP 3:
9413 July'2I
98 June'23
109% June'23 ----
1041/4 10438 2
701/4 June'23
70 70 5
7514 June'23 -
9(1 9712 3
102 102
89 90

- 66,271 Sale

-63-14
109 111
103 -- _
65 7014
64 7012
____ 76
95 97
102 Sale
89 Sale
92% 9314
90 _
98 012
89 -
38 45
117 11712
95 Sale
115 Sale
95 Bale
113 Sale
9812 Sale
5914 Sale
50 61
9812 Sale
8212 --
92% Bale
9634 9712

12514 Sale
10512 Sale
114 136
9912 Sale
98 90
97 Sale

9612
108 Sale
9934 99%
87 Sale
8614 86%
9812 9914
88% 90%
92 Bale
841/4 Sale
94 9412
951/4 Bale
89 Sale
79 Sale

7
29

921/4 9244 16
8838 May'23
9915 BABY 23 ----
831/4 Oct'21
44 Feb`23

28
42
7
17
14
60
21
1

97,2 981/4 10
8212 June'23 -
92,3 93% 1.171
97 9772 15
12012 125 30
105 10572 24
112 112 1
9812 100 26
08 99

11714 118
9412 0714

115 11512
9434 96
11212 113
11811 99
59 601/4
52% 024

79 80

7i E- 12
9058 

9438 

 8935 jAper.'2143 

---

...:
93 3, . 1902„, sepOs.217

884 ii(4 955914 59549144 184
- 96 if: : E. .: 9,9712 Jsevuney'2223 -.-_-_-.

9714 gale 97 100 28

96614 S_a_i_e 5066 Feb972111 --.8.7.

1F711:448 Sae 1E22 Sll 54102

102 1022-4 102 102 11I

8
82 Bale 811/4 82
79% _82 June'23 ---.
951s ifil 96% June'23 _-__
331:22 3421142 33611,2 June 23 --f.

32 Bale 1 31 343 8307
312 Sale 312 334 85

6212 6334 625 6235 4
90 9438 9412 May'23 ---,.
93 94 1 93 93 I I

7
961/4 9714 17
96 90% 102
108 10105 54
9914 997 10
8612 871* 50
8614 87%
99 June'23
8912 May'23
914 92 4
84 841/4 3
144 94 13
9414 971/4 32
8834 8914 12

60

1

"Ws 76-
919

Ii lie
63 221e
6212 121s
(10 781/4
88 9414
65 8112
8114 901/4
8314 8812
83 8814

*Vi"
87 91
931/4 0614
0312 107
07 10984

9614 99
081/4 1134
048* 10438
70 74
70 76
7514 801/4
98 101
9914 10212
8812 9212
92 96
8812 9112
99 10014

4444
112 118
93 9814
1111/4 11644
93% 9712
11212 120
9612 102
59 6472
521/4 88
964 984
8134 847.
91 96%
9424 99
109 1611/4
102% 1074
102 169
9134 10172
95 9025
96 9972
96 9612
10684109',,
9938100
864 9112
00% 90
98 0914
885.2 9112
81172 921.5
82 894
92% 9412
93 9824
8812 91
77 87114

9115 93l
59/4 95
-iti" "es;
95 9584
97 9712

if" 1011.
otos no
fa' fol.
7412 79
10612 1121/4
964 100
794 8314
76 82
96 99
3012 384
30 3712
314 8
312 7%
61 69
91 971/4
98 es

'No price Friday: latest bid and asked. a Dvie Jan 4 Diti-A-p-ril-e-Dtte Mar, I Hie May. g Due June. lt Due July.1 Due Aug. 0 Due Oct. 
gD0e 09tion-sla:
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BONDS

N.Y. STOCK EXCHANGE
Week ending June 22

t ..;',
Z $
...a.

Pries I

Friday
/sue 22

Week's
Ramis or
Last Sail

'o
-A

;
Since
Jan. 1

Bitt Ask Low High INo. Low High
WY Telep lot & gen of £3.4o_1939 MN 93 Sale 93 9338 92 9058 94
30-year deben a f 60___Feb 1949 F A 10618 Sale 10534 10614 60 10314 10818
20-year refunding gold 68_1941 A 0 1041s Sale 104 105 .56 10214 10712Niagara Falls Power 101 58 ...1932 J J 9912 Sale 99 9912 45 9514 101
Ref & gen Be 01932 A 0 10334 Sale 10318 10334 9 10112 105

Niag Lock & 0 Pow let 58..1954 M N 99 9912 99 99 2 , 96 9912
No Amer Edison Os 1952 M B 9218 Sale 92 9234 61 1 92 96
Nor Oblo Tree & Light 6(4_1947 M S 9212 Sale 9214 9312 6! 90 95
Nor States Power 26-yr be A.1941 A 0 8834 Sale 8858 9118 271 8758 93

let & ref 25-year 65 Ser B_ _1941 A 0 100 Sale 100 101 16 , 9838 102
Northwest'n Bell T let 78 A_1941 F A 10712 Sale 10712 108 61 10714 108
NorthW T let fd g 434s gtel-1934 J 3 9038 -- __ 911! May'23 ____,1 9138 9138
Ohio Public) Service 7440 1946 A 0 103 10314 10314 10314 9 101 108
7s 1947 F A 10012 10112 10012 10158 1 100 10514

Ontario Power N F let 513_ ...1943 F A 94 Sale 9414 9434 11 9232 9628Ontario Transmission 5s_1945 MN 94 Sale 9358 9358 7 93 96
Otte Steel 80 1941 F A 9912 Sale 9833 9912 33. 9712 10112

let 25-yr 8 I g 714s Ser B 1947 F A 9212 Sale 9212 9314 37 ' 9114 9478
Pacific G & El gen & ref 56_1942 J 2 9012 Sale 8935 91 45 ' 89 934Pao Pow & Lt let & ref 20-yr be '30 F A 9134 9212 9134 9134 1' 8978 94
Pacific Tel & Tel lot 58 1937 J 3 96 Sale 951. 90 281 9514 991258 1952 MN 9024 Sale 8912 91 83 88 9212Pan-Amer P & T lot 10-yr 78_1930 F A 103 Sale 103 104 47 102 10553Pat & Passaic 0 & Elcons g be 1949 M 5 93 -_-_ 94 Jan'23 ____  94 94
Peep Gas & C lot cons g 68..1943 A 0 10518 10772 105 June'23 ___- 105 108
Refunding gold 58 1947 M S 8912 92 8911 8934 12 87 94

Philadelphia Coils A 1944 F A 10012 Sale 100 10024 781 985e 10112Pierce-Arrow 8s 1943 M 5 7312 Sale 71 7618 671 71 8234
Pierce 011 s i 8s 1931 J D 8712 Sale 8712 9314 21 , 8712 98
Pleasant Val Coal let g of 58_1928 J J 90 ---- 90 June'23 __ .... i 89 90
Pocab Con Colliers let s I 5/2_1967 .1 j 91 Sale 91 91 2 90 9455
Portland Gen Else let 5s.„.1935 J 9218 --- - 9334 Apr'23 -__- , 9312 9512
Portland Ry let & ref 5e... 1930 MN 8658 88 865s 8655 71 8414 88
Portland Ry Lt & P lot ref be 1942 F A 8212 8334 8212 8258 23 82 867888 B 1947 M N 94 Sale 94 0518 20 94 9613

let & refund TA's Ser A__ _1946 M N 104 106 105 105 1 10378 10714
Porto Rican Am Tob 80 1931 M N 102 Sale 10178 102 11 10178 10512
Prod & Ref of 88(with warnte)'31 J D 122 13212 126 June'23 ---_ 123 13313

without warrants attached__ 1 D 10512 106 106 10612 5 106 10813
Pub Serv Corp of NJ gen 58.1969 A 0 8438 Sale 8312 8412 31 8118 86
Punta Alegre Sugar 7e  1937 J J 111 Sale 108 111 278 104 124
Rapid Tran Sec 62 1968 _ 7034 Sale 6934 72 812 6934 7438
Remington Arms Os 1937 M N 9212 9312 9278 94 27 9078 96
Repub I & 8 10-30-yr 58 s 1_1940 A 0 93 Sale 93 9312 3 89 9614
514e 1983 j j 89 Sale 89 00 55 89 9455Robbins & Myers s f 78 1952 J D 9612 97 9612 June'23 - - ! 9612 99Roth & Pitts Coal & Iron so. .1946 M N 91 -__- 91 Jan'23 --__ ' 91 91

Rogers-Brown Iron Co 7s.......1942 M N 8712 Sale 8712 8724 6 8712 93St Joe Ry. L, H & P be 1937 M N 78 ---- 78 78 1 ' 77 7814
St Joseph Stk Yds let g 4%8_1930 J J 8514 ---- 8578 Deo'29 ____ i____ __ __
St L Rock Mt & P be stmpd_1955 J J 8018 83 8112 8112 2 8058 8413Hi Louis Transit 15s 1924 A 0 --------60 June 23 --__ 60 62
Saks Co 70 1942 M 8 10058 Sale 100 10034 8 100 10224St Paul City Cable be 1937 J J 02 9318 92 June'23 -- 92 9334Ban Antonio Pub Set 68 1952 J J 90 Sale 90 93

_
6 90 9434Sharon Steel Hoop lot Esser A1941 M Li 9812 9914 9812 99 36 97 104Sheffield Farms 63-is 1942'A 0 10014 10138 100 10138 11 9978 103

Sierra & San Fran Power 55 11149 F A 8612 Sale 8512 00 17 8212 8712
Sinclair Cons 01115-year 7s1937 M S 9634 Sale 9612 9812. 386 9612 10112Mnclair Crude 011 540 1925 A 0 9714 Sale 0712 98 118 9712 10024Be Feb 1926 13 A 9712 Sale 97 98 126 97 9922
Sinclair Pipe Line be 1942 A 0 85 Sale 84 8524 107 83 8912Mouth Porto Rico Sugar 7e 1941 ..1 D 9814 100 100 1001! 12 9812 10212
South Yuba Water 65 1923 J 1 93 --- _ 112 July'04 _ -- _ - - - _
South Bell Tel & T let 8 f 50_1941 J J 94 Sale 93,2 9438 28 90a4 97
Southern Colo Power es 1947 J J 9312 94 89 8912 7 89 92
Stand Cue & El cony a I 68....1926 J D 9858 Sale 9812 9878 4 9678 997a
Standard Milling lot be 1930 MN 00 9612 96 9618 13 98 9914
Standard 011 of Cal 78 61931 F A 10413 Sale 10418 10414 188 104 107
Steel & Tube gen s f 7e ear C.1951 J J 10112 Sale 101 10158 22 100 10712
Sugar Estates (Orlenti) 75-1942 M 5 9712 Sale 9712 99 42 96 9924Syracuse Lighting let g 5s.„1951 J D 90 9212 9112 Jan'23 __-. 9112 9113

Light & Power Co col tr of 59 '54 J .; 8352 --__ 85 85 1 8412 86
Tenn Coal I & RR gen 50._ J J 9818 9934 9914 June'23 __-- 9812 101_1951
Tennessee Cop let cony M...1926 M N 10014 Sale 10014 10014 1 100 10112Tennessee Elea Power 6s___1047 J D 9418 Sale 9418 9434 51 92 95
Third Ave let ref 40 1960 J .1 5414 58 6512 56 17 521, 62

Atli income5s 01900 A 0 5118 Sale 49 5358 158 49 6232Third Ave Ry 1s1 g bs 1937 J J 92 94 92 92 2 92 9514
Tide Water 011 644s 1931 F A 10212 Sale 10212 10234 13 102 105Tobacco Products s f 7s 1931 J V 10412 Sale 10412 105 20 10235 103Toledo Edison 721  1941 m $ 10012 Sale 10614 10612 37 10518 10758Tol Tree, LA P Ss 1925 F A 9815 9858 0818 9812 14 9712 9912Trenton 0 & Ni let g 55 1949 M g 92 --__ 05 Jan'23 ...-- 95 95Unaergr of London 4348 1933 J J 85 -___ 9258 May'23 __-- 9075 9314Income fis 1948 J ./ 8514 8658 May'23 _ -- 8658 8814Union ling & Paper Os 1942 ell N 9614 9711 9634 97 10 96 99Union Eleo Lt & P 1St g 58.. 1932 M 5 9512 -- __ 9534 June'23 __-. 95 97245s  1933 M N 9132 93 9138 9184 1 8814 92Union Elev (Chic) Eis 1945 A 0 70 7312 70 June'23 _ - 713 70Union 011 M 1931 .1 J 94 9512 9512 June'23 -- 90 9660 1942 F A 10012 Sale 10012 101 11 9978 10252Union Tank Car eoulp 7s 11)30 F A 104 Sale 10354 104 18 10214 104United Drug cony 8e 1941 J D 11112 Sale 11112 11314 19 110 11334United Fuel Gan let e f 00_1936 1 J 947s Sale 9412 95 13 9414 98United fly. Inv be Pitt hem, 1926 M N 9214 Sale 9134 9212 M 8714 9712United Rye St L iota tie_ _ 1934 J J 6112 Sale 6112 611.2 3 Ms 6313United EIS Co Int rcts (38 1937 I'd N 6024 9012 90 01 4 8612 93United Stores Os 1942 A 0 9912 Sale 9914 9958 15 9818 101141:1 S Hoffman Mach 8e 1932 J J 10258 103 10234 10234 8 10018 10312US Realty & I cony deb g 58_1924 J J 9978 10014 9978 9978 1 99 10012US Rubber lst & ref 5sser A.1947 .1 J 8634 Sale 8614 87 109 85 891110-year 744s 1930 F A 10612 Sale 10612 107 18 10512 1091217 S Smelt Ref AM eon, 1114._1926 F A 1001! Sale 10038 10012 40 100 102
U 13 Steel Corplthule 41963 MN 102 Sale 101 10212 162 10024 104
of 10-60-yr 5111reg 41903 MN --------10184 May'23 __-- 100 10412

Utah Light & Traction 58..... 1944 A 0 8138 8332 8112 8812 10 8112 9124
Utah Power & Lt let 50 1944 F A 8814 8914 8814 8914 16 8618 92
Utica Elec L & Pow 1st s f 59_1950 3 .1 954 --- - 9518 June'23.... 95 9514Utica Gas & Elea ref Se 1957 J s 89 9134 8958 8958 3 89 9214Victor Fuel Co let s 1 be 1953 .1 J 65 70 56 Nov'22 ---- -- - - __ _ _
Va-Caro Chem let 15-yr 58_1923 J D 100 Bale 100 100 13 9934 100147s 1947 J D 79 Sale 79 82 84 70 98
12-year 13 f 744s 1937 J J 6434 Sale 64 87 79 64 9412
without warrants attached__ J J 60 6378 60 60 4 60 9012Vs Iron Coal & Coke let g 56_1949 he 6 92 9512 9238 9238 1 92 951J

Va Ity Pow bet & ref 5s 1934 J 1 81 85 84 84 1 84 87Yertientee Sugar 7e 1942 J 1:1 8612 Sale 9612 9712 21 96 99Warner Sugar 76 1941 J D 102 Sale 10178 10212 23 10175 106Wash Wat Power s f be 1939 .1 J 99 100 psik May'23 -- -- 9818 9918
Westehes Ltg g Ea strop(' gtd_1950 J D 96 97 95 June'23 _.-- 94 9714West Penn Power Ser A 5s 1946 M 23 88 Sale 88 92 18 88 95
lst 40-year 65 Series C__ .1958 J 13 101 10214 10178 10178 5 100 10212let series D 7s c1946 F A 10312 Sale 10312 105 21 10218 107125.5 1  88 884 48 88 8834Western Union coil tr cur ba__1938 J J 9712 Sale 9712 9712 2 96 9912
Fund & real estate g 43-0_1950 MN 9012 91 9012 9114 10 89 9211
15-year 644ii e 1936 F A 10958 Sale 10918 110 46 106 111711Westinghouse E & M 78 1931 M N 10714 Sale 10714 10734 61 10512 10811Wickwire Soon Steel let 7e 1938 J J 92 9312 93 9372 9 9235 98

Wilson & Co let 25-yr. 8 16e. .1941 A 0 9634 Sale 9612 9712 57 96 10210-year cony s f Os 1928 J D 87 Sale 8658 88 32 8658 98
Temporary 744s 1931 F A 9312 Sale 93 99 88 03 105

WInobester Arnie 7340 1941 A 0 105 Sale 103 10514 37 10012 106

• No price Friday; latest bid and asked. a Due Jan d Due Apr. c Due Mar. e Due
May. g Due June. 31 Due July. k Due Aug. 0 Due Oct. p Due Dec. a Option sale,

Quotations for Sundry Securities
All bond prices .re "and Interest" except where marked "1

Standard 011 Stocks Pat
Anglo-American Oil now, £1
Atlantic Refining new A00

Preferred 100
Borne Scrymser Co 100
Buckeye Pipe Line Co 50
Chesebrough Mfg new_ _100

Preferred new 100
Continental 011 new _ _ _ _ 24
Crescent Pipe Line Co_ 50
Cumberland Pipe Line_ _100
Eureka Pipe Line Co__ _100
Galena Signal 011 coin_ ..100

Preferred old 100
Preferred new 100

Illinois Pipe Line 100
Indiana Pipe Line Co.._ 50
International Petrol (no par)
National Transit Co_ _12.50
New York Transit Co_  100
Northern Pipe Line CO.. 100
Ohio Oil new  25
Penn Men Fuel Co  25
Prairie 011 & Gas new. 1(10
Prairie Pipe Line new  100
Solar Refining 100
Southern Pipe Line Co.. 100
South Penn 011 100
Southwest Pa Pipe Lines.100
Standard 011 (California) 25
Standard 011 (Indiana)  25
Standard 011 (Kan) new 25
Standard 011 (Kentucky) 25
Standard Oil (Nebraska) 100
Standard 011 of New Jet_ 25

Preferred 100
Standard Oil of New Y'k. 25
Standard 011 .100

Preferred 100
Swan & Finch 100
Union Tank Car Co.... 100

Preferred 100
Vacuum Oil new   25
Washington 011  10

Other 011 Stocks
Atlantic Lobos 011 (no par)

Preferred 60
Gulf Oil (new)  25
Humble 011 & Ref new _ 25
Imperial Oil  25
Magnolia Petroleum_ _100
Merritt Oil Corporation_ 10
Mexican Eagle 011  5
Nat. Fvel Gas 
Salt Creek Producers___. 40

Public Utilities
Amer Gas & Elec new... (t)

Preferred  50
13th 68 2014 MAN

Amer Light & Trac, com _100
Preferred 100

Amer Power & Lt, com_100
Preferred 100
Deb Os 2016 MAS

Amex Public Util, com_100
6% preferred 100

Blackstone VaIG&E.com 50
Carolina Pow & Lt, com_100
Cities Service Co, corn 100

Preferred 100
Cities Service BankereShares
Colorado Power, corn... 100

Preferred 100
Com'sv'th Pow, Ry & Lt _100
Com'w'th Pow.Corp.pre1100
Consumers Power peel. 100
Elec blond & Share, pref _100
Federal Light & Trac 

Preferred 100
Lehigh Pow See_ ..(no par)
Mississippi RI, Pow, com100
Preferred 100
First Mtge 58, 1951_ ASA
f g deb 7s 1935___M&N

Nat Pow & L, com.(no par)
Preferred  (no par)
Inc 7s 1072 J&J

Northern Ohio Elee (no par)
Preferred 100

North States Pow, com_100
Preferred 100

Nor Texas Elec Co, com.100
Preferred 100

Pacific Gas & El, lot prof 100
Power Secur, com__ (no par)
Second pref (no par)
Coll trust 68 1949 _J&D
Incomes June 164,4__F&A

Puget SOUIld Pow & Lt_ _100
6% preferred 100
7% preferred 100
Gen M 73.4s 1041___M&N

Republic Ry & Light 190
Preferred 100

South Calif Edison, com_100
Preferred 100

Standard Gas & El (Del) 50
Preferred  50

Tennessee Elec Pow (no par)
2d preferred (no par)

United Lt &. Rye, com._100
let preferred (6%) ___100

Western Power Corp,_,. 100
Preferred 100

Short Term Securities-4'e
Am Cot 011 60 1924__M&52
Amer Tel& Tel 681924_F&A
A nacon da Cop Min 6s '29 J&J
78 1929 Series B  „ma

Anglo-Amer 01171.48'25 A6/0
Beth St 7% July 15'23J&315
Canadian Par Os 1924 M&S2
Federal Sag Ref 68 '94 _NI&N
Hocking Valley 6s 1924 Af&S
Interboro R T 85 1922_58&S
K C Term Ry 6523 blerN15
61.0 July 1931 j&,4

Lehigh Pow Sec Os '27_F&A
Sloss Shelf S & 16, '29 _ F&A
U 23 Rubber 7348 1930_F&A
Joint Stk Land Bk Bonds
Chic Jt Stk Land Ilk 5s_1951
Ss 1952 opt 1932 
51413 1951 opt 1931 
44 1959 opt 1932 
4125 1952 opt 1932  
434s 1963 opt 1933  

•I5
111
115
122
'8312
232
110
*33
•16
100
100
61
112
104
159
•97
*1634
•2412
110
96
*60
*15
197
104
172
95
138
79
•507
*5732
*41
*88
210
*3414
11514
*387
283
117
25
89
108
•48
*24

*31
•13
*52
.293
•1001
130

•5
78

•1638

*333
*41
931
116
89
159
x80
92
33
43
*70
65
134
651
*131
191
90
30
66
85
97
*58
67
*201
231
81
911
100
.521
*282
8612
*10
28
93
93
70
72
8812
*4
*20
77
/59
50
80

auxi
10414
14
4214
10212
114
*2713
.4712
*14
*45
135
80
2814
78

Cent
91
10012
10118
103
102
100
9978
10118
10014

10014
10314
9224
9512
10614

10112
10112
104
100
981.
10014

Ask,
1514

11412
117
127
8412
236
114
39
18
102
102
62
114
106
161
99
17
2434
114
98
62
16

200
10412
177
97
142
81
5118
5778
42
90
220
35
11614
39
288
118
29
9312
109
4814
27

4
18
63
30
101
135

6
82
1658

3434
42
9412
119
92
162
82
93
38
47
72
69
136
6512
1334
21
94
32
69
87
98
61
70
2112
2414
83
9214
102
5314
84
88
13
31
95
95
73
75
8912
10
23
83
64
53
83
103
10514
16
44
10312
117
2812
49
15
49
150
84
30
81

93
10058
10112
10312
10212
10014
10018
101%
1001,

10014
10334
9332
9612
10714

10214
10212
10512
101
9912
10114

RR. Equipments-Per Cl.
Atian Coast Line 6e 
Equipment 834s  

Baltimore & Ohio 621 
Equip 43-4, .5 58 

Buff Roch & Pitts equip Bs 
Canadian Pacific 4 411 & 60_
Central RR of N J 60 
Chesapeake & Ohlo 68 
Equipment 640  
Equipment bs  

Chicago Burl & Quincy 60_
Chicago & Eastern 111 634,..
Chicago & NW 43.10 
Equipment 8s  
Equipment 614s  

Chic R I & Pat 4%e & bs 
Equipment 6s  

Colorado & Southern Co.
Delaware & Hudson 18 
Erie 41.5s & 58 
Equipment 60  

Great Northern es 
Hocking Valley Be 
Illinois Central 4340 A 5e__.
Equipment 6,2  
Equipment 7e A 6140 

Kanawha & Michigan Is.,.
Equipment 43411 

Louisville & Nashville Os 
Equipment 61511 

Michigan Central 53, 64_
Minis St P dcSSM 454e & 541
Equipment 61411 & 78 

Missouri Kansas & Texas Se
Missouri Pacific 8. & (1)48 
Mobile & 0111.o 448.50 
New York Central 4 As, _
Equipment ee 
Equipment 7s 

Norfolk & Western 4340....
Northern Pacific 78 
Pacific Fruit Exprees 70_
Pennsylvania RR ed 55
P1110 & Lake Erie 6340 
Equipment 68 

Reading Co 4340 
St Louts & San Francisco U.
Seaboard Air Line 434s A bs.
Southern Pacific Co Cie._
Equipment 70 

Southern Ry 4340 & be 
Equipment Co 

Toledo & Ohio Central 68 .
Union Pacific 70 

Tobacco Stocks
American Cigar cornmon.100
Preferred 16C

Amer Machine & Fdry 100
British-Amer Tobac ord.
Brit-Amer Tobac, bearer El
[feline (Geo W) Co, new. 26

Preferred II
Imperial Tob of G B & Dere
Int. Cig. Machinery 100
Johnson Tin Foil & Met. 100
MacAndrews & Forbee 1
Preferred 100

Monad Co 109
Porto Rican-Amer Tob 100

Scrip 
Universal Leaf 'rob com_100
Preferred 100

Young (.1 23) Co 100
Preferred_ 100

Rubber Stocks (Clad
Firestone Tire d6Rub.com.1)
6% preferred 100
7% preferred 100

Gen.' Tire & Rub, com _50
Preferred 190

Goodyear Tire& R, com.100
Preferred 100

Goody'r TAR of Can. pf..100
Mason Tire & Rub cern- (t)

Preferred  100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
SelberlIng Tire & Rub --(It)

Preferred  100
Swinehart Tire &R.com _100

Preferred 100
Sugar Stocks

Caracas Sugar 50
Cent Aguirre Sugar corn_ 20
Fajardo Sugar 100
Federal Sugar Ref. ccm_100

Preferred 100
Godchaux Sus, Inc_ (no par)

Preferred 100
Great Western Sue new.. 25
Holly Still Corp,com.(nopar)

Preferred 100
JUlle09 Central Sugar- _.100
National Sugar Ref illing .100
New NIquer0 Sugar 
BantaCecillaSugCorP.PL100
Savannah Bug, com_ (no par)

Preferred 100
Sugar Estates Oriente prat
West India Sug Ein,com_100
Preferred 100

Industrial&Miscellaneous
American Hardware_ _160
Amer Ty pefounders,com.100
Preferred 101)

Atlas Powder 100
Bliss (NW) Co, new_ (no par)

Preferred  5()
Borden Company, com 100

Preferred 100
Celluloid Company 100

Preferred 100
Childs Co, common 100

Preferred 100
Flercules Powder 100

Preferred 100
International Salt 100
InternatIonal Sliver, pf._100
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp 100
Royal Raking Pow, com_100

Preferred 100
SInger Manufacturing__ _100

Basis.
5.65
5.50
5.85
5.60
5.50
5.50
5.55
5.80
5.50
5.55
5.55
6.10
5.45
5.65
5.50
5.60
5.85
5.85
5.65
6.20
6.25
5.65
5.80
5.50
5.65
5.45
5.87
5.60
5M5
5.50
5.50
5.75
5.80
5.75
5.80
5.75
5.50
5.70
5.55
5.35
5,45
5.50
5.65
5.50
5.80
5.35
6.85
6.25
5.40
5.50
5.65
5.85
5.85
5.45

78
8412
140
*2212
*2212
*55
112
• 1512
55
80
127
97
31
77
•75
2104
x94
105
102

and Pr
*70
97
90

1158

212
20
70

15
40

*15
236
108
60
90
•16
88
•70
*30
80
110
93
100
8

*G0
83
91
40
40

54
75
99
160
.21
.58
118
103
90
108
139
106
103
10312
7814
105
*79
160
125
98
112

5.35
5.20
5.40
5.30
5.20
5.20
5.30
5.40
5.25
5.25
5.30
5.50
5.20
5.35
5.25
5.35
5.40
5.40
5.30
5.65
5.60
5,35
5.50
.5.15
5.35
5.25
5.45
5.25
5.35
5.25
5.25
5.40
5.40
5.30
5.40
5.30
5.25
5.40
5.30
5.00
5.2.5
5.25
5.20
5.30
5.40
5.00
5.45
5.75
5.10
5.20
5.25
5.50
5.45
5.20

52
8812

2312
2312
59
114
1614
60
90
132
100
33
82

107
97
110

WA)

9812
91
165
100
1288
4812
91
3
23
75
10112
12
60
634
65

so
17
89
110
65
105
18
92
75
33
84
125
96
102
12
64
86
96
60
45

57
78
101
16912
23

120
106
93
111
141
109
108
105
90
110
81
170
135
100
115

• Per share. t No par value. b Basis. ri Purchaser also pays accrued divi-
dend. e New stock. !Flat price. k Last sale. n Nominal. 2 Ex-div. y Ex-
righte. 1E8 stock di,. u Ex cash and stock dividends. e Canadian quotation.
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2870 BOSTON STOCK EXCHANGE-Stock Record see =7...

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.
Sales
for

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1 1923.
ran 11/7./II.

'taupe for Previous
Year 1922.

Saturday,
June 16.

Monday,
June 18.

Tuesday, Wednesday,
June 19. I June 20.

Thursday, Friday,
I June 21. June 22.

the
Week. Lowest Highest Lowest Higitsal

42147 150
80 8012
*99 9934
123 123

s_ _ 101
i5 1512
20 20
22 23
34 34

34
* _ 4212
0.14-5 149
30 31

• _ ___ 69
0  59
0  41

3912 3912
*30 31
17 17

72 72

*158 178
021412 16
124 12438
*8012---
*76 -80
016 17
•14 16
10812 10612
0.08 .14
*2234 2314

314 314
*812 912

•-___ 103
165 16514
*412 512

*-- _ 17
*5 10
18 18
*55 56
*238 37
013 15
050 59
•112 212
*334 7
558 558
10 10
8412 8412
067 68
150 150
*812 912

.2314 2334
0:81

378 -378
•.30 .75
115 115
•18 1812
9014 9014
16 16

*.5212 278
.*75 114

101 10114
48 48
*8 9
Q3354 35
02558 26
2812 2878
1714 1714
0 914

*20 23
1478 1478
3112 3112
*34 35
037 39
*8 812

•.40 .60
6534 6612
•.10 .25

•__ _ _ 211,_ 
*112 134
1034 1034

•1612 17
380 385

6 614
*9 10
*3234 33
*3 338
7 7

•a138 158
*2 212
3114 3112
• .40 .50
110 111
*96 98
22 22
*x238 234
•I 112
*214 212
*112 2
132 1,8

*112 2
334 4
*158 2
*5014 51
*1734 1814
---- ----

03812 3912
Ix79 85
*512 6
514 514
0.90 112
22 22
*32 33
*314 338

*1312 14
3012 3012
*38 40
.70 .70

0(1.10 .40
158 Pa
158 158
.70 .75
0.20 .22
334 378
*152 2
•.75 .81
*.75 1
°.75 1
•71. 4

Bunker

11111

Day-

Exchange

Closed

az_ _ 150
7554 8019
9834 9912
____ 123
9912 9912'
1512 1534
*194 25
22 24
32 34

• 34
* 4212*____
*145 150
2912 3012
69 69
____ 59

0_ ___ 41
*40
*30 31
1614 1638
---- ---_

73 73

--------------------------------------Vermont

*158 178
0214 16
12312 12414
83 83
078 80
*16 17
*13 14
____ ____
0.08 .14
221 2112
*314 312
*84 912
93 99
164,4 165
*412 512

*_ _ 15
;5 10
17 17
55 55

*234 35
13 13
50 .50
2112 21.
*334 7
512 534
934 934
8412 85
68 68
147 150
712 812

2314 2314
81 82
334

0.30 .75
11312 11412
*1712 18
00 904

*x16 1812
*x24 278
•.75 114

100 100341
47 4712
*8 9*____
34 35
2558 26
2734 2838
1612 1712
812 9
20 20
1412 1412
31 3114
3478 3478
3434 3434
*8 812

0.40 .60
*64 85
0.15 .25
__ _ 22
1.34 15X•
978 1034

*1614 17
371 375

512 6
9 9
3212 3234
318 338
612 612
.45 132
*2 2,2
30 31
*AO .50
10814 110
97 97
22 22
*1238 234
*14 112
*214 212
*112 2
*114 2
*14 2
372 378
0158 2
4912 50
1712 1712

---- ----

03812 40
0279 85

554 534
5 5

0.90 114
22 22
3112 32
34 314
1334 1334
30 30
37 38
0.60 .75
*0.10 .40
*158 2
114 114
.65 .70
.15 .20
334 378
112 134

0.75 .85
9.75 1
.80 .80
719 71.

1 149 149
z7712 79
029312 

__- 
_

1 3'2120 _ __
100 16014
1012 1512

*1912 25
2212 2212
3312 3312

0_ __ _ 34
4212

,x145 145
2912 2912
 9

•__ 59
°.......41

37 3712
31 31
1634 1634

---_ ----

73 73

*158 178
0214 18
2120 12112
82 82
*78 80
*18 17
*13 14
____ ____
*.08 .14
21 21
*314 313
812 812
92 95
165 185
*412 5,2
15 15
*9 10
1714 1714
z55 55

*z35 36
*13
504 -5.018
*112 212
412 412
*512 534
912 10
85 85
86 68
154 154
8 8
2314 2314
81 81
*378 4
3..30 .75
11312 11412
17 17
*90 91
*216 1612
*2212 278
0.75 114

9912 10012
4612 47

9
34 35
26 26
2712 2814
z1614 17

812 912
*20 22
1412 1514
3014 3138
*33 35
36 3612
*8 812

0.40 .60
6012 62
0.10 .25
19 19
1 14
978 10

*1614 17
375 379

552 5581
*9 10
3112 3234.
234 3 I
614 6,2,
*114 14
*2 24
*30 3014
.40 .40

10834 110
97 97
20 21
*2212 3
1 1,8
2,4 214
*112 2
112 112
112 112
234 312
158 14
48 49
1712 1712
---- ----

*3812 40
*379 81

558 5%
412 434
.90 1
2112 22
31 33
*3 338
1312 1312
29 30
36 36
0.60 .75

'0-----30_
*158 2
14 114
.85 .70
.15 .15
334 334
158 14
.75 .76
0.75 1
.75 .75
74 712

148 148
7712 7834
9512 9512

0.2120
10012 10012
16 16

*1912 25
23 23
____ 34

*_ 34
•___- 4212

*2145- 
--

2912 2912
•____ 68____
56 60
38 38

.38 38
31 31
16 184
---- ----

*.x73 74
3014 3014

014 178
0214 16
11934 12012
81 81
*78 80
*16 17
*13 14
____ ____
°.08 .14
2034 2114
*314 312
8 8
93 96
164 165
412 412

*__ _ 15
*5 10
1812 1714
54 5418
*34 35
 013 15
*5012  ------------20
0112 212
*334 414
512 578
9 9
84 84
66 66
154 154

712 8
2314 2314

0:81 _ _
4 -4-
0.30 .75
11314 114
17 17
90 9014

•21512 16-
214 212

0.75 1,4

9914 100
x4632 464

•____ 9
3412 354
*2558 26
2634 2712
1534 18
9 912

*20 22
*1412 1514
30 3012
3478 3478
35 36
*8 812

0.40 .60
60 6212
0.10 .25
21 21
118 1,8
934 934

*15 17
375 375

558 534
'.9 10
3114 32
234 3
534 6

sa114 14
*154 2
30 30
0.25 .40
10812 110
*97 98
19 1912

*1212 234
•1 14
*2 2,4
*112 2
0118 112
*112 134
3 34
°112 2
4734 48
1634 1712
---- ----

---- 
-- 
--

*x79 85
512 54
44 5

0.90 114
21 21
29 30
318 312
13 13
28 29
35 36
*.60 .70
*0.10 _ 

-158 2
*1 1,8
.50 .60
.15 .15
352 355
152 158
.75 .75

•.75 1
.75 .75
7 74

147 148
78 7912
93 93

10014 101
18 16
____ ____
--------115
____ ____

 145 145
2912 30

___

40 4-0
38 3912
____ ____
--------267
____

____ ____
____ _
12032 1-2114
8012 8112
80 80

____ ___-

21 2114
 ---- ----50
2 I

9414 97
165 165
412 458

____ ____

17 18
--------991
____ ____
____ ____

--------100
5 512
9 9
8414 85
86 67
154 154
8 8

--------168
__ __ __ _
334 3-34

____ ____
--------210

. 1
8934 9012

--------20

100 10014
44 44

354 -3-5-12
2534 26
2714 2734
1534 16
9 9

-1412 -1-,f1-2
230 30

36- -3-8-

----
0.40 .60  
6012 6112
0.10 .25  
020 24

114 138
*10 1014
018 17
--------157

558 578
*9 10
3134 32
252 278
61 812

*0114 112
•134 214  
30 30
.35 .35

210434 105
*29512 9712
20 22
*212 3
*I 112
214 214
*14 2
0114 112
134 134
358 358
*112 2
48 50
1714 1734

*3812 40
*70 85
*512 534
5 514

0.90 114
*21 2112
30 30
3146 3 Jf6790i'ark
1314 1312
2934 50
36 37
0.60 .70
*.20
*112 2
14 14
.50 .51
.20 .20
312 334
2 2
.76 .76

..75 1
0.75 1
7 7

&bards
41
377
51
85
211
243
30

15

20
209
3
56
10

250
86 

24
100 

_  
2,692

81
55

5

2,345

200
1,828
450
115
5

345 

_
5

181
320
444
124
146
475

101
807

___

1,280
365
5

1,168
187

11,884
455

4.565
4,046
754
6

125
973
30
195

__  

830

35
1,555
1,175

1,020
30

1,075
2,000
1,720
245

I
895
600

1,163
38
563

165 
I

225,
 I

400
65

1,580
310
264
598:
 I

200
4,247

43
555
154

850
310
232
10

60
441

2.715
8,700
1.330
865

2,000

655
1811

Rallroada
Boston & Albany 100
BOston Elevated 100
Do prof 100
Do let pref 100
Do 2d prof 100

Heston & Maine 100
Do pre 100
Do Series A 1st pref 100
Do Series B let prof.. _100
LM Series C let pref 100

  Do Series D 1st pref___100
Boston & Providence 100
East Mass Street By Co_100
Do let Prof 100
Do pre! B..  100
Do adjustment 100

East Mass St Ity (tr etfs)_100
Maine Central 100
NY N H & Hartford 100
Northern New Harnpshire_100

Norwich & Worcester pref_100
Old Colony 100
Rutland pref 100

& Massachusetts_100

Miscellaneous
Amer Pneumatic Service 25
Do pref  50

Amer Telephone & Teleg 100
Amoskeag Mfg No par
Do pref No par

  Art Metal Construe Inc__ 10
  Atlas Tack Corp No par

Boston Cone Gas Co, pref_100
  Boston Men Pet TrIleNo par

Connor (John T)  10
East Boston Land  10
Eastern Manufacturing  5
Eastern 818 Lines Inc  25
Edison Electric Ilium 100
Elder Corporation No par
Galveston-Houston Elea_100

  Gardner Motor Na par

Greenfield Tap & Die  25
Hood Rubber No par
Internal Cement Corp _No par
Internal Cotton Mills  50
 Do pref 100

  International Products_No par
 Do pref  _100
Libby, McNeill & Libby__ 10
Loew's Theatres  25
Massachusetts Gas Cos 100
Do pref 100

Mergenthaler Linotype-100
Mexican Investment Inc_ 10
Mississippi River Power 100
Do stamped pref 100

National Leather  10
New England Oil Corp 

 New England Telephone_ _100
Orpheum Circuit Ine  1

Pacific Mills 
Reece Button Hole  10
Reece Folding Mach 10
Simms Magneto  5

Swift & co 100

Torrington  25
Union Twist Drill  5
United Shoo Mach Corp  25
Do pref  25

Ventura Consol Oil Fields_ 5

Waldorf Sys Inc.Newsh.Nopar
Waltham Watch clB comNopar

Preferred trust ctts 100
Walworth Manufacturing- 20
Warren Bros  50

Do lot prof  50
Do 2d prof  60

Wickwire Spencer Steel  5
Mining

Adventure Consolidated- 25
Ahmeek  25
Algomah Mining  25
Minus  25
Arcadian Consolidated  23
Arizona Commercial  6

  Bingham MinuJ  10
Calumet & Hada  25

Carson Hill Gold  1
Centennial  25
Copper Range Co  25
Davis-Daly Copper  10
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated__   25
Hardy Coal Co 1

Helvetia  25
Island Creek Coal  1
Do prof  1

Isle Royale Conner  25
  Kerr Lake  5

Keweenaw Copper  25
Lake Copper Co 

15
La Salle Copper  25
Mason Valley Mine  5
Mass Consolidated  25
Mayflower-Old Colony_ _ _ 25
Michigan  25
Mohawk  25
New Cornelia Copper  6
New Idria Quicksilver  5

  New River Company 100
  Do pref 100

NIDIssing Mines  6
North Butte  15
Ojibway Mining  25
Old Dominion CO  25
Osceola  25

( :Iry Min & Smelting_ _1
Pd Creek Pocahontas Co no par

Quincy  25

St Mary's Mineral Land_ 25
Shannot  10

  South Lake  25
Superior '15

121117erlor & Boston Copper_ 10
Trinity Copper Corp  5
Touiumne Copper  5
Utah-Apex Mining  6
Utah Consolidated  1

Utah Metal & Tunnel  1
  Victoria  25

Winona  _ 25
Wolvhrinh 5

143 Apr 3
7718 June 1
03 June22
118 Jan 2
994 Mar22
15 May19
20 May21
22 June16
32 June19
34 May24
4112 June12
145 June12
18 Feb15
67 Feb24
53 Feb24
3412 Feb13
344 Feb15
30 May5
16 June21!
6912 June13

SO June12
71 May21
25 May14
83 May29

114 May 4
1512 June 4

11934 June21
80 June 5
79 May 7
15 Mar 1
124 May16
105 Jan22,
.10 Jan181
20 Jan131
34 'May101
74 Jan25
814 Jan101
182 May2:
412 June12
15 June20
104 Jan 23

1512 Junc12
54 Jan 8
35 Jan 2
13 Junc19
50 May31
112 June 5
412 June20
5 June22
9 June21
7812 May22
66 June20
147 June19
712 June19
2212 May23
80 JanI8
358 June14

.25 Feb 3
11311 June21
17 June20
8934 June22
1512 Jan 4
2 Janll

.75 June14

9914 June21
44 June22
74 Jan19

23312 June15
2458 June14
2484 May22
1534 June21
5 Feb19
1512 Mar 6
1114 Jan 5
254 Jan31
33 JanI7
3134 June19
812 Junc13

.25 Feb113
56 Jan27
.25 May 3
19 Feb 5
1 June20
732 Jan 6
1612 May22
235 Jan 9

518 June12
7 Jan18

3114 June21
252 J•n 5
534 June21
.3() May22
178 Junel2
2434 Mar28
.35 June22
10112 Jan 4
934 Feb15
19 Junel I
212 May16
1 May31
24 May31
118 Jan29
138 June15
112 Feb 1
24 May15
114 Apr2I
47,4 June21
1858 Jan I
.05 Mar23

35 Apr18
77 Mar 5
54 Jan 4
414 June14

.00 May31
184 Jan 5
29 June21
234 June 2
1234 May22
28 June21
35 June21
40 Jan 9
.10 June 4
138 Jan20
14 June20

.50 May15

.15 Junell)
234 Jan 9
1i2 jan19

.62 June13
1 Jurre15

.65 Jan22
7 Ju01s21

151 JuneI4
84 Jan 5
100 Mar 8
125 June12
108 Mar 5
2012 Mar 2
27 Feb13
3212 Mar 1
48 Fob 8
42 Mar22
59 Feb 7
16012 Jan25
35 Mar22
72 Jan16
85 Mar19
48 Mar22
45 Mar21
43 Jan 2
2212 Jan301
84 Feb 31

100 Jan 3
81 Feb14
3818 Feb20
98 Janll

312 Jan 9
20 Jan10
12534 Mar14
112 Jan 5
88 Jan 5
184 Mar14
2018 Feb14
10812 Feb24
.30 Jan25
27 Mar19
4 Jan 2

l 1418 Mar 5
12712 Mar22
172 Jan 3
1072 Jan 2
2 912 Feb 5
1558 Mar 3

24 Feb10
8312 Mar13
44 Mar19
22 Feb19
794 Jaw°
3 Mar20
8 Mar15
8 Apr 8
11 Aor26
874 Jan 2
73 Jan25
179 Jan 6
14,4 Feb19
2814 Jan31
84 Feb14
834 Feb13

.97 Apr16
122 Jan 3
2112 Apr26
190 Jan 2
18 Mar14
314 Mar15,
2 Feb20

1094 Jan 8
50 Mar 9
11 Mar 7
5534 Mar 8
2814 Jaul 1
30 Jan 2
e2218 Mar19
13 Mar17
2912 Mar19
174 Feb17
3412 Mar14
394 Mar14
42 Mar15
1212 Feb21

1 Feb28
87 Mar 1
.50 Mar 2
34 Mar 1
414 Mar 5
1412 Mar 2
19 Feb 19
420 Mar 1

93s Feb 13
15 Mar 1
4634 Mar 1
5 Feb23
1112 Mar 1
258 Mar 6
4 Mar 5
3358 June 7
114 Feb20

11512 Apr 7
10013 Mar28
3314 Mar 3
358 Jan 2
214 Mar 5
514 Mar 1
34 Mar 1
258 Mar27
414 Mar 3
7 Feb10
4 Mar17
71 Mar 2
244 Mar 2
.05 Mar23

40 Apr27
84 Marl!)
614 Feb20
1284 Mar 1
258 Mar 5
324 Mar 1
46 Mar 1
4 Mar 5
164 Mar23
50 Mar 2
534 Mar 1
14 Mar 5

.75 Feb20
314 Mar 3
334 Feb23
112 Feb15

.85 Feb16
6 Aar 13
3 Mar 5
158 Feb27
24 Feb28
114 Mar 5

13 Mar 1

13014 Jan
734 Feb
9414 Mar
116 June
10112 Nov
14 Jan
20 Jan
22 Jan
38 Jan
30 Jan
40 Jan
125 Jan
18 July
86 Aug
51 July
28 July
29 July
2712 Jan
1214 Jan
69 Jan

58 Jan
57 Jan
15 Jan
78 Jan

212 Dec
13 Feb
11458 Jan
104 Jan
80 Nov
14 Nov
13 Jan
10434 Aug
.10 Sept
15,4 Jan
3 Jan
7 Dec
3812 Jan
158 Mar
3 Mar
28 Dec
9 Nov

17 Dee
43 Mar
26 Jan
20 Nov
60 Aug
14 Dee
512 Dec
158 Apr
8 July
63 Jan
82 Jan
130 Jan
11 Deo
13 Jan
7212 Jan
634 Dec

. 
22 Dec

109 Jan
13 Jan
01434 Ott
1212 Apr
158 Dee
.so Nos

0214 Jan
s39 July
8 Mar
87 Jan
25 Jan
2178 Jan
81314 Jan
24 Nov
11 Nov
74 Feb
1712 Jan
3012 Jan
31 Feb
A Nov

.50 Jan
5(1 Nov
.03 Sept
19 Dee
2 Mar
0 Nov
13 Jan
248 Nov

578 Nov
8 Nov
3618 Dee
218 Nov
712 Nov
1 Apr
112 Aug
-_- -__
.50 Dee
814 Jan
88 Feb
18 Nov
3 Feb
1 Feb
214 Feb
1 Nov
14 Jan
14 Dee
215 Dec
.75 July
52 Nov
154 Dee
.05 Dec

87 Jan
73 Jan
6 July
815 Oat
114 Dec

16 Nov
28 Nov
218 June

-10 Nov
37 Nov
.25 Mar
.25 Dee
14 Dec
.90 Mar
1116 Dee
.40 Nov
11,6 Oct
1 Feb
.80 Dec
.75 Nov
.25 Jan
714 Nov

152 May
891s Sept
105 Sept
128 Sept
109 Sept
3112 May
37 Apr
444 Apr
82 May
54 May
7711 May
183 July
2658 July
77 July
60 Nov
47 Aug
47 Aug
55 Oct
3478 May
98 July

10334 Dec
98'o May
5278 June
100 Aug

414 Jan
2014 Aug
12814 Aug
121 Dec
91 Aug
2012 May
22 May
107 Dec
.50 May
307a Dee
8 Apr
1414 Feb
8912 Oat
185 Sept
13 May
39 Aug
164 Apr

2714 Feb
6132 Dec
3838 May
32 Jan
85 Dec
612 Mar
17 Apr
1112 June
13 Jan
9012 Nov
74 Oct
181 00
2738 Juno
31 Aug
8511 Oot
1158 Jan
5 Jon

125 Sept
28 Oct
192 Dec
18 July

Mar
718 Apr

11011 Sept
814 June
1414 Feb
45 Mar
274 July
334 June
01912 Dec
14114 Apr
49 Apr
13 Oat
3644 Sept
3814 Oct
4414 July
21 May

1 Apr
86 May
.50 Apr
8312 Jan
452 May
104 Juno
184 Sept

301 Aug

1654 Mar
134 Feb
464 May
914 Jan

1214 Jan
378 Apr
34 Mar

-- - --
42 -Apr
11658 June
974 Nov
2654 May
472 Apr
312 Apr
514 Ma)
214 Apr
214 May
454 Apr
812 Apr
7 Apr
88 June
204 June
218 Mar

40 Feb
85 Oct
7 Jan
15 May
44 Apr
27 Jan
3818 Aug
334 Nov

-50 Mal
4812 Mal
14 May
114 May
44 July
214 Oal
318 Apr
.92 May
4. Mar
312 June
24 Apr
212 Jan
234 Apr
18 MaY

• Bid and asked prices; no sales on this day. 
s Es-rights. h Ex-divide and rights. I 11x-dIvIleacl. q Ex sl, livi lea I. a AS10•12M0 It paid.

e Beginning with Thursday. May 24, trading has been In new shares, of which two new shares of no 
par value were given In exchange for one share of old stock of $1

0

par value. In order to make possible compar
isons with previous quotations, we have divided all these previous quotations by two.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange June 16 to June 22, both inclusive:

Bonds-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Amount

Range since Jan. 1.

Low. High.

AUG &W SS L 5s1950
Chic Junc & US It 55_1940
Current River 55 1927
E Mass St RR Ser B 551948

Series S-C 6s_ __ _1925-29
Hood Rubber 78 1936
Maas Gas 445 1931
Miss River Power 55_ _1957
New England Tel .5s_ _1957
Punta Alegre Sugar 76_1937
Swift 6( Co 58 1944
Warren Bros 7515_ _1937
Western Tel 58 1932

484
91
95

97%

9351
106

48 49
91 91
95 95
704 714
98 98
101% 101%
90 91%
91 92
974 974
109 109
93% 94%
1044 1074
95 95

$23,000
16)00
1,000
4,100
1,000
4,000
3,000
8,100

27,000
5.000
17,000
20,000
2,000

48 May
8851 May
95 Mar
704 June
98 Jan
10031 Jan
89 Apr
89 Apr
964 Mar
109 June
91 Apr
104 May
94 Mar

62
95
95
77%
984
1024
92
95
994
119
98
115
98

Mar
Mar
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Feb

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange June 16 to June 22, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Alliance Insurance 10 32 31 32 192 274 Jan 32 May
American Elec Pow Co-50 224 21 224 2.320 15 Feb 30 Apr
Preferred 100 70 70 70 237 63 Feb 78 Apr

American Gas of NJ. . _100  79 80 56 78 Feb 8351 May
American Stores •  190 190 6 163 Jan 198' MayNew stock • 21 2() 2331 31,237 20 June 25 May
Cambria Iron 50 4131 414 5 40 Jan 45 Jan
Congoleum Co, Inc • 205 199 223 2,215 143 Feb 240 May
Consol Traction of N J-100  44 44 5 44 Mar 49 Jan
Electric Storage I3atterY- -•  66 59 490 54 Jan 664 Mar
Elm & W'msport, pref - _50  5851 59 110 50 Feb 59 June
General Asphalt 100  264 27 100 2651 June 5334 Mar
General Refractories • 5034 6051 5454 1,060 424 Feb 594 Mar
Insurance Co of N A - _10 494 49 4951 450 424 Jan 50 Apr
Keystone Telephone- -- -50  751 751 25 7 Feb 8% Feb

Preferred 50 2751 274 5 2831 Jan 3431 Mar
Lake Superior Corp_ _ _100 531 5 6 4,200 5 June 1031 Feb
Lehigh Navigation  50 49 69 704 672 68 May 75 Jan
Lehigh Valley 50 6031 C04 10 6031 May 71 Feb
Leh Val Transit, pref _ _ _50  3851 3851 70 35 Jan 40 FebPenn Cent Light & Power.*  58 58 5 5431 Apr 58 Jan
North Pennsylvania- - - -50  78 78 5 78 June 814 JanPennsylvania Salt Alf& _ 50 83 83 66 70 82 Jan 9331 AprPennsylvania RR 50 43 4451 4,474 43 June 473-4 JanPhiladelphia Co (Pitts). -50 4231 4531 237 41 Jan 4931 MaiPreferred (cure 6%) - -50  4151 42 199 414 May 4531 Feb
Phila Electric of Pa 25 2831 2831 2831 4,179 2731 Ma), 334 JarReceipts full paid... _ 25 281; 274 2831 2,548 274 June 284 Jun(Preferred 25 3031 30 3031 733 294 May 3351 JarPhila Insulated Wire •  47 47 10 46 Mar 504 JarPhlia Rapid Transit- -50 33 3031 334 7,360 30 Jan 3351 Jun(
Philadelphia 'rraction_ _ _50 62 60 62 367 59% June 67 JarMile 6.1 Western, pref._ _60  34 34 10 3351 June 364 Jar
Reading Company so  72 75% 310 72 June 80 Fe(Tono-Belmont Devel_ . . _1 51 51 51 2,825 4 June 151 Jar
Tonopah Mining 1  17-16131 700 14 June 231 Jar
Union Traction 50 38 35 38 615 35 June 404 Jar
United Cos of N J 100  195 195 10 194 June 200 Jar
United Gas lmprov't. - -50 4931 484 50 2.101 4751 May 66 Apo

Preferred so 5551 5551 118 x5451 May 564 Pet
Warwick Iron 6: Steel__ _10  8 8 100 8 Jan 9 Pet
West Jersey & Sea Shore_50 35 35 35 65 33 Jan 43 Mal
Westmoreland Coal 50  70 70 13 6534 May 8634 MaiBonds-
Amer Gas & Elec 5s_ _ _2007 8534 8634 9051 $3,000 85 Jar, 9534 Apo
Bell Telep 1st 5s 1948 9631 9631 9651 8,000 9631 June 99 Jar
Bethlehem Steel 5s. _1936  96 05 2,000 95 June 95 Juno
Cons Trac of N J 1st 581932  7751 774 4,000 76 June 824 JarElec & Peep tr cffs 48_1945 65 64 664 18,200 61 Mar 7134 Jar
Keystone Tel 1st 55. _ _1935  72 724 5,000 70 Apr 80 Jar
Lake Superior Corp 581924  1951 22 41,300 194 June 31 PetLeh C & N eons 4545_ _1954  92 92 1,000 91 Feb 94 JarGeneral collect' 4s_ _ _2003 7754 7734 7711 2,000 7731 June 80 JarLehigh Val cons 4 45_ _1923  9934 9034 2,000 9934 Mar 9951 MaMidvale Steel & Ord 651936  87 87 1,000 87 June 87 JuniPoop Pass tr ctfs 4s_ _1943 664 664 1,000 65 June 73 JarPiths Co eons & stpd 551951  9151 9154 2000, 90 May 934 MaPhila. Electric let 55_ _ _1996 9731 974 10031 90,000 96 Apr103 Jar5515 1947  1014 10151 18,000 99 Apr 103 Fe)13s 1941 104 104 10431 24.500 10251 May 10651 JarSpanish-Amer Iron 68_1927  10051 10051 1.000 9935 May 10055 JaiUnited Rys gold tr ctf 46'49  5734 574 5,000 57 Jan 68 JaiUnited Rye Invest 55_1926  93 WI a isv,1 RR Jan 9ii&S" MR
* No par value.

Baltimore Stock Exchange.-Record of transactions atBaltimore Stock Exchange Jule 16 to Ju le 22, both in-clusive, compiled from official lists:
Friday
Last
Sale.

Stocks- Pad Prite,

Alabama Co. 1st prat 1001 
Amer Wholesale. Pref - -1001  95Arundel Sand & Gravel_ 100
Allan Coast L (Conn) _  1001 
Salt Electric, prof 60 
Baltimore Tube led 
nencach (1), common- - • 35

25 254Preferred 
Celestine 011 1 .23
Cent Teresa Sugar, com_10 I

Preferred 10  
Chet; & Po Tel of Balt--100 110
Commercial Credit 25  

Preferred 25 25
Preferred B 25 26

Consol Gas. EL & Pow.100 113
7% preferred 100 
8% preferred ioo' 

Consolidation Coal_ _ - _100  
Eastern Rolling Mill •  
8% preferred 100 

Fidelity & Deposit 50  
Fidelity Trust 100  
Finance dr Guar, prof_ _25, 
Finance Service Class A_10 
Holm 011 prof trust ctis_100  
Hurst (John E), 1st p1.100 
Manufacturers Finance_ 25 
Maryland Casualty C0 25 
Mercantile Trust Co- - -60 
Mer & Min Tramp Co-100 
Mt V-Wood Mills v t r 100  

Preferred v t r 100 
New Amster'm Can Co.100 38

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High,

90 90
95 97%
42% 4351
114 114
3951 3934
23 23
3451 35
2534 25%
.23 .23

.97 1%
24 3

110 1104
70 70
25 25%
26 2651
1124 114
104 104
115% 117
8351 8451
50 50
93 93
8334 85
169% 1694
1751 174
1551 1551
88 88
90 90
51 61
86 864
260 250
115% 116
1251 12%
60 60
3751 38%

52
95
59
25
43
100

1,100
1,060

50
93
20
185
183
413
51
93
171
16
20
119
206
20
10
100
20
175
170
21
5
50
35
186

82 Jan
944 May
40 Jan
11251 June
39% June
17% Jan
324 Jan
25% June
.20June
.97June
24 Jan

10851 Jan
48 Jan
25 Jan
26 Mar
108 Apr
10351 May
1154 Feb
8251 May
25 Jan
80 Jar,
83% June
1634 June
1751 June
1554 June
8351 May
85 Feb
Si June
83 Jan
233 Jan
111 May
10 May
54 Jan
354 Jan

90 Apr
98 Feb
45% Mar
127 Mar
425( Mar
25 Feb
35 Mar
26% Jan
.59 Jan
251 Mar
44 Feb

11051 Mar
70 May
25% Apr
2751 Jan
118 Mar
108 Mar
120 Jan
98 Jan
60 Apr
100 Mar
14451 Apr
335 Apr
30 Jan
17 Jan
95 Jan
90 June
.574 Jan
90 Jan
251 Apr
121 Apr
19% Mar
7351 Mar
39 June

Stocks (Concluded)-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

74 May
103 June
131 Jan
17% May
147 Jan
931 June
26% June

994 May
86 May
97 May
100% Apr
106 Jan
8531 May
97% June
9251 May
984 Mar
9951 June
714 May
52 May
73% May
9651 May
99% May
73 June
99 Mar 

77 Jan
1084 Mar
2 Jan
20 Si Jan
164 Jan
15 Feb
314 Feb

101 Jan
88 Jan
100 Jan
103% Jan
108;4 Feb
90 Jan
99 Si Jan
9651 Mar
99S4 Feb
100 Apr
7431 Jan
55 Jan
77 S4 Jan
98 Jan
10251 Jan
7751 Feb
9951 June

Northern Central 50   75 75 30
Penn Water & Power _100  103 103% 105
Pittsburgh Oil, pref 10   14 14 148
United Ry & Electric_ . _50 174 1751 1751 380
U S Fidelity & Guar_ _ _ _50 155 164 15531 56
Wash Bait & Annap.. _ _50   931 10
Preferred 50  264 274
Bonds-

Consolidated Gas 55..1939 995i 994 99%
General 445 1954  874 8751

Cons G, E L & P E 545 '52   98% 98%
Series A 65 1949 103 1024 103
Series C 75 1931 107 107 107

Consol Coal ref 5s_ . _1950  86% 8651
Elkhorn Coal Corp 65_1925  97% 97%
Maryl'd Otte Ry 1st 551931   9351 934
Potomac Valley lat 58_1941   984 9851
Public Scow Bldg 5s_ _ _1940 9954 9954 99%
United Rys & Elec 45_1949 724 72% 73
Income 45 1949 52 52 5251
Funding 55  • 1936   75 7554
65 1927   9651 9754
65 1949   100% 10151

Wash 13alt dr Annap 581941   73 73
Wilm & Weldon 55_ _ _ _1996  99 99 

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange June 16 to June 22, both inclusive,

500
87

$2,000
1,000
4,000
11,000
1,000
4,000
2.000
1.000
1,000
1,000

59,000
4,000
4,800
8,000
7,000
4.000
1.000

compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for Ranee since Jan. 1.
Week.
Shares- "W. High.

Amer Pub Serv pref _ _ _ _ 100
American Shipbuilding_100
Amour & Co (Del) pf_ _100
Armour & Co prof 100
Armour Leather 15

Preferred 100
Bassich-Alemite Corp_ ._ _.
Bridgeport Mach corn_ _ _ _ •
Beaver Board certificates_  
Booth Fisheries. new • 
Borg & Beck •
Bunte Bros 10 
Case (J I) •  
Central Pub Serv prof_ _100  
Chic C & C Ry pt sh coin.*  

Preferred •
Chicago Elev Ry prof.. 100 
Chic alotor Coach Corp_ _5

Preferred 
Chic Rys part ctt series 2_ _
Chicago Title & Trust_ _100 
Commonwealth Edlson_100
Consumers Co pref_ . _ 100 
Continental Motors_ __ _10
Crane Co pref 
Cudahy Packing com..100 
Daniel Boone Wool Mills 25
Deere .3( Co pref 100
Derby Off& Ref pref "A" • 
Diamond Match loo 
Eaton Axle & Spring Co_ _ •
Eddy Paper Corp (The) _ _ •
Falr Corp (The) Pref._ -100
Gill Mfg Co •
Godchaux Sugar min.__ _ •
Gossard (H NV) pret _ _ _100
Great Lakes D & D__ _ _100
Hart Scher & al arx com 100
Hayes Wheel Co •  
Hib Spoil Bartlett & Co.25  
Holland-Amer Sugar_ _ _10 
Hupp Motor 10
Hydrox Corp pref 100
Illinois Brick 100
Inland Steel 25  
Illinois North UM pref _100
International 

Lamp-
_ _ _25

Kuph'r & Co (B) Inc p1.100  
Libby McNeill & Libby_10
Lindsay Light 10  
Lyon & Healy. Inc pref__ _
McCord Rad Mfg Co_  i
MeQuay-Norria Mfg w -I_ _•
Middle West UM com_ _100

Preferred 100 
Prior lien preferred 

Mitchell Motor Co •  
Nat Carbon pref (uew)-100  
National Leather 10
Phillipsborn's Inc corn _5
Pick (Albert) & Co 10
Pub Serv of Nor 111, corn. •
Common nio 
Preferred  100 

Quaker Oats Co 100 
Preferred  100 

Reo Motor 10
Standard Gas & Elec_50

Preferred  50
Stew Warn Speed. com_100
Swift & Co lop
Swift International 35
Thompson (Sit), corn_ _25
Union Carbide & Carbon 10
United Iron Works v t 0-50 
United Lt & Rya, cotn- -100

let preferred 100
Participating pref_ .1O0
Rights 

United Paper Bd, com-100 LT S Stores Corp, pref 
Wanner Mall Cast Mfg_ •  
Vesta Battery Corp, com_•  
Wahl Co •  
Ward, Mont, & Co, pref100 
When issued 20Class "A" * 

Western Knitting Mil*
Wolff Mfg Corp •Wrigley, Jr, common _25Yellow Cab Mfg, CI "B" 10
Yellow Taxi Co 

Bonds-
Armour & Co of Del-.
20-year gold 551s. 1943 

Chicago City Ry 5s...1927  
Cble City & Con Rys 56 '27  
Chicago R5•13 53 1927 
Chicago Rys ad1 Inc 451927 
Commonw Edison 55 1943 
Cudahy Pack 1st M g 55 '46  
Met W Side El let 45_1938 
South Side Elev 4345_1924

86

86%
75

3451
1451

274

551

13451
90

------

127%

834
1094

26
68

25
3054
10351
20
15
2831
8251
11054

194
21
75

86
84

54

.. __ ..
34
1851
4551

4
1354
1951
100

14%
274
4751
84
100
18
44
5634

144
8134
91

2131

431
1754

10551
265
944

92

8454 86
60 60
son 89
71 8254
8 8
824 8254
3151 3451
144 154
22 22
5 5
254 29
94 951
I 1
85 87

34 34
54 551
3 4

125 13451
89 90
151 154

305 305
1274 I2834
r4 64
8 931

1094 110
544 65
24 264
484 68
38 39
11054 11034
25 26
2834 3034
102% 10331
11351 2234
15 154
28 3051
8234 8434
110 11054
35 3534
6551 66
44 44
1831 204
194 2151
75 76
36 36
854 86
8 851
90 90
551 6
4 4
98;4 09
32 35
1734 21
45 46
8154 82

  96 97
31 34

115 115
351 4
1351 1351
19 19%
100 10054
9951 100%
93 93
220 220
9751 9841
1431 15141
27 284
474 484
7851 8854
9955 10134
18 184
4334 48
5351 57
651 7

138 145
8134 8331
91 93
4 2

1531 1534
  974 9734

2351 26
23 23%
4454 4651
10951 112
204 22
9951 100
4 5
15 2251
105 107
26451 274
904 9451

894 8951
80 80
6751 5754
79 80
2251 2254
97 97
8651 8831
62 62
92 92
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74 Jan
100 Feb
96 Jan
10 Jan
8751 Mar
3931 Mar
164 May
25 May
651 Jan
324 Mar
11 Mar
44 Feb
90 Mar
154 Feb
10 Mar
834 Mar

13434 June
90 June
334 Mar

305 June
131 Jan
70 Feb
12 Jan
115 Feb
6431 Jan
624 Jan
7451 Jan
42 May
121 Jan
304 May
3434 Apr
106 Jan
284 Apr
264 Apr
354 Apr
0451 Feb
11051 June
434 Apr
66 Jan
64 Feb
294 Mar
3234 Apr

Jan
6051 Mar
8634 Mar
32 Apr
95 Jan
84 Apr
44 Jan

1014 Mar
39 Apr
26 Apr
53 Feb
8634 Jan
104 Jan
251 Feb

123 Apr
84 Feb
38 Jan
3651 Mar
10351 Apr
1034 Apr
99 Apr
236 Jan
100 Jan
20 May
3234 Mar
5151 Apr
12451 Apr
1094 Jan
2134 Jan
52 June
674 Jan
134 Feb
164 May
94 Apr
9931 Mar
24 May
1854 Apr
984 May
31 Apr
36 Mar
58% Jan
112 June
2551 Feb

I 10454 Apr
1051 Mar
3551 Mar
14 Apr1

296 Apr
9834 Apr

1120
96 Feb
8331 1Mar
6551 War
8255 LMar
264 Feb
10534, May
87 k May
66 Feb
93 Apr

• No par value.
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Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange June 16 to June 22, both in-

clusive, compiled from official sales lists: •

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. fligh.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. I High.

Am Vitrified Prod, com_25 6% 7 340 6% June 834 Apr
Am Wind Glass Mach_ _100 80 80% 84 445 79 Feb 95 Mar

Preferred 100  90 94% 75 90 Junel 107% Mar
Arkansas Nat Gas, corn. 10 6%, 5% 6% 6,855 5% June 10 Jan
Commercial Trust Co_ 100  162 162 30 159 Mayl 162 June
Fidelity Title & Trust__100  330 330 65 325 Apr. 330 June
Harb-Walk Refrac, pf_100  101 101 10 101 June l 115 Jan
Indep Brewing, corn. _50 4 4 125 3% Jan! 4 Jan

Preferred 50 8% 8% 225 6 Jan l 9% Jan
Jones-Laughlin Steel, pref. 107% 107 109 155 105% Mar 109% Mar
Lone Star Gas 25  23 25 1,035 23 May 27 Feb
Mfrs Light & fleat.5__100 53% 53 54% 712 51 May 60 Feb
Nat Fireproofing, corn_ _50  6% 6% 535 6% June 8% Feb

Preferred 50 15 15 16 135 15 June 18% Feb
Ob10 Fuel Oil 1  13% 14 252 12 May 18% Feb
Ohio Fuel Supply 25 32% 32 32% 1,402 31% Apr 36% Mar
Oklahoma Natural Gas 25
Pittsburgh Brew, com 50  

19% 19 20
2% 2%

425
50

18% Mar
I% May

27 Jan
2% Jan

Preferred 50 5% 5% 20 5% May 8 Mar
PitMb & Mt Shasta Cop_ _1  lie 15e 24,000 10c June 28c Jan
Pittsburgh Oil & Gas__ _100 8 7 8 420 7 June 10% Feb
Pittsburgh Plate Glass. .10  168 168 56 165 Jan 205 Jan
Real Estate Trust Co_ _100  195 195 31 30 Feb 195 June
Salt Creek Consol OIL.. _1 9 8% 9 3,465 8% June! 17% Apr
Stand San Mfg, corn. _ _100 75 74 75 228 73 Marl 85% Apr
Tidal Osage Oil • 9% 10 50 9% June, 13% Feb
Union Natural Gas__100 25% 25% 26% 1,270 2334 Feb: 27% Mar
US Glass 100 28% 29 710 24% Marl 29% June
West'house Air Brake___50 83 82% 83% 503 82% June 120 Feb
W'house El & Mfg, com_50 54% 56% 439 54 Mayl 69% Mar
West Penn Rys, pref_ _ _100   82 82 32 77 Apr 86 May

• No par value.

New York Curb Market.-Official transactions in the

New York Curb Market from June 16 to.June 22, inclusive:

Week ending June 21.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. at Miscellaneous.
Acme coal mining new 10 3% 3% 3% 400 3% May 6 May
Acme Packing 10  Sc 5e 300 Sc June 35e Jan

Allied Packers, new *  1% 1% 100 1% June 3 Apr
Amalgam Leather, corn •  16 16% 600 1434 Mar 19% Apr

Preferred 100  56 5634 209 48% Jan 65 Apr
Amer Cotton Fabric, p1100 101 101 101 100 99% Mar 102 Mar
AM G&E, corn. new, w L. 34% 34 36 400 32% Feb 46% Mar

Preferred  i•  41% 42 400 41 May 46% Feb
American Hawaiian SS 10  14% 15 300 14 June 2534 Mar
Amer Lt & Tree. com_ _100 115% 115% 115% 10 111 Apr 140 Feb
American Storm( new '  2034 23% 1,500 20% June 25 May
Am Writ Paper, com_100 1% 2 300 1% June 3% Apr
Archer-Daniels Mid Co __•  30 33 600 30 June 40% May
Armour dr Co of Del. pf.100 86% 86% 89% 2.620 .86% June 99% Feb
Atlantic Fruit Co •  1% 1% 2,700 134 June 2% Feb
Borden Co, common___100 117 116% 117 135 110 Mar 122 Jan
Bridgeport Machine Co..• 14% 14% 15% 1,700 14 May 16% May
Brit-Amer Toh ord bear_ £1  22% 22% 800 1934 Jan 2334 June
British Int Corp. class A. 1534 15 15% 400 14% Apr 17% Feb
Brooklyn City RR 10 9% 9 9% 500 7% Jan 10% Mar
Buddy-Buds, Inc • 1% 11(8 1% 6.300 111. June 1% Feb
Car Lighting dr Power__ _25  14 1% 100 75c Mar 2 June
Celluloid Co, common_106 86% 86% 20 81 May 100 Feb
Centml Aguirre Sugar_ __20 86 86 86 10 86 June 99% Apr
Central Teresa Sug. corn 10 88c 1% 1,500 1% May 234 Mar
Centrifugal Cast Iron Pipe* 13% 13% 14% 2,300 10 Jan 15 Feb
Checker Cala Mfg, Class A* 43 34 51 3,500 34 June 66% Feb
Chic Nipple Mfg Class A.1.0 4% 4 4% 4,400 2% Jan 5% June
Class B 10 3% 2% 3% 2,300 2% May 3% Apr

Chicago Steel WheeLeom_5 1% 134 1% 600 1% May 3% Feb
Preferred 10 4% 334 4% 16,200 334 June 93.4 Feb

Cities Service, com____100 135% 130 14634 2,475 130 June 195 Feb
Preferred 100 65 65 66% 2,200 65 June 70 Mar
Preferred B 10 6 6 100 6 June 634 Mar

Cities Serv, bankers' sh_.• 1334 13% 1534 3,600 13% June 19% Feb
Scrip 95 95 102 52,025 95 June 102 June

Cleve Automobile, corn. .5 28% 2634 29 1,900 26% June 34% Apr
Preferred 160 95 95 60 79% Apr 95 June

Colombian Emerald Synd_  3c 3c 1,000 3c May 45e Jan
Colorado Power, corn... 100  17 19% 30 17 June 25% Mar
Columbia Motors Co_ _ _10  2 2 600 2 June 3% Feb
Congoleum Co. com___100  207 223 30 114 Jan 232 June
Cox'* Cash Stores 5 434 334 4% 3.900 3% Feb 8 Mar
Cuba Company • 36% 36 36% 600 36 June 38% June
Curtis Aeropl & M, corn •  7% 7% 100 5 Jan 8% Mar
Certificates of deposit- 7% 7% 7% 400 7% June 7% June
Preferred 115(5  35 35 100 21 Jan 37 Mar

Certificates of deposit_  33% 33% 25 33% June 35 May
Davies (Wm A) Co, Ine__*  26% 26% 100 26% June 35% Jan
Dubiller Conderiaer & Rad• 734 734 8% 2.700 4% Jan 13% Apr
Du Pont Motors, Inc_ •  234 434 600 2% June 7% Apr
Durant Motors, Inc • 48 43 48% 3,600 37% May 84 Jan
Durant Motors of Ind_ _ _10 11% 9% 1134 6,900 9% June 254 Jan
Eaton Axle & Spring co.. • 25 24% 26 1,900 24 May 30% May
Dec Bond 6( Share, p1_100  97 97% 40 97 June 99 Mar
Equitable Tr Co of NY_100 191 191 193 20 182 May 195 June
Federal Tel & Tel 5 431 4% 5 9,700 3% Apr 7 Jan
Firestone T & R, pref_ 100  88% 8834 20 85% June 96 Apr
Foundation Co, pref • 92% 91% 9234 40 91% Apr 05 Apr
Hillette Safety Razor_ •  270 275 160 259 Jan 292 Apr
3Ien Alden Coal • 66 63% 68% 2,700 56 Jan 75% Apr
3oodYear Tire & R.com100 12 11% 13% 6 300 9% Mar 16% May
Crifflth (DW), Inc, cl A_*  3% 3% 100 3% Jan 6% May
Hanna (NI A) Co. pref _100  93% 94 200 92% May 102 Jan
Eleyden Chemical  • 134 134 2% 1.700 134 Jan 2% Feb
Hudson Cos pref 100  13 13 200 13 May 17% Feb
EIudson & Man RR,com 100 9 8% 9% 1,900 8% June 12% Feb
Preferred 100 44 44 4434 200 43 Jan 48 Jan

EIydrox Corn coin • 21 20 2134 1,300 20 Jan 25 M r
Industrial Fibre Corp.....*  5 5 100 5 Apr 10% Jan
fntereontInentai Robb 1(10 4% 4% 434 1,800 434 Jan 6% Jan
Lehigh Valley Coal Sales 50  77 77 75 77 June 90 Jan
[Abby, McNeil & Libby_10  534 5% 300 534 June 8% Apr
Old stock 1 1 200 1 Feb 13-4 May

1,upton (FM) Pub, cl A. •  16 16 200 13 Jan 22 Jan
ofcCrory Stores Corp, new*  42 43 200 40% May 43 June
*fiercer Motors   65c 65e 100 60c May 4 Jan
vIesabi Iron Co •  7)4 7% 1,000 7 June 1234 Jan
vildvale Co  • 13% 1134 14% 2.600 11% June 21% Apr
dunsingwear. Inc   38 38% 200 38 June 42% May
4ational Leather 10  4 4 300 4 June 834 Feb
iat Supp Co(of Delicom 50 54% 57 1,200 50% May 70% Mar
gewFictionPubCormcom5 334 3% 500 -,o '3,, June 1634 Jan
iew Mex & Ariz Land___1  3% 33.4 1,000 2% Mar 4% Apr
i Y Tel 634% pref___ 100 108% 108 110 175 108 June 112 Jan
O'er Amer Pulp & Paper. •  500 50c 100 50c June 13.1 Apr
'atterson Bros Tob, Cl A_ • 10 19 10 550 10 June 1534 Apr
'cocks Truck & Motor-SO 35 30 35 600 30 June 80 Jan
'rime Radio Corporation.' 51e 500 51c 4,200 50c June 1 Jan
Indio Corp of Amer, corn • 394 334 3% 19,200 3% June 4% Mar
Pmfarrnd 5 334 3% 3% 10.000 21318 Jan 31ho Apr

Stocks (Concluded) Par.

Friday
Last
Sale.
Price.

IVeek's Range
of Prices

Low. High.

Sales
for
TVeck
Shares.

Range since Jan. 1.

Low. High.

Reo Motor Car 10  
Repetti, Inc 5
Rosenb'm Gr Corp, pf_ _50  
Savannah Sugar, corn_ _100  
Shelton Looms, coin •  
Southern Coal & Iron_ ___5
Standard Motor Constr.10  
Stutz Motor Car •
Swift & Co 100  
Swift International 15  
Tenn Elec Power, corn_ •  

1

20e

14%

15 15%
1 1
48% 49
60 60
19 19%
20c 26c
2% 234
14 15%
101 103
17% 18%
14% 14%

2,100
700
300
25
700

17,000
500

1,300
60
900
300

13% Feb
1 May
48% May
60 June
19 June
20e Mel
2% May
14 June
101 June
17% June
14% June

20% May
2 Jan
54% Mar
60 June
27% Mar
50.2 May
3% Jan
24% Jan
109 Feb
21 Feb
19 Mar

Timken-Detroit Axle_ _ _10  9 9% 600 9 June 13% Apr
Tob Prod Exports Corp...  3% 4% 1,300 3% Jun( 0% Mar
Todd Shipyards Corp... • 51 50 52 800 49% Mat 60 May
Underwood Typewr, w 1 25 42% 41% 42% 800 41% June 4434 June
United Profit Strang, new.1 5% 5% 6 1,200 4% Jar 7 Apr
Un Retail Stores Candy...* 5% 534 53.4 4.600 5 Jai 8 Mar
Founders' shares •  5 5 100 3% Jan 9 Mar

United Shoe Mach, com 25  33% 35% 1,000 n33% Ma` 56 Mar
U S Distrib Corp, corn. .50 
US Light & Heat, corn.. 10 1%

20 20
113(/

100
5,300

20 hum
1 Jar

30% Jan
2% June

Preferred 10 2)4 2% 2% 1,900 90e Jr.' 334 Apr
US Metal Cap & Seal_ _10 50c 50e 85e 200 50c Feb 1% Feb
Universal Pipe & Rad w I. •  12% 13% 2,700 12% June 20% Apr
Preferred 100  57% 59 600 57% June 72 Apr

Wanner Malleable Cast_ •  25% 26% 200 25% June 3134 Apr
Waring Hat Mfg *  16 17 300 16 Jun( 22% Apr
Wayne Coal 5  154 1% 4,300 ig June 2)4 Jan
Western Feed Mfrs. Tile__ 3% 3% 4 6,100 3% Jun( 6% MS7
White Rock Mineral Spgs  40 44 500 37 Jun. 44 June
WIllys Corp, lot pref__100 5 300 5 Juno 11% Jan

1st pre( cents of deposit  5 6 300 5 Jun( 10% Jan
Yellow Taxi Corp, N Y___• 130 130 135% 1,400 100 Fe! 152% Apr

Rights.
Niagara Falls Power   25e 25c 1,000 250 June 62c June

Former Standard 011
Subsidiaries

Anglo-American 011_ __ £1 147/i 14% 159-4 3,200 14% June 19)4 May
Buckeye Pipe Line 50  83 8434 240 80 Ma 94 Jan
Continental 011 100  ' 36% 3734 137 36% Jun. 50 Feb
Crescent Pipe Line 25  1534 17 715 15% June 26% Feb
Cumberland Pipe Line_100  100 100 30 185 Jar 168 Jan
Eureka Pipe Line 100  100 108 45 95 Ja. 117 Apr
Galena Signal Oil. com_100 6134 59 62 725 57% .1s 79% Mar
Illinois Pipe Line 100 158 158 160 140 158 Jun( 171 Feb
Indiana Pipe Line 50 93 95% 98 155 93 Jun. 103 Mar
National Transit____12.50 2434 24% 24% 300 24% Jum 29 Feb
New York Transit 100  110 119 70 104 Jun. 138 Apr
Northern Pipe Lint_ _100  97 97% 110 97 June 110 Feb
Ohio Oil 25 61 59 63 3,000 58% Jun 8534 Feb
Penn -Met Fuel 25  15 16 200 15 Jun. 25 Feb
Prairie Oil & Gas 100 200 182 200 590 180 Jun 224 Apr
Prairie Pipe Line 100 104 103 105 761 103 June 333 Jan
Solar Refining 100 175 174 180 Sc 174 Jun( 212% Feb
South Penn Oil 100 140 103 142 130 Ma 195 Feb
Southern Plpip Line_  I00  95 96 141 95 Jun( 116 Feb
S W Pa Pipe Lines_ _ _ _100 79 79 79 Si. 66% Jo. 88% Mar
Standard 011 (Indiana)..2.5 57% 54 57% 118,301 64 Jun( 69% Mar
Standard 011 (Kansas) -25 4134 4034 4134 1,40( 10% Jun( 57 Feb
Standard Oil (KY) 25 89 87 90 3,60( (80 Jo 133 Jan
Standard 011 (Neb)_ __ _100  220 220 It 186 Jar 285 Feb
Standard 011 of N Y___25 38% 36% 39 16,50( 35% Jar 49% Jan
Standard 011 (Ohio) corn 100  280 280 I( 274 Jr. 317 Apr
Swan & Finch 100  26 29 lot 21 Jar 39 Feb
Vacuum Oil 25 48 45 4834 21,001 13% Jr. 55% Mar
Washington 011 10 25 25 4(. 23 Mat 28 Jan

Other Oil Stocks
Allied Oil 1  Sc 5%c 1,10( Sc Jar 17c Feb

Ark Natural Gas, com_10
Atlantic Lobos Oil, com__•  
Barrington 011 Co class A
Big Indian Oil & Gas 
Boston-Wyoming 01I____ I
British-Amer Oil 25
Cardinal Petroleum 
Carib Syndicate 
Creole Syndicate 5

Derby OH& Ref Corp,com•  

Preferred •

Engineers Petroleum Co. _1

6

10%
130
850
3234

4%
4

35%
60

5% 64
334 3%
10% 103.4
10e 15o
85e 1
32% 32%
734 731
4% 5
334 4%
1334 15
3334 39%
3c 6c

3,50(
IC).

3,90(
7,70(
3,30(
10C
10{,

4,70C
12.40(

701
1,00!

18,001

5% Jun(
214 Ma.
10% Jun.
10c Jun.
Me Jun(
32% Jum
5% Jun(
434 Jun.
2% la
13% June
33% June
3c Jut),

10 Mar
7% Jan
11% May
30e Mar
1% Feb
37 Mar
8% Mar
7% Mar
7% Apr
IA% Apr
49% Mar
25c Jan

Equity Petrol corp. prof.- ______ 14 15 500 14 Jun. 15% May
Federal Oil 5 63c 56c 65c 4,800 56c Juno 1 Jan
General Petrol Corp com25 3134 33 400 3134 Jun( 38% Apr

Gilliland Oil, corn * 334 434 3.100 3 Jar 7% May
Glenrock 011 10 850 80c 90e 8,400 800 Juro 2i, Jan
Granada 011 Corp, Cl A_10, 1.1.4 13i 200 1% June 3 Feb
Gulf Oil Corp of Pa 25 52
Harris Consol Petrol Corp_ 

50% 5254
1 1

9,800
100

51% Ma.
750 Apr

68% Mar
211(1 Apr

Hudson Oil 1 8c 7c 80 30,000 70 May 18c Jan
Humble 011 dr Refining__25 30 29% 3034 2 310 29% Jun( 41% Mar

Humphreys 011 35 30 27 30 800 27 June 39% May
Imperial Oil (Can) coup_25 10034 9634 103 3.500 96% .1. ne 123 Feb
International Petroleum_ _ • 1634 16 17% 21.400 15 Ma) 24% Feb
Interstate Royalties Corp_ 1 1 1 1118 3.400 95o May 1% June
Keystone Ranger Devel_ _1 16e 13c 20c 44,000 120 June 400 Jan
Kirby Petroleum •  2 2 600 1% Apr 4 Jan
Lance Creek Royalties... _1  lc 1.0 2,000 le May 4c Feb
Livingston Petroleum_ ___ •  700 93c 900 750 Jan 2)4 Mar
Lowry Oil Corn 5 63c 63c 100 620 Mar 1% Feb
Lyons Petroleum 1 65c 600 070 2,700 60c June 1% Jan
Magnolia Petroleum-100 134 12534 134 480 125% June 168 Jan
Maracaibo 011 Explor_ __ _ • 2234. 2134 23% 15,700 9% Jan 253'4 May
Margay Oil Corp •  85c 85e 300 75c May 1% Jan
Marland Oil 1 234 234 3% 6.500 1% Jan 4% June
Marian(' Refining 5  2% 2% 100 2% June 6 Apr

Mexican Eagle 011 5  534 534 100 5% June 10% Feb
Mexican Panueo Oil... 10  
Mexico 011 corp 10 980

51c 700
80e 98e

900
9,800

50e June
740 J

$3 Mar
2111, Mar

Midwest Texas 011 1
Mountain & Gulf 011 1  

120 70 15c
134 1%

20,000
100

50 Jan
1% Jan

300 Jan
1% Mar

Mountain Produeers___ _10 1434 1374 14% 7.200 13% ne 20% Feb
Mutual 011 vot trust Ws. 1034 934 10% 72,300 9% June 15% Mat
New Bradford 011w 1_ .5  434 44 2.300 4% June 5% May
New England Fuel 011____ 30 24 30 400 24 June 52 Mar
New York 011 25 10 5 10 3,100 5 June 21% Feb
Noble (Chas F) Oil & Gas.1 15c 14c 11% 31,000 14e June 30o Jan
Omar OH& Gas 10 75c 750 80c 5,500 70c June Pio Mar
Peer 011 Corporation • 2 2 2% 3,500 2 June 13 Mar
Pennok 011 10 12 1134 1234 6,600 94 Jan 14% Apr
Phillips Petrol new w I _• 29% 28% 30 4,300 28% June 41% Apr
Red Bank 011 434c 4%c 41%0 200 c June 200 Mar
Royal can oil Syndicate • 33.4 3 3% 7,200 3 June 7% Mar
Ryan Cons Petrol Corp..• 4 4 4 600 4 Apr 6)1 Mar
Salt Creek Consol 011_10 9 8% 9 1,800 8% June 14 Feb
Salt Creek Producers_ _ _10 16% 1434 17 9,000 17% Jane 2534 Feb
Santa Fe Oil& Refining...5 5% 5 5% 7,200 4% May 6% Mar
Sapulpa Refining 5 274 2% 3 2,700 2% Jan 434 Mar
Seaboard Oil & Gas 5 234 2% 2% 9.900 2% Jan 4 Apr
South Petrol & Refining_ _1 30 2e 3c 15,000 be Slay 13e Jan
Southern States 011 10 15% 1234 17% 14,000 12% June 2644 Mar
Tex-Ken Oil Corp 5 500 60c 400 55e June 75c Apr
Tidal Osage 011 •  834 9 300 8% June 13% Feb
Turman 011 1 600 600 800 7,800 60c June 1% Apr
Ventura Cons 011 Flelds._5  2734 273.4 25 25% Apr 30 Jan
Western States Oil& Gas__ 18c 180 180 2,000 18c June 30c Feb
Wilcox 011 ..lt Gas 5 634 634 63.4 20,500 1( % May 1034 Jan
Woodburn Oil •  23c 23e 1,000 230 June 400 May
"Y" Oil& Gas 1  70 80 8.000 70 June 200 Mar
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Friday

Mining Stocks Par

Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Alaska Brit Col Metals...1
Alvarado Min & Mill__ _20
Amal Lead, Zinc & Sm Cor
Arizona Globe Copper_ _ _1
Belcher Extension 10c
Black Hawk Con Minos_ _1
Boston & Montana Dev_ _5
Butte & West Min Co_ _ _ _1
Calumet &Jerome Copper..1
Caned° Copper 
Candelaria Silver 1
Comstock Tunnel 

4
455
400
4c
16c

134

134
60

15.4 2
4 455
4% 54
400 420
40 5c 116,000
160 17c
160 190
1 155
12c 120
155 1%
5c 70

22c 220

200
600
600

9.000

14,000
5,000
5,300
1,000
3,900

55,000
1,000

-Centel Copper Mines _ 2% 255 3 3,500
Continental Mines. Ltd._ _ 555 5 5 3,500
Cortez Silver 1 67c 65c 67c 9,600
Crackerjack Mining 2c lc 2c 3.000
Cresson Con Gold M & M.1 354 3516 12,800
Davis-Daly Mining 10 235 255 254 900
Divide Extension 1 Sc 40 5c 4,000
Dolores Esperanza 1 155 134 3.000
Emma silver 2c 2c 1,000
Eureka Croesus 1 10e 10c 10c 14,000
First National Copper_ _5 26c 260 1.000
Fortuna Cons Mining 21c 190 22c 47,000
Golden State Mining 320 32c 39c 3.000
Goldfield Deep Mines Co Sc 15c 100 15c 335.000
Goldfield Development _  70 14c 10.000
Goldfield Florence 1 620 50c 64c 179,900
Goldfield Jackpot 1 400 390 400 8 000
'Goldfield Ore Mining lc lc lc 1.000
Cold Zone Divide 20 20 3c 43,000
Hard Shell Mining 1 3c 3c 30 2.000
HarmiII Divide 10e 30 30 6,000
Heela Divide 25e 755 8 1,100
Henrietta Silver 150 150 160 6,000
Hilltop-Nevada Mining._. 90c 75e 950 2.200
Hollinger Con Gold Mines 5 124 12 1234 1.600
Homestake Ext Min Co_ _1 66e 60e 66c 700
Howe Sound Co 1 34 3 355 1,600
Independence Lead Mln_ _1 300 200 31c 51,800
Iron Blossom Cons Min..] 250 270 7,000
Jerome Verde Develotet 1 24 255 600
Kewanee 4c 2c 4c 8.000
Knox Divide 100 2c 30 6.000
La Rose Mines 5 330 330 2.000
Lone Star Consolidated_ _1 30 40 9.000
MacNamara Mining 1 20 20 4c 6,000
Marsh Mining lle 11c 130 5,000
Mason Valley Mines 5  134 155 400
McKinley-Darr-Sav Min_l  16c 16c 1,000
Mizpah Ext of Tonopah__ _
Mohican Copper 1 -- ai; - 20 2c

600 680
2,000
6,500

Nabob Consol 20 2c 1.000
National Tin Corp 50c 120 11c 130 39.000
Nevada Silver Horn lc lc lc 3,000
New Cornelia   17% 18 500
New Dominion Copper_ _ .41 3 2% 3 1,200
New Jersey Zinc 100 148 148 15255 110
N Y& Hondur Ron Min_10  534 555 400
N Y Porcupine Mining- --- 63c 59e 720 9.900
Nipissing Mines 5 5% 555 555 1,200
Nixon Nevada Mining Co_  8c 100 10,000
North Butte 455 455 200
Ohio Copper 1 600 550 63c 18.000
Portland Gold Mining_ _ 310 310 310 1,000
Premier Gold 255 255 2,500
Ray Hercules. Inc 5 155 14 155 17,900
Red Hills Florence 40 30 40 14.00
Red Warrior   260 26c 1,00
Rex Consolidated Mining.1  30 40 5,00
Richmond Cop M & Day_  10c 130 2,00
St Croix Mines Corp 1 1% 5,00
Salida Mines  800 80e 800 1,30
Sandstorm Kendall 20 10 2c 6.00
Silver King Consol   850 900 4.00
Silver King Divide Reorg- Sc Sc 6c 4,000
Silver Mines of America... 13c 120 14c 21,000
Silver Pick Consol Sc 4c 6c 20,000
Silver Queen Mining Corp_ 440 380 48c 30,000Simon Silver 1.ead 1  280 280 2,000Snow Storm Sliver Lead..  950 950 5.100South Amer Gold & Plat_l  3 335 1.000Spearhead  ... 250 190 250 118,000Standard-Silver Lead _   200 200 1,000Stewart Mining 1  30 30 2,000Sutherland Divide Sc Sc 1,000Tack-Hughes 1 155 lift 17, 7,700Tonopah Belmont Dev__ _1 78c 780 79c 500Tonopah Divide 1 520 51c 540 10.000Tonopah Extension 1 14 1% 11i,s 6.500T000pah Minl rig  1  14 135 650Tonopah North Star 20 20 1.000Trinity    800 80c 400Tuolumne Copper 190 80 21c 17,000United Eastern Mining.. .1 155 155 155 8,500United Imperial Mines__ _1 90c 880 900 1,400United Verde Extension_50  32 35 900United Zinc Smelt 760 1 700US Cont Mines  220
Unity Gold Mines  335 3% 455 4,500Verde Mining & Milling_ _ 430 400 43c 2,000West End Consolidated_ _5 93c 92c 950 12.700West End Extension Mm..  lc lc 24,000Yukon Go:d Co 155 '13.5 155 2,400

Bonds
Allied Pack 8s, Ser B_ _1939 674 66 67 83.000Aluminum Mfrs 78._ _1925  1034 103% 16.000
7s 1933 106 106 1064 6,000

Amer Cotton 01165_ _1924 9255 91 93 36,000
Amer G & E deb 68_2014 934 9334 944 24,000
Amer Lt & Trac 65.. _ .1925  10455 10435 2,000
Without warrants   100% 100% 7,000

Amer Rolling M11165_1938 99 98% 99% 21,000
Amer Sumatra Tob 713_1938  954 9735 10,000
Amer Tel & Tel (ls.....1924 1004 10055 100% 28,200
Anaconda Cop Min 75_1929 102% 102% 102% 13,000
6% notes Series A..1929 10155 10155 10155 48,000

Anglo-Amer Oil 74s_ _1925 10255 10255 1024 36,000
Armour & Co of Del 545'43 87% 86 8955 206,000Assoc Hardware 648_1933 96 96 98 234,000
Atl Gulf & W 1 SS L 55.1959 49 48 494 19,000Beaver Board 88 1933 79 784 80% 24,000Beaver Products 748_1942  99 994 11,000
Belgo-Canadian Pap 651943  96% 964 80,000Beth Steel equip 78..1935 103 102% 103 26,000
75 1923  10055 100% 2,000Canadian Nat Rys 75_1935 10755 10755 107% 11,000
55 1925 9935 99 9955 17,000Canadian Pacific Os_ ..1024  994 99% 10,000Central Steel 8s 1941 10755 107 108 35,000Charcoal Iron of Am 881931 924 924 93% 9,000Chic RI & Pac RR 5555'26 984 98 98% 42,000Cities Service 75, Ser 1) '66 89 89 9055 18,00075, Series C 1966 90 90 92 16.0008s, Series E 1966  10455 10455 2.000Colum Graphophone 8s '25
Certifs of deposit 12 1754 2,000

Cons 0, E L & P Bait 65'49  10235 10355 39,000
75 1931  107 107 5.000
540  1952  99 99 5,000

Range since Jan. 1.

Low. High.

155 May
23,5 Jan
454, June
100 Feb
20 Mar
8c API'
90 Feb
90c Mar
10e May
155 Inc
Sc June

150 Mar
234 May
455 Jan
62c Apr
le June
2 Apr
234 Jan
4c June
155 Apr
lc Apr

10c Mar
260 June
I7c Apr
300 Feb
70 Apr
40 Jan
290 Jan
350 Jan
10 Jan
2c June
30 Jan
20 June
755 June
15c Feb
75e June
114 May
58e Feb
2% Jan
160 June
25c June
950 Apr
20 Mar
lc May

23c Apr
20 June
20 June
60 Jan
14 June
16c May
20 June

10c Jan
2c June
Ilc June
lc Jan

1655 Jan
255 Jan

148 June
54 June
30e Jan
54 Jan
3c Jan
455 June
370 Jan
310 June
25,5 June
1 Feb
lc May

260 June
20 May
150 May
800 May
42e May
lc AP

50c Mar
40 May

10c May
30 June
28c may
21c Fe
400 Jun
2% May
40 Ma
18c Jun
30 Jun
lc Jan
810 Jan
730 June
48c June
155 June
Pit Jan
20 June

80e May
8c June
1 June

600 Mar
2654 Jan
750 Feb
130 Apr
334 Jan

40c June
90e May
lc May

75c Jan

255 Mar
635 Mar
655 May
850 Feb
6c Jan
17e June
23c May
53 Apr
220 Feb
235 Jan
38c Jan
30e May
455 Mar
5% June
1% Mar
15c Jan
3% Apr
44 Mar
13c Jan
24 Jan
40 Jan
370 Jan
800 Mar
740 Jan
50e Mar
240 Jan
340 Jan
76e Feb
57c Mar
60 Jan
110 Feb
130 Jan
10e Mar
955 Apr

66c Feb
1151, Feb
14 Feb
74e Mar
4% Mar
48e Mar
38e Jan
34 Feb
Sc Jan
70 Apr
400 Feb
100 Jan
7c Jan
15e Jan
255 Mar
250 Mar
4c Feb

93e Apr
60 Jan
32c Jan
2c Jan
2455 Mar
455 Mar

18034 Mar
655 Feb
75e June
655 Mar
10c May
10% Feb
lilt Mar

3Ic June
334 Apr
235 Mar
8e Mar
680 Apr
80 Feb
29c Feb
14 May
1 June
Sc Jan
1% Apr

250 Apr
400 Feb
90 Jan
50c Feb
50c Apr
1 Apr
435 Jan

25c June
28c Feb
80 Jan
60 May
155 May
lid Jan

89c Mar
4 Mar
255 Jan
6c Apr
135 Jan

670 Feb
2itt Feb

90c June
38% Apr
155 Apr

230 Jan
54 Mar
77c May
154 Jan
60 Jan
21is Apr

66 June 8434 Jan
1024 Apr 104 Jan
105 May 107 Mar
85 Feb 9651 Jan
9315 June 984 Mar
1044 June 110 Jan
100 May 10134 Feb
9855 May 10055 Jan
9534 Jan 10034 May
1004 Mar 10134 Jan
10234 May 10455 Jan
101 Apr 1034 Feb
102 Mar 18355 Jan
86 June 9034 Jan
96 June 9834 June
47 June 62 Mar
6535 Feb 8255 June
97 May 103 Apr
9655 June 9655 June
10255 Jan 104 Feb
100 June 1054 Jan
10655 May 11055 Jan
98% Mar 99% Feb
9994 June 10135 Jan
106 Feb 1084 Apr
9254 June 97 Mar
98 June 983.4 June
89 June 9355 Mar
90 May 964 Apr
104 Mar 10555 May

12 Jun
1004 Apr
105 Apr
97 Apr

35 Jan
10355 Feb
108 55 Jan
100 Jan

Bonds (Concluded)

Friday
Last
Sale.
Price.

Week's Range
of Prices.

LOW. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.
Consol Textile 88 1941 96 96 9735
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(16 June 106 FebCuban Telephone 7481941 1055,5 10555 105 Jan 107 JanCudahy Packing 5s_ 1946 8654 8655 85 Jan 91 FebDeere & Co 7555 1931 1004 9954 1014 9835 Mar 1034 FebDetroit City Gas 68_ _ _1947 9955 9934 9955 994 Jun 101% JanDetroit Edison 6s_ _ _ _1932 100% 101% 100% Jum 104 JanDunlop T& Rof Am 78_1942 964 9655 9655 95 Fet 974 AprFederal Sugar 6s 1924 1014 101% 10155 1004 May 10134 Apr(is 1933 97 9654 98 96% Jun( 99 JuneFisher Body Corp 6s..1924
6s 1925  

1004 100% 10054
1004 10055

99 Jun,
98% Apr

100% June
1004 FebOs 1926  9855 9831 9635 May 100 FebOs 1927 9735 974 97% 96 May 999-5 FebOn 1028 977-4 9734 98 9431 Mar 9835 FebGal!' (Robert) Co 75_ _1937  954 9655 0534 June 9955 AprGalena-Signal Oil 7s__ 1930 103 103 103 103 Jun( 10555 MarGeneral Asphalt 85 ..1930  100 10055 100 June 105 JanGeneral Petroleum 68_1928 9755 9755 9734 9754 Apr 93 AprGrand Trunk Ry 645_1936  104 104% 10355 May 107 JanGulf 01101 Pa 5s 1937  947/5 9555 9354 May 9755 JanHoed Rubber 7% notes _ '36 10155 1014 101% 10055 Ja, 102 JanInterb R T 8s J P M rects__ ___ _  1004 100% 9534 Jan 10035 JuneKennecott Copper 75_1930  10355 103% 103 Ja, Dm% JanLibby McNeill& Libby 713'31 99 99 9955 99 June 10255 JanLiggett-Winchester 75 1942  1034 10355 10154 Mar 104 MayLoutsv Gas & Elec 58._1952  88 889-4 86 Mar 914 JanManitoba Power 7s_ _ _1941 9955 9934 9935 95 Jan 10255 FebMaracaibo 011 Exp 7s_ 1925  215 231 105 Mad 249 S.2 MayMorris & Co 734s 1930 9855 98 100 98 AM 106% JanNational Leather 8s_ _1925 994 99 99% 99 June 102 JanNew Orl Pub Serv 5s_ _1952 834 8255 8335 8254 Apr 8955 MaiOhio Power 88 1952 8831 87% 884 844 Apr 92 JarPenna P & L 5s B_ _1952  89 89 86 Ain 9035 JanPhila Electric 135 1941 10355 10355 104 1024 Mar 1054 Jar5558 1947  101 102 9835 Apr 1024 JarPhillips Petrol 734s...1931

Without warrants 99 99 100 99 June 10334 FebPublic Serv Corp 7s_ _1941 102% 102 102% 1014 May 10451 JarPub Serv Elec Pow 65_1948 9754 974 974 974 Apr 984 maySears, Roebuck & Co 78 '23 10035 1004 1004 10055 June 10154 JarShawsheen Mills 7s_ _ _1931 104 104 104 10334 May 1054 AprSloss-Sheffield S&I 65_1929  96 97 96 Feb 9855 FetSolvay & Cie 8s 1927 10494 10455 105% 104 Mar 10534 MaySouth Calif Edison 55_1944 8954 8955 9054 87 Mar 9794 JanStand 01101 NY 645.1933 10555 105 10655 10455 Apr 10755 Jar7% serial gold deb..1925 102% 1024 103 102 June 10655 Fet7% serial gold deb. _1926  10455 1054 103 APr 10551 J827% serial gold deb_ _1927 10534 105 10555 103 Apr 10755 Jar7% serial gold deb_.1928  1054 10554 10454 Apr 10755 Ma7% serial gold deb_ 1929 10534 10534 1054 104 Apr 1104 Jar7% sedal gold deb_ _1330 10555 10555 1074 10155 Feb1094 Jai7% serial gold deb_ _1931  107 10755 106% Mar 110 FelSun Co 75 1931  102 102 1014 Feb 103 Mai 65 1929  97% 97% 97 Mar 9855 JarSwift & Co 515_ _Oct 15 1932 Pb 9055 924 89% May 94 FelTidal Osage Oil 75 .1931  10254 10351 10255 Mar 104 1YlalUnion 011Co of Callf 6811'25  9955 9954 9955 June 104134 ApUnited ((ii Freda, Bs_ _1931 914 8955 9594 894 June 10635 Ma.United Rys of Hay 7345 '36 107 106 107 1044 Apr 107 JaiVacuum Oil 78 193R 10655 10554 10654 105% June 10751 JaiValvoline Cal 6s 1937 1034 10354 10355 I 1024 Jan 10335 Ma
Foreign Government
and Municipalities .

Argentine Nation 75_1923 10035 1004 100% I 100 Jan 10054 Ja,Mexico 45 1945 3955 384 39% 3634 Jan 4454 Maes  65 10-year Seri A 5935 5755 5955 5,555 Mar 6335 MaNetherlands (Kluird)65E1'72 10055 10035 100% 9755 Mar 102 JunPeru (Republic) 85_ _ _1932  984 9834 97 Feb 100% APRussian Govt 655s_ _ _1919  12 1234 9% Jan 1635 FeCertificates 10 10 1134 9 Jan 1655 FeRussian Govt 555s _ _1921  
Ctoltstroplanfl finvt & It • 1090 10012

10 10
00 111014

) 954 Jan
1 00 JIIIIP

16 Fe
104 la

7

* No par value. k Correction. m Dollars per 1,000 Ore flat. I Listed on theStock Exchange this week, where additional transactions will be found. o Newstock. u Ex 66 2-3% stock dividend. r Ex 100% Mock dividend. t Ex 200%stock dividend. w When issued. z Ex dividend. y Ex rights. SEX stock div-idend. n Ex-stock dividend of 40%.

Quotations for U. S. Trees Ctfs. of Indebtedness, &c.
ml. int.Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.

June 15 I924___ 54% 10155
Sept. 15 1924___ 555% 1014
Mar. 15 1925._ 455% 10055
Mar. 15 1926._ 44% 10055
June 15 I923___ 34% ggisi,
Dec. 15 1925_ 447 994
Sept. 15 1923-__ 355% 991.1.

10154
101%
10055
10055
100
999'
991ifs

Sept. 15 1926...
June 15 1925___
Dec. 15 1927._
Dec. 15 1923._
Sept. 15 1923-__
Mar. 15 1924___
Mar. 15 1927...

454%
454%
455%
4%
4470
435%
44%

98%
991irs
9955
99.514
100
100
10055

9955
100
9955
100
1004
10055
10055

New York City Banks and Trust Companies.
Ail 'TWA 60110711 per tears.

lianks-A1 .1. MO Aak I 80111,11 1154 tisk l rust L.. • I Big&merles •_ _ _ _ 236 242 Merriman_ _ _ _ 335 350 New York&mar Exch._ 292 297 Imp & 'Fred _ 780 __ American_ ___ -__clattery Park_ 190 198 Manhattan* 147 150 Bank of N. Y.Bowery*  444 Mach & Met_ 391) 400 & Trust C 462BroadwayCen 
Lie 

115 Mutual*  320 ___ Bankers 'Frusti 352Bronx Soros_ 175 __. Nat American 135 145 Central UnlonI 470Bronx Nat.__ 160 -- - National City z345 348 CommerciaL_I 112Bryant Park* 160 170 New Nettie_ 130 140 Empire I 310Butch & Drov 130 138 Pacific •  300 __ Equitable Tr. 199Cent Mercan_ 195 205 417 425 Farm L & Tr.I 522Chase 
 
342 346 Port Morris_ 150 160 Fidelity Inter 195Chat & Phen_ 252 256 Public    250Chelsea Etch* 70 80 Seaboard ____ 239605 298 Guaranty Tr. 260Chemical . _-. 535 540 Seventh Ave_ 88 205-S); Hudson  Coal & Iron__ 214 _ __ Standard •_ 170 185 Irving BankColonlal •____ 375 - State •  330 340 ColumblaTr1 220Columbia__ 240 250 Tradesmen's • 200 .._ mLaetwrT0pit010&Tran: 2 19905Commerce ___ 289 291 23d Ward*  270Com'nwealth• 225 245 United States* 160 170 NNIouyhtuae8Trutler(ift)W:est:Continental__ 135

Corn Etch_ 425 4-3-2- WY0a8hrk;nilleEl•ti.:-. 
820500 312308

:----
Title Gu & 364

CosmoP'tan •.. 105 115
Mast River.- z204 _ _ US Mtg & 310Fifth Avenue•1150 1250Brookly1i UnitedStates 1200Fifth  240 248 Coney Island* 155 165 Westehes. Tr. 180First  1190 1210 First  320 355 arookayn' 280 270 Mechanics' • 133
Garfield  _ Brooklyn Tr_ 470
Greenwich'. 

..hamwieb.  186 191 Montauk 0.- 170 ___ Kings County 800290 ___ Nassau  225 240 Manufacturer 265Hanover  675 -__ People's 160 People's 395 'Banks marked w tk (.) are State banks. I New stook. z Ex-dividend.rights.

Ask

470
356
476
130
320
192
529
205
260
263

224
200
300

130
344
370
315
1220

415
--ii Ex.

New York City Realty and Surety Companies.
AU prices dollars  partner..

Alliance R'Ity
Amer Surety.
Bond & MO,
City Investing

t...feerad

Bid
ss
95
270
65
92

Ask
105
96
277
68
98

Lawyers Mtgel 156
Mtge Bond__ 110
Nat Surety__ 159
N Y Title &

Martaaae__ 187

Ask
161
115
162

191

Realty A8ts00 Bid
(Brooklyn). 163

U Caauttity_, 140
U S Tide Guae 128
Westchester

Title * 200

Ask
170

134

220
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2874 alimestuunt and gailraad
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. 1Jan. 1 to Latest Date.

Week or
Month.

Akron Canton & Y. April
Alabama & Vicksb_ April
Amer Railway Exp.. April
Ann Arbor 2d wk June
Gulf Colo & S Fe_ April
Gulf Colo & S Fe_ March
Panhandle S Fe April

Atlanta Birm & AU_ April
Atlanta & West Pt_ April
Atlantic City April
Atlantic Coast Line_ April
Baltimore & Ohio April
B & 0 Ch Term April

Bangor & Aroostook April
Bellefonte Central April
Belt Ry of Chicago_ April
Bessemer & L Erie April
Bingham & Garfield April
Boston & Maine__ April
Bklyn E D Term...._ April
Buff Roch & Pittsb_ 2d wk June
Buffalo & Susq April
Canadian Nat Rys_ 26 wk June
Canadian Pacific_ _ _ 2d wk June
Caro Clinch & Ohio_ April
Central of Georgia April
Central RR of N J April
Cent New England_ April
Central Vermont April
Charleston & W Car April
Chesapeake & Ohio_ April

Chic Irt:rl& Quincy-
- --

Chicago & East Ill...
Chicago Great West
Chic Ind & Louisv_ _
Chic Milw & St Paul
Chic & North West_
Chic Peoria & St L..
Chic River la Ind_ _ _
Chic RI & Pac_ --
Chic R I & Gulf....

Chic St P M & Om_
Cinc Ind & Western
Colo & Southern_ __
Ft W& Den City_
Trin & Brazos Val
Wichita Valley......

Delaware & Hudson
Del Lack & Western
Deny & Rio Grande April
Denver & Salt Lake April
Detroit & Mackinac April
Detroit Tol & Iront
Det & Tol Shore L__
Dul & Iron Range__
Dul Mlssabe & Nor_
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Conn..
Elgin Joliet & East.
Erie Railroad 
Chicago & Erie 
NJ&NYRE.....

Evans Ind & Terre
Florida East Coast..
Fonda Johns & Glov
Ft Smith & Western
Galveston Wharf_ _
Georgia Railroad......
Georgia & Florida
Grand Trunk Syst.._
Atl & St Lawrence An
ChDetCanGTJct
Det G H & Mllw_
Grand Trk West_

Great North System
Green Bay & West..
Gulf Mobile & Nor_
Gulf & Shp) Island_
Hocking
Ill Cent (Total fis-ti

Il linois CentralCo April
Yazoo & Miss Val April

Internet Ry of Me.. _ April
Internet & Grt Nor.. April
Kan City Met & Or April
K C Met & 0 of Tex April
Kansas City South_ April
Texark & Ft Sm_ _ April
Total system_ .._ . April

Kan Okla & Gulf April
Lake Sup & Ishpem_ April
Lake Term By April
Lehigh & Hod River April
Lehigh & New Eng_ April
Lehigh Valley  April
Los Ang & Salt Lake April
Louisiana & Arkan_ April
Louisiana Ry & Nay April
La Ry & Nay of Tex April
Louisville & Nashv April
Louisv Rend & St L April
Maine Central  April
Midland April
41neral Range 2d wk June
Minneap & St Louis 2d wk June

April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
April
Ap.211

Current 'Previous I Current Precious
Year. ' Year. I Year. Year.

$ 1 $ 
223.762 171,639 833,749 673,140
281.034 270.011, 1,121,722 1,001,815

12635584 12827074 25,331,764 25,663,463
105,211 99,817 2,183,424 2,169,205

1,720,821 1,617,406 7,232,730 6.448,483
1,817,505 1.717,985 5,511,909 4,831.077
649,258 608.198 2,442,702 2,296,346
382.132 313.436 1.581,520 1,199.788
253.166 212.743 969,478 733,790
278.523 321.693 1.070,417 1,043.779

7.250.514 6.736,137 30,011,673 25.138.509
21675358 16318711 69,845.803 52.067,416
337.310 237,771 1,215,267 916,557
756,326 815.526 2.411,660 3,104.714
11,981 7,096 48,193 28.952

598.856 420,022 2,396,605 1.906.249
1,285,885 775,649 4,619.604 2,689.140

39,848 12.121 143.130 42,784
7.600,997 6,222,497 27,300,482-24.833.466
155,344 128,353 590.676 540,025
425.256 242,743' 9,440,894 5,841.489
189.521 64,6251 974280 603,027

4.789,103 4,141.613 102953560 89.043,722
3.187,000 3.034,000 70,200,000 66,986,000
861,128 630,901 3,043,563 2.492,249

2,200,894 1.758,493 8,997,061 6,895.052
4,874.037 3,416,761 18,351,916 16,327,402
603.549 607,506 2,223,456 2,529,553
852,354 554,668 2,776,539 2,181,261
352,392 308,072 1,379.770 1,147,213

8,243.341 6.942,944 30,685,219 27,645.427
2.675,303 1,937,363 10,881.008 9.689,807
14397 445 11435 326 57.521,303 49.149.572
2,371.367 1.607,955 9,789,594 8.044,187
2,162,969 1,933,154 8,367,4111 7,306,285
1,552,587 1.298,105 5,956,496 5,046,340
14112 364 0753 572 55,720,572 45.393,430
12621717 10666009 50,054474 42,236,374
107,887 153,324 477,5931 765,737
623 .060   2,502.558  

10191 045 8,778,927 39.240,700 35,686.968
403.722 405.216 1,669,545 1,777,199

2,342.943 2.084,029 9,282,2651 8,382,637
361,506 285,542 1,574,2161 1,310,348
985.954 964.124 4,008,129 3.920.957
708.870 694,341 2,793,512 2,822.705
106.579 192.440 526.2751 1,275,512
4,114 93,891 410,920; 393.349

,050,695 2.747,239 14,091,001114,085.480
.922,323 5.514,320 27,360,754 24.865.396
,469,571 2,280,326 9.927,572 9,294.618

154,728 136,797 563,
, 
811 475 

.

.050
April 862,589 861,016 3,239,550 2.683.788
April 390,578 229,401 1,432.905 1,240,467
April 186,007 179,850 772.007 497,267
April 263,181 187,350 732,418 565,160
2d wk June 115,847 106,350 2,449,593 1,703,925
April 211,399 144,069 938.791 626.398
April 190,018 131.701 809,777 658.149
April 2,523,090 1.645,364 9,285,099 6.849.789
April 9.804,417 6,597.059 39,830,170 30,487,515
April 1,234,075 937.188 4,390.905 3.614,451
April 128,286 124,488 505,876 478.891
April 118,420 72,835 554,197 411.373
April 1,623,079 1,543.838 6,858,575 5,945,996
May 125,690 107,699 665,789 582,628
April 134,517 116,004 535,502 460,484
April 109,571 125,222 453.951 497,050
April 522,356 432,108 1,967,379 1,529.037
211 wk June 30,784 25,270 769,597 5741819
3d wk Mar 2,222.8661.930.118 23,244.920 20.861,357

318,268 142.729 1,287,895 1.046.645
April 312,300 194,403 1,088,047 810.473
April 588,873 388,470 2.032,272 1,449.393
April 1,879.933 1,066.765 6.306,947 4,373,282
2d wk June 2,389,171 2,114,027 46,838,568 37,605,433
April 103,163 99.785 417,151 451,097
April 486,941 410,491 1,873.424 1.427.792
April 268.536 236,137 1.033,183 910,817
April 1.394,690 926,221 5,084,112 4,152,793
April 16214 697 11869 381 64.236.29051,216.600

14628471 10343 282 57.540,725 45,335,678
1.586,226 1.526.099 6,696,5135 5,880,802
296,012 276,820 1,258,866 1.143,442

1.091.904 1,229.382 4,533,911 4.364,934
143,8011 107,329 494.863 438.568
127,4901 117,285 499,802 482.984

1,567,467 1.392,758 6,471,161 5,703,233
212,2911 148.861 846,376 627,002

1,779.758 1.541.618 7,318,537 6,330.235
219,665 220,383 956,337 867,768
9,514 5.082 39,458 11.471
97.597 89,355 345,199 362,059
236,4391 182,471 906,382 884,158
533.092. 248.820 1,849.527 1,462.794

6,518,075 4,432,038 22,545,620 21.705,386
1,933.842 1,508,055 7,147,466 5.922.361
337.568 296,716 1,350,473 1.036,047
339,6961 246,345 1,325,154 1,054,250
71, 71.390

11311 252 9,929.354 43.734,279 38,241,741
283,679 252,967 1.117,627 917.613

1.986,982 1.634,499 6,729,823 6.562,254
368,6901 382.576 134,188 163.275

7,573 6,832 220,833 111,548
317.202 341.099 7.497,793 6,899.620

ROADS.
Latest Gross Earnings. !Jan. 1 to Latest Dale.

Week or
Month.

New York Central....
Ind Harbor Belt_
Michigan Central
Cleve 00 & St L_
Cincinnati North_
Pitts & Lake Erie

N Y Chic .Sz St Louis April
N Y Connecting__ April
NYNH& Hartf__ April
N Y Ontario & West April
N Y Susq &West.... April
Norfolk Southern._ April
Norfolk & Western_ April
Northern Pacific__ April
Northwestern Pac__ April
Penns RR System__ April
Pennsylv RR & Co- April

Balt Ches & Atl— April
Long Island April
Mary Del & Ye_ April
Monongahela.. _ _ _ April
Tol Peoria & West April
W Jersey & Seash April
Total system........ March

Peoria & Pekin Un. April
Pere Marquette.-- April
Perictomen April
Phila & Reading April
Plash & Shawmut April
Pitts Shaw & North April
Pittsb & West Va April
Port Reading April
Pullman Co April
Quincy Orn & KG.... April
Rich Fred & Potom_ April
Rutland April
St Louis-San Fran._ 2d wk June
Ft W & Rio Grand April
St L-S F of Texas.. April

St Louis Southwest_ April
St L SW of Texas April
Total system_ _ _ 20 wk June

St Louis Transfer April
San Ant & Aran Pass April
San Ant Uvalde dr 0 April
Seaboard Air Line.... 1st wkJune
Southern Pacific April
Southern Pacific Co. April

Arizona Eastern_ April
Gay Harris & S A April
Hous & Tex Cent_ April
Hous E & W Tex.. April
Louisiana Western April
Morg La & Texas April
Texas & New Orl_ April

Southern By System 2d wk June
Southern By Co April
Ala Great South.. April
Cm N 0 & Tex P.. April
Georgia Sou & Fla April
New Orl & Nor E_ April
North'n Alabama. April

Spokane Internet 1_ April
Spok Portl & Seattle April
Staten Island R T..- April
Tennessee Central April
Term RR Assn of StL April

St L Mer Bdge T- April
Texas & Pacific_ _ _ 2d wk June
Toledo St L & West_ April
Ulster & Delaware April
Union Pacific Co.. 1April
Total system- ... -1April
Oregon Short Line April
Ore-Wash RR &N April
St Jos & Or Isld 1April

Union RR (Penn).._ April.
Utah  April
\ricks Shreve & Pac_ April
Virginian Railroad- April
Wabash Railroad  April
Western Maryland.. 2d wk June
Western Pacific..--..April
Western Ry of Ala... April
Wheel dr Lake Erie_ April

Minn St P & 8 SM Co April
Minn StP&SSMSys April

Wisconsin Central April
Mississippi CentraL'April
aMo Kan & Texas....1April
tMo-Kansas-Texas..lApril
Mo K & T Ry of Tex April
Total System_ _IApril

Mo & North Arkan_IApril
Missouri Pacific___ April
Mobile & Ohio 2d wk June
Colum & Greenv_ April

Monongahela Conn.. April
Montour April
Nashv Chatt & St L April •
Nevada-Cal-Oregon 2d wk June
Nevada Northern April
Newburgh & Sou Sh April
New Orl Great Nor_ May
N 0 Tex & Mex April
Beaum S L & W... April

April
April
April
April
April
April

Current Previous I Current
Year. Year. Year.

Previous
Year.

S I
2,151,782 1,805.193 8,651,927 6.521,877
4.009,156 3,193.367 15,216,788 11,520,311
1,855.375 1,388,175 6,564,863 4,998,434
130,497 116,9041 599.790 480.342
52,576  52,576

2,737.297 2.585,614 11.225.465 9.671.368
1.446,134 1,607,472 6,303,392 6.454,120
4,183.431 4,193,086 17.528,856 16.125.488
127.755   478,651  

9.198,235 7.684,956 34.805,107 31.247,132
360.736 359,634 9,492,502 7.747,117
114,315 25,608, 490,608 462,641
228.428 147,308' 854.551 498,019
215,158 15,6521 658.790

2,221.725 1.822,466 8,155,113
305,980

6,510.733
6,703 7,6251 115,992 101,394
71,003 32,975' 254.145 92,396
191.383 167,0171 693,529 611,969
242.711 215.6071 1.164,073 1,053,495
269.415 205,180 1.079,901 889,780
184,384 165,758 751,923 701.976
435.144 454.427 1,689,014 1.879,626

36698993 26287230 13'7347222 107110800
974,369 717,494 3,873,356 3,006,394

8,400.024 6,100,326 31,590.552 23,473,567
8,002,914 6,223.126 31.768,780 26,113,505
480,371 262.305 1,816.401 1.181.116

3,779.891 1,866.351 14,400,587 7.833.762
3,911.810 3,006.337 14.617,945 12,007,261
341.079 206.595 1.056.178 980,019

11518313 9,670,060 41,996,992 37.174.506
1.060,066 868.916 4,001,539 3,815.583
402,773 264,560 1,672,333 1.349.195
801.281 793.917 3,095,677 2,727,288

7,844,989 7,692,924 29.112,264 27,544.115
8,039,342 6,787.062 30.663.85726,242,587
554.501 600,854 2,200,484 2.145.732

64833 984 52162280 241076727 208495314
60819 156 48363 466 228276 895 195169 464
109.926 115.596 380,246 374,349

2,559.338 2,343.400 9.453.817 8,380.774
80,782 87,547 273,707 280.429
496.537 130,488 1.737,162 1,511.891
135.050 111.452 606,358 522,640

1,047.869 1,051,873 3,881,377 3,555.660
64270 834 59241 863176242743 156333 034
145,890 139,488 598,060 630.590

4,020,477 3.018,325 14,368,513 11.502.681
65.764 98,782 336.306 362.105

9,523,838 5,756,860 36,300,365 27,251.610
91.188 37,559 522,258 415,811
116,505 62,990 546.494 378,852
327.872 175,934 1,157,493 961.725
235,323 109,774 1.086,959 822,983

5,574.904 .995,646 22,017.434 19.785,574
107,265 88,111 462.453 336.073

1,236,969 996,200 4,232,292 3,436,497
582,461 477,340 2.159,783 1.810.186
,625,520 ,845,356 39.521,198 36,708.118
105,097 96,677 420.688 394,372
122,649 124,775 478.557 507.150

2,366,399 ,891,001 9.824,735 7.721,365
579,638 517,130 2.481,513 2,224.310
487,488 464,925 12,729,787 10.625.053
67,454 45,222 290.529 245,299
381,879 435.121 1,554,192 1,606,347
80.511 127,008 324,820 342,607

1,189,000 1,053,000 24,077,000 19.880,000
21880033 19691271 85,251,378 76,106,205
15432 525 1381947259,052.14351,525,231
289,908 268,001 1,209,507 884,891

1,820.298 1.717,457 7,251,736 6.857.934
1,019,757 969 5.84 4.295.919 4,690.239

223,812 940,677 888,288
391,494 345.977 1.557,236 1.471,928
683.131 637.785 3,011,168 2.586,798
719,350 711,844 2.871.719 2,992.547
.818.218 3,530,50389,666,272 73.909,235
12558776 1049110048,914,45939,766,977
914,890 808.026 3.568,141 2,946.965

2,024,163 1,452.946 7,727,473 5,520,374
417.451 409,096 1,708,590 1.559,641
598.525 513.372 2.351,257 2.023.927
142,156 103,646 545,614 377.737
92,847 87.106 410,506 360,205

648.283 534,315 2.469,122 2,136,311
224,927 206,246 742.407 734.284
276,151 185,944 1,015.727 740,764
429,493 358,447 1,628,272 1.519,247
408,398 236,587 1,721,712 1,221.642
127,9731 602.078 13,648,802 13,012,656

1,066,504, 773,967 4,359,236 3,080,599
139,360 128,680 473.312 428,762

8,678,960 7,093,412 33,241,758 29,014,848
5650 8811 13142 246 60,790 .04253,992,442
2.897,755 2.597.758 11.646,782 10.897.312
2,140,330 1.943.021 8.754,036 8.157.921
271,284 250,619 1,063.328 1.000,995
969.4121 843.022 3,584,296 2,863.477
90,322 98,344 488.696 481,038
369,008 324,830 1,416,693 1,205,419

1.911.1431,532,750 7,118,487 6,422,237
5.521,278 4,370,042 20,504.288 18,368,201
481.340 293.885 10,593,3471 7,560,237
033.863 846,818 3,501,405 3,159,489
254,651' 213.790 977.786 757.885

1.469,385 949.266 4.928.004' 4.285,485

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous Increase or
Year. Decrease. %

let week Apr (16 roads)_
2d week Apr (16 roads)____
3d week Apr (16 roads)___
4th week Apr 15 roads)._
let week May 16 roads)
2nd week May 16 roads)......
3d week May (16 roads).— -
4th week May (16 roads)_
1st week June (17 roads) - -
2d week June (16 roads) _ _

18.152.238
20,002.867
18.538,264
20.371,901
17,634.648
18,506,156
19,002,326
26,363,118
19.827,932
18.675.125

Current
Monthly Summaries. Year.

Previous
Year.

Increase or
Decrease. %

$ - $ 1 $ $ • 3
15,489.168 +2,663070 17.19 JA  235.082 234.556 412,736.397 462.696.986 —19.960,589

ufilyleage. Curr.Yr. Prev.Yr.

16,279.045 +3723'822 22.87 August 235,294 235.090472.242,561 504,154,075 —31,911,054
14,746,074 +3,792,19025.72 September ..235.280 235.205 498,702.275 496.978,503 +1.723.772
16.434.746 +3,937.155 23.96 October— —233,872 232,882 545,759,208' . . —13.074.292
15,408,167 2,226,481114.45 November —235.748 235,679 523.748.483 466.130,328 —57,618,155
15.790.656 +2,725.500. December_ ..-235.290 236,121 512.433.733 434.698,143 —87,735,590
16.118.003+2,884,323117.90 January _....235.678 235,827 500,816.521 395.000,157 —70,803,472
23,207.333 +3,155,785 13.60 February _ —235.399 235,528 444,801.872 400.146.341 —44,745,531
18.058,748 +1,769,1841 9.79 March 235,424 235,470 533,553.b99473.747,009 —59.806.190
17,215.757 +1.459,3681 8.48 April 234.970 235.839 521.387,412 415.808,970 +10578442

4.31
6.35
0.33
2.45
12.33
20.00
21.00
11.18
12.63
2530

• Grand Raplds & Indiana and Pitta. Gin Chic & St. Louie Included in Pennsylvania RR z Lake Erie & Western included in New York Central.
to Includes Grand Trunk System. t Includes Wichita Falls & Northwestern.
a This road is now operated separate from and independent of Missouri-Kansas-Texas Lines and is in the hands of a receiver.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second

week of June. The table covers 16 roads and shows 8.48%

increase over the. same week last year.

Second Week of June. 1923. 1922. Increase. Decrease.

$ $ $ $
Ann Arbor 105,211 99,817 5,394  
Buffalo Rochester & Pittsburgh_ 425,256 242,743 182,513  
Canadian National Railways__ 4.789,103 4,141.613 647,490  
Canadian Pacific Ry 3,187,000 3,034,000 153.000  
Duluth South Shore & Atlantic- 115,847 106,350 9,497  
Georgia & Florida Ry 30,784 25,270 5,514  
Great Northern Rys 2,389,171 2,114,027 275.144  
Mineral Range 7,573 6,832 741  
Minneapolis & St. Louis RR.... 317,202 341,099 23,897
Mobile & Ohio RR. Co • 360,736 359.634 1,102  
Nevada-California-Oregon 6,703 7,625  922
St. Louis-San Francisco Ry---- 1,625,520 1,845,356   219,836
St. Louis Southwestern Ry____ • 487,488 464,925 22,563  
Southern Railway System 3,818,218 3,530.503 287,715  
Texas & Pacific Ry. Co 527,973 602,078  74,105
Western Maryland 481,340 293,885 187,455  

Total (16 roads) 18,675,125 17,215,757 1,778,128 318,760
Netinerease(R.4107.1 1.459.368  

In the following table we also complete our summary for
the first week of June:

First Week of June. 1923. 1922. Increase. Decrease.

S $ $ $
Previously reported (14 roads).- 18.077,053 16,620,465 1,456,588  
Ann Arbor 93,576 91,398 2,178  
Seaooard Air Line  • 1.189,000 1,053,000 136,000  
Western Maryland 468,303 293.885 174,418  

Total (17 roads) 19,827,932 18,058,748 1.769.184  
Net increase (9.79%) 1,769,184  

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1923. 1922.

$
Fonda Johnstown & Gloversville-

1923. 1922. 1923. 1922.

Mar   125,690 107,699 45,698 43,748 38,858 37,973
From Jan 1 665,789 582,628 267,482 245,346 228,282 216,471

Louisiana Ry & Nay Co of Texas-
April  71,390 -5,020 -9,020
From Jan 1 71,390 -5,020 -9,020

Missouri Kansas & Texas Ry-
April  52.576 18,898 13,459
From Jan 1 52,576 18,898 13.459

New Orleans-Great Northern-
May  242,711 215.607 75.557 84,478 59,419 69,432
From Jan 1 1,164,073 1,053,495 391,004 258,735 307,812 183,419

- Deficit.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

Boston Elevated Fly_ _May 3,003,799 2,883,701 232,897 257.800
5 mos ending May 31_ - -14,688,410 13,904,404 1,024,528 958.004

Duquesne Light Co_ _ _ May 1,529.714 1.287,237 x535,127 x507,701
5 mos ending May 31- - 8,265.487 6,889,098 x3,304,985 x2,999,282

Pub Serv Corp of N J _ _ _May 6,937,071 6,276,165 z823,907 z271,916
12 mos ending May 31_ _ _ _81,485,854 76,067,875 z6,171.644 z4,499,314

Sou Can Pow & Subs_ _ _May 77,218 65,503 42.307 33.715
8 mos ending May 31-- 624,685 564,276 349.056 318,488

Utah Securities Corp-- -May 781,279 684.430 404,413 323,026
12 mos ending May 31-- 9,381.968 8.449,002 4,796.067 4.110,819

x Net after takes. z After fixed charges have been deducted.

Adirondack Power. May '23
& Light Corp '22

12 mos ending-May 31 '23
'22

Appalachian Power May '23
Co '22

12 mos ending May 31 '23
'22

Cities Service May '23
Company '22
12 mos ending May 31 '23

'22

Gross
Earnings.

538,208
416,545

6,411,357
5,103,344
275,613
241,152

3,146,263
2.090.002

• 1,589,994
1,435.323

16,158,219
12.926.120

Net after
Tares.

206.853
151,794

1.822.758
1,393,402
*127.467
*127,683

*1,465,209
*1,276,481
1.541,310
1,404,210

15.665,347
12,474,532

Fixed
Charges.

$
94,619
87,139

1,076,866
988,463
85,844
78.666
984,597
963,768
634,159
591,366

7,520,159
7,035,945

Balance,
Surplus.

112,234
64.655
745,892
404,939
41.623
49,017
480.612
312,713
907,151
812,844

8,145,188
5.438.587

Columbia Gas & • May '23 1,596,042 *969,897 489,426 480,471
Electric Co '22 1,359,671 *885,255 468.909 416,346
5 mos ending May 31 '23 9.525.389 *5,961,334 2,410,997 3,550,337

'22 8,186.029 *5.019,372 2,345,238 2,674,134
Detroit Edison Co May '23 2,510.677 712.744 355,340 357,404

'22 1,992.204 482,588 319.396 163,192
12 mos ending May 31 '23 13.601,913 4,233,201 1.774,382 2,458.819

'22 10,888,705 3,220,949 1,645.864 1,575,085
Eastern Massachu- May '23 895,120 156,383 118,729 37.654

setts Street Ry '22 908,238 226,421 124.032 102.389
5 mos ending May 31 '23 4,670.373 1.007,064 591,962 415,102

'22 4,385.380 1.081,534 654.800 426,734
Georgia Lt. Power Apr '23 164,404 85,746 49.651 36,095

& Rys & Subs '22 138.109 60,664 50,292 10.372
12 mos ending Apr 30 '23 1,767,083 797,099 593,017 204,082

'22 1,662.520 624,737 582.058 42 .679
Hudson & May '23 983.989 461,751 340,785 120,966
Manhattan '22 928,071 424.957 340,915 84.042
5 mos ending May 31:23 4.786,819 2,208.524 1.698,622 509,902

22 4,618,889 2.080,539 1,702,543 377 .996
Idaho Power Co Apr '23 185,166 *97,902 64,963 32.939

'22 166,177 *86,157 57,315 28,842
12 mos ending Apr 30 '23 2.504,736 *1,393,011 695.223 697.788

'22 2,323,166 *1,409,599 676,400 733,199
Kansas City Pow May '23

& Lt Co '22
694,665
572,206

328.494
260,841

88,119
109,385

240,375
151,456

12 mos ending May 31 '23
'22

8,506,344
7,119.768

3.954,127
3,434.480

1.107,383
1,230,400

2,846,744
2,204,080

Market St Ry Co May '23
'22

5 mos ending May 31 '23
'22

New England Co May '23
Power System '22
12 mos ending May 31 '23

'22
Philadelphia Rapid May '23

Transit Co '22
5 mos ending May 31 '23

'22
Phila & Western May '23

By Co '22
5 mos ending May 31 '23

'22
Texas Elec By May '23

'22
12 mos ending May 31 '23

'22
Virginia By & Pow May '23

Co '22
5 mos ending May 31 '23

'22
Western Union Apr '23
Telegraph Co '22
4 mos ending Apr 30 '23

'22
York Utilities Co May '23

'22
5 mos ending May 31 '23

'22

Gross
Earnings.

839.487

4,020,965

620,397
432,796

6,632,552
5,536,779
4,039,012
3,810,297
18,740,030
17.593.049

76,884
74,108

346.727
322,918
212,795
213,524

2,736,675
2.759,508
850,199
768,417

4,330,102
3.595.996
9,021,169
8,091,170

36,318,142
31,789,301

20,139
17,336
103,082
92,556

Net after
Taxes.

*216.301

*966.458

197,893
157.880

2,155,971
1,407,970
*1.125,621
*1,111,636
*5,299,275
*5,195,343

34,536
36,061
146,459
136,807
74,462
68,330

1.078,145
1,079.485
*306,795
*278.371

*1,699,453
*1,201.947
1,774,041
1,590,166
7,684,614
6,022.236

*2,312
*3.600
*17,383
*26,330

Fixed
Charges.

61.453

307,624

86,439
81,508

990.024
886,494
830,995
817,533

4,163,830
4,094,897

15.665
15,146
76.842
75,693
36.927
37.588

453,561
469,335
222,556
216,746

1.112.588
1.090.806
357.684
418.613

1,811.272
1,552,156

4,143
4,043
20,537
20.025

Balance,
Surplus.

154,848

658.834

111.454
76.372

1,165,947
521,476
294,626
294.103

1,135,445
1,100,446

18,871
20,915
69,617
61,114
37,535
30,742
624,584
610.150
84.239
61.625
586.865
111,141

1,416.357
1.171.553
5,873,342
4,470.080
-1.831
-443

-3.154
6,305

* After allowing for other income.-Deficit

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
May 25. The next will appear in that of June 29.

New York Central Railroad Co.
(Report for Fiscal Year ended Dec. 31 1922.)

The report is cited at considerable length, together with
the corporate income account, statement, balance sheet,
&c., under "Reports and Documents" on a subsequent
page. Pres. Alfred H. Smith further says:

Revenues, Tonnage & Passengers.-Total operating revenues were $316.
620.098. an increase of $24,489,103.

Freight revenue was 3197,980,518. an increase of 318,809,686, not-
withstanding the adverse conditions affecting tonnage and the rate reduction
of July 1. Total revenue tonnage increased 11,602.048 tons. There
was a decrease of 3.325,620 tons of anthracite coal, caused by the coal
strike, but, notwithstanding the suspension of bituminous coal traffic
from certain mines during this strike, there was an increase in bituminous
coal of 864.497 tons.
The revenue from passengers was $79,837,138, a decrease of $594,988.

There were 9.649 more interline and 146,791 more commutation passengers
carried than in 1921, but there was a decrease of 930.255 in local passengers.
The amount of passenger traffic was somewhat affected by the coal and
shopmen's strikes. Motor-bus competition was largely responsible for
the falling off in the number of local passengers carried.

Express revenue was $10,613,630, an increase of 34,302,494. The
express revenues of the company are based on a proportion of the net
Income of the American Railway Express Co. Of the increase over 1921,
adjustment of over-accruals of certain reserves by the express company
accounts for 31,000,000 and operating economies instituted by it for
the greater part of the remainder.

Rents of buildings and other property amounted to 31,752,478 an
Increase of 31.272,894. This increase is almost entirely due to large aust-
ments which were made in this account in 1921 relating to prior periods.

Miscellaneous revenue. $1,456,848, increased 3453,747. The heavier
volume of traffic handled over the ore and coal docks at Ashtabula Harbor
accounts for a large part of this increase.

Operating Expenses.-The operating expenses by groups for 1922, as
compared with those for 1921 (the latter having been adjusted for the
purposes of this comparison for the reasons set forth in the report for that
year) were as follows:

Amount. Increase.
Maintenance of way and structures $34,876,366 dec$745,340
Maintenance of equipment  82,992,958 18,537.087
Traffic   3,636,191 131.686
Transportation __  116.938,168 4.376.629
Miscellaneous ope-rations  3.610.929 dec.283,495
General   8,382,256 dec.443,670
Transportation for invesimeni=b-r  36,397 256,218

Total operating expenses $250,400,470 $21,829,115
The decrease in charges for maintenance of way and structures was

In part due to reduced expenditures resulting from the lower cost of track
material in 1922. There were increases in other items, important ones
being crossings and signs, $148.398: station and office buildingS. $3372.499:
shops and engine houses, 3332.767, and telegraph and telephone lines,
$96,834. Those increases were mainly due to a greater amount of repair
and renewal work.
The increase of $18,537.087 for maintenance of equipment is due to

extraordinary freight car repairs by which bad order cars were reduced
approximately 50% during the year; to extensive work on passenger equip-
ment. necessitated by reason of repairs having been deferred in previous
years for various causes: to increased locomotive repairs due to work
deferred in 1921 on account of depression, when shops were closed for a
protracted period: and to in costs incident to the shopmen's strike.

Larger expenditure for printing freight and passenger tariffs is the
principal reason for the increase in traffic expenses. The increase in
transportation expenses is in the main, the result of the larger volume
of traffic handled, although higher fuel costs contributed in some degree.
There is one noteworthy item of decrease in this group-33,102,871 in
loss and damage to freight, a reduction of 40%. The decrease in charges
for miscellaneous operations is due largely to a change in methods of
accounting in connection with stockyards. Reduction in wages of clerical
forces accounts almost entirely for the decrease in general expenses.

Miscellaneous Operations.-The increases in revenues and expenses for
this group are mainly due to the inclusion therein in 1922 of the operations
of the stockyards at East Buffalo. In 1921 these operations were included
In other accounts.
Non-Operating Income.-The decrease of $1,437,778 in miscellaneous

rent income is largely the result of adjustments which were made in the
accounts in 1921 corresponding to those in the accounts "rents of buildings
and other property.'
The increase of $1,488,114 in "separately operated properties-profit"

is accounted for almost entirely by a profit from operation of the Boston
& Albany RR. of $1.477,800.

Dividend income increased $3.993,545. This increase is due in large
part to the company's increased holdings of stock of the Cleveland Cincinnati
Chicago ct St. Louis Ry. and to increased dividend paid by the Michigan
Central RR.
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The decrease in income from unfunded securities and accounts. $1,100,-872, is the result of the discontinuance of accrual of interest on deferredpayments of compensation due from the U. S. Railroad Administration.Deductions from Gross Income.-There was an increase of $2,290,115in "separately operated properties-loss". This account for 1922 includesa loss of $3,586.808 from the operation of the Ohio Central Lines. The1921 account included a loss from operation of the Boston cve. Albany RR.of $1,351.943.
Interest on funded debt increased $1,256,704, funded debt havingIncreased $23,363.318 during the year.
The decrease of $6.133,639 in interest on unfunded debt is attributableto the reduction in the amount .of loans and bills payable and to discon-tinuance of accrual of interest on amounts due the U. S. RR. Administration.Net Corporate Income.-After the payments of dividends aggregating5%, amounting to $12,876,985, and appropriating for sinking fund pur-poses $114.330. there remained a surplus of $7,643,871, which was carriedto the credit of profit and loss.
Reductions in Freight Rates.-Under decision of the I.-S. C. Commission,dated May 16 1922, a 10% reduction in freight rates became effectiveon July 1 1922. It is estimated that the effect of this order, on the basisof the freight traffic handled in the last half of 1922, was to reduce revenueby approximately $5,500,000. This reduction was not fully offset bywage reductions ordered by the U. S. RR. Labor Board.Taxes.-Taxes nave been steadily increasi ng, amounting in 1922 to approxi-mately $17.361,000, as compared with $8,324,000 in 1915, an increase of109%. Taxes per mile of road operated were approximately $3,305 in1922. as compared with $1,609 in 1915, an increase of more than 100%•Account with Railroad Administration.-The company's account with theRailroad Administration for the period of Federal control is still under-going check by the representatives of the Director-General. It is hopedthat this matter will be disposed of in 1923.Claim Against the United States upon the Guaranty.-The company'sclaim against the United States, based upon its guaranty for the periodMarch-August 1920 has been submitted and should reach settlement in 1923.Wages.-In the annual report for 1921 (V. 114. p. 2369) attention wascalled to negotiations with employees looking to further reductions in payand to further changes in working conditions. These negotiations failedand the matters in dispute were referred to the Railroad Labor Board.Decisions of the Board were made, effective in most cases on July 1 1922,reducing the rates of pay of several classes of employees. It is estimatedthat the effect of these decisions would have been to reduce the totalwages payable by the company in 1922 by approximately $3.500,000, butthe shop strike (see below) prevented the realization of any of the benefitswhich would otherwise have resulted from the Board's findings.Coal Strike.-After failure of negotiations between coal operators andthe United Mine Workers of America, a general strike of United MineWorkers took place on April 1 1922. The result was a suspension ofwork in the entire anthracite coal field and in all the unionized bituminouscoal mines. In the latter part of August. the operators and United MineWorkers in joint conference agreed to resume operation of the bituminousmines upon the basis of the wages that had been effective prior to April 1with the result that by Sept. 1 practically all the bituminous mines wereactive again. Shortly afterwards the anthracite operators and UnitedMine Workers reached an agreement.

Strike of Shop Craft Employees.-This company, in common with otherrailroad companies in the United States, was affected by the strike of theshop craft employees which became effective on July 1 and continueduntil a settlement was reached on Sept. 19.
Hudson River Connecting ER.-Sulastantial progress is being made bythe Hudson River Connecting RR. Corp. upon the construction of itsbridge across the Hudson River to connect the West Shore RR. at FeuraBush with this company's road just north of Stuyvesant, with a branchto connect with the Boston & Albany RR. This project also includes alargo classification yard at Feura Bush. It is expected that the bridgeconnection will be completed within the next two years. To the end of1922, $3,375,000 had been advanced by this company for the work.Acquisition of Capital Stock of the Michigan Central RR.-The companyacquired during the year 6,182 shares of capital stock of the MichiganCentral RR. at a cost of $350 per share, making its holdings of that stockon Dec. 31 1922 174.375 shares of a par value of $17.437,500, or 93.06%of the total outstanding.
Acquisition of the Capital Stock of the Chicago River & Indiana RR. andLease to it of the Chicago Junction Ry.-With the approval of the L-S. C.Commission, this company acquired, on May 19 1922, at a cost of $750,000,the entire capital stock (5,000 shares) of the Chicago River & Indiana RR.(V. 114, p. 2241), and by lease effective the same day, that companybecame the lessee of the Chicago Junction Ry. for a term of 99 years withthe option of renewal in perpetuity, at a rental of $1,500,000 for the firstyear and $2,000,000 per annum thereafter, the lessee to pay the taxesupon the property (V. 114, p. 2360). This company Joined in the leasefor the purpose of guaranteeing performance by the lessee of its covenantstherein made.
Acquisition of Stock and Guaranty of Bonds of the Cleveland Union Ter-minals Co.-The company purchased during the year 68 shares of thecapital stock of the Cleveland Union Terminals Co. (par $100). Theremainder of the stock of the terminals company is held, 19 shares by theCleveland Cincinnati Chicago & St. Louis Ry., 4 shares by the New YorkChicago & St. Louis RR. and 9 shares by directors of the ClevelandUnion Terminals Co% each of the railroad companies having an optionupon three of such airectors' shares. The proprietor companies naveentered into an agreement with the Cleveland Union Terminals Co. tojoin in a joint and several guaranty of its 1st Mtge. bonds, principal andinterest, of which not exceeding $60,000,000 are issuable. The firstseries of such bonds, Series "A," consisting of $12,000000 50-Year 53•5 %bonds, were issued, guaranteed and sold to the public during 1922 (V.114, p. 2716.)
Capital Stock.-The outstanding capital stock was increased during theyear by $18,384,560. which was exchanged for Preferred and Commonstock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. (see above).The capital stock in the hands of the public on Dec. 31 1922 amounted to

$267.981.915.
Stockholders.-The total number of stockholders at Dec. 31 1922 was34,319. as compared with 34.328 on Dec. 31 1921, and 25.042 on Dec.31 1915.
Pensions.-In the operation of the pension department, 425 employeeswere retired and placed upon the pension rolls. Of these retirements, 245were authorized because of the attainment of 70 years of age, and 180because of permanent physical disability. 222 pensioners died during1922. At the close of the year. 2.117 retired employees were carriedupon the pension rolls. The total amount paid in pensions during theYear was $804,444. The pension system has been extended to apply tothe employees of the Ohio Central Lines.

Investments Aggregating $103.925.276 on Improvements on Leased or Controlled
Railway Property.

Grand Central Terminal__ _ _845,695,433 New Jersey Junction rtR____ 457,429N. Y. & Harlem RR  25,818,601 Kanawha & Michigan Ry__- 303,055West Shore RR  19,525,417 St. Lawrence & Adirond. Ry_ 270,646Boston & Albany RR  3,191,762 Improvements to piers onBeech Creek RR  2,957,108 leased property  233,462Beech Creek Exten. RE1,567,823 Gary & Western Ry  216,657Hudson River bridges at Troy dt Greenbush RR  201,789

Albany1 
805.706L. E. Alliance & Wheel. RR_ 

1: 282451:820 Other properties 567 

Investments of $13.469.662 in Miscellaneous Physical Property.
Apartment house, 33 E. 48th Merchants Loft Bldg., N. Y. 1,033,743St., New York  8362,500 Post Office and Office Bldg.,
Adams Express Bldg., N. Y_ 280,333 New York  2,685,993American Express Bldg., N.Y 1,201.864 West Side Impt.. New York_ 1,421,840Stockyards, E. Buffalo, N.Y. 1,860.199 McCormick Dock & Ware-
Hotel BlItmore Bldg., N. Y- 2,800.000 house Property, Chicago  1,047,667
Hotel Commodore Bldg., Other properties  708,235New York  267.297

OPERATING STATISTICS FOR CALENDAR YEARS.
1922. 1921. 1920. 1919.Miles operated 5,710 5.704 5.684 5,675

Passengers carried  53,414.495 54,188.310 60,682.651 63,444,637
Pass. carried 1 mile_ _ _ _2572565.397 2608080,101 3099163,303 2954170,092
Rev, per pass. per mile_ 3.013 cts. 3.084 cts. 2.734 eta. 

$3
. 2.561 cts.

Pass. rev. per train mile_ $3.37 .25
Tons carried (revenue)  86,0713,2.3532 74.475,185 110.753,433 96,048,798
Rev, tons carr. 1 mile_ _1764898129114831625456225679285592018670942Rev, per ton per mile_ _ _ 1.122 as. 1.208 cts. 0.930 cts. 0.862 eta.
Fght. rev, per train mile$8.78 . $8.32 $7.59
Operating rev, per mile_ $55$2,44090 $51,213 159,573 $49,980

INCOME ACCOUNT FOR CALENDAR YEARS.
 Corporate- 

1922. 1921.
Federal

1920. 1919.Revenues- $ $ $ $Freight 197.980,518 179,170,832 209,792,208 173,926,743Passenger  79,837,138 80,932,126 84.601,640 75,652,261Mail  7.167,5706,508,491„ „Express  10,613,630 6,311,136 11,697,570 11,311,965Milk. switching, &c  11,690.207 10.290,221 9,336,309 7,391.069Dining cars, storage_ __ _ 9,331,036 9,918,189 11,748,267 11.313,488

Total oper. revenues- _316,620,098 292,130,995 338,624,456 283,659,330Operating Expenses-
Maint. of way & struc  34,876,366 28,818,741 47,865,567 34,591,703Maint. of equipment_ _ _ 82,992,958 64,455.871 93,287.339 62,196,767Traffic expenses  3,636,191 3.504.504 3.464,273 2,510,703Transportation exp 116,938.168 112,561,539 159.203.006 114,767,234Miscell. operations  3,610.929 3,894,424 4,806.627 4,092,171General expenses  8,345,858 8,533,310 8,926,428 7,516,781
Total oper. expenses_ _250.400,470 221,768.390 317,553,242 225,675,359,Net operating revenues- 66,219.628 70.362.605 21,071,414 57,983,971Per cent of exp. to revs- - (79.09) (75.91) (93.78) (79.56)
Note.-For other income, deductions from income, dividend payments,

balance sheet items, &c., see "Reports and Documents" on a subsequentpage.-Ed.
GENERAL BALANCE SHEET DECEMBER 31.

1922. 1921.
Assets-

Road & equipl_791,(142,809 780,242,643
Impt. on leased

railway prop_103,925,276 102,808,626
Dep. on lieu of
mtg. property 117,721 196,503

Mise.phys.prop_ 13,469,662 13,051,220
Inv. In Mill. cos.:

Stocks 149.252.910 133.789.280
Bonds  9,744,238 9,703,383
Notes  41,233,495 49,531,028
Advances _ 18,436.654 13.911,260

Other investm'ts 73,925,942 47,797,886
Cash  15,367.193 15,661,047
Special deposits_ 6,925.714 1,055.601
Loans & bills ree 1,253,281 13.303,954
Traffic, &c., bals 715,708 1,235,859
Misc. accounts_ 25,174,090 23,655.189
Bal. from agents 7,930,920 5,060,282
Materials, &c  34.172,934 38,252,258
Int. & dive. rec_ 7,729,865 4,582,668
Other current as-

sets  1,463,502 1,259,276
Insurance and

other funds_ 2,135,928 1,870,110
U. S. Govt  90,690,658 90,015,558
Other deferred

assets  221,058 323,144
Unadrd debits_ 40,205,098 31,676,624

1922. 1921.

Capital stock___267,981,915 249,597.355
Equip. oblig'ns_ 57,696,287 57,213,969
Mtge. bonds_ __599,151,000 526,094.000
Coll, trust bonds   25,000.000.
Debentures- - -105,500,000 105,500,000
Notes  609.000 25,785,000.
L'ns bills pay_ 12,513,000 33,013,000
Traffic, dm., bals 4,494,875 3,228,616
Awls & wages- 28.939,504 22,596,939
Misc. accounts_ 8,723,078 8,025.238
Interest matured 2,687,595 2,670.589
Div. payable.. _ 3,349,711 3,119,911
Div. and funded
debt matured_ 3,628,995 198,948

Int. & rents accr 9,271,967 9,234,552
Other curr. nab_ 8,721,335 10,243,080.
(a) For sec. acq- 126.851 126,851
(b) For equipl_ 14,715,323 14,715,323
U. S. Gov't_ _ _ _108,601,697 102,568,919'
Other def'd !lab- 2,971,006 539.685
Tax liability  7,566,520 7,472,682
Ins., &e., res've3 887,161 71.3,847
Operating res've 7.333,928 5,446,940
Accrued deprec_ 68,326,610 61,161,075
0th. unadl. ered 9,817.343 4,466,880.
Misc, fund res've 983,500 932,239
Add'ns to prop.

thr. Inc. & our. 250,458 165,454
Profit and loss_ _100,285,964 99,149,307

Total 1436134,635 1378983,399 Total 1435134,635 1378983,399
-V. 116, p. 2767, 1649, 1412.

Boston & Albany Railroad.
(Report for the Year ended Dec. 31 1922.)

The report of the New York Central RR. (see above)
shows the -following results:
The operaitng revenues for 1922, compared with 1921, increased $1.-

853,330, or 6%.
Freight revenue increased $1,379,916, or 8.4%. Revenue freight in-

creased 664,557 tons. The average number of tons of revenue freight per
train mile in 1922 was 353.08, as against 357.71 in 1921, a decrease of 1.3%.
Total average train load. including company freight, amounted to 373.61 1114
1922, as against 381.28 in 1921, a decrease of 7.67 tons, or 2.1%.
Passenger revenue decreased $186,656, or 1.7%; revenue passengers

carried increased 9,321. or 0.06%.
Rail operating expenses (exclusive of equipment retirements and depre-

ciation) decreased $1,175,087, equal to 4.5%. Operating expenses, in-
cluding equipment retirements and depreciation, decreased $1,153,088, or
4.4%. Expenses for maintenance of way increased $86,225; maintenance
of equipment expenses decreased $489,024, and transportation expenses
decreased $750,317.
One of the new class H-10a freight locomotives of an order of eight was

received and five light freight engines, type G-30, were demolished.
INCOME ACCOUNT FOR CALENDAR YEARS.

-Corporate- Combined. Federal.
1922. 1921. 1920. 1919.

Miles operated 394 394 394 394
Freight revenue $17,877,383 $16,497,466 $18,252,919 $14,958,083
Passenger revenue 10,719,050 10,905,705 11,572.178 9,686,755
Mail, express, Sic 3.945.472 3,285,902 4.512,613 3,228,653

Operating revenues_ ...$32.541.904 $30,688,573 $34,337,210 $27,373,491
Maint. of way & struct- 4,070,660 3,989,435 4,973,860 3,516,850
Maintenance of equip 4,967.304 5,456,328 5,744,468 4,865,212
Traffic  334.583 330,846 325,931 266,185
Transportation 14,667,715 15,418,033 20,067.370 13,981,780
Miscall., general, &c_.. 1.334,960 1.338,669 1,521,451 4,446,580

Operating expenses- - _125,375,223 $213.528 .311 $32 ,633 ,081 $24,076,809'
Net revenue 47,166,681 $4,160,262 $1,704,129 $3,296,882

x Deducted from net revenue are railway tax accruals and uncoil, rev.
amounting to $1,595,061; equipment and joint facility rents amounting to
$1,132,030; net railway oper. Income of $4.489,589. which with other income
of $189,723 makes the gross income $4,679,312. Deductions from gross
income are: $3.192.534 for rental of leased lines; interest on funded debt,
&C., $8,969: leaving a net deficit of $1,477.80'9 for the year 1922.-V.
116, p. 409.

Denver & Rio Grande Western RR.
(Financial Statement in Connection with Reorganization Plan.)
The following, appended to the reorganization plan, (see

below) shows briefly the past record of the road's earnings
and the capitalization and the fixed charges of the new
company upon completion of the plan:
INCOME 1909 TO 1922 INCLUSIVE, APPLICABLE TO INTEREST ON

FUNDED DEBT.
HQ the following balances, (in order to make the figures comparable

with those arising from operations under existing conditions) dividends-
except dividends on the Rio Grand Junction Ry. stock-interest on
securities, and interest on bank balances have been excluded, taxes have
been deducted and rent paid for equipment since acquired has not been
deducted.1

Years end. June 30-
1909 
1910 
1911 
1912 
1913 
1914 
1915  
1916 

Income.

6,626,930
6.340,527
5,213.180
6,370,762
6,046,2191921 
6,369,084
8,818,575

Years end. Dec. 31-
1916 
1917 
1918x 
1919x 
1920x 

1922 

Income.
$9,262,538
7,028,298
6,226,565
5,683,479
7,081,952
3,340,482
5,313,747

rx Figures for 1918-1919 and two months of 1920 are consolidated cor-
porate and Federal operations. Include Government earnings net; do not
include payments in excess thereof under Government control or guaranty
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Note.-From Jan. 26 1918 to Aug. 1 1921 the old Denver Co. was in
receivership: from Aug. 1 1921 to Aug. 1 1922 the accounts are those of
the present company and from Aug. 1 1922 to Dec. 31 1922 the accounts
are those of the receiver of the system.

Utah Fuel Co. Dividends.-Dividends declared and paid by Utah Fuel
Co. from 1913 to 1921 have amounted, as shown by the reports of the
company's officers, to an aggregate of $6,028,814, an average of approxi-
mately $670,000 per year. Owing to litigation, these dividends were paid
irregularly. No dividends have been declared since 1921, although net
earnings of approximately $879,000 (before deduction of Federal income
tax) were reported for 1922. It is believed that the average earnings of
the company would have Justified dividends somewhat in excess of those
which have been paid, but as the books of the company are in process of
adjustment, in consequence of a recent audit, it is impossible at present
to make a satisfactory statement thereof.
The foregoing figures make no allowance for such increased earnings as

may result from additional equipment (costing approximately $6.100,000)
and other property to be acquired by means of new money. It is esti-
mated that about $3,300,000 of the proceeds of the $5,000,000 of receiver's
certificates (which are to be redeemed out of new moneys provided pur-
suant to the plan) will be available to be invested in the immediate future
in road and structures. The new company will have the support of the
earnings of the Utah Fuel Co. and, as estimated, about $3,500,000 of
free cash (exclusive of the $3,300,000 above mentioned) for current use.
CAPITALIZATION AND FIXED CHARGES OF NEW COMPANY

UPON COMPLETION OF PLAN (AS OF FEB. 1 1924)•
Outstanding. Fixed Charge.
*$81,112,000 Underlying bonds $3,379,740
29,807,650 Gen. Mtge. Sinking Fund bonds  1,490,383
4,500.000 Equipment Trust certificates  247,500

$115,419,650 Total fixed charges $5,117,622
Annual sinking fund installment upon Gen. Mtge.
(payable from earnings; cumulative)  $298,077

$16,445,000 Preferred stock, dividends 6% cumulative  986.736

Charges contingent upon earnings 81,284,813

300,000 Shares Common stock Without par value

• D. & E.G. RR. 1st Cons. Mtge. 4s. 1936, $34.125,009;D. & E.G. RR.
1st Cons. Mtge. 434s, 1936, $6,382,000; D. & R. G. RR. Impt. Mtge. 5s,
1928. $8.335,000: R. G. W. Ry. 1st Trust Mtge. 4s, 1939, $15,190,000:
R. G. W. By., 1st Cons. Mtge. 4s, 1949, $15,080,000: R. G. J. By. 1st
Mtge. 5s, 1939, $2,000,000.
The foregoing statement of the capitalization of the new company

assumes that all of the Refunding & Adjustment bonds will be exchanged
as contemplated by the plan. It also assumes that $4,500,000 of Equip-
ment Trust certificates issued during the present receivership will remain
outstanding after completion of the reorganization and be assumed by the
new company. Upon the principal of these certificates payments must be
made at the rate of $300,000 per annum, extending over 15 years. The
statement also assumes that the $5,000,000 of receiver's certificates which
have been authorized and sold will be redeemed by use of a portion of
the new cash to be supplied.-V. 116. P. 2766, 1760

Canadian National Railways.
(Annual Report-Year ended Dec. 31 1922.)

Chairman H. W. Thornton, Montreal April 1923, wrote
in substance:
The results of operation are those of what may be termed the fourth year

of the Canadian National Rallways-that collective title having been
authorized for use in Dec. 1918.

Digest of Operations.-Operations for the year show an improvement of
36,484,018, the operating deficit being reduced by that amount as com-
pared with 1921-and being an improvement of over $27,000,000 compared
with 1920.
The improvement in the net situation (or reduction of deficit) referred

to, as compared with 1921, was achieved in the face of a reduction in
gross revenue brought about by reduced passenger and freight rates and
also in the face of a greater tonnage movement, which, while requiring a
considerably greaser operating performance produced no increase in gross
returns.

Earnings & Expenses Calendar Years.
Gross Earnings- 1922. 1921. 1920.

Canadian Northern By $60,679,033 $69,088.474 $66.695,399
Canadian Government Rya  40,939,946 41,275,315 44.803,046
Grand Trunk Pacific By  18,516,978 16,638.678 14,408,550
Total $120,1357)57$127,002,467$125,906,994
Operating Expenses-

Canadian Northern Ry $63,625,763 $75,564.385 $82,953,979
Canadian Government Rys  43.436,868* 46,990.048 55,445,651
Grand Trunk Pacific By  22,809,844 20,668,369 24.543,064

$129,87275$f4322 ,893$162,942 ,693Total 
Operating Deficit-

Canadian Northern By  $2,946,730 $6,475.911 $16,258,580
Canadian Government Rys  2,496,722 5,714.733 10,642.605
Grand Trunk Pacific By  4,292,866 4.029.692 10.134,514
Total $9,736,318 $16,220,336 $37,035,699
In considering comparative statistical data for the last three years it

should be remembered that as regards traffic conditions on Canadian
railways as a whole 1920 was an exceptionally good year and 1921 an
exceptionally bad one. The improvement over 1921 which 1922 shows
should therefore not be regarded as an advance, but merely as indicating
that recovery is under way. Failure of 1922 traffic figures to equal those
of 1920 is not of itself significant on account of the extraordinary conditions
of 1920 which made that an exceptional year.

Earnings.-Gross earnings for 1922 decreased by $6,866,509. Freight,
passenger and express earnings were all less than in 1921.
As the loss in revenue due to the Crows Nest Pass Agreement rates is

estimated to be $6,500,000, that reduction stands out as the most im-
portant railway event of the year. Notwithstanding the reduction referred
to. freight revenue increased its percentage to total revenue providing
76% in 1922 as against 74% in 1921.
The decrease in passenger traffic is discouraging, particularly as the

quality of the service given has improved and because the rate for passenger
travel in Canada is relatively low, being generally slightly below the prevail-
ing rates in United States. A good year was expected, but the traffic did
not materialize. Passenger revenue declined 11 1-3% and passenger
travel measured by "passenger miles" declined 3.55%.

Operating Expenses & Performance.-The results for the year show that
working expenditures were well controlled, as there were reductions in
expenses in the maintenance and transportation accounts. The condition
of the physical properties was improved during the year, and yet main-
tenance of way expenses were reduced by $2.656,341 and maintenance of
equipment expenses by $1,225,613. As already pointed out, more business
was moved and yet $11,299,472 less, in addition to the maintenance saving,
was spent to move it.
There were small reductions in pay for certain classes of employees, and

reduced cost of material had its effect in bringing about this result, but in
the main the advance may be credited to greater efficiency of operation.
The average freight train load of the system increased by 65.68 tons or
by 13.61%, whereas on a mile of road basis the increase in density of freight
traffic was only 9.43%. This average increase in train load was accom-
plished by obtaining in every month a substantial increase over the corre-
sponding month in the previous year. 22.4 tons being the lowest recorded,
and the highest increase in any one month was over 100 tons. Other
measures of increased efficiency may be mentioned, such as more miles
obtained per car per day and a small increase in load per car mile. The
cost of yard operation was also considerably reduced, measured on the
basis of the number of cars handled.

Mileage-The operated mileage as at Dec. 31 1922 was made up as
follows:

Miles.
Canadian Northern Ry. system • 9.753
Canadian Government Rys  4,649
Grand Trunk Pacific By  2,698

Total railway-steam operated  17,098
Electric lines of Canadian Northern By. system  126

Total mileage operated  17,224

Traffic
Transportation-rail 
Transportation-water 
Miscellaneous 
General 
Transportation for investment-Cr 

Finance.-During the year, an issue of $11,000,000 Canadian Northern
By. Co. 5% 3-Year notes, guaranteed by the Dominion Government, was
disposed of at 99.03%. The proceeds, together with accrued int. and
New York exchange amounting to $10,953,291, were used to retire
maturing obligations, as follows: 85,651,000 Canadian Northern By.
6% 24-year Collateral Trust notes which matured on Feb. 1 1922: $4,601.-
789 to purchase sterling exchange to retire $5,109,027, Canadian Northern
By. 5% Dominion Guaranteed Series "C" notes, which matured in London
on April 5 1922. The balance of $700,501 was applied in reduction of the
loan made by the Dominion Government under authority of War Measures
Act and 0. C., dated July 5 1918. The saving in exchange covering the
retiring of the securities in London amounted to $507.237.
On •Tune 1 1922 $1,250,000 Canadian Northern By. 5 % 3-Year Secured

notes, maturing at Toronto on that date, were retired from an advance from
the Dominion Government, provided for in the appropriations.
86,000,000 Canadian Northern By. 51% 3-Year notes were paid off on

Dec. 1 1922 from an advance made by the Dominion Government.
On Dec. 1 1922 $7.099.493 Canadian Northern By. 5% Land Mtge.

debentures, held by the public, were called for redemption in London,
Eng. It was thought advisable to redeem these securities on that date
rather than wait until the date of maturity, namely. June 1 1923, in view
of the rising sterling exchange rates. This step has been justified, as the
exchange rate on Dec. 1 was $4 52, whereas to-day (March 9 1923) the rate
Is $4 9 The funds necessary to retire these securities were advanced by
theDominion 

7  e 
Government.

Wages.-During 1922 wage adjustments were effected with various
groups of employees which brought the general level slightly down. There
were no strikes among the railway employees in Canada.
Lands.-Land sales for the years ending Dec. 31 1920, 1921 and 1922 were

as shown in the following table. This table also shows the sales which had
previously been entered into and which were, by mutual arrangement,
cancelled during corresponding periods.
Y

1921 17,031.15 acres  

Average.Year- Actual Sales.

1922 9,025.53 acres  

$1,738,801 $20.70
321,042 18.85
150,531 16.67

1920 84,002.172 acres 

1921 17,032.08 acres  

Average.
1920 31,188.76 acres  8412,457 $13.22

1922 114,056.663 acres   1,599,278 14.02
273,720 16.07

As at Dec. 31 1922 there remained unsold 825.008 acres, the increase
being caused by the cancellations previously referred to.

The report of the Grand Trunk Ry. of Canada was given
in V. 116, p. 1644. The figures for the Canadian Northern
Ry. system were given in V. 116, p. 2762.
STATEMENT SHOWING OPERATING REVENUE PAID-ITN=A
& AVERAGE NO. OF EMPLOYEES (CANADIAN NAT. RYS.).

1921. Dec. (-)•
(±) or

1922.
$60,679,033 $69,088,474 -$8,409,440
40,939,945 41,275,314 -335,369
18.516,977 16,638,677 +1,878,299

Year- Cancellations.

Gross Earnings-
Canadian Northern By 
Canadian Government By 
Grand Trunk Pacific 

System 
Operating Labor-

Canadian Northern Ry

$120.135.956$127,002,466 -$6,866,509

 $36,209,864 $42,233,504 -$6,023.640
Canadian Government Ry  23,715,240 28,842,633 -5,127,392

13,044,274 11,498.120 +1,546,153Grand Trunk Pacific 

System 872,969,378 $82,574,258 -$9,604,879
Ratio of Labor to Gross Earnings-

Canadian Northern By  59.67 61.13 -1.46
Canadian Government By  57.92 69.88 -11.96
Grand Trunk Pacific  70.44 69.10 +1.34
System  60.74 65.02 -4.28

Comparison of Payroll (Incl. Betterments)-
Canadian National Rys $82,390.245 $88,948,031 -$6,557,785

Average Number of Employees-
Can. Northern & Gr. Trunk Pac. Rys 37,888 39,480 -1,592
Canadian Government By  20,510 20,835 -325
Canadian National Rys  58,398 60.315 -1,917

INCOME ACCOUNT FOR YEARS ENDED DEC. 31 (CAN. NAT. RYS.).
Gross Earnings- . 1922 1921 1920.

Freight $90,092,296 $93.995,808 $90,951,116
Passenger  18,726,207 21,200,197 23,583,572
Sleeping car  1,566,299 1,740,506 1,414.009
Mail  2,093.919 2.028.132 1,089.089

3,433,612 3,664.424 3,415.193
4,223,623 4,373,400 5,188,773

Express
Miscellaneous 

Total  
Operating Expenses-

$120,135,956$127,002,467$125,641,752

Maintenance of way & structure_  _$31 276,388 $33,932,729 $42,907,218
Maintenance of equipment,- 30;460.920 31,686.532 34,834,703

2,882,449 2.557,950 2.456,715
60,470.754 71,770.226 76,695,606

122,341 120,971 350,136
1.856,999 2,063,097 2,564,663
3,662,345 3,078,841 3,378,794
859,922 1,987.543 703,043

Total 
Operating deficit (Can. Nat. Rys.)
Tax Accruals- 

_8_12$99,17326,,273128S$14136:222220:380336S$316644842:797202

Canadian Northern By. System  $1,d77,433 $1,191,891 $1,185,652
Canadian Government Rys  23,427 35,744 61
Grand Trunk Pacific By  247,903 357.395 45,409

Canadian National Rys  $1.348,763 $1,585,029 81,231,122
Total Operating Deficit-

Canadian Northern Ry. system  14,024,163 $7,667,802 $17.444.232
Canadian Government Rys  2,520,149 5,750,476 10.449,937
Grand Trunk Pacific By  4,540,770 4,387,086 10,179,923

Canadian National Rys 
Non Operating Income-

Canadian Northern By. System  $3,700,934 $3,119,350 $1,845,995
Canadian Government Rys  1,074,549 679.577 1,737.979
Grand Trunk Pacific By  792,156 863.186 1,837,442

$11.085,081 $17,805,365 $38,074,092

Canadian National Rys  $5,567,639 $4,662,113 $5,421,415
Deductions from Gross Income-

Canadian Northern By. System  $1,275,798 $1,011,242 $125,637
Canadian Government Rys  1,465,058 1,255,901 720,096
Grand Trunk Pacific By  1,603,746 • 801,668 812,405

Canadian National Rys  84.344.602 $3,068,811 81,658,138
Total Deficit Before Fixed Charges-Canadian Northern By. System  $1,599.026 $5,559,694 $15,723,875

Canadian Government Rys  2,910,658 6,326,800 9,432,055
Grand Trunk Pacific By  5.352,360 4,325,568 9,154,886

Canadian National R  
Fixed Charges-

ys $9,862,045 816,212,063 $34,310,816

Canadian Northern By. System:
Interest due public $16,915,174 817,595,708 $13,993.695
Interest due Government 15.796,372 13,224,208 10,326,261

$32,711,546 $30,819,916 $24.319,956Grand Trunk Pacific By.:
Interest due public  82,341,267
Interest due Government  2,200,132
Interest due receiver's certificates_ 1,907,247Interest due Grand Trunk Ry  2.081,060

Canadian National Rys
Total Deficit-

Canadian Northern By. System $34,310,573 $36,379.610 $40,043,831
Canadian Government Rys  2.910,658 6,326.800 9,778,070
Grand Trunk Pacific By  13,882,066 14,283.568  18,029.174
Canadian National Rys $-5-1,103,297 $56,989,979 $67.851.075

$3,977,447 $4,270,244
1535.474 1.539.224
1:702,887 808.352
2,742,192 2,256.468

$8,529,706 $9,958,000 $8.874,288

 $41,241,252 $40,777,916 $33,194,244
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INCOME STATEMENT YEARS ENDED DEC. 31 (GRAND TRUNK
PACIFIC RY.).

1922.
Assets-

Inv. In road and
equipment _ _414,786,302

Misc. phi's. prop-- 97,798
Victory bonds, par

value 329,900-- 21,812
Cash_  3,272,363
Traffic. &c., accts.
rec.-net 11,156,215

Net bal. rec. from
agts. & cond 513,660

Mat'l & supplies- 6,752,841
Int. & rents rec 105,495
Misc. accts. roc_
Working fund ads'
Other def. assets 375,845
Bal. due on def.

acct. (Dora. of
Canada) 

Unadjusted debits 304,918
P. & L. bal., def- -12.022,470
Rec.-Gen., Prey.
id. as per contra 503,106
-V. 116 p. 2515, 1531.

1922. 1921.
Railway operating revenue $18.516,978 $16,638,678
Railway operating expenses  22,809,844 20,668,370

Net deficit from operation  $4,292,866 $4,029,692
Railway tax accruals  247,903 357,395

Total operating deficit  $4.540,770 $4.387,086
Non-operating income  792,156 863,186

Gross loss  $3.748,614 $3,523.901
Deductions from gross income  1,603,746 801,668
Fixed charges  8,529,706 9,957,999

Deficit carried to profit and loss $13,882,066 $14,283,568
Delayed income debits & credits-debit balance $704,806 $1,424.380
Previous deficit brought forward  66,096,606 50,388.650
Miscellaneous credits Cr4,046,669

Deficit Dec. 31 $76,636,810 $66,096,606
CONSOLIDATED BALANCE SHEET AT DEC. 31 (GRAND TRUNK
_PP lib PACIFIC R Y.)
[Incorporating accounts of Grand Trunk Pacific Branch Lines Co.;

Grand Trunk Pacific Saskatchewan Ry.: Grand Trunk Pacific Devel. Co.:Grand Trunk Pacific Term. Co. and Grand Trunk Pacific Telegraph Co.]
1922. 1921.

Assets-- $
Inv. in road &
equipment__ _x258,281,586 256385,107

Terminal & other
properties  658,401

Other Investments 383,300 383,300
Cash  1,826,684 801,772
Bal. due from acts.
and conductors_ 47,320 145,482

Misc. accts. roc_ _ _ 2,946,135 2,991,704
Mail & supplies  711,416 891,497
Deferred charges  1,552,359 477.220
Profit & loss acct_ _76.636.810 66,096,606

Tot. (each side) _343,044,011 328172.688

1922. 1921.

Capital stock 24.905,400 24,905,400
Long term funded
debt  152,540,854 157699,715

Receiver's certifs_44,070,196 34,400.305
Dom. of Canada. _55,595,640 62.809,237
Grand Trunk Ry_59.753,240 36,872,142
Aud. vouchers &
0th. float'g Bab_ 2,402,471 1,848,655

Int. oblig. matured
(since paid) _ - 703.621

Int. on fund, debt
past due & am- 2,693,949 9,352,402

Unadj. cred. (net) 35,639
Insurance reserve_ 26,928 11,236
Taxes accrued.. _ _ 342,712 237,957

x Investment in road and equipment (including cost of guarantee of
bonds), steamships, docks, wharves, hotels, &c.
INCOME STATEMENT YEARS ENDED DEC. 31 (CANADIAN

GOVERNMENT RYS.).

Railway operating revenues
Railway operating expenses

Net deficit on operations
Railway tax accruals
Uncollectible railway revenues 

Total operating deficit 
Non-operating income 

Gross loss 
Deductions from gross income 

1922. 1921.
540.939.946 341.275.315
43.436,668 46.990,045

52,496,722 $5,714,733
$23,427 $35,744

6,317

$2,526,466 $5,750.477
1.074,549 457,959

31,451,917 $5.292.518
1,458.741 1,034.283

Deficit carried to profit and loss  52.910,657 $6.326,800
BALANCE SHEET DEC. 31 (CANADIAN GOVERNMENT RYS.)

1921. 1922. 1921.
LtablIttles- $

Dom. of Canada-
372400,674 Adv. for road Sc

equipment_ _413,688,187 309408,223
Other advances.28,374.385 26,703,299

  Bal. of pur. price of
6,739,474 branch lines acq. 132,829 120.000

Aud. accounts and
  wages payable_ 3,169,623

Misc. accts. Day__ 1.827,825(15.853,635
571,659 Unmat. rents seer_ 79,390

9,280,228 Operating reserves 1,248,064 1,288,753
  0th. unadl. credits 900,022

15,890,349 Empl. pros', fund,
10,60 I  as per contra 503,106 610.547

1,359,416
875,308

6,326,800

610.547 Tot. (each side) _449,923,429 414,054,457

Rutland Railroad.

(56th Annual Report-Year Ended Dec. 31 1922.)
President Alfred H. Smith says in brief:
Results.-Total operating revenues for 1922 were $5.803,158, a decrease

of $8.398. Freight revenue was $3.167.577. a decrease of $65,122. Pas-
senger revenue was $1,477,880. a decrease of $77.061.
pp- Total operating expenses were 55.094,820, a decrease of 5108.886.Charges to railway tax accruals during the year were $62,775, a decrease
of $36,053, as compared with 1921, due largely to over-accruals in that year.The net corporate income for the year carried to the credit of profit andloss was $153,036, an increase of $139.710 over 1921.

General Comments.-Disturbed conditions at home and abroad made 1922a difficult one for the carriers. In the early part of the year there had com-menced a general revival of business in the industrial field which in some
Instances continued throughout the year, but the coal strike and later the
shopmen's strike caused a set-back in many industries.

Under a decision of the I.-S. C. Commission, dated May 16 1922, a 10%reduction in freight rates became effective on July 1, reducing the freightrevenue of the company in 1922 by approximately $170,000. This reductionwas offset in part by ,the increased divisions allowed New England linesunder the Commission s order, effective April 1, and wage reductions madeby the U. S. RR. Labor Board, effective July 1.Account with Railroad Administration.-Settlement with the RR. Admin-istration of matters arising out of Federal control has been effected sincethe close of the year by the payment to the company of $350,000. Allcharges against the company are provided for in this settlement, includingthe Sum of $843,460 expended by the Administration for additions andbetterments.
Claim Against the United States upon the Guaranty.-The company's claimagainst the United States, based upon its guaranty for the period March-August 1920, has been presented and should reach settlement in 1923.Wages.-In the report for 1921 (V. 114. p. 301) attention was called tothe negotiations which were pending with employees looking to further re-ductions in pay and further changes in working rules. It was impossibleto reach any settlements with representatives of the employees and in ac-cordance with the provisions of Mae Transportation Act, 1920, the mattersIn dispute were referred to the Railroad Labor Board. Decisions of the

Board were handed down, effective in most cases on July 1 1922, the general
result of wh ch would have been a reduction in 1922 in the total waegs
paid by the company of approximately $90,000 had not the shop strike
prevented a full realization of the benefits which would otherwise have
followed.

Strike.-This company in common with the other railroad companies
in the United States was affected by the strike of the shop craft employees
which became effective July 1.
Funded Debt.-The unmatured funded debt outstanding on Dec. 31 1921

was $10,424,800. It was decreased during the year (1) by payments on
the company's liability for principal installments under equipment trust
agreements amounting to $72,700, and (2) by payment of 15-year promissor

Tons rev, freight carried
1 mile per mile of road 488,223 452,230 636,333

Total freight revenue_ _ _ 53.167,577 $3,232,699 53.308.490
Average amount received

for each ton of freight_ $1.73 $1.67 $1.28
Avge. rev, per ton per m. 1.571 cis. 1.722 cts. 1.253 cts.
Rev, passengers carried_ 1,138,487 1,239,624 1,458,525
Rev. pass. carried I mile 43,572,947 44,157.318 50.476,486
Rev, passengers carried 1

mile per mile of road_ _ 105,501 106,375 121,598
Total passenger revenue $1 ,477,880 $1,554,941 $1,642,466
Average amount received
from each passenger.. 81.298 51.254 81.126

Av. rev, per pass. perm_ 3.39 cts. 3.52 cts. 3.25 cts.

note U. S. Govt. of 3161.000. leaving the unmatured funded debt outstand-
ing on Dec. 31 1922 $10,291,100.
Abandonment of Line.-The application of the company for authority to

aba,,don the line between Larabee's Point, Vt., and Fort Ticonderoga,
N. Y., is still pmuling before the I.-S. C. Commission.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1922. 1921. . x1920. 1919.

Tons rev, freight carried 1,828.219 1.939,658 2,585,735 2.319,934
Tons rev. fr't carr. 1 m-201,641,162 187.766,704 264,148.202 216,622,169

521,843
$2,610,670

$1.13
1.205 cts.
1,405,420

47,824,133

115,208
51.395,875

50.993

x Jan.-Feb.. Federal control. March-Aug., "guaranty period." Sept.-
Dec., corporate.

-Corporate- Combined. Federal.
1922. 1921. x1920. 1919.

Freight revenue 
Passenger revenue 
Mall. express, &c 
Incidental & it. facility..

Total ry. oper. rev_ _ _
Operating Expenses-

Maint. of way & struc 
Maint. of equipment...
Traffic expenses 
Transportation expenses
Miscellaneous operations
General expenses 
Transp. for Invest.-Cr_

Total ry. oper. exp. .
Net ry. oper. revenue...

$3,167,577
1,477,880
1,098.059

59,642

$3,232,699
1,554.941
957,349
66,567

$3,308,490
1.642,466
986,189
42,475

$2,610,670
1,395,875
744,435
87.554

$5,803,158

31.088,292
1.116.251
100,336

2,610,526
19,487

160.799
870

$5,811.556

$1,279,452
988,502
104,153

2,639,342
21,621
170.636

55,979.621

$1.137,912
1,615,224

77,823
3,113.299

23,627
187,972

17

34,838,534

$807,493
1.179.444

75,949
2,263,692

12,105
136.546

24

$5,094,821
8708,337

$5,203,707 $6.155,842
3607.848 def$176.221

34,475,206
$363,328

x Jan -Feb.. Federal control. March-Aug., "guaranty period." Sept.-
Dec., corporate operation.

CORPORATE INCOME ACCOUNT, CALENDAR YEARS.

Net railway operating income 
Total other income 

1922.
5530.433

74.130

1921.
3450,910
135,217

1920.
a$899.977

83,855

Gross income 
Deductions-
Rent for leased roads 

Miscellaneous rents 
War taxes accrued 
Miscellaneous tax accruals 
Interest on funded debt 
Interest on unfunded debt 
Amortization of disc. on funded debt_
Maint. of investment organization...
Corporate general expenses 
Miscellaneous income charges 

$604,563

$19,000
368

443,506
348

1,672
14

Cr .12,885

$586,128

519.000
460

b
62

447,326
109,987
1,533

46

Cr.5,612

3983,832

319.000
389

28,000

450.573
92,294
1,545
85

5,978
3,557

Total deducts. from gross income 
Net corporate income 

3451,526
$153,036

8572.801
$13,326

3601,421
8382.411

a Includes, compensation accrued under contract with Director-General
Jan. and Feb., guaranty under Transportation Act of '1920 March to
August and net railway operating income (corporate) Sept. to Dec.
b War taxes for 1921 included in railway tax accruals.

GENERAL BALANCE SHEET DEC. 31.

Amens-
1922.
$

1921.
$ Liabilities-

1922.
$

1921.
$

Inv .in I'd .3: equip_ 23,996,284 23,869,600 Common stock... 188,900 188.900
Impr. on leased Preferred stock_ _ _ 8,955,400 8.955,400

ry. property_ , _ _ 13,896 5,621 Equip. obligations 575,100 647,800
Misc. phi's, prop._ 5,900 5.900 Mortgage bonds__ 9,716,000 9,716,000
Inv. In sail. cos. Miszell. obits 61,000
Stocks 548,951 548,951 Loans & bills pay_ 375,000 375.000
Bonds 100,000 100,000 Traffic & car-ser-
Notes 384,000 402.000 vice balances_ . _ 143,551 136,742
Advances • 38,750 23,050 Audited accts. and

Other investments 200 13,350 wages payable._ 351,911 324,679
Cash 863,025 728,705 Misc. accts. pay._ 0,675 16,862
Special deposits_ _ _ 32,534 31,846 Int. mat'd unpaid. 201,795 202,998
Traffic & car-ser- Dl's. mat'd unp'd 5,815 5,815

vice balances... 96,387 123,133 xFunded debt ma-
Airts. & cond., bal. 16,550 23,739 tured, unpaid._ 5,300 5,300
Miscellaneous.... 660,477 657,127 Unmat. int. accr'd 16,690 16,197
Mat'l & supplies._ 588,122 691.639 Unmat. rents accr_ 5,916 3,917
Int. & dive. rec_ _ _ 13,327 13,559 0th. current liab._ 0,047 7,399
Rents receivable._ 168 166 U.S. Govt.-
Working fund adv. 2.902 2.902 Add•ns & bett'ts 843,460 837,283
lunar. & 0th. funds 9,625 9,625 Liabilities Dec.
U.S. Govt.- 311017, paid. 1,010,122 1,009,661
Cash 618,123 648,123 Mat'l & suppl.,
Agts. & con. bal. 79,506 82,024 Feb. 29 1920_ 680,509 680,550
Mat'l & supplies 900,716 900.255 Corp. transac'ns 214,086 213,924
Assets Dec.31'17 379,180 379,180 Other items_ ... _ 274,210 289,735
Equipm't retired 151,272 153,838 Other def. liab. ___ 11,477 13,819
Federal accrued Tax liability 124,246 157,598

depree., bal._ 217,814 247,814 operating reserves 24,970 9,889
Other items._ _ _ 217,692 217,651 Accr.depr. (equiP.) 1,341,735 1,243.198

Disc't on fund. di_ 7,887 9.128 0th. unadj. credits 76,320 '311.136
U. S. Govt. guar.. 519,981 729,000 Approp. surplus._ 2,038,968 2,038,968
0th. unadj. debits 77,829 69.958 Profit & loss, bal._ 3,373,785 3,218,118

Total 30,571,078 30,687,887
-

30,687,887Total 30,571.078

x Does not include $700 1st Mtge. bonds, due 1902. which were paid
and are now held in the company's treasury.
Note.-Securities issued or assumed, unplcdged, 5631,400.-V. 116.

p. 2768, 2389.

Florida East Coast Railway Co. (Flagler System).
(Annual Report-Fiscal Year ended Dec. 311922.)

President W. H. Beardsley May 15 wrote in substance:
Resouuc-Gross revenue for the year was practically unchanged, showing

only 1% decrease, which was snore than offset by very material and gratify-
ing reductions in operating expenses. The heavy maintenance-of-way charges
made in 1921 brought our roadway and track up to a point where the ex-
penses in 1922 was normal and comparable with 1920, resulting in a reduc-
tion of some 27% over 1921.
The shop crafts strike, which occurred July 1 1922, resulted in increasing

slightly what our maintenance of equipment expense would ordinarily have
been. It is gratifying to note, in spite of this, we were able to keep this ex-
pense normal. There was no interruption to our operations on account of this
labor trouble.
The large reduction in transportation expense is due to advantageous fuel

contracts and to economies effected in train, station and yard service.
After making the usual deductions from income for hire of equipment, rent-

als, etc., there remained available for interest on the funded debt $2,567,205,
winch was applied as follows: (a) 1st Mtge. 41,4% bonds, $340,000; Car
Trust Ctfs. Series "A," $833 34 ; Car Trust Ctfs., Series "B," $34,500, leav-
ing a balance carried to Profit and Loss for the year of $1,991,871.
Road and Eguipment.-Investments in road increased during the year

$707,210 ; investment in equipment increased during the year $577,006 ; to-
tal, 11,284,277.
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Eguipment.-Purchase authorized during 1922 of the following equipment:
7 Pacific type locomotives, 3 switching locomotives, 10 baggage cars, 1 steel
diner, 41 steel tank cars, at a total cost of $600,000. The locomotives, bag-
gage cars, and 11 of the tank cars came to hand and were put into service in
Dec. 1922. The balance of the tank cars and the steel diner came to hand
and were put into service early in 1923.

GENERAL STATISTICS.
1922. 1921. 1920. 1919.

Average miles operated_ 764 764 764 764
Tons freight carried_ _ . _ 1,878,372 1,633,025 2,052,244 1,850,283
Tons carried one mile_ _ _422,728,890 420,862,937 591,272,509 508,661.593
Aver, rev. per ton perm. 1.892 cts. 1.860 cts. 1.324 cts. 1.176 cts.
Passengers carried  851,996 1,075,222 1,371,608 1,256.373
Pa.sa. carried one mile__ A00.366,132 104,191,894 126,964.030 109,422,815
Av. rev. per pass. per m_ 3.758 cts. 3.849 cts. 3.167 cts. 2.739 cts.

INCOME ACCOUNT FOR CALENDAR
Corporate-

YEARS.
Combined. Federal.

1922. 1921. 1920. 1919.
Freight  $7.998,757 $7,828,835 $7,825.592 $5,986,109
Passenger  3,771.812 4,010,329 4,021,376 2,997,315
Mail, express, &c  1,140.489 1,075,133 11,215,321 1,137,798
Incidentals, &c  516,567 664,812 1 638,901

Total oper. revenues_ _$13,427,625 813,579,109 813.701,190 810,121,222
Expenses-

Transportation  84.200,801 $5,112,881 85,467,248 $4,310,713
Maintenance of way, Sze. 2,163,518 3,002,692 2,151,915 1.690,238
Maintenance of equip__ _ 2,468,414 2,518,669 2,499,195 1.844,201
Traffic, &c  599,092 584,395 631.009 468,870

Total oper. expenses  $9,431,825 $11,218,635 810,749,368 88,314,027
Net earnings  83,995,800 $2,360,474 $2.951,822 $1.807,195
Taxes  $769,374 8805,448 8597,896 8394.008
Uncollectible revenue__ _ 6,085 Cr.348 23,690 2,674

Ry. oper. income_   $3,220,341 $1,555,374 $2,330,235 $1,410,513
Hire of freight cars $63,777
Rents, &c  $26,930 $26,265 $24,467 $10,979
Inc. from lease of road_ 394.782 2,477.751
Inc. from funded secs__ _ 4,250 22.137 4,250 7,413
Inc. from unfund. secs  41,115 81,190 57,051 44,581
Miscellaneous  24,695 313,198 681.280 Dr.63,586

Non-oper. income.. _ _ _ $96,991 8442,789 $1,161,822 82,540,919
Gross income  $3,317,333 81.998,163 $3.492,057 83,951,432
Deduct-

Hire of frt. cars (deb. bal.) 454.254 391,126 428,859
Joint facility rents  50,871 47,648 51,849 54,297
Int. on funded debt_ _ - - 575,333 583,833 592,333 600,833
Int. on Gen. Mtge. bds_ 1.250.000
Rents, &c  42,884 51,563 47,814 7.577
Miscellaneous charges  202.118 157,088 160,205 22,872

Total deductions  81,325,461 $1.231,459 81.281,062 $1,935,581
Net income  81,991,872 8766,707 $2,210,995 $2,015,851

GENERAL BALANC
1922. 1921.

Assets- 3 $
lard. & equip57,272,102 55,987,825

Pep. In lieu of prop 7,245 12,720
Miscel. phys. prop 177,224 166,047
Impts. on leased

railway property 2,916
Inv. in affil. cos.:

Stocks  157,599 157,599
Notes  189,473
Advances  299,442 299,293

Other investments 659,247 659,247
Cash  1,229,240 952,684
Cash with Bankers
Trust Co  5,850 7.425

Loans & bills rec'le 1,831,268 1,547,651
Traffic & car serv.

balances recelvle 167,090 404,973
Agts. & conductors 95,872 114,429
Mime& accts. rec. 1,975,816 2,261,579
Mat'l & supplies  1,875,057 2.217,358
Int. & d1vs. reeelv_ 536 536
Working fund adv 5,078 4,978
U. S. Govt. def.

assets  4,345,241 4,345,730
Road prop. retired
& not replace& _ 39,805 39,805

Other def. assets  5,828 19,538
Unadjusted debits. 1,290,591 1,067,367

B SHEET DEC. 31.
1922. 1921.

LtabgUies-
Common stock_ ..12,500,000 12,500,000
Equip. obligations 500,000 650,000
1st Mtge. bonds_ _12,000,000 12.000.000
Gen. Mtge. bonds_25,000,000 25,000,000
Loans & bills pay_ 3,245,000 3.325,000
Traffic & car serv.

balances payable 32,112 31,274
Audited accts. &
wages payable_ _ 1,191,107 2,547.076

Int. mat'd unpaid_ 5,850 7,425
Miscell. accts. pay 11,494 16,924
Unmat'd int. seer_ 502,613 340,386
U. S. Govt. def.

liabilities, 5,489,024 5,459,488
0th. def. liabilities 198 5,385
Accr. deprec. on eq 1.747,312 1.550,457
Tax liability  540,015 84,031
0th. unadj. credits 220,743 472,926
Add'ns to prop.

thro. Inc. & sur_ 145,778 125,031
Profit and loss_   8.311,796 6,330,955

Total  71,443,042 70,456,358 Total  71,443,042 70.456,358
Note.-Of the above, for the year 1921, are included under investments

(road, $1,677,100; equipment, $34,381) and under current assets (miscell.
accounts rec., 81,386,124) amounts which in the report to the stockholders
for 1921 were shown as deferred assets, designated respectively, "additions
& betterments, road suspense,' "add'ns & betterments, eqtlin•-susPense."
and "U. S. Govt. compensation receivable for Use of road.' The change
is made herein to reflect a proper comparison with corresponding amounts
as reported to the I.-S. C. Commission for 1922.-V. 116. p. 2766, 295.

Associated Oil Co. and Proprietary and Affiliated Cos.
(Annual Report, Year ended Dec. 31 1922.)

The report of the Pacific Oil Co., which controls the As-
sociated Oil Co., was given in V. 1161 p. 2633.

President Paul Shoup, San Francisco, April 3, wrote in
substance:

Report.--Combined report of Associated Oil Co. and its proprietary com-
panies, viz., Associated Oil Co. of Nevada, Associated Oil Co. of Wyoming,
.Associated Water Co. Bakersfidd Iron Works and Casmalla Syndicate.

Results.-Compared with 1921, business earnings decreased from 812,-
351.946 to 88.314,605. The total business earnings of Associated tOil Co.

erard Tor=eetvArtig itIggranhiwiT211 !` has13==einiVg:
Associated Co. for 1921 included the unusual item of $2,695n,42 which
was a capital dividend of the Associated Pipe Line Co. Deducting this
item, a comparison would be for the year 1921, $9.656,516, as against
88,314,604 during 1922.

Oil Prices, &c.-The earnings of the company were adversely affected by
successive declines in prices of oil, the base price in the field falling during
the year for oil of less than 18 deg, gravity from $1 10 to 60c. per barrel.
There were corresponding decreases in the selling price of fuel oil and in
some instances the declines were materially greater than in the field market
prices. In these circumstances the earnings of Associated Oil Co. from pro-
duced oil and from fuel oil sold were materially less than during the pre-
ceding year. The production of the Associated 011 CO. has been almost
altogether in the San Joaquin Valley, with a limited productioh in the Coast
district, and a conservative course with respect to development in these
sections was necessary in view of the very large flush production in South-
ern California which has for the time being greatly depressed market prices.

iOperations n Southern California have been through subsidiaries of the
Associated Oil Co., but the magnitude of development in that region has
made it necessary, because of the limited capital of these companies, for
the Associated Oil Co. to take hold in that section, which it has done through
the construction of pipe lines, necessary storage tanks, a marine shipping
plant at San Pedro, and ()tinr required facilities. The Associated 011 Co.
has also acquired additional holdings in Ventura County, in the aggregate
of 11.000 acres, and where the initial wells have demonstrated a very val-
uable property.

Refined oil sales show an increase in volume of 22% over the preceding
year indicating the continued high standing of our products with the
public. Reasonable profit was earned.

Taxes-Taxes other than income were 8579.582, as compared with
8701,853 for 1921, a decrease of 8122,270, which is due to the repeal of the
tax on transportation of oil through pipe lines Jan. 1 1922.

Interest, Reserves, &c.-Interest on bonds decreased from 8419.259 to
8340,393. Reserved for income taxes, $298.385; in 1921, $303,249. Re-
xerved for depreciation and depletion, 82,861,825; in 1921, $2.720.882.
The balance carried to profit and loss, after deducting all charges and

reserve funds, is $4,190,567; in 1921, 88.157.952.
Additions to Property.-During the year acquired 14,275 acres of pros-

pective and p oven oil lands in fee and by lease, as follows: (a) California:
San Joaquin Valley fields, 1,254 acres; Southern California fields, 856 acres;
Ventura, 4,184 acres. (b) Texas: One-half interest in approximately
1,581 acres. (c) Wyoming. 1.280 acres. (d) Alaska, 5,120 acres.
There were acquired during the year 745 acres at Avoh and Watson

(near Los Angeles), for the extension of the refinery and tank farm purposes.
81,017,632 was expended during the year for oil lands and leases.

Drilling and Other Field Development.-For this work, $2,376,218 was
expended, of which drilling expense, $984,473, was charged to operations,
and 81.391,745 to investments. Owing to the large increased production
in Southern California, the drilling program was greatly curtailed in the
San Joaquin Valley fields during the year. 17 wells were completed in
various fields, as follows: Kern. 6; Midway, 8; Coalinga, 1; Ventura. 1;
Huntington Beach, 1. On Dec. 31 1922 there were 7 uncompleted wells
drilling, as follows: Midway, 1; Coalinga, 1; Ventura, 3; Wyoming, 1, and
Alaska, 1.

Refineries, Distributing Stations.-The amount expended for additional
units for the manufacture of gasoline, lubricating oils and other products
and for distributing plants, service stations and equipment was $3,549,170.
There were installed during the year 36 service stations and distributing

plantain the following States: California,28; Oregon, 3; and Washington. 5.
There are now 122 service stations and 51 distributing plants in operation.
Distributing plants have been opened at Seattle. Wash., and Burbank,
Calif., to handle our increasing business in the Puget Sound and Los An-
geles districts. 24 trucks and 32 automobiles were added to our automotive
equipment and there are now in service 407 trucks and 266 automobiles.
Pipe Lines and Storage.-8105,072 was expended during 1922 for addi-

tional pipe line facilities. There are now nearing completion 87 miles of
pipe line and storage facilities on a very considerable scale to care for the
large controlled production in Southern California. The lines connecting
Huntington Beach, Santa Fe Springs and Long Beach fields with the new
Watson tank farm will have a capacity of 100,000 barrels a day; those from
Watson tank farm to Los Angeles Harbor, a capacity of 70.000 barrels
daily. A pipe line connecting our properties in Ventura County with
Ventura is in course of construction. Due to the large amount of oil being
stored, we have increased or are increasing our storage facilities by 7,077.000
barrels, represented by 93 steel tanks, total capacity 6.327.000 barrels,
and a concrete reservoir of 750,000 barrels capacity.
Marine Department.-$756,416 was expended for the acquisition of new

vessels and other marine equipment. The following vessels have been
added to the fleet: S. S. Paul Shoup, gross tonnage 6.817, capacity 75,000
barrels; S. S. Kewanee, gross tonnage 3,550. capacity 32,000 barrels.
The company now owns 8 tankers with a combined capacity ef 366.900

barrels and including 2 chartered vessels, a total capacity of 500.000 barrels.
Crude Oil Production.-Gross crude oil production during the year was

6.696.266 barrels, an increase of 718.506 barrels as compared with previous
year. The combined gross production et the Associated Oil Co. and af-
filiated companies was 11.676.019 barrels, an increase of 2,976.115 barrels,
or 34% over 1921. Crude oil stocks on Dec. 31 1922 were 4.727,876 bar-
rels; in 1921, 1.256.415 barrels, an increase of 3,471.461 barrels.
A well was brought in during the year on our State ConsDlidated lease in

Ventura County with an initial daily production of 2,300 barrels. This
well proves up a large part of our hold'ngs in this district, which total 11.000
acres.
The usual comparative income account was published in V. 116. p. 1897.

CONSOLIDATED BALANCE SHEET DEC. 31.
(Associated Oil Co. it Proprietary Cos.)
1922.

Assets- g
1921.
6

1922.
Ltabtlules-

1921.

Real estate, &c_ _x33,232,584 31,574,538 Capital stock 39,755,724 39,755.756
Improvements_ _ _x41,982,841 38,649,371 First Mtge. bonds- 5,997,000 8,310.000
Securities x9,760,858 9,410,480 Loans & bills pay_ 4,105,000
Due fr. attn. cosx4,455,686 4,605,816 Accounts payable_ 2,068,102 3,284,450
Sinking funds... x924,773 924,760 Wages pay., &c__ 4,121,860 1,338,538
Res, for depr_xdeb14,702,238   Due affiliated cos_ 3,236,000 1,793,750
Res, for depl_xdeb9,876,723   Ater. int., div.,&c. 743,977 793,482
Liberty bds., &c__ 62,147 Deferred liabilities 626.110 99,801
Cash  1,157,491 952,876 Unadj. credits.... 1,034,936 2,694,292
Loans & acc'ts rec. 3,613,713 3,282,095 Deprec. reserve.. See "x" 21.997,851
Inventories   2,863,278 2,838,985

_
Surplus 20,622,055 20.065.298

Mdse. on hand__ 7,329.995 5,059,155
Int., diva., &c_ _ 3,464 7,155
Deferred assets... 418,371 299,954
Unadj. debits_ _ 1,146,671 2,445,886

Total  82,310,765 100133,218 Total  82,310,765 100133,21S.

x Investments account, which included items "Real estate, &c.," "Im-
provements," "Securities," "Due from affil. cos." and "Sinking funds"
(shown above), and which totals $90.356.743, is before deducting reserve
for depreciation of $14,702,238. and reserve for depletion of $9,876,723.!.-
V. 116, p. 2392, 2640.

Consumers Power Company.
(Report for the Year ended Dec. 31 1922.)

President B. C. Cobb, Jackson, Mich., May 25, reports
in substance:

Service Rendercd.-Business conditions in Michigan during 1922 were
much more favorable than in the previous year and accordingly brought about
greatly increased service demands upon the company. Electric sales, in kilo-
watt hours, increased 31,741,061, or 17.57%, over 1921, and gas sales, in
cubic feet, increased 191,795,000, or 7.23%. The demand for service con-
tinued to grow as the year progressed, and in the month of Dec. the increase
in electric sales over Dec. 1921 amounted to 8,842,052 kilowatt hours, or
35.31%, and the increase in gas sales amounted to 28,251,400 cubic feet, or
14.45%.

During the year company gained 18.703 electric customers and 3,585 gas
customers, including 3,139 electric and 999 gas customers acquired through
purchase of the Thornapple Gas & Electric Co.

Comparative Figures Showing Service Rendered by Electric and Gas
Departments.

Calendar Elec. Sales No. of Eke. Gas Sales in No. of Gas
Years- KW. Hours. Custonters. 1.000 Cu.Ft. Customers-

1918  314,582.424 88,018 2.022,081 52.142
1919  357.723,608 103.055 2,186,794 56,335
1920  372,182.892 118,920 2.495,354 59,895
1921  294,408,610 130.421 2289.078 60.291
1922  346,149.671 149,124 2.480.873 63,876

Additions and Improvements.-During 1922 company expended $3,784,445
for extensions, additions and improvements to its property in order to pro-
vide facilities for new customers and to further improve the service. 'The
greater part of this expenditure was for account of the Electric Department
and included the construction of an enlarged water-power plant at Rogers
Dam on the Muskegon River, replacing the plant which was destroyed by fire
in Dec. 1921; the replacing of 2 water wheel units at Croton Dam on the
Muskegon River with units of a more modern type' the construction of new
high tension transmission lines and increasing the capacity of other transmis-
sion lines; the enlargement of various sub-stations by installation of addi-
tional equipment; the installation of customers' meters; and the extension,
of distribution pole and wire lines. Work was also resumed on the water-
power development on the AuSable River at Alcorn. This new development
will be completed and placed in operation late in 1923, and will have an in-
stalled generating capacity of approximately 10,600 hp.

Acquisitions.-In Oct. company purchased the Thornapple Gas & Electric
Co., serving electricity and gas to the City of Hastings and electricity to the
villages of Vermontville, Nashville, Woodland, Lake Odessa, Middleville and
Caledonia. Negotiations also were consummated late in the year for the pur-
chase of the property of the Central Michigan Light & Power Co., serving-
electricity to the cities of Alma, lit. Pleasant and vicinity. The plants oper-
ated by these companies are more or less isolated, but through acquirement
by company will become a part of its State-wide system and will shortly be
tied in with its super-power service, work already being under way on a new
high-tension transmission line extending from company's Battle Creek steam
station to Hastings, a distance of 29 mile..
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1923 Extension Program.-During the year plans were completed for
carrying on in 1923 an extensive construction program in order that com-
pany's facilities might keep pace with the rapid growth and industrial de-
velopment of the territory served. The more important projects are the con-
struction of a 53,000 hp. steam electric generating station near Zilwaukee,
on the Saginaw River; the purchase of the Newaygo Portland Cement Co.
dam on the Muskegon river, which will add 2,100 hp. to company's generat-
ing capacity; preliminary work necessary, for the construction of an 18,000
hp, water-power plant at County Line on the Manistee River; the erection of
a large coke-oven gas plant at Zilwaukee to supply additional service to
Saginaw, Bay City and vicinity; the construction of a new high-tension sub-
station in Flint, and the enlargement of the Wealthy St. sub-station in Grand
Rapids, together with installation of necessary equipment for both plants;
the erection of additional pole and wire lines and the laying of new gas
mains.

Financial.-In Oct. company sold $14,000,000 1st Lien & Unifying Mtge.
5% Gold Bonds, Series 0, due Nov. 1 1952. Company also sold $2,243,600
preferred stock on the customer ownership plan. 79 Preferred Stock was
sold until Oct. 1 1922. About the middle of the year it became apparent that
preferred stock bearing less than 7% dividends could be sold. The stock-
holders on Sent. 21 increased the authorized preferred stock by $10,000,000.
and an additional class of preferred stock known as 6.6% preferred stock
was created, having voting rights only on amendments to or changes in the
company's charter or certificate of organization affecting said stock. Subse-
quent to this meeting and upon application to the company, the Michigan
P. U. Commission authorized the issue and sale of $2,500,000 of preferred
stock issuable as 6%, 6.6% or 7%, and preferred stock bearing dividends at
the rate of 6.6% has been sold since Oct. 1 1922. Company thus has out-
standing preferred stock bearing three rates of dividends, namely 6%, 6.6%
and 7%, all of which rank equally as to assets and dividends over the com-
mon stock, dividends being paid quarterly on the 6% nd 7% preferred stocks
and monthly on the 6.6% preferred stock.
The proceeds of the sales of securities were used to retire by redemption

all of the funded debt bearing 7% int., consisting of $5,045.000 of Gen. &
Ref. Mtge., Series A 7s, due Jan. 1 1930, $4,000,000 Gen. & Ref. Mtge.,. Se-
ries B 7s, due July 1 1935 and $2,500,000 7% Debenture Bonds, due serially
Feb. 1 1923 to 1927, incl. ; to acquire the Thornapple Gas St Electric Co. ;
to pay for construction work completed during 1922; and in part to provide
'funds for the construction of a large steam electric generating station on the
Saginaw River near Zilwaukee. Through these transactions interest charges
were materially reduced and the financial condition of company strengthened
and its entire funded indebtedness in the hands of the public now bears inter-
est at 5% per annum.

Customer Stockholders.-In Sept. 1920 company organized a department
for the purpose of interesting customers in its preferred stock issued to finance
a substantial portion of necessary additions and improvements to its property/.
This plan has met with great success, over 10,000 customers having invested
in excess of $5,000,000. All of the preferred stack mentioned has been sold
by employees, a large percentage of whom are also stockholders.

Outlook.-At this time the general business outlook for 1923 is very en-
couraging, especially in Michigan, where industrial activities continue to pro-
gress at a rapid rate. Corresponding demands for service are being made upon
the company, and in order to meet these demands promptly, thus facilitating
municipal and industrial development in the territory served, the management
has planned to expend approximately $10,000,000 for additional generating
and other facilities, reference to which has previously been made.

r The income account for the year 1922 (compared with
1919, 1920 and 1921) was published in V. 116, p. 2770.

BALANCE SHEET DECEMBER 31.
1922. 1921.

Assets-
Prop., plant & 00_70,872,476 66,855,556

1922. 1921.
$

1% cum. pref. stk_12,739,000 12,886,100
Inv. in & adv. to 3.6% cum, pf. stk_ 527,100

&c. cos_ _ _ 1,709,421 603,53f 7% cum. pref. stk_ 3,654,100 1,937,600
Spec. dep. & funds 1,179,957 142,211 Common stock__ 14,425,900
Bond disc. & exp.

_16,175,900
Mich. Lt. Co. 6%

in proc. of amort 4,353,278 2,454,731 preferred stock_ 30.100
Cash  472,173 1.038,874 Funded debt 41,428,500 39,496 000
Working funds__ _ 160,386 155,120 AcCts. payable 532,646 312 615
Market'le sec., &c. 69,168 127,523 Taxes pay. (Jan.). 613,613 502 949
Accts. & notes rec.. 1,579,205 1,449,593 Customers' depos's 409,738 362 995
Due on subscrip.to Line, &e., ext. dep 168,061 175 706

Pref. stock  295,609 299,034 Accrued interest__ 252,957 167.878
Mat'is & supplies_ 1,014,041 1,217,357 Accrued taxes__ x357,170 114.780
Deferred charges  166,198 168,964

_ _
Miscellaneous _ 8,212
Deprec. reserve_ _ _ 3,297,222 2,522,591
Other. oper. res_ _ _ 694,493 366,885
Surplus  1,021,363 1,191,696

Total  81,871,862 74,503,006 Total  81,871,862 74,502,006
x Federal income taxes subject to review by Treasury Department.

-V. 116, p. 1416. 2770

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high points

in the railroad and electric railway world during the week
just past, together with a summary of the items of greatest
interest which were published in full detail in last weeks'
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."
U. S. RR. Labor Board Publicly Rebukes Pennsylvania RR. on Shop Repre-

sentative Vote.-Reprimand, the only penalty Board can impose, charges
that the company practised "unfair, unjust and Inconsistent" methods by
Its refusal to count votes cast for shoperafts union candidates as employees'
representatives and by its refusal to hold another election free from such
discrimination between the union and the company's association members.
"Times" June 18, P. 1.

Equipment Co. to Join with Railroads in Fighting Further Legislation
Detrimental to Roads.-Letter signed by President Hoffstot of Pressed
Steel Car Co. calls for assistance of stockholders to attempt defeat of so
called "radical" bloc in Congress next year. "Times" June 22, p. 24.

Alaska Government Road Completed.-Last mile of track laid completing
Toad between Seward and Fairbanks, 470 miles. Required 9 years, 3
months and 5 days. Department of Interior regards it a "remarkable
achievement, considering the character of the country and the intervention
of the world war.' "Sun-Globe" June 19, p. 29.

Additional Wage Increases.-Boston dr Albany grants increase of 1 to 3
cents per hour to clerks, freight handlers, &c., effective July 1 and affecting
about 2,200. "Boston News Bureau" June 22, p. 4.

Louisville & Nashville raises wages of shopmen 2 cents per hour, effective
July 1. "Wall St. Journal" June 20. p. 3.

Freight Car Repair.-Freight cars in need of repair on June 1 totaled
211,766. or 9.4%, of the cars on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 1,523 over the total on May 15. Of the total number
155,564, or 6.9%, were in need of heavy renair, an increase of 303 cars over
the number in need of such repair on May 15. Freight cars in need of light
repair totaled 56,202, or 2%%, of the cars online, an increase of 1,220 cars
during the semi-monthly period.

Movement of Freight Cars.-Freight car performance statistics just com-
piled for April by the Bureau of Railway Economics show that the average
daily movement per freight car during that month was the greatest for
any month since the fall of 1920 when freight traffic was especially heavy.
The daily average for the month was 28 m. which also was higher than

the average for any April since tabulations of these statistics began in 1917.
The average for April was an increase of 1 on. over that for March. It
also was an increase of 6 7-10 on. over the average for April last year and
74-10 on. over the average for the same month in 1921.
Every increase of 1 in. In the average movement of a freight car is equiva

lent to the addition of 100,000 freight cars to the country's transportation
facilities without any increase to capital expenditures so that the increase
for Aoril over March this year is equivalent to the addition of 100,000 cars.

In computing this average movement per day account is taken of all
freight cars including those loaded, those in the process of being loaded.
and also those on side tracks, either awaiting repair or for which no load is
Immediately available.
Under the program unanimously adopted by the carrier at a meeting in

New York in April the daily average movement per car is to be increased to
30 for the entire country.

Compilations made by, the Bureau of Railway Economics show that the
average load per car in April was 27.6 tons. This was three-tenths of a
ton less than the average for March, but was an increase of 3 1-5 tons
over the average for April last year. Except for April. 1918, when the
average was 29.8 tons and April, 1920. when it was 28.6 tons, the average
for April this year, was the heaviest for any April since tabulations of these
records began in 1917.
The program adopted by the railroads also calls for the loading of all

freight cars to maximum capacity In an effort to bring the average loadings
to 30 tons per car far the entire country.
New Equipment.-A total of 9,876 new freight cars were placed in service

from May 15 to June 1, according to reports just filed by the carriers with
the Car Service Division of the American Railways Association.
This brought the total number of new freight cars installed in service

from January 1 1923 to June 1 to 65,660 cars. Of the total number of new
cars placed in service during the first five months this year, box cars number-
ed 27,862; refrigerator cars, 7,468; coal cars, 26,806 and stock cars, 1,696
The railroads on June 1 had on order 107,079 new freight cars, deliveries

of which are being made daily.
A total of 161 new locomotives were also placed in service from May 15

to June 1, which brought the total number of new locomotives installed
from Jan. 1 1923 to June 1 to 1,697.
The railroads also had on June 1, 2,041 new locomotives on order.
Car Surplus and Sho+tage.-Despite the fact that loading of revenue

freight is now the heaviest for this season of the year in history, and for tne
second time this year has gone over the million mark, ear shortage has
disappeared, while at the same time there has been a steady increase in the
number of surplus freight cars in good repair and immediately available for
service.
On June 7 surplus freight cars totaled 41,106, an increase since May 31

of 8,663, while the reported shortage in freight cars was only 12,978, a
decrease within the same period of 3,299.
Surplus box cars in good repair totaled 20,311, an increase within a week

of 4,641, while surplus coal cars numbered 3,528, a decrease, however, of
425 within the same period.

Surplus refrigerator cars totaled 10,671, an increase of 4,460 since May 31.
A decrease within the same period of 80 in the number of surplus stock cars
was reported, bringing the total for that class of equipment to 5,463.
Of the total shortage reported, 1,761 were in boxcars, a decrease within

a week of 1,213, while the reported shortage in coal cars was 8,926, or a
decrease within the same length of time of 2,466.
Car Loadings.-For the second time this year loadings of revenue freight

exceeded the million mark. This occurred during the week ended June 9,
for which the total was 1,013,249 cars. The first time the million mark
was exceeded was during the week of May 26, when tne total was 1,014,029
cars.

Freight car loadings are the heaviest in tne history of the railroads for
this season of the year. and for the week of June 9 were only % of 1%
under the record week in history, which was the week ended Oct. 14 1920
when the total was 1,018,539 cars.
The total for the week of June 9 exceeded the corresponding week last

year by 177,041, and the corresponding week in 1921 by 225,966 cars.
They also exceeded by 81,208 cars the preceding week this year. Freight
loadings were curtailed by the observance of Memorial Day.
From Jan. 1 to June 1, inclusive, 20,981,062 cars have been loaded with

revenue freight, compared with 17,442,444 during the corresponding period
of last year, and 16,359,067 during the corresponding period in 1921.

Principal changes compared with week ended Juno 2 were: Merchandise
and miscellaneous freight, which includes manufactured products, 588,711
cars, increase 51,073; coal, 190,149 cars, increase 18.901; grain and grain
products 34,390 cars, increase 3.050; livestock, 32,723 cars, increase 3,324;
forest products, 36,380 cars, increase 2,743; ore, 76,092 cars, increase 2,702;
coke, 14,804 cars, increase 415.

Matters Covered in "Chronicle" June 16.-(a) Railroad gross and net
earnings for the month of April, p. 2699-2702. (b) Course of electric rail-
Way earnings in 1922, p. 2702-2707. (c) All records in car loadings still
being broken. p. 2709. (d) Personnel of American Railway Associations-
regional advisory boards, p. 2732. (e) Maintenance of way men get in-
crease on three more railroads, p. 2733. (f) U. S. Railroad Labor Board
recognizes union's right to represent Pennsylvania employees, p. 2733.
(g) Wages increased by Long Island RR., p. 2733. (h) Increases in wages
on Pennsylvania RR. total more than $8,500,000 annually-Other wage
increases, p. 2733. (i) Shopmen begin arguments before U. S. Railroad
Labor Board on application for wage increases. p. 2734.

Alabama Tennessee & Northern RR. Corp.-Proposal
to Reduce Interest Rate on $2,116,000 General Lien Bonds from
6% to 2%, Commencing Jan. 11924.-
The holders of the General Lien bonds recently received a communication

asking them to consent to the reduction rate on their bonds from 6% to
2% annually. The "Chronicle" is informed that the bonds are coming in
very promptly and bondholders generally seem to be approving the plan.
Quite a substantial majority of the bonds have alreadydeposlted or promised.
President John T. Cochrane in his letter says in substance:
The directors deem it necessary to communicate with the holders of the

Gen. Mtge. 30-year 6% gold bonds with respect to the affairs of the com-
pany and particularly with relation to its obligation to pay interest on the
bonds at the rate of 6% per annum from Jan. 11924.
In accordance with reorganization plan of 1918 (V. 106, p. 2558), the

following securities were issued:
Prior Lien (First Mortgage) 6% Gold Bonds  $950,000
General Lien (Second Mtge.) 6% Gold Bonds (income basis up
to Dec. 311923)  2,116,000

Preferred stock  1,700,000
Common stock (under voting trust)  2,500,000
In addition the payment of following obligations were assumed:

Notes of reorganization committee to Metropolitan Trust Co., .
New York, for $101,196, which notes have since been paid by
aid of a 5-year loan from U. S. Government, due Feb. 3 1926, for $90,000

Vouchers and all current obligations of the receivers, which have
since been paid.

Balance due on car trust of $70,000 which has now been paid in
full, but it was found necessary on account of shortage of
equipment to create a new car trust for tho purchase of 2 addi-
tional freight locomotives and 300 standard freight cars, which
was done through a 6% loan from the U. S. Government, due
in semi-annual installments for 15 years, of  399,000

Of the Prior Lien Bonds, $294,000 are held as collateral by the U. S.
Government, and of the Gen. Mtge. Bonds, $112.570 are in the treasury.
The physical property has been improved since the receivership by

ballasting some parts of it and relaying of 26 miles of the track with heavier
steel, all of which was necessary to the handling of the heavier equipment
and tonnage required of the railroad.
However, even with these improvements, which have made operations

more economical, a close study of the earnings and expenses of the railroad
for the past four years has convinced the directors that it is not possible for
the property. as now constituted and having only local traffic originating
or terminating on the present line, without the benefit of any through
traffic as other railroad enjoy, to annually pay the interest on any of its
securities in addition to its Prior Lien Bonds, Government loan and car
trust obligations.
The corporation does not at present receive nor can it expect any through

traffic because its only connections at present, the Southern Ry. and
Mobile & Ohio RR., both reach Mobile with their own rails, and therefore
will not join in through rates.
On the adoption of the reorganization plan in 1918 the bondholders were

advised by the reorganization committee that it was the opinion of experts
wno had gone over the properties that an extension of the line of railroad
northerly to a point of connection with the St. Louis & San Francisco RR.
would greatly add to the earning capacity of the property and place it in an
independent position, and under the Prior Lien Mortgage bonds were set
aside for future issuance to enable the company to make such extension
when practicable. The subsequent experience and investigations of the
directors have confirmed the judgment that it is only by such an extension
to a point of connection with the Frisco !Ines that the business of the com-
pany can be placed sipon a stable and permanent basis and an earning
power developed for the General Mortgage Bonds.
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The distance from Reform, the northern terminus of the present line,

through Fayette. Ala.
' 

to a connection with the St. Louis-San Francisco
By. at or near Glenn Allen, Ala., is 52 miles, and investigations indicate
that such line can be built at an extremely reasonable cost, owing to the
fact that for a large part of the distance it would run along the valley of the
Sipsey River, an unnavigable stream.
Investigation of the prospective traffic has convinced the operating

officers and the directors that for the first 25 miles of the proposed extension
at least, the local territory is about the same in population and productive-
ness as the better part of the present line, and that the balance of the addi-
tional mileage is through a more densely populated territory, reaching
Fayette, which is a larger town than any on the present line. Therefore.
as a local proposition the new line would promise as much if not more traffic
per mile than that realized from the present line.
Without the proposed extension, and relying only upon the present mile-

age and facilities of the company the directors cannot look forward confi-
dently to the future with respect to keeping the property in good operating
condition, meeting the interest on its Prior Lien Bonds, Government loan
and car trust obligations, and liquidating in due course such Government
loan and car trust obligations, and in addition being called upon to pay the
interest on the General Mortgage Bonds. To run into such a situation
without taking the necessary steps to provide for the extension of the line
to such connection with the Frisco and without arranging for some changewith respect to the obligation of the company to pay interest on its GeneralMortgage Bonds from Jan. 11924, would seem to invite disaster.
The directors have therefore come to the conclusion that the situation

imperatively requires a reduction in the interest for a period of years on the •
General Mortgage Bonds, and that such extension of the line of railroad to a
connection with the Frisco be undertaken as soon as same can be practically
accomplished.
The corporation therefore now proposes to the holders of the General

Mortgage Bonds that they reduce the interest on the bonds for the ten years
commencing Jan. 1 1924 from 6% per annum to the fixed rate of 2% per
annum, plus such further amount, up to an additional 4% per annum, as the
directors may determine to pay as interest on such General Mortgage Bonds
out of the net income.
The earnings of the corporation for the four years ending Dec. 31 1922,

after payment of interest on the Prior Lien Bonds, car trust and other fixed
obligations averaged $28,846 per annum. This average is arrived at after
charges to deprciation and reserves of the character referred to in the
general mortgage, and in accordance with the rules of the I.-S. C. Com-
mission. With the margin of discretion permissible as to such charges and
with certain economies, the directors with their knowledge of the company's
affairs and earning power are convinced that the company will be able
regularly to meet the proposed fixed interest charge of 2% per annum and
are hopeful that if the company is able to build the proposed extension it will
result in enabling the company to pay from time to time more than the
minimum rate of 2% per annum on the General Mortgage Bonds during the
10-year period.
The holders of the General Mortgage Bonds have held their securities for

some time without interest return. The present plan assures a return onthe revised basis. . The company has determined to make a payment at
the rate of $20 for each $1,000 bond to all holders of General MortgageBonds who shall become parties to the agreement and deposit their bondswith the Irving Bank-Columbia Trust Co., New York. Prompt action onthe part of the bondholders is earnestly requested.-V. 113, p. 2612.
Arkansas City-Winfield Northern Ry.-Rehabilitation.
This company, successor to the Southwestern Interurban Ry, will berehabilitated. The line consists of 15 relies of interurban and 5 miles ofcity lines in Winfield and Arkansas City, Kan. George Theis, Jr.. is Presi-dent.-V. 115, p. 307.

Atlantic Coast Line RR.-Joint Lease with Louisville &
Nashville of Carolina Clinchfield & Ohio.-
See Carolina Clinchfield & Ohio RR. below.-V. 116, p. 2249, 2254.
Boston & Maine RR.-Equip. Trust Certifs. Authorized.-
The I.-S. C. Commission on June 15 authorized the company to assumeobligation and liability in respect of $2,115,000 6% Equip. Trust certificatesto be issued by First National Bank, Boston, under an agreement to bedated June 1 1923, and sold at not less than 97.1%, in connection with theprocurement of the following equipment: 10 Santa Fe type locomotives.

10 Pacific type locomotives, 200 35-ton steel-underframe refrigerator cars,
300 55-ton steel-underframe flat cars, and 100 50-ton steel-underframe
Hart convertible ballast cars, costing a total of $2,860,000
The company represents that the trust certificates will be tendered for

sale to several bankers in Boston, who have expressed a desire to bid therefor
and that they will be sold on the beat terms and at such a price that the
annual cost to the company will not exceed 63. %. On that basis the sellingprice will be approximately 97.1.-V. 116, p. 2635, 2515.
Broadway & Seventh Ave. RR.-Modification of Pro-

tective Agreement.-
The protective committee for the let Consolidated Mtge. 5s has notified theholders of certificates of deposit for these bonds of the modification ofArticle 14 of the protective agreement dated June 23 1921. A copy ofthe amendment has been filed with Metropolitan Trust Co.. 120 Broadway,depositary (see also New York Rys. in V. 116, p. 2389).-V. 113. p. 2310.
Brooklyn-Manhattan Transit Corporation.-Receiver

of B. R. T. Discharged-New Officers and Directors,
See See Brooklyn Rapid Transit Co. in V. 116, p. 2765.-V. 116', p. 2387.
Carolina Clinchfield & Ohio RR.-Lease of Road.-
The stockholders have authorized the lease of the road (subject to thegerf:voualisorfil.ohe&I.itsalE:vesitoorn)9r9 the 

years.
Coast Line RR. and

In general, the broad terms of the lease provide for a rental equal tointerest on all its obligations and dividends on the Common stock as follows:The rental is to begin Jan. 1 1925. and for 3 years thereafter the rentalwill be $750,000, or 3% on the $25,000,000 Common stock.
Beginning Jan. 1 1928 and for 10 years thereafter $1,000,000 a year, or4% on the stock.
Beginning Jan. 1 1938 and thereafter $1,250,000 a year, or 5% on thestock.
MI these rentals will be paid quarterly, the first installment coming duoApril 1 1925.-V. 116. p. 2631. 2255,

Carolina Power & Light Co.-Bonds Offered .-Bonbright
& Co. and W. C. Langley & Co. are offering at 97% and int.,to yield over 6.15%, $2,500,000 1st & Ref. Mtge. Gold bonds,
6% Series of 1953 (see advertising pages).

Dated June 11923. Due June 1 1953. Int. payable J. & D. at the officeor agency of company in N. Y. City. Red. at any time, all or part, on atleast 30 days' notice at 105 up to and incl. June 1 1930. and at 1% less foreach five-year period thereafter, plus int. in each case. Denom. $1,000and $500, r* $1,000 and $5.000 and authorized multiples thereof. Companywill agree to pay interest without deduction for any Federal income taxnot in excess of 2%, and to refund the Penn. 4-mills tax. Irving Bank-Columbia Trust Co., New York, trustee.
Data From Letter of Vice-President Wm. Darbee.

Company.-Operates the entire electric power and light, street railwayand gas service in Raleigh, the gas service in Durham, the electric powerand light service in Goldsboro, Henderson, Oxford, Sanford, Dunn andJonesboro, and supplies electric power to sixteen other communities inNorth Carolina. Also owns the entire Common stock (except directors'shares) of the Asheville Power & Light Co. and the Yadldn River Power Co.Purpose.-Proceeds will be used to pay in part for the acquisition of anew power station, which will have an initial installation of 15.000 k. w.,and for other corporate purposes.
Security -Secured by a first mortgage on the new power station, sub-stations and high-tension transmission lines now being built, and all otherproperty of the Carolina Power Co. Bonds will also be secured by a directmortgage on the entire physical property of the Carolina Power & LightCO., subject only to $3.480,500 5% outstanding bonds.
Earnings, 12 Months Ended April 30.- 1923. 1922.

Gross income $2.369,014 $1,950,703Operating expenses, including maintenance & taxes_ 1,520,622 1.295,981

Net income  $848,392 $654.722Annual interest charges on all bonds outstanding with public, and in-
cluding this issue, $324,025.

Capitalization Outstanding With Public, upon Completion of Present Financing
1st & Ref. Mtge. Gold bonds, 6%, series of 1953 (this issue) ---32.500.000
1st Mtge. 5% Gold bonds, due Aug. 1 1938 x3.480,500
Preferred stock, 7% cumulative 2,583,400
Common stock 4,787,500
x Authorized, $5,000,000, of which $3,480,500 outstanding with public.

$297,000 retired through sinking fund, and $811,500 pledged under new
mortgage (or used to satisfy sinking fund requirements of the 5% mortgage).
No additional bonds can be issued unless pledged under the new mortgage
or used to satisfy. sinking fund requirements.

Supervision .-Under supervision of Electric Bond & Share Co.-V. 116,
P. 415.

Chesapeake & Ohio Ry.-Assumption of Elkhorn Piney
Coal Mining Co. Equipment Trusts.-
The I.-S. C. Commission on June 18 authorized the company to assume

obligation and liability in respect of $371,000 Elkhorn Piney Coal Mining
Co. car trust certificates, Series A. pursuant to an agreement dated Mar. 10
1922, in connection with the procurement of certain equipment.-V. 116,
P. 2515. 2388.

Chicago & Eastern Illinois Ry.-Bonds-Comptroller.-
The I.-S. C. Commission has issued a supplement order modifying itsorder dated Dec. 22 1922, so that the date be extended to and including

Dec. 31 1923, during which time company may sell $989,000 Prior-Lien
Mtge. 5)4% bonds, Series B, at such price or prices as will net the company
not less than 95% and int.
F. R. Austin, Sec. & Aud., with headquarters at Chicago, has been elected

Comptroller.-V. 116, p. 2630. 2636.

Chicago North Shore & Milwaukee RR.-Plan.-
Announcement is made by George M. Reynolds, Samuel Insull and

R. Floyd Clinch, trustees under the participation trust agreement creating
the participation shares, that reorganization of the financial structure is
being effected by the trustees in accord with the resolution adopted Feb. 27
last (V. 116, p. 615). The stock books of the trustees in the hands of
Central Trust Co. of Illinois, Chicago, and of the Toronto General Trusts
Corp., Toronto. will be closed for transfer at the close of business on June 20,
and will not be reopened thereafter.

Distribution of securities, in accord with the plan to the BarticipatIon
shareholders will be made by the trustees to the participation shareholders
of record at the date of the closing of the books.-V. 116, p. 1410.

Chicago & North Western Ry.-Equip. Trusts Sold.-
Kuhn Loeb & Co. and National City Co. have sold at 98.46
and int. to yield an average of 53% $9,930," 5% Equip'Trust Certificates, maturing in equal annual installments
from June 1 1924 to June 1 1938, both inclusive. For
description see advertising pages above and V. 116, p. 2766.
Chicago Peoria & St. Louis RR.-Sale Ordered.-
The sale of the road has been ordered by Judge E. S. Smith in the Sanga-mon MO Circuit Court to satisfy prior lien bondholders. The decree ofthe Court orders that the road shall be offered for sale both in its entiretyand in parcels. The sale probably will take place some time after Sept. 2.-V. 116, p. 1274.

Cleveland Union Terminals Co.-Bonds Authorized.-
The I.-S. C. Commission on June 13 (1) authorired the company to issuenot exceeding $15,000,000 5% first mtge. sinking fund gold bonds, Series B;said bonds to be sold at not less than 90 and int; (2) authorized the NewYork Central RR., the Cleve. Cinc. Chic. & St. Louis By. and the N. Y.Chicago & St. Louis RR., to assume joint and several obligation and lia-bility, as guarantors, in respect of the bonds.The report of the Commission says in part:By our order entered on Dec. 6 1921, we authorized the control of theterminals company through purchase of its capital stock by the proprietarycompanies, and the construction and operation of a terminal station andline of railroad constituting the approaches thereto, in Cleveland.By our order entered on June 9 1922, we authorized the terminals com-pany to issue $10,000 common capital stock (par $100), to be sold at notless than par for cash, and the proceeds used for capital purposes. Thewhole amount of this stock was sold on July 17 1922. The order alsoauthorized the terminals company to issue and the proprietary companiesto guarantee, jointly and severally. $12,000,000 s%% first mtge. shakingfund gold bonds, Series A, to be sold at not less than 9234 and interest, andthe proceeds to be used for capital purposes. The sale of the whole issue ofbonds .was made at 953i to J. P. Morgan & Co. through the proprietarycompanies. From this transaction the terminals company realized $11.-

490,000.
In order to continue the acquisition of lands and construction work, andprovide for other capital expenditures, the directors have authorized anissue of not exceeding $15,000,000 Series 13 5% bonds, to be dated April 11923, to mature April 1 1973. Authority is now sought to sell these bondsat the best price obtainable, but at not less than 90 and interest, the pro-ceeds to be used for the purposes enumerated. Negotiations for the sale

of the bonds are now in progress but have not been completed. Soo V. 116,
p. 2255.

Community Traction Co.-Valuation.-
The State Tax Commission has raised the valuation of the properties of the

company to $7,252.940, or $2,261,340 more than .last year. This is an
increase of 45.8% in one year and brings the total up to 94.25% of the valua-
tion as fixed under the franchise ordinance. ("Electric Ry. Joarnal.").-
V. 116. p. 2515.

Concord Maynard & Hudson Street Ry.-Sale.-dmwiarlehl be soldpublicavt.1i6, pau9c3t3ion June 29. Operations were sus-
penTdhede  In 

Connecticut Company.-Wage Increase.-
The company has granted an increase of 5 cents an hour to its motormen

and conductors. The referendum held July 14 resulted in a four to one vote
by the men that they accept an increase of 5 cents an hour instead of per-
mitting the question of wages to go to a board of arbitration. Tao offer of
4 cents an hour increase, amde by tile company previously, had been
refused in an earlier referendum.-V. 116. P• 1531.
Delaware Lackawanna & Western RR.-Coupons.-
On and after July 2 1923, coupon payments will be made at the office of

the above company, 90 West St., N. Y. City, on bonds of the Bangor &
Portland By. Co. Mortgage and the New York & New Jersey Ferry Co
Mortgage. The transfer books for registered interest will close on June 26
1923, and open July 2 1923.-V. 116 p. 1892, 1888.

Denver & Rio Grande Western RR. System.-Reor-
ganization Plan.-Kuhn, Loeb & Co. and the Equitable
Trust Co., New York, as reorganization managers, have
announced a reorganization plan which has been approved
and adopted by the bondholders' committees, of which John
Henry Hammond, James H. Perkins and Richard Sutro
are chairmen. The plan has also been approved by the
directors of the Western Pacific RR. Corporation (which
holds all the stock) and the Missouri Pacific RR. The plan
also provides for the creation of equal beneficial interests in
the new company for the Western Pacific and the Missouri
Pacific (compare also original proposed reorganization plan
d 
V. 114, 
 py Hamm. 515r 

519).
The 

subsequently abandoned, in

The committees approving the plan are as follows:(a) The committee representing holders of First & Ref. Mtge. 5% Gold

bdoepnodsis oafgr weheiluchenJtodahnteHaerury
Bonds of Denver & Rio Grande RR. and of certificates of deposit for such

113 n 
m192e2n:d is Chairman, consistuted under a

(b) The committee representing holders of First & Ref. Mtge. 5% Golp
Bonds and 7% Cumulative Adjustment Mtge. Gold Bonds of Denver &
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Rio Grande RR. and of certificates of deposit for such bonds, of which
James H. Perkins is chairman, constituted under a deposit agreement
dated as of Jan. 31 1922;

(c) The committees representing holders of First & Ref. Mtge. 5%
Gold Bonds and 7% Cumul. Adjust. Mtge. Gold Bonds of Denver St'Itio
Grande RR. and of certificates of deposit and deposit receipts representing
such bonds, of which Richard Sutro is Chairman, constituted under deposit
agreements dated, respectively, as of Oct. 5 1922 and Jan. 24 1922.

Holders of certificates of deposit or deposit receipts issued under any of
the deposit agreements, who shall not exercise any right of withdrawal,
will, when the plan and agreement shall become binding and conclusive on
holders of certificates of deposit and deposit receipts issued under such
deposit agreements, respectively, become parties to the plan without the
issue of new certificates or receipts or any stamping of such certificates or
receipts. Holders of such certificates or receipts may, however, at any time
present their certificates of deposit or deposit receipts to the depositary or
one of the sub-depositaries under the deposit agreement under which cer-
tificates or receipts were issued to be stamped as assenting to the plan.

Holders of First & Ref. Mtge. 5s of Denver & Rio Grande RR. not here-
tofore deposited under any of the deposit agreements may become parties
to the plan. by depositing their bonds and coupons on or before .Aug. 1
1923, at their election, either—
(a) Under the deposit agreement dated July 31 1922, constituting the

committee of which John Henry Hammond is Chairman, with any of the
following: Bankers Trust Co.. New York City, depositary; First Trust &
Savings Bank, Chicago; Provident Trust Co., Philadelphia; Mercantile
Trust Co., St. Louis; International Trust Co., Denver; Pierson & Co.,•
Amsterdam, Holland, sub-depositaries.
(b) Under the deposit agreement dated as of Jan. 31 1922, constituting

the committee of which James H. Perkins is Chairman, with any of the
following: Farmers' Loan & Trust Co., New York, depositary; Merchants
Loan & Trust Co., Chicago; National Bank of Commerce, St. Louis; Bank-
ers Trust Co., Denver; National Copper Bank, Salt Lake City; Hope & Co.,
Amsterdam, if olland; Farmers' Loan & Trust Co., Ltd., London, Eng.,
sub-depositaries.

(c) Under the deposit agreement dated as of Oct. 5 1922, constituting the
committee of which Richard Sutro is Chairman, with either of the following:
American Exchange National Bank. New York, depositary; Rotterdamsche
Bankvereeniging, Rotterdam, Holland, sub-depositary.

Holders_of 7% Cumulative Adjustment Mortgage Gold Bonds of Denver
Se Rio Gralade RR. not heretofore deposited under any of the deposit agree-
ments, may become parties to the plan by depositing their bonds and
coupons on or before Aug. 1 1923, at their election, either:
(a) Under the deposit agreement dated as of Jan. 31 1920, constituting

. the committee of which James H. Perkins is Chairman, with any of the
depositaries named under (b) above.
(b) Under the deposit agreement dated Jan. 24 1922, constituting the

committee of which Richard Sutro is Chairman, with either of those named
In (c) above.

Holders of certificates of deposit issued under the deposit agreement
dated Aug. 2 1915 (under which the New York Trust Co. is depositary).
under the deposit agreement dated May 28 1917 (under which Bankers
Trust Co. is depositary) or under the deposit agreement dated June 1 1917
(under which New York Trust Co. is depositary), all of which agreements
have expired, or have been terminated, must, in order to be entitled to the
benefits of the plan, obtain in exchange for their certificates of deposit,
certificates of deposit subject to the plan. Arrangements for such exchange
may be made through any of the depositaries or sub-depositaries above
named.

All bonds must bear all unpaid appurtenant coupons maturing on and
after Oct. 1 1921. except that Refunding bonds may be deposited without
the coupon of Feb. 11922. if such coupon has been sold.

Deposits of bonds must be made on or before Aug. 1 1923, after which
date no deposits will be received except upon such terms and conditions as
the reorganization managers may determine.

Digest of Reorganization Plan Dated June 15 1923.
Results Which the Reorganization Is Intended to Accomplish.

(1) The early termination of the receivership.
(2) Provision of 510,000,000 in cash, for which no securities other than

Common stock are to be issued, to be used to make payments contemplated
by the plan and for the purposes of the reorganization, including the
redemption of the $5.000,000 receiver's certificates which have been author-
ized and sold to the Missouri Pacific and the Western Pacific.
(3) Conversion of $31,114,000 Refunding bonds and $10,000,000 of

Adjustment bonds, together with unpaid interest thereon, partly into Gen.
Mtge. 5% Bonds bearing interest from Feb. 1 1924 and maturing in 1955.
and partly into 6% Cumul. Pref. stock.
(4) Provision for financing future improvements, extensions, and oth r

capital requirements and for refunding existing underlying bonds by the
creation of a new issue of Ref. & Impt. Bonds, superior in lien to the Gen.
Mtge. Bonds above mentioned. No Ref. & Impt. Bonds will be presently
issued under the plan.
(5) Transfer to the new company and the inclusion in the new mortgages of

the right, title and interest of the present company (Denver & Rio Grande
Western RR.) in and to lands, engines, equipment, materials and supplies
and securities, and the settlement as between all interests joining in the plan
of existing controversies with respect thereto.
(6) Vesting in trustees, subject to the existing pledge thereof to secure

the First Cense]. Mtge. 4% 50-Year Gold Bonds of Rio Grande Western
By. of the entire capital stock of the Utah Fuel Co., subject to a charge
for the security of the Ref. & Impt. Bonds and the Gen. Mtge. Bonds and
of any bonds or obligations issued to pay or refund the Ref. & Impt. bonds
or the Gen. Mtge. Bonds, or any of them, in the order of their priority; the
dividends on the stock of the Utah Fuel Co.. so long as any of the Ref. &
Impt. Bonds or the Gen. Mtge. Bonds, or any bonds or obligations issued
to pay or refund the Ref. & Impt. Bonds or the Gen. Mtge. Bonds, or any
of there, shall remain outstanding, to be paid to the new company, except
that whenever the new company shall have paid all accrued dividends, and
provided for current dividends, upon its pref. stock, such Utah Fuel divi-
dends are to be paid to the Missouri Pacific and the Western Pacific which
are to be equal owners of the equity in said stock, as well as the equal bene-
ficial owners of the Common stock of the new company.
(7) The creation, under a voting trust, of equal beneficial interests in

the new company's Common stock, to be vested in the Misseuri Pacific and
the Western Pacific.

Bonds Which May Be Deposited under the Plan.
(a) $31,114,000 Denver & Rio Grande RR. First & Ref. Mtge. 5%

Gold Bonds, with coupons maturing Feb. 1 1922 and all subsequent coupons
attached (see above).
(5) $10,000,000 Denver & Rio Grande RR. 7% Cumulative Adjustment

Mtge. Gold Bonds with coupons maturing Oct. 1 1921 and all subsequent
coupons attached.

Preliminary Statement.

The railroad properties of the old Denver & Rio Grande RR. and various
treasury securities were sold on Nov. 00 1920. All of the railroad properties
and, with minor exceptions (consisting principally of securities and stock of
Rio Grande Southern RR. which were transferred to the Western Pacific),
all of the railroad securities of the old Denver company remaining in its
ownership at the time of sale, were sold to and have been transferred to
the present company, the Denver & Rio Grande Western RR. These
properties were acquired subject to the liens which existed at the date of sale.
0-n July 7 1922 a bill to foreclose the Adjustment Mortgage was filed in

the U. S. District Court in Colorado, and on July 21 1922 a bill to foreclose
the Refunding Mortgage was filed. The causes were subsequently con-
solidated.
On July 21 1922 a receiver was appointed. At the same time there were

transferred to the receiver cash and cash items and certain properties con-
cerning a large part of which disputes existed as to whether or not they were
subject to the lien of the Refunding Mortgage or the Adjustment Mortgage.
Provisions were made for an accounting between the receiver and the present
company concerning all such property, and it was provided in and by the
order appointing the receiver that the accounts of the receiver and of the
present company should be settled and audited as of Aug. 1 1922, unless
the parties otherwise requested. Thereafter the principal of the debt
evidenced by the Refunding Bonds was declared due by the trustee of the
Refunding Mortgage. The Adjustment Mortgage and the Refunding
Mortgage are now in process of foreclosure.
On Dec. 2 1922 the U. S. District Court authorized the issuance of certain

Equipment Trust Certificates and certain Receiver's Certificates, and on
March 13 1923 amended the order of Dec. 2 1922. Such order as made
and amended provides for the issuance of $4,500,000 5e6 % Equipment
Trust Certificates, guaranteed by the receiver (see offering in V. 116, p.
1176), and of 55,000,000 Receiver's Certificates. The Equipment Trust
Certificates have been issued, and the Receiver's Certificates h eve bean

sold to the Missouri Pacific and the Western Pacific. The Receiver's
Certificates will be taken up out of moneys supplied pursuant to the plan.
The Denver & Rio Grande Western RR. System has received no income

from the Utah Fuel Co. since Dec. 31 1918. For the yrears 1921 and 1922
the system failed to earn full interest upon its funded debt, and in 1921 the
system failed by a substantial sum to earn the amount required for the
payment of interest accruing on underlying bonds not now in default. The
elapsed portion of the year 1923 has resulted in a similar deficit. These
deficits in earnings are believed to have been due to extraordinary circum-
stances of a temporary character. In each year from 1909 to 1920, inclus-
ive, the earnings of the system exceeded the interest on its funded debt.
Securities to Be Authorized by the New Company and Proposed Disposition

Thereof. •
(1) Refunding and Improvement Bonds.—To be secured by a mortgage

which will be a lien (subject only to existing liens of Underlying bonds and
to liens subject to which after-acquired properties may be acquired) on all of
the railroad properties and equipment of the new company, including its
interest in terminal properties, and such securities and (or) after-acquired
property as the reorganization managers shall determine. Bonds may be
.sued in separate series, maturing on the same or different dates and bearing
the same or different rates of interest and other provisions determined by
the directors at the time of issuance. Bonds shall be issued only for better-
ments. Improvements and extensions and for new properties and equipment,
or to refund underlying bonds, as the directors may from time to time
determine. A sinking fund to be approved by the reorganization managers
is to be provided for any bonds issued in respect of equipment.
The mortgage securing the Ref. & Impt. Bonds shall authorize the issue

thereunder by the new company of such principal amount of bonds, at any
one time outstanding, not exceeding $150,000,000, as determined by the
directors. Of the bonds so authorized there shall be reserved to refund
underlying bonds a principal ambunt equal to 105% of the principal amount
of underlying bonds (now 581,112,000) from time to time outstanding.
(2) General Mortgage Bonds.—Limited to the total authorized amount of

not exceeding $30,000,000, maturing Aug. 1 1955 (I. e., the date of maturity
of the present Refunding Bonds) and bearing 5% interest, payable semi-
annually from Feb. 1 1924. Bonds will be secured by a mortgage subject
and subordinate to the Ref. & Impt. Mtge. and co-extensive therewith as
to property and rights covered.
The General Mortgage will contain further provisions to the effect that

(a) General Mortgage Bonds shall be redeemable, all or part, at any time at
105 and int.; (b) new company shall pay, on or before May 1 1925, and on
or before May 1 in each year thereafter, so long as any of the Gen. Mtge.
Bonds shall be outstanding, an amount equal to 1% of the maximum
amount of Gen. Mtge. Bonds at any one time issued and outstanding, such
payments to be required to be made only out of net income for the last
preceding calendar year (but to be cumulative) as a sinking fund, to be
applied to the purchase at not exceeding redemption price, of Gen. Mtge.
Bonds, all bonds purchased or called for the sinldng fund to be kept alive
and the interest paid thereon from time to time to be added to the sinking
fund and applied in the same manner.

Appropriate provision will be made in the Ref. & Impt. Mtge. and in the
Gen. Mtge. whereby, pursuant to the agreement to be made between the
new company, the Western Pacific, the Missouri Pacific and the trustees
respecting the stock of the Utah Fuel Co., the trustee of each of the mort-
gages, in the event of foreclosure, shall have the power to require the sale
of such stock and the application of the proceeds of such sale in the same
manner as if such stock had been pledged under the Ref. & Impt. Mtge.
and subject thereto under the Gen. Mtge.; all subject, however, to the
existing charge upon said stock in favor of Rio Grande Western By. First
Consol. Mtge. 4% 50-Year Gold Bonds.
The Gen. Mtge. Bonds will be applicable in the first instance as follows:

In exchange for Refunding Bonds and coupons $22,557,650
In exchange for Adjustment Bonds and coupons  7.250,000

Total 229,807,650
(3) Preferred Stock.—Authorized, $17,000,000 (par $100). Entitled to

receive cumulative dividends at rate of 6% per annum, payable quarterly.
Dividends on the Prof. Stock shall accrue front Feb. 1 1924. Redeemable,
all or part, upon 30 days' notice, at 105 and dividends.
A Preferred stockholders' committee, consisting of three members (one

to be selected by each of the different committees above), shall be created.
The members so designated shall hold office for five years. The Preferred
stockholders' committee, at any time when as many as four quarterly divi-
dends upon the Preferred Stock (whether or not consecutive) shall have
accrued and be unpaid, may. and at the request in writing of the holders
of record of at least 10% of the then outstanding Preferred Stock shall.
appoint an accountant familiar with railroad affairs, a banker, and a man
of experience in practical railroad work, who shall be given full access to
the books and accounts of the new company and of its subsidiaries, and also
to the books and accounts of the Utah Fuel Co. Such appointees when so
required by the Preferred Stockholders' Committee, shall report their
opinions and conclusions concerning the propriety of declaring dividends
upon the Preferred Stock and the proper availability of moneys therefor
and their opinions and conclusions as to the carrying out of the policies
prescribed for the new company.
The Preferred Stock is to be applicable in the first instance as follows:

To be issued in exchange for Refunding Bonds $12,445,600
To be issued in exchange for Adjustment Bonds  4,000.000

Total $16,445,600
Common Stock.—An issue of Common stock shall be created which shall

possess full voting rights and shall consist of 300,000 shares, or such other
number as the reorganization managers shall determine. The shares may
have such par value or be without par value as the reorganization managers
shall determine. All of the Common Stock in the first instance shall be
Issued to or vested in the Western Pacific but the beneficial interest therein,
upon the consummation of the plan, shall be vested equally in the Western
Pacific and the Missouri Pacific.

Treatment of Refunding and Adjustment Bonds.
(a) Refunding bondholders who shall have become bound by the plan

will be entitled to receive: For each 31,000 of bonds with coupon of Feb. 1
and all subsequent coupons, $725 of Gen. Mtge. Bonds, bearing interest
from Feb. 1 1924 at the rate of 5% per annum, and $400 6% Cumulative
Preferred Stock. Holders of Refunding Bonds who have heretofore sold the
Feb. 11922 coupon appurtenant thereto, may at their election deposit such
bonds without the Feb. 1 1922 coupon attached. Such depositors and
holders of certificates of deposit representing Refunding Bonds, the Feb. 1
1922 coupons appurtenant to which have heretofore been sold, shall receive
for each $1,000 of Refunding Bonds bearing the coupon of Aug. 1 1922 and
all subsequent coupons attached $700 of Gen. Mtge. Bonds bearing interest
from Feb. 1 1024 at the rate of 5% per annum and $400 6% Cumulative
Preferred Stock. Holders of such Feb. 1 1922 coupons appurtenant to
Refunding Bonds as have been heretofore sold may deposit the same and
shall receive in respect thereof $25 of Gen. Mtge. Bonds bearing interest
from Feb. 1 1924 at the rate of 5% per annum.

(h) Adjustment bondholders who shall have become bound by the plan
will be entitled to receive: For each $1,000 of Adjustment Bonds with the
coupons of Oct. 1 1921 and all subsequent coupons, $725 of Gen. Mtge.
Bonds, bearing interest from Feb. 1 1924 at the rate of 5% per annum, and
$400 of 6% Cumulative Preferred Stock.
No bonds or stock shall be issued in respect of $7,005,000 of Refunding

Bonds held by New York Trust Co., as trustee of the Adjustment Mort-
gage, or in respect of $1.112,000 of Refunding Bonds held in the treasury
of the present company, or in respect of $2,830,000 of Refunding Bonds held
in the sinking fund under the Refunding Mortgage, but such bonds shall be
canceled.

Provision for Transfer of Mortgaged Property, Other Assets and Cash to New Co.
Upon transfer to the new company of the properties to be sold under fore-

closure of the Refunding and AdJustment Mortgages, and upon receipt from
the Missouri Pacific of the purchase price of the stock of the new company
to be acquired by it as provided, the Western Pacific will:
(a) Pay to the new company $10,000,000 in cash.
(b) Transfer or cause to be transferred to the new company all its right,

title and interest and all the right, title and interest of the present company
In and to:
(I) The lines of railroad and other property subject to the Refunding

Mortgage or the Adjustment Mortgage (except such items of property as the
reorganization managers may determine to be of no value or not advan-
tageous for the new company to acquire, or of which other disposition is
specifically made by the plan).
(2) The following shares of stock: 1,000 shares capital stock of Salt Lake

Union Depot & RR . Co.; 50 shares capital stock of Denver Union Terminal
BY.; 811-5 shares capital stock of Pueblo Union Depot & RR.; 1,500 shares
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capital stock of Rio Grande & Southwestern RR.; 2,500 shares capital stock
of Utah Central RR.; 10 shares capital stock of Grand Valley Irrigation CO.:
10 shares capital stock of Animas Consolidated Ditch Co.; 2 shares capital
stock of Salina Creek Irrigation, Inc.; 1 share capital stock of Fountain Green
Irrigation Co.; 80 shares capital stock of Riverside Canal Co.; 7 shares
capital stock of Rio Grande Junction Ry.; 1 share capital stock of Cimarron
& Unconmaghre Valley Canal & Reservoir Co.
(3) The following bonds: $650,000 First Mtge. 4% 20-Year Gold Bonds

of Utah Central RR., matured Jan. 1 1917 (entire issue); $1.443.000 First
Consol. Mtge. 4% Bonds of Denver & Rio Grande RR.; $1,395,000 First
Consol. Mtge. 4% 50-Year Gold Bonds of Rio Grande Western Ry.; $10,000
First Trust Mtge. 4% 50-Year Gold Bonds of Rio Grande Western By.
These bonds being the bonds sold as part of the property of the old Denver
company pursuant to the decree of sale made Sept. 25 1920.
(4) All equipment, cars and engines owned; all materials, supplies, &C.,

and the right, title and interest of the present company in and to certain
lands.
(5) The right to receive tbe unpaid balance due from Rio Grande Southern

RR. to the Western Pacific, evidenced by peomissory notes. unpaid coupons
and book accounts.

(c) Account to the new company or to the reorganization managers for any
amounts which hereafter may be realized by it, as the owner of an equitable
interest, amounting to approximately 95%, in the unsatisfied portion of the
Judgment in favor of Equitable Trust Co. of New York, as trustee, against
the old Denver company (amounting, with interest, as of May 15 1923, to
approximately $33.000,000), not, however, including moneys, amounting
to less than $50000, now in the hands of A. R. Baldwin as receiver of the
old Denver company nor any moneys now in the hands of Equitable Trust
Co.
(d) Account to the new company or to the reorganization managers for

whatever it may receive as the proceeds of: $1,777.000 First Mtge. 5%
Gold Bonds of Rlo Grande Southern RR. now in default, and 35,797%
shares of the capital stock of Rio Grande Southern RR. Co.

Other properties to be acquired include 19,583 shares of the capital stock
of Rio Grande Junction By. pledged under the Adjustment Mortgage and
the Refunding Mortgage and 7 shares in the treasury of the present com-
pany.' The balance of the stock of such company which was outstanding
in the hands of the public, has been acquired by the Western Pacific, with
a view to consolidating the Rio Grande Junction Ry. into the Denver
System.
The reorganization managers, if permitted by law, shall make provision

for the new company's acquisition of all the stock of Rio Grande Junction
By. and for the consolidation of that company with the new company.
The price to be paid to the Western Pacific for the stock owned by it shall
be the actual purchase price paid by that company for the stock with interest
at the rate of 6% per annum, less dividends received thereon. The amount
required for that purpose, as of May 15 1923, is approximately $120,000.
Provision Rendering Available to New Company Future Earnings and Proceeds

of Stock of Utah Fuel Co.
The transfer of the properties having been effected, and upon payment

by the Missouri Pacific of the purchase price of one-half of the Common
Stock of the new company, the interest of the Western Pacific, and any
interest which may be acquired by the new company, in the stock of the
Utah Fuel Co., subject to the existing pledge thereof under the First Consol.
Mtge. of {tie Grande Western Ry., in accordance with the agreement
pledging the stock thereunder, and with any rights of redemption which
appertain thereto, shall be transferred to a trustee or trustees to be agreed
upon by the Missouri Pacific and the Western Pacific with the reorganiza-
tion managers, under an agreement which shall contain appropriate provi-
sions to the effect thet-
(1) The ultimate beneficial interest in such stock shall be vested one-half

In the Missouri Pacific and one-half in the Western Pacific.
(2) The trustees of such stock shall either themselves execute and deliver,

or request Guaranty Trust Co.. New York, as trustee under the First
Consol. 

Mtge.' 
to execute and deliver, dividend orders in favor of the new

company so that, so long as any of the Gen. Mtge. Bonds to be issued by
the now company, or any of the Ref. & Impt. Bonds, or any bonds or obli-
gations issued to pay or refund the Gen. Mtge. Bonds or the Ref. & Impt.
Bonds, or any of them, are outstanding, dividends declared on such stock
shall be paid as the same are received to the new company; provided, how-
ever, that if at any time the earnings of the new company, together with
the dividends paid upon the stock of the Utah Fuel Co. shall have been
sufficient, during the preceding 12 months, to pay the dividends for said
period accruing upon the Preferred stock of the new company and all
arrears of dividends upon its Preferred stock shall have been paid and
money provided and appropriated for the payment of the dividends payable
thereon during the next succeeidng period of 12 months, then, so long as
the earnings of the new company and dividends upon the stock of the Utah
Fuel Co. shall be more than sufficient to pay the dividends accruing upon
the Preferred stock of the new company and no arrears of dividends thereon
shall exist, and so long as moneys shall be available and shall have been
appropriated by the new company for the payment of the dividend upon the
Preferred stock of the new company for a succeeding period of at least 12
months, and such dividends shall have been declared, the dividends on the
Utah Fuel stock, so far as the same shall not be required to provide for the
payment of dividends upon the Preferred stock of the new company as
aforesaid, shall be directed to be and shall be paid to the Western Pacific

Mand the issouri Pacific, or their assigns, according to their respective
interests therein.
(3) Surplus earnings and profits shall not be unreasonably accumulatedIn the treasury of the Utah Fuel Co.
(4) The by-laws of the Utah Fuel Co. shall be amended to provide that

the members of the Preferred stockholders' committee shall be entitled toreceive copies of the minutes of the board and that one member of thePreferred stockholders' committee, designated by the committee, shall beprivileged to attend all meetings of the board, but without the right to vote
thereat.
(5) The trustees shall at any time sell the entire interest in said stock,

subject only to the charge thereon of the First Consol. Mtge. of Rio Grande
Western Ry., at such price, or exchange the entire interest in said stock.
subject only as aforesaid, for other property on such terms as may beauthorized by the directors of the Missouri Pacific and the Western Pacific,and approved by the holders of a majority of the Preferred Stock at the timeoutstanding; the cash proceeds of any such sale, in the event that any Ref. &Impt. Mtge. Bonds or any Gen. Mtge. Bonds, or any bonds or obligationsIssued to pay or refund the Ref. & Impt. Bonds or the Gen. Mtge. Bonds.or any of them, shall then be outstanding, shall be paid to the new companyto be expended by it for any purpose for which the Ref. & Impt. Bondsmight be issued, and any property received in exchange for such stock shalleither be transferred to the new company or retained by the trustees.

Pending the execution of the plan, there shall be no change in the presentownership of the stock or control of the Utah Fuel Co., and the carnings.nowIn its treasury and other earnings accruing pending the carrying out of theplan, shall be accumulated in the treasury or invested in capital expenditureson the property of that company or the acquisition of new properties by it.Prior to the transfer of the stock of the Utah Fuel Co.ividends fromearnings or surplus, or both, to the amount of $2,000 ,0i)0, may be declaredand paid to the Western Pacific as sole stockholder. ff for any reason divi-dends to the extent of $2,000,000 shall not have been paid to the WesternPacific at the date of such transfer, the difference between the amountactually paid and the $2,000,000 shall be made good to the Western Pacificby the new company, which shall pay such difference upon the making ofthe aforesaid transfer to the trustees.
Sale of One-Half Interest to Missouri Pacific and Creation of Voting Trust.Immediately upon the transfer to the new company of the properties soldunder foreclosure, instruments of conveyance shall be executed by theWestern Pacific and the present company vesting in the new company theproperties to be transferred to such company and simultaneously with suchtransfer and with the execution of the agreement relating to the stock of theUtah Fuel Co., the Western Pacific will transfer to the Missouri Pacific,and the Missouri Pacific will purchase from the Western Pacific, one-half ofthe Common stock of the new company for the sum of $9,000,000All stock of the now company, immediately upon its issue and the pur-chase of a one-half interest therein by the Missouri Pacific, shall be placedin a voting trust, to continue for the longest period for which a voting trustmay be legally made, consisting of three trustees one appointed by theMissouri Pacific, one appointed by the Western Pacific and the third personto be agreed upon by both.
The board a directors of the new company shall consist of nine members,four to be nominated by the Western Pacific, four to be nominated by theMissouri Pacific the remaining director to be nominated by the MissouriPacific and the 'Western Pacific jointly.

Settlement of Accounts Between Receiver, Present Company and New Company.
If the plan be consummated, there shall be paid to the present company in

full settlement of all accounts between that company and the receiver the

sum of $740.827, together with 6-15 of any amount paid by Utah Copper
Co. in cancellation or settlement of a certain agreement between the old
company and Utah Copper Co., dated Jan. 5 1912.
The new company shall assume all obligations, liabilities and bills payable

of the present company incurred prior to receivership.
A statement of earnings and the capitalization and charges of the new

company are given under "Financial Reports" above.-V. 116. p. 2766.

El Paso & Southwestern Co.-Annual Report.-
Due to a typographical error the report appearing under El Paso & Soutn-

ern Co. in V. 116. pi. 2632, should appear under the title El Paso & South-
western Co.-V. 116, p. 2632, 2516.

Fort Dodge Des Moines & Southern RR.-Bonds
Offered.-Bodell & Co. and P. W. Chapman & Co. are
offering at 99 3 and int., to yield over 7%, $500,000 10-Year
Debenture Gold Bonds, Series "A", 7%.
Dated June 1 1923, due June 1 1933. Int. payable J. & D. at New

York Trust Co., New York, trustee. Denom. $1,000 and $500 c*. Call-
able on any int, date upon 30 days' notice at 105 and int. Company
covenants to pay the normal Federal income tax up to 2% and will refund
Penn. and Conn. State tax of 4 mills.

Sinking Fund.-A sinking fund will be provided for Series "A" by the
terms of which said bonds must be called by lot at 105 and int. This
should retire the entire Series "A" issue by maturity at a premium of 5%.
Data from Letter of Pres. C. H. Crooks, Boone, Iowa, June 5.
Company.-Owns and operates electrically 149.81 miles of standard

constructed main line railroad extending from Des Moines to Boone, Ames,
Rockwell City, Fort Dodge, Webster City and Lehigh, Is. The road is
strategically situated for the handling of through freight and passenger
traffic and connects with all of the 8 important trunk lines crossing the
State of Iowa. Freight is handled in accordance with the best steam
railroad practice and in trains of up to 50 cars. Company operates in
accordance with the steam railroad laws of Iowa and owns in fee over
99% of its right-of-way extending from Des Moines to the business centres
of all cities and towns served.
The rolling stock owned is as 'follows: 2,355 freight cars. 11 electric

locomotives, 11 miscellaneous cars and 32 passenger cars. The electric
locomotives are of all-steel construction, weighing from 42 to 62 tons
each. The latter are equipped with 900 h.p. motors and are among the
best of that type so far built.
Company owns the electric lighting properties in 6 cities and towns

operating under favorable franchisee, running to 1934-1939. It wholesales
electricity to municipalities and companies serving 36 cities and towns.
including Fort Dodge. Commercial power for factories, coal mines and
rural farm lines is supplied to the extent of about 14,000 h.p. Company's
power plant is located at Fraser within five miles of coal fields and is equipped
with 2 steam turbines of a total capacity of 16.000 h.p. A new turbine of
12,500 h.p. has been ordered and should be in operation early in 1924.
This plant is one of the largest in the State and is ,modern and efficient in
every respect. The overhead transmission and distribution systems consist
of over 1,000 relies of copper wire. The net of the electric department for
1922 amounted to $185,423.

Value of Physical Property.-The depreciated value of the physical
property, not including anything for franchises, good-will or other in-tangible items, is in excess of $9,000.000. This is based on actual cost of
the property. the greater part of which was acquired prior to 1916, when
costs were much less than during the subsequent period.
Capitalization & Funded Debt Outstanding May 31 1923 (Including This Issue)
1st Mtge. 5% bonds $5,600,0001 Pref. stock, 7% Cumul- -$1,363.10010-year Debs. (this issue)_. 500,000ICommon stock  2,634,000

Earnings for Calendar Year 1922.
Gross revenue, including rent of equipment $2,206,327Operating expenses, maintenance and taxes  1,591,703

Net income (excluding depreciation)  $614,624Annual interest on 1st Mtge. 5s. $280,000: 10-year 6% note toU. S. Govt. (due 1931), $12.000: 10-year debs. (this issue),$35,000  327,000
Balance   $287.624Purpose.-Proceeds will be used in part for the installation of the new12.500 h.p. turbine and the greater part of the balance for the 1923 capitalrequirements.

Condensed Balance Sheet March 31 1923.
Assets-

Physical property $10,405,008
Invest, in affiliated cos 253.662
Other investments  1,400
Cash   164,898
Special deposits (cash) - - 224,628
Notes & accts. receivable 130,653
Materials, supplies, &c  179,784
Prepaid items  3,086
Discount (in process of

amortization)  131,509
Unadjusted debits (due
from U. S. guaranty) - _ 389,656

Total (each side) $11,884,284

x Borrowed from revolving frund of U. S. Government and secured by
$400,000 1st Mtge. 5% bonds, which are in addition to the $5,600,000
shown above.-V. 116, p. 1893, 822.

Fort Wayne Union Railway.-Stock.-
The I.-S. C. Commission June 9, authorized the company to issue 800

shares of capital stock par $100, said stock to be sold at par and the proceeds
used in commencing construction of company's line of road. Company
Is controlled jointly by the New York Chicago & St. Louis RR., the New
York Central RR., the Pennsylvania RR. and the Wabash Railway, each
of which has subscribed to $20,000 of its capital stock at par.

Georgia 8t Florida Ry.-Receiver's Report to Bondholders.
The committee for the First Mtge. Bonds (Franklin Q. Brown. Chair-

man), has submitted to the bondholders a statement received under date
of May 25 from John Skelton Williams, receiver, concerning the operations
of the road since he took charge in July 1921, and its general condition and
prospects at the present time. The committee says in part:
The outlook for the road in July 1921 was exceedingly discouraging and

the suspension of operations and the scrapping of the road had been seriouslyconsidered.
The records had shown that for the 16 months following the termination

of Federal control. or, say, from March 1 1920 to July 1 1921, the roadhad not only failed to pay its operating expenses, but pad shown an actualdeficit before taxes, car hire and receiver's interest, amounting to $644,123.This was the worst showing which the road had ever made for any corre-sponding 16 months' period since its completion 12 years ago. It is gratify-ing to be able to advise that for the past 16 months ending April 30 1923 thereceiver reports that the road has earned a surplus of $375,793 over andabove operating expenses, but not including taxes, car hire, &c., which, asthe records tell us, is the best showing and the largest net operating revenueever made for any 16 months' period in the road's history.This is an improvement in operating results for the past 16 months ascompared with the 16 months from the end of Government control, Mar. 11920 to July 1 1921, of $1,019,916.
Operating Results of Property for Calendar Year 1920 and 12 Mos. ending

,April 30 1923.
Cal. Year 12 Mos.end Increase or
1920. Apr.30 '23. Decrease.

Gross operating revenue $1,528,673 $1,517,156 Dec. $11,517
Oper. exp. (not incl, taxes. car hire,
&c.)2,283,778 1,182,698 Dec. 1,101,040Ratio oper, exp. to oper. revenue- - 149.5% 77.89'Net revenue or deficit def755,106 5ur334,458 Inc. $1,089,564
For only two months of the calendar year 1920 was the road operatingunder Federal control, having been returned to its owners on March 1 1920.From the foregoing statement it will be noted that although gross earningsfor the 12 months ending April 30 1923 were actually $11.517 less than for

the calendar year 1920 the management has succeeded In effecting a reduc-
tion in operating expenses as compared with 1920 of $1,101,040, and the

Liabilities-
Capital stock  $3,997,100
1st Mtge. 5% bonds_ _ _ - 5,600,000
Note payable, 6%, 1931_ x200,000
Pref. div. scrip, 1926_ _ 23,854
Accts. & notes payable.. _ 231,586
Accrued int. (not due) -   94,207
Accrued taxes (not due) - 40,870
Deferred items  143,167
Unadjusted credits  15,874
Operating reserves  10,568
Res.for injuries & damag's 77,128
Depreciation reserves__ _ 809.020
Profit and loss  640.905
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ratio of operatin expenses to operating revenue was reduced from 149.5%In 1920 to 77.8,o for the past 12 months.
The net deficit of 3755.106 which was shown in the calendar year 1920has been completely overcome and the road shows for the 12 months endingApril 30 1923 net operating revenue, before deducting taxes, car mileage,&c., of $334,458. This is an actual improvement in the past 12 months ascompared with the calendar year 1920 of 31,089.564.These results have been realized notwithstanding the business depressionwhich existed last summer and autumn, and the 10% reduction in freightrates which was put into effect in July 1922.This improvement, the receiver points out, has been accomplished with-out permitting the road's physical condition to deteriorate. On the con-traryits condition has steadily improved. On this point General ManagerPurvis in his report of May 22 1923, which the receiver has submitted tothis committee. says: "As a whole the physical condition of the propertyfrom a standpoint of both maintenance of way and maintenance of equip-ment is considerably better than it was a year ago, and if we can keep upour present schedule of repairs and renewals, should be in a highly satis-factory condition at the end of this year.
It is believed that the work of reducing grades and eliminating excessivecurvature on the road from Augusta to a point about 30 miles south, whichhas been in progress for the past 18 months, and which is expected to becompleted about July 1, will not only reduce materially the cost of operat-ing but will lead to a considerable increase in the value of its traffic andin its gross and net income.
The General Manager estimates in his report quoted by the receiverthat with the present outlook gross operating revenue for the currentcalendar year slould approximate 31,735,000. See V. 115, p. 2378; V.116, p. 2516.

Grand Trunk Pacific Ry.-Annual Report.-
See Canadian National Railways under "Financial Reports" above.-V. 116: p. 2255.
Indiana Harbor Belt RR.-Equip. Trusts Authorized.-The I.-S. C. Commission on June 13 authorized the issuance of $900,0005% Equipment Trust certificates to be dated June 1 1923. and to be sold,at not less than 95 to J. P. Morgan & Co. in connection with the procure-ment of 20 additional Mikado locomotives at 361.650 each, aggregating31.233,000.-V. 116. p. 2255.
Interborough Consolidated Corp.-Sale.-Pursuant to an order of the U. S. District Court for the Southern Districtof New York, entered June 14, James It. Sheffield as trustee, will, throughCharles Shongood, auctioneer, offer for sale, at public auction on June 27,at the Exchange Salesroom, 14-16 Vesey St., New York, the followingProPertY:
(1) $6000 Bleecker St. & Fulton Ferry RR. 4% 1st Mtge. (extended 4%)bonds,due Jan. 1 1950. (2) $1,000 Broadway Surface RR. 5% 1stMtge. bonds, due July 1 1924. (3) 532 shares 42d St. & Grand St. FerryRR. (4) $100.000 Jerome Park Ry. 6'% 1st Mtge. bonds. (5) Officefurniture appraised in 1919 for the receiver at $1,164. (6) 5,028 sharesCentral Crosstown RR. (7) 1,570 shares 2d Ave. RR.(8) The following notes of Metropolitan Securities Co. to InterboroughMetropolitan Co.: (a) Note dated May 23 1907, for $15,000,000 withinterest at 6%. bearing endorsment of payment thereon of $4,337,487;(b) Note dated Jan. 2 1908 for $241,400 with interest at 6%, bearingendorsement of payments thereon of $179,532; (c) note dated July 171908 for $113,641 with interest at 6%.
(9) The following notes of Third Ave. RR. (old company): (a) Notedated April 30 1907 for 35,155.935 with interest at 5% per annum; (b) notedated June 28 1907 for $211,734 with interest at 5%, on which $100,000was advanced.
(1) (a) $1,878,000 28th & 29th Sits. Crosstown RR. 5% 1st Mtge. Goldbonds, due Oct. 1 1996; (b) note dated April 30 1907 of 28th & 29th Sts.Crosstown RR. for $500.879 with interest from July 1 1907 at 5% •(11) Note dated April 30 1907 of Second Ave. RR. for 3286.466 withinterest from July 1 1907 at 5%.
(12) Four Metropolitan St. Ry. Co. 3-Year Collateral 5% Improvementnotes, each dated May 23 1907 for $1,000,000. payable July 1 1910 withinterest from July 1 1907 at 5%.Sale will be for cash, and will be subject to the approval of the U. SDistrict Court.-V. 116, p. 2129.

Interborough Rapid Transit Co.-Executive Committee.Samuel W. Reyburn, President of the Associated Dry Goods Corp..N. Y., has been elected a member of the executive committee.-V. 116.p.2766.

International-Great Northern RR.-Bonds Ready.-J. & W. Seligman & Co. and Speyer & Co., reorganization managers.announce that the 1st Mtge. 6% -bonds and Adjustment Mtge. 6% goldbonds in definitive form are ready for delivery at the office of the Equita-ble Trust Co. In exchange for outstanding interim receipts.-V. 116. P•2766, 2388.

Jamaica Public Service Co., Ltd.-Bonds Offered.-Aemilius Jarvis & Co., Toronto and New York, are offeringat 100 and in $11000,000 1st Mtge. Sinking Fund 6bonds, Series "A."
Dated July 1 1923. Due July 1 1943. Int. payable J. & J. at RoyalBank in Montreal and Toronto, or in London, Eng., and Kingston, Jamaica,at $4 86 to the El sterling. Denom. $500 and $1,000 0'. Sinking fundof 1% %, cumulative, commencing June 1 1926. Red. as a whole or inpart for sinking fund on any int, date on 30 days' notice at 105 on or afterJuly 1 1928; at 104 after July 11933; at 103 after July 1 1938; at 102 afterJuly 11940; at 101 after July 1 1941: at par after July 1 1942. MontrealTrust Co., trustee.
Company.-Operates under satisfactory franchises and without compe-tition. the street railway, electric light and power systems in the City ofKingston and surrounding territory. Population, 120,000. Has acquiredthe tramways system, constituting the property formerly owned by theWest India Electric Co., Ltd., and the power and light system formerlyowned by the Jamaica Light & Power Co. Ltd., together with the entirecapital stock of the Jamaica Hydro-Electric Co., Ltd., which owns landsand water rights on the White River where approximately 6,000 h. p.can be developed.
Security.-Secured by a first mortgage on all the properties formerlyowned by the West India Electric Co., and by a mortgage, subject only to$200,000 1st (closed) Mtge. 5%0 bonds outstanding on all the propertiesformerly owned by the Jamaica Light & Power Co., and by a pledge of theentire capital stock of the Jamaica Hydro-Electric Co.Earnings.-After all expenses, including maintenance allowance, netearnings from operation available for bond interest and depreciation haveaveraged in the past 10 years $143,644 per annum, and for the roast fourYears $168,215, against interest requirements of 375.000 on all bonds,including this issue, or over twice interest requirements. For 1922 theseearnings were as follows: Gross, $541,032; operating expenses, includingmaintenance, $359,601; net, $181,431, or over 2.40 times bond interest.Purpose.-Part of the proceeds of the present financing will be utilizedIn providing increased power and tramway facilities urgently needed, whichshould add materially to the company's earnings.
Managemen1.-Company will be under the management of Stone & Web-ster, Inc.

Kansas Okla. & Gulf Ry.-Equipment Trust Order Vacated.In the matter of the application of the company for authority to assumeobligation and liability in respect of certain Equipt.-Trust Certif., Series A,the I.-S. C. Commission upon further consideration of the matters and thingsinvolved in this proceedings, and for good cause shown, vacated its orderof May 28. See. V. 116, p. 2637.

Los Angeles Railway.-Tenders.-
The Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif., willuntil June 27 receive bids for the sale to It of 1st & Ref. Mtge. 5% bonds,due Dec. 1 1940 to an amount sufficient to exhaust 351,251.-V. 116, p.2388.

Louisiana & Arkansas Ry.-Equipment Notes.-
The I.-S. C. Commission on June 13 authorized the company to issue$120,000 Equipment notes, Series J, to be sold at not less than par andint., and the proceeds to be used in the procurement of the following equip-ment: One Mikado-type superheater locomotive with booster, one Mikado-type superheater locomotive and 20 50-ton steel frame and underframe Hartconvertible coal and ballast cars.

The company represents that no contract or other arrangement hasbeen made for the sale of the notes, but they are to be sold at par.-V. 116.p. 2637.

Louisville & Nashville RR.-Joint Lease with Atlantic
Coast Line of Carolina Clinchfield ct Ohio-Outlook, &c.The stockholders have authorized the lease (subject to the approval ofthe I.-S. C. Commission) of the Carolina Clinchfield & Ohio RR. for999 years Jointly with the Atlantic Coast Line RE.-see Carolina Clinchfield& Ohio RR. above.
President W. L. Mapother following the meeting of

directors June 21 said:
The business outlook of the country depends upon the treatment of therailroads. The railroads are the largest purchasers of the country andspend the largest sums. For instance, in our program we plan to spend$85,000,000. and $45,000,000 of this will be consumed in the handlingof coal.
We will add 11,000 new cars this year to our equipment. May netoperating income will be somewhat less than April and June, of course,will show a seasonal decline. In May last year we were extremely fortunatefor the entire country was clamoring for our coal.In connection with our lease of Carolina CUnchfield & Ohio Jointly withAtlantic Coast Line the primary points of the lease have been worked out.There is no interest to pay until Jan. 1 1925. Then a dividend of 3%will be paid for three years and 4% for 10 years and 5% for remainder oflease. Now that matter has been approved by all the interests it nowremains to place application before the I.-S. C. Commission, which wehope to have ready for filing within a week.-V. 116, p. 2767.
Mexican Railway.-Stock Redemption.-
The company announces that on July 1 1923, 10% of the original amountof the registered stock, Issue "A" (or one-eighth of the amount outstanding)will be redeemed.-V. 116, p. 77.
Missouri Pacific RR.-To Acquire Half-Interest in Den-

ver & Rio Grande under Reorganization.-
See Denver & Rio Grande Western RR. above.-V. 116. p.2256, 2129.
New York Central Lines.-Equip. Trust of 1923 Auth.
The I.-S. C. Commission on June 13 authorized the Issuance of $17,-340,000 5% Equip. Trust Certificates, dated June 11923. and to be soldat not less than 95To in connection with the procurement of certain equip-ment which will be distributed among the following roads according to theirneeds: New York Central RR. Michigan Central RR. and the ClevelandCincinnati Chicago & St. Louis By.
The report of the Commission says: Representation is made that nego-tiations have been had with J. P. Morgan & Co. for the sale of the proposedcertificates and that, unless the market situation substantially changes,it is expected to sell them to that firm at such price as will net the applicantsnot less than 95% of par. On that basis the annual cost to the applicantswill be approximately 5.83%.-V. 116, p. 2767, 2637.
New York Central RR.-Stock Application.-
The company has applied to the 1.-S. C. Commission for authority to issue$100,000,000 capital stock. According to the application the stock will beexchanged from time to time for the 20-Year 6% Convertible Gold Deben-ture bonds of 1950. of which $100,000,000 are outstanding in the hands ofthe public. The $100,000,000 stock is part of a block that was authorizedby the stockholders in 1915 when the issuance of the 6% convertibles wasalso approved. The New York P. S. Commission likewise gave its approvalbut in the meantime the I.-S. C. Commission has notified the companythat its approval must be obtained before the stock can be issued in ex-change for the convertible bonds. Accordingly, the proposed 3100.000.000does not represent any addition to the authorized share capital of the NewYork Central as it has stood since 1915.-V. 116, p. 2767, 1649, 1412.
New York New Haven & Hartford RR.-Bonds---Suit.
The I.-S. C. Commission on June 11 authorized the company to issue33.600,000 1st & Ref. Mtge. bonds, Series E; said bonds to be exchanged fora like amount of New England Navigation Co. debentures.
On Feb. 15 1893, the New Haven leased from the Old Colony RR all ofof the latter's railroad property, &c., including the entire capital stockof the Old Colony Steamboat Co. for 99 years beginning Mar. 11893. Byan agreement dated Nov. 13 1905. between the New Haven, the Old Colonyand the New England Navigation Co., all of whose capital stock is owned

by the New Haven, the entire capital stock of the Steamboat Co. was sold
and transferred to the Navigation Co. The Old Colony accepted in pay-
ment therefor $33,600,000 6% debentures of the Navigation Co., due
1955. and agreed to accept in renewal of the debentures at their maturity,
similar debentures for the then unexpired term of the lease of the Old Colony
to the New Haven. The agreement also provided that during the period
of the lease, the debentures should be a part of the leased property and theinterest thereon paid to the New Haven.
By agreements dated Dec. 14 and Dec. 29 1905, respectively, the Steam-boat Company conveyed to the Navigation Company all its assets and prop-erty and thereafter, under date of Oct. 30 1906, the Steamboat Companywas dissolved by decree of the Mass. Supreme Court.
By agreement date Nov. 30 1917. the Navigation Company conveyedall its assets to the New Haven in consideration of the assumption by the.New Haven of all indebtedness, obligations and liabilities of the Navi-gation Company except capital stock and certain demand notes. Anomgsuch obligations of the Navigation Company were the above debentures.It Is the intention of the New Haven to dissolve the Navigation Company.but such dissolution can only take place after these debentures have beenretired and canceled. The Old Colony is unwilling to surrender the deben-tures unless it receives in substitution therefor a like amount of the NewHaven's 1st & Ref. Mtge. bonds. The New Haven, therefore, proposesto issue in exchange for the debentures of the Navigation Company, $3.-.600.000 1st & Ref. Mtge. bonds. Series E, with the understanding that thebonds shall be held in the treasury of the New Haven as lessees of the OldColony, on the same terms as the debentures are now held. These bondswill be dated Nov. 13 1922, will bear int. at the rate of 4% per annum,payable semi-annually, and will mature Nov. 13 1955.E. D. Codman, who states he owns 769 shares of Boston & Maine stock,has filed a petition in the Massachusetts Supreme Court asking that theNew Haven be permanently enjoined from voting the stock of BostonRailroad Holding Co. so as to effect any control over or influence on thestock of the Boston & Maine owned by the Holding company.The petition says the dissolution of trusteesnip creates a situation wherethe New Haven, owning practically all the Holding company stock, canexercise unlimited control of 28% of the stock of the Boston & Maine •owned by the Holding company. It is alleged this would enable the NewHaven to exercise control over tne corporate affairs of the Boston & Mainein violation of the Massachusetts laws.
An order directing the New Haven to transfer all stock of Boston RailroadHolding Co. owned by it to a board of not less tnan three trustees appointed

by the Court for nolding and administering the stock with due regard for-interests of the New Haven, but in obedience to all laws of the Common-
wealth, is asked. The Court has issued an order of notice returnable June 25.In accordance with the decision of the United States Court for theSouthern District of New York modifying the New Haven dissolutiondecree (V. 116, p. 2637), the trusteeship of New Haven's Boston & Mainestock has been dissolved and Boston Railroad Holding Co. stock wasreturned to the New Haven June 14.-V. 116, p. 2837.
Norfolk 8z Portsmouth Belt Line RR.-RR. Note.-
The I.-S. C. Commission on June 13 authorized the company to issueunder date of July 16 1923 a one-year 6% promissory note for $75,000.payable to the order of the Norfolk (Va.) National Bank in renewal of apromissory note for $100,000 reduce4 by $25,000, maturing July 16 1923.

115, p. 437, 309.

Old Colony RR.-Refunding of Bonds Authorized.-
The stockholders on June 22 authorized the directors to arrange for the-refunding of $3,000,000 4% debenture mtge. bonds, maturing Feb. 1 1924.-v. 116. p. 2767.

Pacific Electric Ry.-Subway Franchise Approved.-The voters of Los Angels, Calif., on June 5 voted approval of the subwayterminal franchise proposed by the company. See V. 116, p. 2380.
Philadelphia Rapid Transit Co.-Valuation Proceedings.
The Pennsylvania P. S. Commission has issued a report on the companY's •valuation proceedings sustaining the present rate of fare. 7c. cash. 01
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4 tickets for 25c. The Commission's report shows the company's valua-
tion at an amount substantially in excess of $200.000.000. against $311,-
000.000, as contended by the company.-V. 116, p. 2767.

Portsmouth Dover & York St. Ry.-Sale.-
Judge Clarence Hale in the U. S. District Court ordered that all the tan-

gible assets, charters leases and rights of the company, which recently
ceased operation, be sold at Alfred, N. H., on June 30. Philip G. Clifford
has. been appointed special master. Recent efforts to reorganize and reha-
bilitate the road failed. See also V. 116, P. 1276.

Reading Transit & Light Co.-Reduces Fares.-
The company has announced a reduction of one cent in fares, effective

July 1.-V. 116, p. 823.

Rockford (Ill.) & Interurban Ry.-Double Tracking.-
The Common Council of Beloit, Wis., has confirmed an agreement with

the Beloit Traction Co. and the Rockford & Interurban Ry., joint users
of the track, calling for the construction of a double track on South State St..
Beloit, Wis. The city will not require either of the companies to pay any
part of the repaving of the street, which is to be done simultaneously with
the laying of the new tracks. ("Electric Railway Jouranl.")-V. 116.
p. 2516.

St. Joseph (Mo.) Ry., Lt., Heat & Power Co.-
S. B. IreIan, Vice-Pres. & Gen. Mgr. of the Montgomery (Ala.) Light &

Water Power Co., has been elected Vice-Pres. & Gen. Mgr., sueeeeding
B. C. Adams.-V. 116, P. 516. 78.

San Francisco-Oakland Terminal Rys.-Oakland Rys.
Noteholders' Committee Approves Reorganization Plan.-
The Oakland Railways noteholders' (New York) committee, composed

of L. V. Bright, Chairman, A. G. Hoyt, H. L. Stuart, J. P. Ronaghan,
G. K. Weeks and E. St. Clair Thompson, Secretary, announces that it has
approved the general reorganization committee's plan for the reorganization
of the Oakland Railways, and that, as none of the depositors under the de-
posit have withdrawn, the general reorganization plan has been declared
effective and in force. (See plan in V. 116, p. 544.)
The committee announces that notice will be given when the new securi-

ties can be delivered by the depositary, Lawyers Title & Trust Co., and
the assessment paid.-V. 116, 13• 2768, 2257.

San Joaquin Light & Power Corp.-Bonds Sold.-
Cyrus Peirce & Co., Blyth, Witter & Co., and Blanks, Hunt-
ley & Co. have sold, at 99 and interest, $2,500,000 Unifying
& Refunding Mtge. 6% Gold Bonds, Series "B," non-call-
able. Dated March 1 1922. Due March 1 1952 (see de-
scription in V. 114, p. 1652 and advertising pages above.)
Data from Letter of President Wm. G. Kerchhoff, June 1.
Company.-Does a general lighting and power business throughout the

territory in which it operates; distributes gas in Bakersfield, Kern, Merced
and Selma; operates the street railway system in Bakersfield and Kern;
and furnishes domestic water in Selma and Madera. The district served is
approximately 200 miles in length by 80 miles in breadth.

Corporation owns and operates 11 hydro-electric plants, 5 of which are
located on the north fork of the San Joaquin River and have a combined
capacity of 30,000 h. p. Water to operate these plants is impounded in
the Crane Valley reservoir, which has a storage capacity of 50,000 acre feet.
The new Kerckhoff plant of 56,800 h. p. capacity located on the main
San Joaquin River. receives full benefit of the water stored in the Crane
Valley reservoir, the full flow of the main San Joaquin River and all storage
thereon. The 5 other plants are located: one on the Tule River, of 8,000
h. p.; one on the Kern River, of 14,200 h. p.: and three on the Merced River
with a combined capacity of 1,500 h. p. Total hydro capacity, 110,500 h. p.
It has also in operation a modern steam plant at Bakersfield of 35.000 h. p.

capacity, and a new steam plant at Button Willow completed June 10 1921.
of 34,000 h. p. capacity, and a steam reserve plant in lEtetteravia of 3,000
h. p. combined capacity. Total steam capacity, 72,000 h. p. Total gener-
ating capacity, 182.500.
There are 902 miles of high tension transmission lines; 3,428 miles of

secondary linos, and 38 substations. Natural gas, purchased at a low
price, is used in generating power at the Bakersfield and Button Willow
steam plants. The gas used is at an equivalent of 70 cents per barrel of
oil, whereas the price of oil at the present time is 90 cents.

Outstanding Capitalization at Conclusion of This Financing.
Divisional closed mortgage bonds $2,357,000
First and Refunding Mortgage Bonds, outstanding 14,388,000
Unifying & Refunding Mtge. Bonds-Series "A" 7% Bonds 8,200,000
do Series"B" 6V Bonds (this issu   -

Prior Preferred 7% Cumulative Stock 7,094,000
Preferred 6% Cumulative Stock 6,500,000
Common Stock 11,000,000
Earns. Gross Maint • Net Oper. Other Avail. for Total Int.
Cal.Yr. Revenue. Oper.dtc. Revenue. Income. Int.&Depr. Chgs.(Net)
1912 -31,363,643 $537,700 $825,943 $16,268 $842,211 $373.651
1914 -- 1,821,070 713,737 1,107,333 15.674 1,123,007 474,462
1916 -- 1,806,772 734,385 1,072,387 14,386 1,086,773 474,995
1918 -- 2,614,740 1,492,434 1,122,305 24,734 1,147,039 655,295
1920 -- 4,340,905 2,100,983 2,239.922 131,893 2,371,815 920,812
1921 -- 5,595,112 2,507,575 3,087,536 155,334 3,242,870 1,612,175
1922 -- 6,405,116 2,791,900 3,613.216 156,010 3,769,226 1,723,596
1923x_ 6,761,001 2,876,003 3,884,998 191,619 4,076.617 1,710,640

x 12 months ending April 30 1923.
Purpose.-To construct now and enlarge existing substations, to double

the capacity of San Joaquin No. 3 plant, and to construct transmission and
distribution lines to serve prospective business; and for other corporate
purposes.-V. 116, p. 2768. 1893.

Southwestern Interurban Ry.-Sale.-
See Arkansas City-Winfield Northern By. above.-V. 107, p. 2478.
Texas & Pacific Ry.-To Reorganize.-
Plans to reorganize the company, without calling for an assessment, will

go forward as soon as an adjustment of accounts can be made with the
Government, it was said June 20 at the office of Kuhn, Loeb & Co., who
will nave charge of the reorganization. Until the settlement is made, it
was said, there can ho no indication of the financial standing of the road.
Except for this item, the road is said to be in shape for the reorganization,
which will bring it out of the receivership into which it was placed in Oct.
1916. Since then it has been operated by J. L. Lancaster and Pearl White
of New Orleans as receivers. (N. Y. "Times" June 21.)-V. 116, P.
2003, 1533.

United Electric Rys., Providence R. I.-Div. Decreased.
The directors have reduced the quarterly dividend from 1 3 % to 1%,

payable July 2 to holders of record June 20. This action was taken in
recognition of unusually heavy operating expenses in the first quarter of
tho current year and inability of the company to inaugurate as soon as was
expected many increases in operating efficiency that had been planned when
fares were reduced to five cents.-V. 116. P. 1894.

Western Pacific RR. Corp.-To Hold One-Half Interest
in Denver & Rio Grande Western Under Reorganization.-

See Denver & Rio Grande Western RR. above.-V. 116, p. 2384, 2258.

Wisconsin Power, Light & Heat Co.-Notes Offered.-
Halsey, Stuart & Co., Inc. are offering at 99% and int. to
yield about 6%%, $350,060 3-Year OM Collateral 

mt.,
notes Series A. A circular shows:
Dated June 1 1923. Due June 1 1926. Int. payable J. & D. in Chicago

at office of Halsey, Stuart & Co. Inc., without deduction for normal
Federal income tax not in excess of 2%. Denom. $1,000, $500 and $100 

c*.Red. at any time. all or part, upon 0 days' notice at the following prices 
and interest: At 102 to Juno 11924; on and from June 1 1924 to June 1 1925.
at 101. and on and after June 1 1925 at par.

Issuance .-Subject to authorization by the Wisconsin RR. Commission.
Company.-Organized in Wisconsin in 1916. Furnishes electric light and

power to 27 communities; 4 with gas, 2 with heat and one with water.

Among the more important communities served are Baraboo, Portage.
Beaver Dam, Waupun, Columbus, Ripon and Berlin. Electrical energy,
purchased at favorable rates from water power companies, is distributed
over 285 miles of high-tension transmission lines owned by company.
Population directly served, 64.000.
Capitalization Outstanding in Hands of Public After This Financing.
7% Preferred stock  $998,700 Divisional underlying bds_ $328,800
Common stock  400,000 3-Year 61i % notes  350,000
1st & Ref. 5s, 1946 x1,314,600 10-Yr. 7% Coll. notes, '31 300,000

Gen. Mtge. 5s. 1946  (y)
x Exclusive of $642,900 par value pledged to secure Collateral notes.
$196,000 issued, but pledged as part collateral under the Collateral

Gold notes due Feb. 1 1931.
Purpose.-Proceeds will be used to refund maturing obligations and for

other corporate purposes.
Earnings Statement 12 Months Ended- April 30 '23. Dec. 31 '22.

Gross earnings (including other income)  $847,182 $801,830
Operating expenses, maintenance and taxes  594,734 565,365

Net earnings  $252,447 $236,464
Annual interest charges on the First & Refunding 5% Gold bonds, Col-

lateral Gold notes and Divisional Underlying bonds to be outstanding in
the hands of the public upon completion of this financing. $125.920.
Management .-All of the outstanding Common stock is owned by North

West Utilities Co., a subsidiary of the Middle West Utilities Co.-V. 116,
P. 2517. .

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important devel-

opments in the industrial world during the past week, to-
gether with a summary of similar news published in full
detail in last week's "Chronicle" either under "Editorial
Comment" or "Current Events and Discussions."

Steel and Iron Production, Prices, &c.
The "Iron Age" June 21 said:
"A number of steel companies have taken orders in June at a greater ratethan in May, buying for third quarter being on a scale pointing to well-

sustained operations for many weeks. Consumption and prices show but
fractional c.hange.
"With little holding up of deliveries and notably few cancellations, sum-mer weather is the only present limitation on mill output. But it is likelythat a further reduction will come early in July. The heavy driving ofthe past six months will require more than ordinary repairs at a numberof plants and workers will welcome a holiday. In anticipations of theseshutdowns shipments are being accelerated in some cases and railroadshave been giving extraordinary dispatch."In thettsburgh and Valley districts five or six blast furnaces are likelyto be put out in the near future for relining after long and hard campaigns."An indication of the continued large scale of consumption is the recentpurchase of semi-finished steel by the Steel Corporation. From inde-pendent makers of sheet bars, it Is understood that 20,000 to 30,000 tonsof sheet bars were bought.
"A significant price reduction is that in sheet bars. Three Central West-ern mills have named $42 50 as their price for the third quarter, as against$45 for the second quarter.
"In finished steel, while an occasional instance of a concession on one ofthe major products-plates, shapes and bars-is reported, the contractbasis of 2.50c, for the first two and of 2.40c. for bars is unchanged. Onthese prices the Pennsylvania RR. closed for upward of 10,000 tons in thepast week. A New York Central inquiry is for the repair of 2,000 cars."Automobile output will not be greatly curtailed in July, but some mak-ers have reduced specifications in order to carry a smaller stock of frames andother parts.
"Several Detroit makers have bought large lots of body sheets for thirdmcarter in the past week, including upward of 20,000 tons for the FordMotor Co.
"Smaller demand for oil-country pipe is expected in view of the latestreduction in crude oil, and the call for storage tanks, while larger, is notsufficiently compensating.
"Concessions on sheet mill prices continue. At Cleveland, weakness hasdeveloped in warehouse sheets. One jobber has reduced galvanized sheets$2 and black sheets $3 a ton, but as low as 5.40c. on galvanized sheets isreported.
"Structural steel awards during the week were somewhat more than 16.000tons, and pending inquiries, totaling nearly 11,000 tons, include a 5,000-ton building for japan. In May the bookings of fabricators were 131,000tons, or 58% of capacity, against an average of 190,000 tons in the firstfour months of the Year.
"Rail steel reinforcing bars are lower in Ohio, due in part to the activityof a mill that recently resumed operations.
"Prices of foundry pig iron have declined from $1 to $2 a ton from recentnominal quotations in the Pittsburgh district, and at Chicago prices havebeen reduced $1 without developing business. Sales of several thousandtons of Alabama iron on a basis of $25, Birmingham, have established theprice at that figure, although important furnaces are still holding at $27.In the East the market has been extremely quiet. the only noteworthytransaction being the purchase of 15,000 to 20,000 tons, about half domes-tic and half foreign irons, by a cast-iron pipe company."May showed a record consumption of Lake Superior iron ore at 6318,540tons, as against 5,587,300 tons in April, which was also a record."The deal for the importation of 50,000 tons of Indian manganese oreby the Steel Corporation was helped by the fact that the corporation's ownvessels will have return cargoes from the Orient.
"Recent imports of foundry iron from India amount to 5,000 ,tons, ofwhich 4,000 tons came to the Pacific Coast and 1,000 tons to Philadelphia.The price in India. plus $5 50 freight, would be not far from $23 c.i.f.

Further negotiations for Indian iron are reported. Iterdphospharous
Luxemburg iron has been offered at $24 50. Atlantic sea"The British steel industry is showing more gain from the Ruhr situation.Its exports were 424.500 tons in May, which shows that the 1913 rate atlast has been recovered. May steel output at 821,000 tons was the great-est for the year and last month's pig Iron output at 714.000 tons was thea rgest since 1913."

Coal Production, Prices, &c.
The United States Geological Survey June 16 1923 estimated productionas follows:
"Preliminary estimates of soft coal produced in the week ended June 9indicate a total, including coal coked. lignite and mine fuel, of 10.708.000net tons, an increase of 617.000 tons over the revised estimate for the weekpreceding.
"Early returns on car loadings during the present week (June 11-16)Indicate a slight increase in the rate of production and a probable total out-put for the week of 10,800,000 tons.
"Estimates based on railroad shipments place the total output of softcoal in May, including lignite and coal coked at the mines, at 46,076,000 nettons, an increase of 8.27i, over the April production and a decrease of 1.6%as compared with the March production. May production and cumulativeproduction to May 31 during the last 10 years have been as follows:

Production in Net Tons of Bituminous Coal in May and Cumulative Productionin First Five Months of the Last Ten Years.
Year to Year toYear. May. May 31. Year. May. May 31.1914  28,551,000 173.278.000 1919  38,186,000 179,487,000

1915  30,938,000 159,222,000 1920  39,841,000 217.258,000
1916  38,804.000 208,041,000 1921  34,057,000 165,937,000
1917  47,086.000 226,161.000 1922 a  20,601,000 164,922,000
1918  50,443,000 230,601,000 1923 a  46,076,000 227.780,000

a Subject to revision.
"During the week ended June 9 the rate or production of anthracite

recovered from the holiday slump. The tots loutput is estimated at
2.046,000 net tons, including mine fuel, local sales, and product of washeries
and dredges.
"The revised estimate of anthracite production in May, based on final

data on shipments, places the total at 8,573,000 net tons, including mine
fuel, local sales, and the product of washerias and dredges. Output
during May has only twice, in 1917 and in 1918. exceeded this figure,
which is 6% above the average for the eight years 1914 to 1921.
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Year- May. May 31. Year-
1914 8,348,000 35,635.000 1919 
1915 7,807,000 35,226,000 1920 
1916 7,212,000 36,116,000 1921 
1917a 8,933,000 39,541,000 19226 
19184 8.880,000 41,237,000 19236 

"The total production of anthracite in the first five months of the present
calendar year was 42,504,000 net tons, which is the maximum production
recorded for a like period, and is 15% more than the average for eight
years preceding 1922.
Production in Net Tons of Anthracite in May, and Cumulative Production

in First Five Months of the Last Ten Years.
Year to Year to

May. May 31.
7,525.000 32,520,000
8,037,000 36,131,000
7,752,000 39.078,000

35,000 21,888.000
8,573,000 42,504,000

Wears of large washezy production. b Subject to revision.
Estimated United States Production in Net Tons,

Bituminous-- Week.

1923--
Cal.Year
to Date.

May 26 11.049,000 221,051,000
June 2 10.091.000 231,142,000
June 9 10,708,000 241.850,000

Anthracite-
May 26 1,956,000 41,519.000
June 2 1,606.000 42,125,000
June 9 2,046,000 45.192,000

Beehive Coke--
May 26 415,000 8,051,000
June 2 395.000 8.446,000
June 9 416,000 8,862,000

Week.
Cal. Year
to Date.

4,889,000 162,496,000
4,616,000 167,112,000
5.136,000 172,248,000

10,000 21,834,000
8,000 21.842,000
13,000 21,855,000

97,000 2,689,000
97,000 2,786,000
99,000 2,887,000

The "Coal Trade Journal" June 20 reviewed market conditions as follows:
"After several weeks of marking time, bituminous production shows a

slight advance. General reports that buying is slow. In some districts
the depression is strong and prices are receding.
"In spite of the fact that production did not fall off, nevertheless the

marketing conditions were intensified by embargoes on lake shipments.
This forced quantities of bituminous to seek shelter in other directions.
The diversion of this fuel into indifferent markets is responsible for weaken-
ing prices and allows the prospective purchaser to practically name his
own price. Tidewater prices on West Virginia pool 1 tumbled another 25c.
ie. "Lake shipments for the week ended Juno 10, exceeded those of the
previous week and reached the aggregate of 1,140,561 tons. For the
season to that date cargo durnpings had totaled 6.542,475 net tons as
compared with 2.565,176 a year ago and 6.697.926 tons in 1921 and 2,284,033
tons in 1920.
"Price changes last week indicated a falling off. Compared with the

preceding week changes were shown in 51.5% of the bituminous quotations.
Of these changes 77% represented reductions ranging from 10 to 50 cents
per ton and averaging 23.6 cents. The advances ranged from 5 to 35
cents and averaged 16 cents per ton, equaling last week's drop. The
straight average minimum for the week, $2 11, was 7 cents less than
that for the week ended June 9, while the maximum declined 3 cents
to 2 57. A year ago, with a general strike on, the averages were $3 46
and $3 87 respectively.
"During the week ended June 9, anthracite production reached a total

of 2,046,000, bringing the total for the year up to 45,192,000. Market
conditions in anthracite remained practically_ unchanged during the past
week. Steam sizes were weak, especially No. 1 buckwheat, except in
those cases where producers required their customers to take the junior
sizes along with the domestic sizes. Of those sizes, barlek proved to be
the strongest. No. I was 25 cents to $1 below company circular; No. 2.
25 to 75 cents, and No. 3, 25 cents less than circular prices. Independent
producers were able to get $3 to $4 above company prices for domestic
sizes. '
Coal Operators Protest Against Car Pooling Plan.-Object on the ground

that it would tend to hamper rather tnan help the transportation situation
as far as the bituminous operators are concerned; that it would greatly
increase the operators' overhead charges, and that it was another step in
Government hindrance in business. "Times" June 20. p. 10.

Oil Production, Prices, &c.
The American Petroleum Institute estimates the daily average gross

crude oil production in the United States for the week ended June 16 as
follows:
(In Barrels)- June 16 '23. June 9 '23. June 2 '23. June 17 '22.

Oklahoma  511,000 500,050 494,550 383,600
Kansas  83,450 83,400 83,050 84,200
North Texas  74,900 72.550 73,050 50.450
Central Texas  135,450 134,700 139.600 137.750
North LouLsiana  66,800 66.550 67,650 95,100
Arkansas   139,350 151,700 116,100 36,100
Gulf Coast  98,100 95.800 96,350 113,100
Eastern  110,000 109,500 109,000 112,500
Wyoming and Montana_ 127,800 122,000 130.600 82,900
California*  785,000 740,000 725,000 350,000

Total 2,131.850 2,076.250 2,034,950 1.445,700

*California production was 785,000 barrels, as compared with 740.000
barrels the previous week, an increase of 45,000 barrels. Santa Fe Springs
is reported at 275,000, against 241,000 barrels; Long Beach 192.000,
against 189,000 barrels, and Huntington Beach 111,000. against 105,000
barrels.
Crude Oil Price Cut.-Pennsylvania (Bradford district) crude cut 25c.

to $3 25 and in districts outside of Bradford. cut 25c. to $3 a barrel Other
reductions were: Corning, 15 c. to $1 70: Cabell, 20c. to $1 71; Somerset.
20c. to $1 55; Somerset Light, 25c. to $1 75; Ragland, 10c. to 90c. "Times'
June 19, p. 30.
Onio og Co. reduced Wooster crude 15c. to $1 90 per barrel. "Evening

Post" June 19. p. 12.
Prices, Wages & Other Trade Matters.

Lead Price Reduced.-American Smelting & Refining Co. reduced price
from 7.25 to 7c. "Financial America" June 23.

Sugar Prices.-Revere Sugar Refinery reduces price 65 points to 9.25c.
per pound. "Wall St. Journal" June 19. p. 11.

Federal Sugar Refining Co. advanced price to 9.50c., but continues
to consider business at 9.25c. "Evening Post" June 21, p. 12.

Automobile Price Increased.-Cole Motor Car Co. issues new price
schedule showing increases ranging from $165 to $390. "Boston Financial
News" June 21.p. 6.

Automobile Prices Reduced Haynes Automobile Co. brings out new
model, "60,'

, 
at $1,295 for touring and $2,295 for sedan and reduces price

of old "77" model from $200 to $600 per car. "Fin. Am." Juno 18, p. 1.
Hudson Motor Car Co. reduced prices on 4 and 7 passenger cars $50

and on coach $75. "Evening Post" June 21, p. 9.
Tire Price Reductions.-Pennsylvania Rubber Co. announced reduction

of 5 to 15% in price of tires and tubes effective June 15. "Philadelphia
News Bureau" June 20. p. 2.
Lee Rubber & Tire Corp reduced prices ranging from 7% to 10% in

prices of tires and tubes. "Financial America" June 18, p. 1.
Miller Rubber Co. reduces prices from 7% to 10%. "Boston Financial

News" .rune 14. p. 3.
General Tire & Rubber Co. notifies dealers to revert to Jan. 20 price

list, thus annulling increase of 10% made in March. "Wall St. Journal"
June 21,p. 9.
Goodyear Tire & Rubber Co. notifies dealers new price lists will be-

come effective as of June 11 with standard rebates. "Fin. Am." July 23.
Strikes Concluded.-Bricklayers sign up with 12 school-building con-

tractors for two years at $12 per day, continuous employment assured.
"Times" June 19, p.21.

National Brotherhood of Operative Potters called off strike of 1,500
in Trenton which began eight months ago. They will accept wages now
being paid to unskilled men who filled tneir places. "Post" June 20. 13• 5.
Sayre & Fisher Co., brick manufacturers, Sayreville, N. J., will reopen

plant with labor from other States. Employees struck for 207 wage
increase six weeks ago. Company offered 15% increase but refused to
recognize union, so men would not accept offer. "Financial America"
June 19..
New England Mills Close Because of Heat.-Pacifie Mills at Lawrence,

Mass., close because of the heat. "Phila. News 21, p. 3.
Annual Shut-Downs in New England.-Arlington Mills will suspend from

Aug. 24 to Sept. 4 and Pacific Mills will curtail operations June 22 and
suspend for one week beginning July 2. About 10.000 operatives will be
idle during these periods. "Boston Financial News June 14, p. 6.

Electrical Development for United States.-Experts at National Electric
Light Association Convention discuss in detail a plan for electrification of
U. S. as a whole under one immense system, including power for all rail-
roads, street railways, factories, farms and homes. "Times" June 17,
Section 8, p. 1.

Matters Covered in "Chronicle" June 16.-(a) The U. S. Supreme Court on
the Kansas "Industrial Relations" plan, p. 2695. (b) A Plumb plan for
anthracite coal. p. 2696. (c) Increases in retail food prices in month to
May 15, p. 2708.
(d) Mason Builders' Association accepts public group's proposal for com-

promise of wage dispute but bricklayers reject it, 13. 2899 (e) Wage in-
crease of El a day granted to 38 out of 44 crafts in buildinitrades, p. 2709.
(f) Roofers receive wage increase of $1 a day, p. 2709. (g) Clothing manu-
facturers of Buffalo receive offers of assistance from other cities in fight for
open shop, p. 2709.

al) Eugene Meyer Jr. of War Finance Corp. found no demand for com-
mercial credits during recent European trip, p. 2714.

(i) Members of N. Y. Stock Exchange who refuse to testify in legal pro-
ceedings are subject to suspension or expulsion, p. 2716.
(j) Consolidated Stock Exchange may lose New York Stock Exchange

ticker service, p. 2716.
(k) Failure of M. S. Wolfe & Co., N. Y. Curb brokers. 41 Broad St.,

N. Y. City. (I) W. S. Silkworth continues as President of New York
Consolidated Exchange.
(m) U. S. Supreme Court holds Kansas Industrial Court cannot fix or

regulate wages in industry. p. 2726. (n) New York pressmen denied
strike sanction in event of failure of arbitration. p. 2730.
(o) United Mine Workers' plans for nationalizing anthracite coal industry

would retire all stock with 6% bonds to be taken up within 50 years, p.273
Adirondack Power & Light Corp.-Bonds Offered.-

Harris, Forbes & Co., Coffin & Burr., Inc., and E. H. Rollins
& Sons are offering at 99% and int., to yield over 6%,
$1,250,000 1st & Ref. M.tge. Gold bonds, Series of 6s,
dated March 1 1920; due March 1 1950.

Interest payable M. & S. at New York Trust Co. without deduction for
any normal Federal income tax not exceeding 2%. Callable all or part
on any int. date on or before March 1 1925 at 107 and int., thereafter,
to and incl. March I 1930. at 10514 and int., and so on, reducing 1%
every five years, to and incl. March 1 1949; thereafter at 101 ji and int.
Denom. c* $1,000 and $500 and r* $1,000. Guaranty Trust Co., Now
York, trustee.

Issuance.-Subject to authorization by New York P. S. Commission.

Data from Letter of Pres. J. Ledlie Hoes, Schenectady, N.Y., June 15.

Company.-Does entire electric light and power business in Schenectady,
Oneida, Glens Falls, Saratoga Springs, Amsterdam, Watervliet and many
other communities in the Mohawk and Upper Hudson River valleys of
New York State. Does the gas business in the first four of the communities
and furnishes, under long time contracts, all of the electricity used by the
distributing companies in Troy and Mechanieville and by practically
all of the electric railroads in the territory. Serves directly and indirectly
a population of about 700.000.
Company owns over 50,000 k. w. of installed hydro-electric generating

capacities on the Hudson and Hoosic rivers and East Canada Creek,
and is in a peculiarly favorable position to take advantage of the large
undeveloped water powers in this territory. A recently installed 15,000
k. w. unit in the new Amsterdam steam power plant has increased the
total rated capacity of that plant to 30,0001 k. w. In addition, company
has recently contracted to purchase the entire 30,000 k. w. output of the
International Papet Co.'s now hydro-electric plant located at Sherman
Island, which it is expected will be placed in operation in August next.

Earnings (12 Months ended May 311923).
Gross earnings $6,411,357
Operating expenses, maintenance, taxes and rentals  4,359,486
Annual interest on $18,071,000 Mtge. bonds  1,020,260

Balance for other interest, depreciation, dividends, &c $1,031,611
Capitalization after this Financing- Authorized. Outstanding.

Common stock $12.000,000 $9,240,400
Preferred stock paying 7% cumul. dividends_ _ _ _ 10.000,000 x4,491,000
Preferred stock paying 8% cumul. dividends_ _ _ _ 3,000.000 2,554,700
Debenture bonds, 5%, due 1930  Closed 399,100
1st & Ref. Mtge. bonds-

Series of 6s 1950 incl. this issue)  r 5 10.421,000
Series of 534s 195  „

Adir. Elec. Pr. Corp. 1st Mtge. 5s. 1962  Closed 5,000,000
United G., El. Lt. & Fuel Co. Cons, M. 5s, 1929.. Closed 150,000

x In addition there is outstanding $98,200 Common stock and $9,700

Preferred stock of Adirondack Electric Power Corp. for the retirement
of which a like amount of the Common and 7% Preferred stock respectively
of Adirondack Power & Light Corp. is reserved. y Unlimited except for
the conservative restrictions of the indenture.-V. 116. p. 1895, 442.

Allied Chemical & Dye Corporation.-Loses Suit.-
See Steel & Tube Co. of America below.-V. 116, p. 1527, 1414.

American Chain Co., Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50 cents on

the 8% Cum, Partic. Class "A" stock, payable June 30 to holders of record
June 20. (See offering in V. 116, p. 1180.)-V. 116, p. 2259.

American Cotton Oil Co.-To Close Mills.-
The company has decided to close its crushing mills in the Southern

States temporarily pending the time when conditions in the cottonseed
crushing industry have so far improved as to justify the company in
operating. For similar reasons the company is also arranging to close
its oil and fertilizer plants at Gretna, La.-V. 116, p. 2769.

American Cyanamid Co.-Initial Common Dividend.-
The directors have declared an initial dividend of 1% on the Common

stock and the regular quarterly dividend of 1 ;,6 % on the Preferred stock,
both payable July 2 to holders of record June 25.-V. 116, p. 2518, 2010.

American Fuel Oil & Transportation Co., Inc.-
Stockholders' Protective Committee.-
The following_ protective committee has been formed to protect the

Interest of the Preferred and Common stockholders: E. D. 1Thittlesey,
Chairman; Charles T. Whinery, John H. Miller, Miles S. Gregory, Nils
0. Lindstrom, Oliver C. Bryant and C. A. Landgren, with Charles 8.
Aronstam, counsel. 120 Broadway, and Henry F. Whitney, Sec., 120
Broadway, New York.
Empire Trust Co., 120 Broadway, N. Y. City, is depositary.-V. 116.

p.2391.

American Multigraph Co.-No Par Value Shares Created
-Rights to Subscribe to 50,000 Shares.-
The stockholders on Juno 16 authorized the reorganization of the com-

pany into a corporation the Common stock of which is without nominal or
par value. The new capital stock will be 5,000 shares of Pref. par $100
[reduced from $10.000,000] of the same terms, provisions and par value
as the previously authorized Prof. stock and 250,000 shares of Common
stock of no par value, to be exchanged for the old Common stock, share
for share.
The directors have authorized an additional issue of 50.000 shares of

Common stock to be sold at $21 per share, the same to be first offered
to the stockholders. The directors have decided to extend the
time for subscription to those shares by the Common stockholders from
June 10 to June 30. The first 30,000 of the 50,000 shares have been under-
written at $21 per share. As a part of such Underwriting agreement the
underwriters have been given an option until Jan. 1 1924 to purchase at
$21 per share all or any part of the remaining 20,000 shares which the Com-
mon stockholders do not take at this offering.

Subscriptions accompanied by payment in full of the amount subscribed
must reach the company on or before June 30 1923.
[The holders of the Common stock are requested to send immediately

to the Union Trust Co., Cleveland, transfer agent and registrar of the Com-
pany, their present certificates for the Common stock duly endorsed in
blank, for exchange for certificates for the new no par Common stock,
share for sharej-V. 116, p. 2518.
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American Public Utilities Co.-Seeks to Restrain Divi-
dend Payments.-

Robert Penington, an attorney, has filed application before Chancellor
Wolcott, at Wilmington, Del., for a restraining order against the company
to prevent payment of dividends on the new Preferred stock before payment
of 24% accumulated dividends on old Preferred stock. Application to show
cause why a restraining order should not be issued is returnable on June 27.

President Joseph H. Brewer states that the injunction suit will not inter-
fere with the payment of dividends now declared.
The directors had declared initial quarterly dividends of 1% % on the

Prior Pref. stock, 1% on the Partic. pref. and 1 % on the 6% Pref. stocks,
all payable July 1 to holders of record June 20. See V. 116, p. 518, 825,
1054.

American Rolling Mill Co.-Annual Report.-
Calendar Years- 1922. 1921.

Net sales $20,294,205 $11,740,728
Cost of sales  13,823,555 7,849.052
Maintenance and repairs to plant  1,685,721 1,464,490
Depreciation reserve  901,329 459,787
Idle time expenses  120,764 836,793

Gross profit from operations 
Other operating income 

Total income 
Advertising and selling expenses 
Administration and general expenses 

Net profit 
Other income 

Gross income (all sources) 
Interest paid 
Provision for inventory adjustments 
Cash dividends-On 6% Preferred stock 
On 7% Debenture Preferred stock 
On Common stock 

$3,762,836 $1,130,607
46,622

$3,809,458 $1,130.607
603,602 606,918
788.298 791,036

$2,417,557 def$567,347
304,148 186,137

$2,721,705 def$381,210
240,340 73,918
175,000 2,253,844
3,501

481,800
1,428.204

Balance, surplus  $ 392.861df$2,408.973
The surplus account Dec. 31 1922 shows: Balance Dec. 31 1921, $10,-

330,834; deduct: deficits of Interterminal Transit Co. and Lygart Limestone
Co. at Dec. 31 1921, $7,328; balance, $10,323,507: add: appreciation of
leaseholds. $1,249,415; adjustment of appraisals at June 30 1919, $86,570;
adjustment in value of net assets acquired from Ashland Iron & Milling
Co., $104,292; net income for year ended Dec. 31 1922, $2,306,365: less
$1,913,505 for dividends; balance, surplus, $392,881: profit and loss surplus
Dec. 31 1922, $12,156,644.-V. 116, p. 2770. 413.

American Stores Co.-Dividend of 25 Cer ts.-
The company has declared a quarterly dividend of 25 cents per share

on the Common stock, no par value, payable July 2 to holders of record
June 21. This dividend is equivalent to $8_p. a. on the old stock, outstand-
ing before payment on June 15 of the 700% stock dividend, and compares
with the former dividend rate of $7 per ann.-V. 116, p. 1764, 1896.

American Surety Co.-Extra Dividend.-
An extra dividend of 1,‘j of 170 has been declared in addition to the regular

quarterly dividend of 2%%, both payable June 30 to holders of record
June 23. In March last an extra dividend of 1% was paid.-V. 116, p.2259.

American Water Works & Electric Co.-Div. No. 2.-
The directors have declared a dividend of 1% on the 6% Participating

Preferred stock and the regular quarterly dividend of 13,‘ % on the 7%
Cumul. 1st Preferred stock, both payable Aug. 15 to holders of record
Aug. 1. An initial dividend of 1% was paid on the 6% Participating
Preferred stock on May 15 last.-V. 116, P. 2127, 2010.

Arcadia Mills Spartanburg, S. C.-Preferred Stock
Offered.-A. M. Law & Co., Spartanburg, S. C., are offering
at 100 and div., $600,000 7% Cumul. Preferred (a. & d.)
Stock, Series B. The bankers state:
Dividends payable J. & J. Redeemable after 5 years. all or part, upon

six months' notice, at $100 and dividends. Stockholders may request that
all or any portion of their holdings be retired on or after July 1 1933 by giving
the corporation one year's written notice.

Capitalization After This Financing-- Authorized. OutsCd'g.
7% Cumul. Pref. Stock (including this issue) $800,000 $800.000
Common Stock  200,000 200,000
Surplus    833.720
The corporation has no funded indebtedness and none can be created as

long as any of this issue of Preferred Stock is outstanding. $600,000
Series B Preferred Stock is entitled to preferences equal to $200,000 Series A
Preferred, and differs only in date of issue.
Company.-Established in 1903 to manufacture cotton print cloths.

Plant located near Spartanburg, S. C., is equipped with 33,952 ring spindles,
860 looms and complete complementary machinery.

Purpose.-Proceeds from this issue will be used to construct a new mill
near the present one. This plant will be completed by Jan. 1924, and will
have an ultimate capacity of 20,000 spihdles and 600 looms, of which 10.-
000 to 12,000 spindles and 300 looms are to be installed at once.

Earnings.-In 55' years, ending Feb. 28 1923. net earnings available for
dividends on the Pref. stock, after depreciation and Federal and State income
taxes, averaged $159,388 per annum. For the six months ending Feb. 28
1923, dividend requirements were earned over 33 times.

Dividends.-Corporation has paid dividends on its Common stock con-
tinuously since 1906, the present rate being 107,,. Common stock has a
ready market of $325 per share. Preferred stock dividends have always
been paid promptly.-V. 116, p. 2518.

Arcadian Consolidated Mining Co.-Assessment Levied.
An assessment of 50 cents a share has been called by the company.

payable July 16 by holders of record July 14. Capital outstanding (at last
accounts), $5,150,375, par $25, of which $14 per share paid in.-V. 113.p. 1363.

Associated Simmons Hardware Cos.-Report-Cal.
Year 1922.-
Gross profit, $6,302,306: operating profit $141,437
Total income  582,028
Less interest and discount  691.644

Deficit for year $109,616
-V. 116. p. 2640, 2518.

Armour & Co., Chicago.-Answers Federal Trade Com-
mission in Morris & Co. Deal-Denies Monopoly Will Result
From Purchase.-
In a formal answer filed with the Secretary of Agriculture, the company

presents a detailed report of competitive conditions in the purchase and
sale of meat products prior to and subsequent to the acquisition of Morris
& Co. It is declared that the Morris purchase is really in the interest of
producers and consumers of meat products and that no monopoly or control
or undue influence over the prices for either livestock or meat products will
result from the purchase.
On the contrary, it is alleged in the Armour answer that in the six cities

ID which both Armour and Morris formerly operated separate slaughtering
and packing plants prior to the purchase, the number of competingpackers
in those cities ranges from four at St. Joseph, Mo., to 43 at Chicago, Ill.
In the sale of treat products, it is pointed out that in the 96 cities in which

Armour and Morris operated separate branch houses or sub-branch houses
prior to the purchase, the number of other competing packers and selling
concerns ranges from nine at Austin, Texas, to 177 at Chicago. Ill., and that
in no one of the cities are there less than nine active competitors with Armour
& Co. for the business.
The Secretary in his complaint called attention to the situation at National

Stock Yards, Illinois. In answer to this, Armour & Co. alleges that the
totztl combined purchases by Armour and Morris in the period referred to
by toe Secretary amounted to only 26.14% of the total number of cattle
(instead of 69.09% alleged by the Secretary), and only 19.92% of the total
number of hogs (Instead of 54.04% alleged by the Secretary.)

It is also pointed out that in the 76 places in the United States at which
public stock yards, under the jurisdiction and control of the Secretary of
Agriculture, are maintained, more than 1,200 recognized and well-known
packing firms actively compete in the purchase of all classes of live stock.
Only six of these places have packing plants formerly operated independently
by Armour & Co. and Morris & Co.-V. 116, p. 2640. 2259.

Atlantic Refining Co.-Notes Sold.-
McAllister & Huttlinger, Philadelphia, have placed privately at prices

ranging from 514 % to 5.60%, according to maturity, $540,000 Marine
Equipment 5% notes of two series of $270,000 each. These notes were
purchased from the U. S. Shipping Board.
The first series of $270,000 notes are dated March 28 1923. and are due

$90,000 annually, 1924-1926. Fidelity Trust Co., Philadelphia, trustee.
Secured by first preferred mortgage on steel oil tanker SS. Tustem. Cost.
$540,000. Cash equity, 50%.
The second series of 8270,000 notes are dated April 6 1923 and are due

$90,000 annually, 1924-1926. Fidelity Trust Co.
' 

trustee. Secured by
first preferred mortgage on steel oil tanker SS. Bohemian Club. Cost.
$540.000. Cash equity, 50%.-V. 116, p. 2640, 2518.
Auto Knitter Hosiery Co.-Quarterly Earnings.-
Net earnings after reserves and depreciation,but before taxes, for the

quarter ended March 31 1923, amounted to $108,614.-V. 116, p.'2770, 1897.

Beattie Sugar Co., Cuba.-Bonds Offered.-Peabody,
Houghteling & Co. and Marshall Field, Glore Ward &
Co. are offering at par and int. $3,000,000 20-Year 1st
Mtge. 73% Gold bonds (see advertising pages).
Dated June 1 1923. Due June 1 1943. Denom. $1,000, $500 and

$100c5. Interest payable J. & D. without deduction for the normal
Federal income tax not to exceed 2%. Pennsylvania 4-mills tax and
Massachusetts State income tax of 6% refunded. Interest payable free
of present or future Cuban taxes. Red. all or part at 105 and interest
on any interest date on 60 days' notice. Prin. and int. payable in United
States of America gold coin at the office of Chase National Bank, New
York, trustee. Interest also payable at First Trust & Savings Bank
of Chicago.
Data from Letter of Pres. Richard H. Beattie, Media Luna, May 30.
Company.-Company, owning Central Isabel, is a self-contained low

cost raw sugar producer, located on the southeast coast of the island of
Cuba. Company has produced sugar since 1886, and continuously since
1899. Central Isabel comprises a mill having an annual productive
capacity of 300,000 bags and over 27,000 acres of cane lands owned, over
1.500 acres of leased land, and over 15,000 acres otherwise controlled.
Total vailable cane zone. is over 60,000 acres.
In addition, company owns what is known as the Relic property, a

tract of over 40,000 acres of virgin land, which, because of its proven
quality, has come to be regarded by many authorities as comprising the
finest tract of undeveloped cane land in Cuba. All of the company's
lands have long been noted for their fertility, and their yields in tonnage
and richness of sugar in the cane have substantially exceeded the average
for all other Cuban estates as reported by the Government statistics.
The properties of Central Isabel are served by the company's own

railroad, over 46 miles in extent and adequately equipped. Company
does not pay a dollar of revenue to any public carrier for this transportation.
and as a result its annual saving in operating costs over mills less favorably
situated amounts to over $150.000.

Sinking Fund.-Mortgage provides annual sinking fund commencing
in 1925, of 50 cents per bag of sugar sold, payable to the trustee within
30 day.after shipment, plus 10% of the net income available for dividends.
Company covenants that the minimum amount of bonds retired through
the operation of the sinking fund, purchasing bonds in the open market
or calling bonds by lot, will be $50,000 in 1925 and $100,000 each year
thereafter.

Earnings.-Earnings from Central Isabel on its operations have been
profitable always, with the exception of one or two years during. which
there was an abnormal depression in the raw sugar industry throtighout
the world. Even during the crop year of 1921-22, when the average price
of the Cuban crop was the lowest for ten years and below the cost of pro-
duction of most Cuban mills, profit on operations was in excess of $194,000•
While present fiscal year does not end until June 30 and results in the
meantime must be partially estimated, the preliminary figures indicate a
crop profit in excess of $1,200,000.
Earnings from Operations, Available for Interest. Depreciation trt Income

Taxes-Years ended June 30.
Output
Bags. zEarnings. 

Output
Bags.

1916  577.859 1920  

xEarnings.

 150,966 
658,628 1921 

154587701
21163,9886,367558

1915 
139,390 

$714,299 1919 1151,522

11991187 
465.589 1922 194.422

153,061 166,984 loss 1,428,417

x 'I hese earnings were realized from an annual 
246.428

8e production of
only 163,000 bags against present capacity of 300,000

Purpose.-Proceeds will be used to reimburse the treasury for expenditures
already made, for additions to the physical properties, for cane planting
and for the reduction of current liabilities and for additional working
capital.

Binghamton Light, Heat & Power Co.-Bonds Offered.
-Halsey, Stuart & Co., Inc., are offering at 88 and int.
$500,000 1st Ref. Mtge. Gold bonds of 1916, due Feb. 1
1946. Of the foregoing amount $358,000 represents new
financing by the company, the additional amount being of-
fered on the banker's behalf.
Data From Letter of Pres. W. S. Barstow, New York, June 14.

Company.-Incorp. in 1902 in New York as successor to the Binghamton
General Electric Co. Business has been successfully operated for a period
of about 33 years. Company furnishes electric light and power to the cities
and towns of Bingnamton, Johnson City, Port Dickinson, Kirkwood, Conk-
lin. Fenton, Chenango, Maine, Union and Vestal, serving an estimated total
population of 135,000. In addition, power is delivered at wholesale to
local companies and municipalities by which it is distributed in Whitney
Point, Lisle and several other towns and villages.
The generating plant, located on the Susquehanna River. has a present

Installed generating capacity of 13,250 k. W. and the installation of an
sadditioornaalpplr00,0xi0m0akte. 

approximately 
60 .3is nIzesunder way. The distribution system con-

sists 
Capitalization After This Financing-- Authorized. Ouistand'g•

(Closed) a$123,000age 5s. 1942
First Refunding 5s, due 1946
Five-Year 7% Secured notes, due 1925  $500.000 227,500
7% Cumulative Participating Preferred stock  931,600 930,000
6% Cumulative Preferred stock  68,400 68,400
Common stock  1,000,000 500,000

a Not including $253,000 pledged as additional security for the 1st Ref.
Mtge. bonds and $124,000 held alive in sinking fund. b The issuance of
additional 1st Ref. Mtge. bonds is limited by the provisions of the mtge.
c Not including $325,000 pledged as security for the 5-Yr. 7% Secured notes.

Earnings for 12 Months Ended April 30.
1923. 1922. 1921.

Gross earnings (including other income) 81,100,975 $960,490 $844,775
Oper. exp., maint. & taxes (excl. of deprec.)_ 703,078 590,588 588,519

Net earnings  $397,897 $369,902 $256.256
Annual interest on total funded debt outstanding with public, including

this issue, requires $114.225.-V. 111. P. 1281.
Bond Clothing leveland, 0.-Leases Property.-
The company has leased Co.,irom Harry C. Moir, President of the Morrison

Hotel Co., the second floor in the Hartford Bldg., southwest corner of Madi-
son and Dearborn Sts., Chicago, and two stores at 55 and 57 West Madison
St., in the same building, for a rental said to be around $650,000 for the
term, and will occupy it with their business.-V. 115. p. 1536.

Brompton Pulp & Paper Co., Ltd.-Back Dividends.-
The directors have declared a dividend of 4% on the Preferred stock on

account of accumulated dividends. This payment, it is understood. will
reduce arrears to 4%-V. 116. p. 2640.
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Assess- 1,23.1922.
Equipment 8364,349 1288372
Cash 191,573 90,497
Accounts recely'le. 40,694 47,597
U.S. etre. of indeb. 207,943
Merchandise 1,390,714 900,573
Investments 51,368 44,086
Notes receivable 124,098 111,806
COm, stock held

Ior employees 27,804 23,123
Prepaid expenses._ 17,683 19,894
Goodwid 350,000 690,633

(John T.) Connor Co.-Annual Report.-
Years ending March 31- 1923.

Sales for year $12,167,482
Operating profit 3531.843Inventory adjustments, &c 
Taxes and other charges 60,227
Dividends x230,994

Balance to surplus 8240.632
Previous surplus 660,126

Total surplus $900,749
Stock dividend on Common stock 8420,000
Reduction of goodwill 250.633

Surplus at March 31 1923 $230,116

x Including employees extra compensation dividends.
Balance Sheet March 31.

• Liabilities- 1923.
Preferred stock.- $250,000
Common stock-.._ 1,500,000
Notes payable_ _ _ - 200,000
Accounts payable.. 214,442
Fed'I tax reserve__ 60,000
Empl. Invest. Ws_ 76.510
Empl. extra comp.

reserve  22,507
Emol, benefit res. 333
Reserve for divs  4,375
Surplus  230,116

(Edward G.) Budd Mfg. Co., Phila.-Sub. Co. Stock.-
The stockholders of the Budd Wheel Co., a subsidiary, have increased

the authorized Common stock, no par value, from 50.000 shares to 100.000
shares. No offering of new stock will be made at present.-V. 116, p. 1765.

California-Oregon Power Co.-Acquisitions.-
The company has made application to the California RR. Commission

for permission to acquire and thereafter operate the Douglas County Light
& Water Co. properties located at and around Roseburg, Oregon. The
electric system ofT the Douglas Company will be connected at Dixonville
(6 miles east of Roseburg) with the high voltage transmission line con-
structed last year from Prospect to Eugene. It is expected that the trans-
fer of the property will take place about July 1 next. The purchase price
of the Douglas Company properties, which include valuable undeveloped
water rights and holdings on the Umpqua River, is 8600,000. The acqui-
sition of these properties, it is stated, will result in a substantial addition
to both the gross and net earnings of the California Oregon Power Co.
The Secretary of the Interior has authorized the sale to the California

Oregon Power Co. of the Keno and Ankeny canals in the Klamath irriga-
tion project, Oregon. These canals were originally acquired by the United
States in connection with the project and are no longer needed in its opera-
tion. The company plans to spend 8750,000 in developing power for local
use, there being a large demand i for power in lumber mills and other indus-
trial enterprises in the vicinity of Riamath Falls. The arrangement also
contemplates the sale of power at a very low figure to water users upon the
project. The consumation of the sale was urged by the Klamath County
Chamber of Commerce and citizens of the town of Klamath Falls. The
amount to be paid to the Government for the property is 8120,000.-V.
116, p. 2260.

Calumet & Hecla Mining Co.-Listed.--
The Boston Stock Exchange has stricken from the list 100,000 shares of

stock, par 825, of which 812 was paid in and admitted to the dealings tem-
porary certificate for 800.000 shares of $25 par value, fully paid.-V. 116,p. 2641.
Chicago Trust Building.-Bonds Offered.-The Chicago

Trust Co. is offering at 100 and int. $1,600,000 1st Mtge.
6% Serial Gold bonds, secured by closed first mortgage on
the Chicago Trust Building, fee and leasehold.
Dated July 1 1923: due annually July 1 1924 to 1944. Int. payable

J. & J. at Chicago Trust Co., Chicago, trustee, or Bankers Trust Co.,
New York. without deduction for Federal normal income tax up to 2%.
Red. at 103 on any int, date on 30 days' notice. Denom. $1,000, $500
and $100 c*.

Security.-Secured by a closed first mortgage on the 14-story office build-
ing, fee and leaseholds at the southeast corner of Clark and Monroe Sts.,
Chicago. The entire property, valued at over 83.000,000 by independent
appraisal, will be the new home of the Chicago Trust Co.
Bquity.-These bonds are followed by $600,000 7% Prof. stock and $600,-

000 Common stock of the C. T. C. Safe Deposit Co. The Chicago Trust
Co. owns and will hold for investment the entire Common stock, which
represents a cash investment of $600,000. The paid-in cash equity behind
this issue of $1,600,000 1st Mtge. bonds is therefore $1,200,000. The mar-
gin of security for the bondholders will be steadily increased through the
annual serial maturities.

Earnings.-The gross annual rental and expenses have been estimated
by a competent appraiser to be as follows: Gross annual rental, $575.997;
operating expenses, taxes, maintenance, &c., $237,315: annual ground rent
(average). $63,745: leasehold sinking fund requirements, $4,281: net income
from operation, $270,658; annual interest on $1,600,000 1st 6s, $96,000
balance, 8174,658.

Cities Service Co.-Dividends.-
The directors have declared the regular monthly cash dividends of of

1% on the Preferred and Preference "B" stocks and of 1% in cash scrip
and 1 % in stock scrip on the Common stock, all payable Aug. 1 to holders
of record July 15. Like amounts are also payable July 1.-v. 116, p. 2261.
Columbia Gas & Electric Co.-Dividend of 65 Cents-

Court Decisions.
A quarterly dividend of 65 cents per share has been declared on the

capital stock of no par value, payable Aug. 15 to holders of record July 31.
Stockholders of record on that date who have not at that time exchanged
their holdings of the old stock of 8100 par value for new shares of no par
value will receive the equivalent dividenii, namely, 81 95 per share of 8100
par value. This Is at the same rate as paid May 15 last.
President P. G. Gossler in a letter to stockholders under date of June 21,

refers to two decisions of the U. S. Supreme Court. namely, (1) the case
of the Southwestern Bell Telephone Co. (V. 116. P. 2398), and (2) declaring
unconstitutional the Act of the Legislature of West Virginia, known as the
"Steptoe Act," which undertook to establish a preferential service to
consumers in West Virginia, through prohibiting the transportation of
natural gas out of that State until all demands for natural gas service in
West Virginia, whether for domestic consumption or for industrial use, had
been satisfied.
President Gossler says: "This latter decision should result in your com-

panies being able to obtain more adequate rates for their natural gas sold
In West Virginia which will be more commensurate with the value of the
service and with prevailing prices for natural gas in other States."-V. 116,
p• 2641.

Columbia Motors Co.-May Purchase Plant.-
See Liberty Motor Car Co. below.-V. 114, p. 2722.

1922
$10.461.147

5563.272
367,350
27,788
105,286

$ 62.848
597.278

8660,126

$660,126

1922.
$250,000
900,000
300,000
212,286
29,000
65,330

2,658
549

4,375
660,127

Total  82,558,283 12.424,325 Total  82.558,283 12,424,325
-V. 116, p. 2261.

Consolidated Gas Co. of N. Y.-Rate Case Deferred.-
Judges Rogers, Hough and Bondy, sitting in Federal Court June 18,

adjourned argument until June 29 in the injunction suits brought by the
Bronx Gas & Electric Co., the Consolidated Gas Co. and subsidiaries,
challenging the constitutionality of the $1 gas rate law. The adjournment
was obtained by Deputy States Attorney-General John J. Dwyer, who said
State Attorney-General Carl Sherman had not had proper time to prepare
the answering affidavit.-V. 116. p. 2770. 2641.

Continental Clay Co.-Stock Offered.-
The company recently offered for sale all of its unsold portion of its

authorized Class "A" Common stock at 8100 per share. Applications with
remittances of 20% were received up to June 20.

The company owns and operates four brick manufacturing plants in theCanton (0.) district, owns and operates a large builders' supply businessand a large sand and gravel plant at Columbus, 0., and a large sand andgravel plant at Zanesville, 0.
Capitalization.-Authorized Prof. stock outstanding,82,000,000; bondedindebtedness, 820,500.-V. 111, p. 1855.

Converse Rubber Shoe Co., Malden, Mass.-Annual
Report (Incl. Subsidiaries)

Years ended- Mar 31 '23. Dec. 31 '21.Sales  55.746,876 53,317,488Net profits  498,677 427.679-V. 115,p. 2384.

Corn Products Refining Co.-Extra Dividend.-
The directors have declared an extra dividend of 134 % on the Commitstock, par 8100, in addition to the regular quarterly dividend of 1 %•both payable July 20 to holders of record July 3. An extra dividend of3% was paid on the Common stock on Jan. 20 last. Compare V. 116, P•1280, 1899.

Crowell & Thurlow Steamship Co.-Hint at Liquidation.The directors have advised the stockholders that the response to the callfor extra financing has been inadequate to continue the company and thatunless a better response is had the company will have to liquidate. Thecircular reads as follows:
"The response to the letter asking subscriptions to the proposed issue of2nd mortgage notes has up to date been inadequate. It is now necessaryfor the company to know definitely and at once just what the stockholderswill do with reference to subscribing to these notes.
"It has been brought to the attention of the directors that many stock-holders who intend to subscribe at the rate of 82 for each share of stock havenot yet done so for the reason that they wished to know whether the pro-posed plan can be consummated and a sufficient amount of the notes sub-scribed to finance the company. You will see that this position is bound todefeat the plan, as before it can be ascertained whether plan is to succeedeach stockholder must express his intention as to subscribing to those notes.
"Unless a sufficient amount of the notes are subscribed to adequately

finance the company, no subscriptions will be used and all money will be
returned. The time within which these subscriptions must be received has
been extended to June 16, and the time for payment extended to July 2 1923.
"If this plan does not receive full support of the stockholders there seems

to be no alternative except a forced liquidation, which will in all probability
eliminate any equity of the present stockholders."-V. 116, p. 2771, 2519.

Crucible Steel Co. of America.-Resumes Dividends.-
The directors on June 18 declared a dividend of 1% on the
outstanding $55,000,000 Common stock, par $100, payable
July 31 to holders of record July 16. In connection with
this action, Chairman H. S. Wilkinson says in substance:
The unfilled tonnage on the books is now at the "peak" since the be-ginning of the depression about two years ago. Our greatest difficultynow is to manufacture and deliver to our customers their requirementspromptly. We are increasing our production from month to month.The month of May was our largest in production as well as in shipments.We are of the opinion that it will not be long before we will have a con-dition of normal production and distribution. We are paying the highestwages in our line of industry and are selling our product at prices as lowas are consistent with the rates of wages paid, the prices of raw materials,and other costs of manufacture.
At the beginning of our fiscal year, Sept. 11922, we turned the balancesheet from loss to profit and have been gradually and consistently in-creasing our profit with the volume of business. The net profit for thelast three months was $1,877,390. after deducting depreciation at therate of 51,200,000 per annum and all taxes and interest: the net profitfor the month of May being $605,120. We are now earning a sum whichseems to make It consistent and right for the Common stockholders toparticipate in the earnings and that a conservative dividend should bepaid at this time, to be increased from time to time as the future earnings

of the company may warrant. We earned and set aside our Preferred
dividend for the year before taking any action in respect to the Common
dividend. The dividend on the Preferred stock has been paid during
the entire period of depression without detriment to the company.
The wisdom of our action in disposing of $5,000,000 of Common stock

to the stockholders at par (see V. 115. p. 1104, 2384) is now apparent.
The resumption of the Common stock dividend is in accordance with
the assurance given at the time that the additional capital provided by
the issue and sale of this stock would permit the resumption of dividends
as soon as current earnings would warrant. The last quarter's net earningsafter providing for the Preferred dividend, are at the rate of over 9%per annum on the Common stock.
Taking into consideration the amount of money that has been investedIn finishing our new equipment and balancing and adjusting same andour cash position, we feel warranted in starting this conservative dividendupon the Common stock. The stockholders may be assured that theirinterests are being conserved and that no action will be taken that is not

consistent with the current business of the company and condition of thecountry generally.
[The company, from July 31 1921 to Jan. 31 1922 incl. paid quarterlydividends of 1% each on the Common stock.-Ed.J-V. 116, p. 725.
Derby Oil & Refining Corp.-Initial Dividends.-
Initial quarterly dividends of 51 per share on the Pref. stock, no par

value, and of 50 cents per share on the Common stock, no par value, have
been declared, both payable July 1 to holders of record Juno 30. For offer-ing of 50,000 shares of Prof. stock, see V. 116, p. 1417, 1280.
Dodge (Pulley) Mfg. Co.-Preferred Dividends:-The company has declared a dividend of 2% on the Pref. stock Issuedprior to Juno 6 1923 and of 2-3 of 1% on the Pref. stock issued on June 61923, both payable July 2 to holders of record June 20.-V. 115, p. 313. 1946.
Dome Mines

' 
Ltd.-Change in Stock.-

The stockholders have authorized the splitting of the capital stock of the
company into smaller units. See V. 116. p. 2642. 2771.
Elder Manufacturing Co.-Annual Report.-

years end. Apr. 30 1923. 1922. .
Net sales 33,456,214 $3,210,208
Cost of sales  2.809,658 2,671,230

Gross profit_ $643,558 $538,978
General exp., dre.- 47,3,457 142,233

Net profit  $170,004, $96,742
Miscell. Income- Cr.3,288 Cr.12,626
-V. 116, p. 2771, 81.

Elgin National Watch C
Years ended April 30.-
Earn. from °pent after deducting de-

ducting deprec. charges  82,587.500 81,504,921 81,797,754
Earnings from investments  184,539 210,260 185,448

1923. 1922.
Total income  $173,387 $109,368
Deprec., int., &c  75,420 120,790
Shrinkage In mdse.
Inventory  32,337 70,077

l'rov. for bad debts 20,360 76,867
Losses on contr. &c 3.111 20,749

Total earnings 
Reserve for Federal & other taxes_ _ _ _
Dividends 

Balance for reserve & surplus
-V. 115, p. 1947.

Eastern Steamship Lines, Inc.-Offer to Old Dominion
SS. Co. Minority Stockholders.-

President Calvin Austin. Boston, June 12, in a letter to the stockholders
of the Old Dominion Steamship Co., says:
"The company has Rurchased from the majority holders 9,952 shares

of the stock of the Old Dominion Steamship Co., out of the total of 15 000
shares Waled and outstanding, paying for each share so purchased 200
In cash and 2 shares (par $100) of the 7% Cumul. 151 Prof. stock o the
Eastern Steamship Lines, Inc. In connection with the purchase it was
stipulated that the Eastern Steamship Lines, Inc., should offer to purchase
at the same price in cash and stock per share, all or so much of the balance

Surplus  $42,158 df$178,117

o.-Earnings.-
1022-23. 1921-22. 1920-21.

$2,772,128 81,715,181 81,983.203
595,000 440,000 690,000
769.518 515,833 429.269

31,407,611 5759,348 8863,964
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of said Old Dominion Steamship Co. stock as should be tendered to it
within a period to be fixed by the offer.
"The Eastern Steamship Lines, Inc., accordingly hereby offers to

purchase from the minority holders of the Old Dominion Steamship Co..
their shares at any time beginning July 2 and terminating Aug. 1 1923,
and to pay for each share delivered $200 in cash and 2 shares of the 7%Cumul. 1st Pref. stock of the Eastern Steamship Lines. Inc. Shares of
Old Dominion Steamship Co. stock must be delivered to Hayden, Stone& Co., 25 Broad St., N. Y. City, or 87 Milk St., Boston."-See also
V. 116, p. 2262.

Falcon Steel Co. Niles, 0.-Extra Dividend.-
An extra dividend of of 1% has been declared on the Common stock,

ill addition to the regular quarterly dividends of 1% on the Common stockand of 151 %, on the Preferred stock, all payable July 2 to holders of recordJune 20.-V. 116, p. 1281.

Ford Motor Co., Detroit.-Sales.---
Sale of Ford cars and trucks in the United States for May totaled 171.306,:in increase of 5,500 over those of April last, and a gain of 44,243 carsover May, 1922.
Total sales in the United States for the five months ended May 311923.were 732,850 cars and trucks, an increase of 322,005 over the same periodin 1922.-V. 116, p. 2771.

Fort Worth Power & Light Co.-Capital Increased.-The company has filed a certificate increasing its authorized capital stockfrom $5.190,600 to $6,024,500, par 3100.-V. 108, p. 882.
General Electric Co.-To Enlarge Plant.-
The company in an official announcement states that in order "to carefor further increased demand for wire and cable products, particularly highvoltage paper insulated lead covered cable, it has let contracts for additionalfloor space at its Schenectady works, which will double the floor area of thepresent plant and give it the largest plant in the world devoted to themanufacture of high tension paner insulated cable.
"These changes will make available a total of 170,000 sq. ft. officer spacedevoted to modern manufacturing methods with new and especially de-signed machinery with a capacity for handling 2,000.000 lbs. of lead permonth. It is hoped that this addition will be in service and partiallyequipped by Jan. 1 1924. In Oct. 1921 the company announced an in-crease in cable manufacturing facilities totaling 85,000 sq. ft., which willnow be further increased. The large amount of business which all manu-facturers of electrical apparatus have on their books at the present time indi-cates that these additional facilities will be needed."
S. S. Terry of the National Lamp Works of Cleveland, Ohio, has beenelected a Vice-President. B. G. Tremaine, also of the National LampWorks, has been elected a director.-V. 116. p. 1767.
Genesee Light & Power Co., Batavia, N. Y.-Merger.--The stockholders of this company, the Western New York Public Util-ities Co. and the Le Roy (N. Y.) Hydraulic Gas & Electric Co. have votedto merge, the combined company to be known as the Western New YorkPublic Utilities Co., Inc., Batavia, N. Y.-V. 116, p. 1538.
General Petroleum Corp.-Funded Debt Increased.-The stockholders on June 20 increased the bonded debt from the au-thorized amount of $15000,000 to an authorized amount of $25,000,000by the creation of a new issue of 310.000.000, to be evidenced by 5-Year 6%Gold notes. (See offering in V. 116, p. 1900.)-V. 116, P. 2642.
Goodyear Tire & Rubber Co.-Production.-The following summary of production of the company during the firstfive months of 1923, compared with the corresponding period of 1922,shows an increase in the volume of business in all important departments.Figures for the mechanical goods department are not yet available, but itis understood that those, too, have shown improvement.Five Months ending May 31-

Auto cases 
Auto tubes 
Pneumatic truck cases 
Solids and cushions
Heels (pairs)
-V. 116, p. 2136, 1901, 1654, 1418,
V. 115, p. 2386, 1736.

1923 1922
2,930,987 2,297,640
3,356,636 2,339,418

33,009 20,040

33.006,014 18.843,497
1057.942,828,820, 727, 716, 417, 302;

(L. F.) Grammes & Sons, Inc.-Initial Dividends.-The directors have declared initial dividends at the rate of 8% perannum on the 8% Cumul. Partic. Preferred stock. Class "A," at therate of 6% on the Preferred stock, Class "B," and a dividend of 81 50per share on the Class "A" Common stock, all payable July 1 to holdersof record June 20.
Gross sales for the three months ended May 31 were 8297.915' mer-chandising profit, $151,115: general expenses, $55,794; leaving $95,320for fixed charges. Federal taxes, &c.-See also V. 116. Ei• 1901.
Great Falls Mfg. Co., Boston.-Bal. Sheet April 30.-
Assets- 1923. 1922.

Real est. & mach_ _84,890,317 54,875,154
Inventories  1,742,535 1,578,708
Cash 655,870 402,434
Notes & accts. roe_ 977,758 640,011
Deferred charges 84,583 00,798

Total (each sido)18,351.063 87.587,105
-V. 114. p. 2476.

1923. 1922.
Capital stock 52,500,000 $2,500,000Note°, accts., drc.,

payable  3,922.449 3,150,000Res. tor depreen 275,861 275,861Reserve for taxes_ 9,700Other reserves 104,378 100,518Capital surplus J 1,548,375 500,000
1,050,988

Gulf Oil Corporation.-Oil Deal Closed.-See Maracaibo Oil Exploration Co. below.-V. 116, p. 1046.
Hendee Mfg. Co., Springfield, Mass.-Earnings, &c.-A published statement, revised in some particulars, is understood by the"Chronicle" to be correct:
Based on present bookings and results for the first nine months of itsfiscal period, the company is expected to show net operating profits afterdepreciation of approximately $250,000 in the year ended Aug. 31 next.This will compare with a deficit of 31.273.238 in the preceding fiscal yearand a deficit of $912,000 in the 12 month.s ended Aug. 311921. The figuresfor each of the two latter fiscal years are after considering shrinkage of in-ventory values, obsolescence and other losses. After tho 7% dividend onthe $1,000.000 Preferred stock, expected profits for the current fiscal yearwill be equivalent to approximately $2 per share on the 100,000 shares ofCommon stock.
Profits are at present running at the rate of $45,000 a month after depre-ciation. The company will produce in the year to end next Aug. 31, about15,000 machines.
On April 30 1923 bills payable amounted to 3125,000; at present theystand at $50,000. Total current liabilities on April 30 last were 3720.000and they are now down to $400,000. Net current assets amount to $2,-500,000, against $2,296,000 on April 30 1923, and of this cash amounts toabout 5500.000.-V. 116. p. 2643. 2015.

Hodgman Rubber Co., Tuckahoe, N. Y.-Acquisition.The company through an exchange of Common stock, has acquired50% of the Common stock of the Paramount Rubber Consolidated, Inc.The Paramount company owns a number of patents covering the manu-facture of hollow rubber goods, including that under which Spalding tennisballs are made. The manufacture of articles formerly carried on byParamount will be continued at the Tuckahoe, N. Y., plant of the Hodgmancompany.-V. 110, p. 81.

Howe Sound Co.-Annual Report.-
Calendar Years-

Total income 
Oper. expenses. &c 
Taxes. &c 
Depreciation & depletion
Interest 
Dividends 

1922.
33.278.450
1.132.954
136,394
609,922
160,575

1921.
$2,752,443
1,575.832

69.671
639,334
179.560

1920.
$7,024.330
4,847.372
329,795

1.532,292
205.117
396,830

9571,07199,081
5.021,527
223,483

1,583.115
231.103
396.830

Surplus  $226,063 $288,044 def$287,076 def$377.467The company last week resumed dividends on the stock, by the declara-tion of a dividend of 5 cents per share, payable July 16 to holders of recordJuly 2.-V. 116. p. 2771.

Hudson Motor Car Co.-Earnings.-
6 Months Ended May 31- 1923. 1922.Gross profits $7,882,394 $4,820.789Other income 148,469 329,030
Total income $8,030,863 $5.149,819Expenses, &c 2,379.684 1,443,244Depreciation 569,960 533,092Interest 148,860Taxes reserve 635,200Dividends 1,800,750 560,994
Surplus  $2,645,289 x$2,463,629
x Before taxes, which approximate $288,000.-V. 116. p. 2771, 2395.
Imperial Tobacco Co. of Canada, Ltd.-Interim Div.-
The company has declared an interim dividend of 1 ;,6 % on the Ordinarystock, payable June 30. A distribution of a like amount was made on thisissue on March 29 last.-V. 116, p. 184.
Imperial Tobacco Co. of Great Britain RE Ireland.-

Capital Increased-Stock Dividend.-
The shareholders on June 19: (a) Increased the capital to L50.000,000by the creation of 5,000,000 new Ordinary shares of El each, and (b) tocapitalize the sum of E7,490,886, viz.: E6,404,554 of the general reserveaccount and E1,086,332 of the share premium account, such sum to beapplied in making payment in full at par of 7,490,886 Ordinary shares of Eleach, to be distributed among the holders of Ordinary shares registered onJune 19 1923, at the rate of one such Ordinary share of El for every threeOrdinary shares of El each held. See also V. 116, p. 2648.
Independent Pneumatic Tool Co.-Stock Dividend.-A 100% stock dividend has been declared on the outstanding 90,000shares of capital stock, no par value, payable July 2 to holders of recordJune 23.-\. 116. p. 2772, 1184.

Independent Sugar Co., Marine City, Mich.-Sale.-
The sale of the properties has been set for June 26 at the company'soffice at Marine City, Mich.-V. 116, p. 1058. 417.
International Cement Corp.-New Director.-
Baxter B. McClain has been elected a director, succeeding FrederickFletcher.-V. 116, p. 2250. 2263.
International Harvester Co.-New Plant in New Orleans.The company has leased from the Board of Commissioners of the Portof New Orleans, La.. 336,000 sq. ft. of floor space in the U. S. ArmySupply Basest that point for 3672.000. It is the intention of the HarvesterCo. to establish a new twin manufacturing plant employing, at the start,approximately 800 people, and also to use a portion of the space leasedfor the storage of agricultural implements for export.-V. 116,9. 1768,1045.
International Lamp Corp.-Dividend Deferred.-The directors have deferred dividend action until their next meeting,owing to expenses incurred in buying new machinery, moving to newquarters and the consolidation of their plant. On June 1 last the companypaid a monthly dividend of 25 cents per share on the outstanding $2,000,000Capital stock, par $25.-V. 116. p. 522.
International Petroleum Co. Ltd.-Dividend No. 4.-A dividend of 25 cents per share (in U. S. currency) has been declaredpayable June 30 to holders of record June 23. Like amounts were paid inJan. 1921, Jan. 1922 and Nov. 1922.-V. 115. P. 2053.
Jamaica Hydro-Electric Co., Ltd.-Sale.-See Jamaica Public Service Co., Ltd., under "Railroads" above,
Jamaica Light & Power Co., Ltd.-Sale.-See Jamaica Public Service Co. under "Railroads" above.
Jersey Central Power & Light Corp.-Initial Pre-ferred Dividend-New Directors.-
The directors have declared a quarterly dividend of 151% on the Pref.stock. payable July 2 to holders of record June 15. (For offering of $1.250.-000 7% Cum. Panic. Pref. stock see last week's "Chronicle." page 2772.)C. B. Campbell of A. B. Leach & Co., Inc.

' 
and R. E. Burger of HenryL. Doherty & Co.. both of N. Y. City, have been elected directors.-V. 116, p. 2772.

Kirby Lumber Có.-Stockholders Asked to Authorize 6%Bonds to be Exchanged for Preferred Plus Accumulated Divs.-
Toe stockholder will vote July 5 on authorizing the issuance of $11,550.000 15-Year 6% Mtge. bonds to be used to retire Preferred stock at8105 share plus the accumulated dividends amounting to $126 a share,or altogether $231 a share.
John H. Kirby, Chairman, in a circular to stockholders,

says in part:
On July 15 1923 accumulated dividends upon tne Preferred stock willamount to 8126 per snare. Under provisions of the charter all or any oftge Preferred stock may be redeemed at any time, upon payment of itspar value and 5% premium thereon, oge her with all dividends thenaccrued and unpaid on tne stock so redeemed. The par value of toePreferred stock, plus 5% premium thereon, together with all dividendsaccumulated and unpaidup to July 15 1923, will amount to $231 a share,a total for the 50,000 saares of Preferred stock of $11.550,000.Tne accumulated dividends upon the Preferred stock do not bear interest,but these accumutated dividends must be paid before any dividends canbe paid upon tne Common stock.The plan proposes toe declaration of a dividend in favor of the Preferredstockholders in the amount of the accumulated dividends, to be paid insaid bonds at par, and redemption of the Preferred stock at $105, a shareby exchange therefor of said hoods at par.
On March 31 1913 the company had quite a large surplus. representedby the increase in value of its properties accrued prior to that date. Sincetnat date, earnings and profits nave been accumulated, the exact amountof which will not be determinable until the March 1 1913 value of thecompany's properties has been established for depletion purposes. Thelast-mentioned matter is now under consideration by the Internal RevenueDepartment at Washington, and it is hoped that a decision thereon willbe reached in the near future.
The bonds declared out by way of dividend to Preferred stockholderswould be chargeable against earnings and profits accumulated since Feb.28 1913, and in part against surplus in the form of increase in value ofthe company's properties accrued prior to March 1 1913. I am advisedthat to the extent that such dividend is out of earnings and profits accumu-lated since Feb. 28 1913 it will be subject to Federal income tax, butthat in so far as it is out of surplus represented by the Increase in valueof the company's properties accrued prior to March 1 1913 it will be freefrom Federal income tax,
If the plan contemplated is carried out substantially along the linessuggested, it will be of advantage to the Preferred stockholder in that thedistribution of the bonds to the Preferred stockholder, will, as! am advised,be free of Federal income tax, except in so far as it is out of earnings andprofits accumulated since Feb. 28 1913, and in that the Preferred stock-holder will receive for his accumulated dividends an interest-bearingsecurity, whereas the accumulated dividends do not presently bear interest.-V. 116, p. 82.

Landers, Frary & Clark Co.-To Increase Stock, &c.-The stockholders will vote July 11 on increasing the authorized Capitalstock from 17,000.000 (all outstanding) to 310,500,000, par $25. If theIncrease Is authorized, it is proposed to declare a 50% stock dividend. It isalso proposed to put the new stock to be outstanding, on an 8% per annumbasis. The regular quarterly dividend of 3% has been declared on thepresent issued stock.-V. 112, p. 1150.
Liberty Motor Car Co.-Sale Postponed.-The sale, adjourned to June 14, has been again adjourned to July 17.According to reports, a merger of the properties of the Columbia MotorsCo. and the Liberty is proposed. It is considered possible that the Columbia Co. will bid for the pro

-V. 116, p. 2263. 1903, 
perty of the Liberty at receiver's sale, July 17.
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Average daily gross production including all
partnership and royalty interest  6,248 bbls. 63,891 bbis.

Average caily net production, excluding all part-
nership and royalty interest  3,738 bbls. 25,536 bbls.

Average daily crude refined  
4,997 bbls. 44,468 bbls.
4.138 bbls. 10,892 bbls.

Average daily pipe line runs 

Average daily output, gasoline from refinery- - - 52,809 gals. 213,161 gals.
Average daily output, casinghead gasoline  3,436 gals. 23,387 gals.

Dec. 311920. June 11923.
Total acreage, net  
Number producing wells 

100,000 est. 270,000 est.
266 476

Number drilling wens  28 196
It should be apparent to all stockholders that largely increased physical

facilities of handling the company's increased output is necessary, and that
the largely increased business and daily turnover of the company calls for
increased working capital, particularly as shown by the following table:

Gross Per Cent Net Working Per Cent
Period- Revenues, Increase. Capital. Increase.

1920  $9,483,465 ___ $3,177,512 - - -
1921  9,108,561 dec. 4 4,291.034 35
1922  17.735.483

18,000,000 100 
5,559,593

1923 (6 months est.)  6,100,000 10
From the above it will be seen that the gross revenues of the company this

year are running at the rate of more than double the gross revenues for
1922. and that the company's working capital has increased only $540,000,
or 10%•

Recent contracts for the sale of some 9,500,000 bbls. of crude oil and
2,000,000 bbis. of gasoline during the 12 months ending April 1 1924 have
necessitated a considerable extension to our pipe line and storage facilities
for the fulfillment of these contracts.

Net Earnings of the Company After Interest But Before Reserves.

1921 81,564,424 11923 (first six mos. est.) _ -$6.452.736
1922  7,195,2411
-V. 116, p. 2644.

Liggett's International, Ltd., Inc.-Stock Offered.-
The National Provincial & Union Bank of England. Ltd., London, are

authorized, on behalf of Liggett's International, Ltd. (Inc.). of New York,
to receive applications for the purchase of 250,000 fully-paid Ordinary
shares.of £1 each at /4 per share, payable per share on application and
a per share within 21 days after acceptance. Of the 250,000 shares now
offered for sale, 60,000 are being reserved for employees, and 'are being of-
fered at £3 10s. per share in consideration of which they will contract
not to dispose of them for two years from the date of sale. The Ordinary
shares now offered for sale will rank for dividend as from Mar. 31 1923.
("London Stock Exchange Weekly Official Intelligence.")-V. 116, p. 2773.

Long Island Lighting Co.-Definitive Bonds.-
The American Exchange National Bank is now exchanging for interim

receipts the definitive 1st Ref. Mtge. 6% Gold bonds, Series "A." dated
Jan. 1 1923. (See offering in V. 116, p. 83).-V. 116, p. 1903.

Lord & Taylor New York.-Dividend Arrearages.-
President Samuel V. Reyburn, June 20, writes:
At the regular monthly meeting of the board or directors, held on June 18

1923, the board felt that the financial condition of the company justified
the payment of a dividend of 18% on the 2d Pref. stock, payable on Aug. 1
to holders of record July 14. Dividends on this stock have been in arrears
since May 1 1914. On Aug. 1 1923 dividends amounting to 74%. or 9 X
years. will have accrued.

Unless something unforeseen happens, the board feels that we will be in
a position to continue the regular quarterly dividends of 2% .-V • 116, 13•944•

Louisville Gas & Electric Co.-New Vice-President.-
T. B. Wilson has been elected a Vice-President. In addition to being

Vice-President of the company he is Secretary-Treasurer and Assistant
General Manager.-V. 116, p. 2264.

Lynn Gas & Electric Co.-Contract.-
The Eastern Mass. St. Ry. has closed a contract with the company by

which the latter will supply electricity to run the railway company's cars in
Lynn, Saugus and Swampscott, Mass for a period of years. This, it is
stated, will mean the abolishment of the present plant of the railway com-
pany and the substitution of a sub-station which will be built at the cost of
$125.000. The electric light company will supply the power to the sub-
station from which it will be fed out to the trolley lines.-17. 115, p. 2589.

McCrory Stores Corporation.-To Offer Stock-Agent.
Merrill, Lynch & Co. will offer shortly at par the unsubscribed portion

of the $3,000,000 7% Cumulative Pref. stock, offered to stockholders as
of June 9.
The stock is callable, all or part, at 110 and dividends on 30 days' notice.

Dividends are cumulative from may 1 1923. Beginning May 1 1926, a
yearly" cumulative sinking fund becomes operative for the redemption of at
least Ji% of preferred outstanding.
The Guaranty Trust Co. of N. Y., has been appointed tr'ansfer agent

for the new issues of stock, consisting of 30,000 shares of Preferred stock.
par $100; 150,000 shares of Class "B" non-voting Common stock, and
500.000 shares of Common stock, both no par value. See also V. 116. p.
2264, 2396, 2773.

MacAndrews & Forbes Co., Phila.-Extra Dividend.-
The directors have declared an extra dividend of 1% on the Common

stock in addition to the regular quarterly dividend of 2 %, both payable
July 14 to holders of record June 30. On Jan. 15 last the company paid an
extra dividend of 2% on the Common stock.-V. 116. p. 2137.

Magnolia Petroleum Co.-Oil Shipments.-
Shipments during April totaled 551,373 bbis., a decrease of 211,450 bbls.

as compared with shipments in March. Runs in April totaled 833.191 bbis..
a gain of 141,160 bbis. over the preceding month.-V. 116, p. 1656.

Maracaibo Oil Exploration Corp.-Oil Deal.-
The Gulf Oil Corporation has exercised its option to take over and

operate about 100,000 acres of leases in Maracaibo Basin of Venezuela held
by the Maracaibo company.

It is reported that the deal was completed through the payment by the
Gulf Corporation of $725.000 to the Maracaibo Corporation, The Gulf
Corporation had previously paid $75,000 on account.
Under terms of the contract, the Gulf Corporation is said to have paid a

cash bonus of $8 per acre for the land to be exploited and will defray the
cost of the work, the Maracaibo Company receiving a royalty of one-third
on oil produced.-V. 116, p. 1539.
Marland Oil Co.-Stockholders' Riglits,
Stockholders of record June 20 are given the right to subscribe to addi-

tional shares of Common stock, no par value, equal to 25% of their holdings.
at $40 per share. The right to subscribe will expire on July 20 and pay-
ment must be made at Guaranty Trust Co., 140 Broadway, New York, in
New York funds, either in installments or in full, as follows: (a) $15 per
share on or before July 20 and $25 per share on or before Sept. 1923: (h)
$40 per share on or before July 20.

Application will be made to list the new stock upon the N. Y. Stock Ex-
change. Stock transfer books of the co. will not be closed for this offering.

President E. W. Marland in a letter to stockholders,
June 14, says in substance:

Purpose.-Proceeds will be used to reimburse the treasury for capital
expenditures heretofore made out of earnings; for expenditures now in
process in connection with the company's very largely increased needs for
pipe line, tankage and storage facilities; and for the retirement of the out-
standing [83,500,0001 8% Participating bonds. Directors and officers
believe it to be to the interest of the company to retire these bonds on ac-
count of their participating in the dividends on the stock and the consequent
heavy interest requirement thereon.

Growth and Expansion.-The growth and expansion of the company since
Jan. 1 1921 is indicated in the increase since that date to June 30 1923 of
the physical or fixed assets of the company in the amount of approximately
$13,500,000. Current working capital has increased during that period
from $3,177,513 to $6,100,000. While this increase in worsing capital is
substantial it has not been at all commensurate with the increase in the
volume of the company's current business.
The growth of the company's activities is shown by the following com-

parative table:
1920. May 1923.

Memphis Power & Light Co.-Bonds Offered.-Guaranty
Co. of N. Y. and Harris, Forbes & Co. are offering at 993
and Mt., to yield over 6%, $2,000,000 1st & Ref. Mtge. Gold
bonds, Series B, 6%.
Dated Jan. 1 1923, due Jan. 1 1948. Int. payable J. & J. in N. Y.

Red. all or part on 4 week's notice at any time on or before Jan. 1 1928 at
106 and int.; thereafter at 105 and int. less Rj* of 1% for each year or fraction
thereof elapsed subsequent to Jan. 1 1929. Denom. c* $500 and $1,000
c*&r* $1,000 and $5,000. Central Union Trust Co., N. Y., trustee.
The company agrees to pay int. without deduction for any normal Federal
income tax not exceeding 2%. Penn. 4 mill tax refundable.

Issuance.-Subject to authorization by the Tennessee RR. & P. U. Comm.
Data from Letter of President T. H. Tutwiler, Memphis, June 16.
Company.-Incorp. Dec. 16 1922 and took over the property formerly

owned and operated by the Memphis Gas & Electric Co. (see V. 116, P.
418). Does entire central station power and light and the entire gas busi-
ness in Memphis and certain suburbs. Total population, estimated,
200,000. Electric power and light service is supplied to over 28,800 custo-
mers and gas service to over 23,000 customers. During the 12 months
ended April 30 1923, company sold 53,916,943 kwia. of electricity and
912,401.203 Cu. ft. of gas from its plants.
Company owns two electric generating stations having a combined in-

stalled generating capacity of 30,850 k.w. and an extensive distributing
system comprising over 300 miles of overhead lines and over 60 miles of
underFound cable. The gas utility property consists of a water gas mann-
facturmg plant having a daily capacity of 8,590,000 cu, ft., a holder and
booster plant, five gas holders with an aggregate capacity of about 2,000,000
Cu. ft. and over 200 miles of gas mains.
Company recently acquired substantially all the capital stock of the com-

pany [Memphis St. Ry.I doing the street railway business in the City of
Memphis and surrounding territory. Company also recently acquired the
8,350 k.w. electric generating station formerly owned by the street railway
company and now supplies at wholesale all the current required for street
railway purposes.

Valuation.-The RR. & P. U. Commission of Tennessee has found a
valuation as of July 1 1920 which, plus net capital expenditures since that
date, through April 30 1923, amounts to over $12,900,000.

Earnings, ctc., for Calendar Years.
 Sales  Meters in Service

 xEarnings  Electricity, Gas, • Dec. 31.
Gross. yNet. K.W.H. M.Cu.Ft. Electric. Gas.

1918 $1.720,024 $450,924 30,219,602 656,293 21,823 18,550
1919  2,064,507 393,842 37,267,915 714.797 23,132 19,241
1920  2,759,222 313,782 43,556,563 843,874 24,508 19,745
1921  3.215,911 1,084,884 43,663,096 796,756 26,049 20,864
1922  3,362,159 1,202,075 50,476,702 870,524 28,189 22,466
z1923  3,461.124 1,170,312 53916,943 912,401 z28,822 z23,025
x Revised to conform to the accounting methods now used by the com-

pany. y Before provision for renewals and replacements. z 12 months
ended April 30.

Purpose.-Proceeds will be used to reimburse the company in part for the
cost of the above mentioned generating plant and for expenditures already
made in connection with the construction of the new unit and for other
corporate purposes.

Capitalization After This Financing- Authorized. Issued.
Common stock (no par) 400,000 shs. 400,000shs.
Pref. stock (no par), dirs. cum., $7 per sh. per ann_ 75,000 shs. 10.000 shs.
First & Refunding Mortgage Series A 5s 1 x $5,500,000

do Series B 6s (this issue) 1 2,000,000
Underlying bonds  (Closed) 1.831,000
x Limited by the conservative restrictions of the mortgage.
Earnings 12 Months ended April 30- 1923. 1922.

Gross earnings  $3.461,124 $3,236,770
Operating expenses and taxes, incl. maintenance- - 2,290,812 2,048,543

Net earnings  $1,170,312 $1,188,227
Annual int. requirements on total funded debt,

including this issue  486,550

Balance for renewals and replacements, &c  $583,762
S CSupervision.-Electric Bond & Share o.-V. 116. p. 418.

Mennen Co., Newark, N. J.-Federal Trade Commission
Cannot Interfere with the Rights of Private Business in the.
Matter of Fixing Prices-U. S. Supreme Court Denies Applica-
tion of Commission for Review of Circuit Court's Order in
Mennen Case Dismissing Complaint.-
See page 2723 under "Current Events" in last week's "Chronicle."-

V. 116, p. 1283

Merrit-Chapman & Scott Corp.-Definitive Bonds.-
The Guaranty Trust Co. of N. Y. is now prepared to exchange out-

standing temporary 10-Year 7i % Cony. S. F. Debentuer bonds due
Jan. 1 1933 for definitive bonds. See offering in V. 115, p. 2801.

Metropolitan 5-50 Cent Stores, Inc.-Sales.-
Month of-- May 1923. Aprtl 1923 . May 1922. April 1922.

Sales  $674.149 r:(0,342S $456,899 $485,360
-V. 116, p. 1904. 1186.

Mexican Electric Light Co., Ltd.-Coupon Payment.-
Notice is given under•date of June 16 that in accordance with the terms of

the reorganization plan approved by the holders of the 5% First Mtge. gold
bonds of June 29 1921 (see Mexican Light & Power Co. in V. 112, p. 2756.
2743), coupon No. 31, due Jan. 11921, will be paid on June 30 at the Bank
of Montreal, Toronto. Montreal, or London. Eng., or at the agency of the

of Montreal in New York City at the holder's option.-V. 114, p. 2477.

Mexican Light & Power Co., Ltd.-Bond Interest.-
Notice is given under date of June 16 that in accordance with the terms

of the reorganization plan approved by holders of the 5% 1st Mtge, gold
bonds on June 29 1921 (see plan in V.112. p. 2756; V.113, p.189), coupon
No. 36, due Feb. 1 1921, will be paid on June 30 at the Bank of Montreal.
Toronto, Montreal, or London, Eng., or at the agency of the Bank of
Montreal in New York City, at holder's option.-V. 116, p. 2264.

Middle States Oil Corp.-Quarterly Earnings.-
Quarter end. Mar. 31- 1923. 1922. 1921. 1920.

Total gross income  $2,435,734 $2,747,970 32,288,541 $1,408,409
Deductions  $997,377 3900.962 $667,217 $377,423.
Reserves, incl. Fed. taxes 50,000 80,000 40,000 50,000'
Dividends paid (cash) _ - 891,247 647,801 950,000 155,999

Net profits  x$497,110 81.119.207 8631,324 8824.987
x Subject to depletion.-V. 116, p. 2774. 2644.

Midvale Steel 8c Ordnance Co.-85% of Stock Surrendered.
To date close to 1.700,000 shares, or 85%, of a total of 2,000,000 shares of

stock have been surrendered for exchange into Bethlehem Steel Common.
("Financial America .")-V . 116, p. 2137, 2016.

Midwest Oil Co., Denver, Colo.-Larger Dividend.-
The company has declared a quarterly dividend of 62 lie. per share on the

Common stock, par $10. and of 6 Sic. per share on the Common stock.
par $1, both payable July 16 to holders of record June 30. On April 16
last a quarterly dividend of 50 cents per share was paid on the $10 par stock.
Compare V. 116, p. 1187.

Moon Motor Car Co.-Dividend Increased.-
The directors have declared a quarterly dividend of 75 cents per share

and an extra of 25 cents per share on the no-par-value Common stock.
payable Aug. 1 to holders of record July 16. On May 1 last a quarterly
dividend of 50 cents per share was paid. See also V. 116, p. 1284•) (-V •
116. p. 2521, 2016.

J. W.) Murray Mfg. Co.-Stock Dividends.-
The directors have declared dividends for the year 1923 at the rate of

8% in cash and 8% in stock payable quarterly. The first 2% stock divi-
dend was paid May 1; thereafter the stock and cash dividends will be paid
together on July 1 (to holders of record Juno 20); on Oct. 1 1923 and Jan. 1
1924.-V. 116. p. 2265.
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(A. I.) Namm 8c Son, Brooklyn, N. Y.-Bonds Offered.-
The Manufacturers Trust Co., New York, through its
investment department, are offering at 99 and int., to yield
about 6.10%, $3,500,000 1st Mtge. 6% Sinking Fund Gold
Loan (see advertising pages).
Dated June 1 1923, due June 11943. Red. in whole or in part for the

sinking fund at the following prices and int.: at 10734 to and lad. June 1
1928. at 106 to and incl. June 1 1933, at 105 to and incl. June 1 1934, there-
after at 105 less 34% for each unexpired year to maturity. Denom. 81.000,
$500 and $100 O. Int. payable J. & D. at Manufacturers Trust Co..
New York, fiscal agent, without deduction for Federal income taxes, not
exceeding 2%.

Sinking Fund.-A semi-annual sinking fund, beginning Dec. 1 1923, will
retire $100.000 of these certificates annually, by purchase at or below the
then prevailing redemption price, or, if not so obtainable, by call at that
price.

Data from Letter of B. H. Namm, Brooklyn, N. Y., June 20.

Company.-Operates the third largest strictly cash department store in
America. Established by A. I. Namm in 1876. in a shop having an area
of 5,000 sq. ft., the business has grown steadily, until it now occupies
approximately 500,000 sq. ft. of floor space and employs approximately
1,600 people. Its development during the past 20 years is best indicated
by the fact that in 1902 its sales were 8902,077, while for the fiscal year
ended Jan. 31 1923 the volume of business done totaled $15,677,226. The
sales for the first 4 months of the current fiscal year have been at the
rate of 817,500,000 per annum.

Capitalization after this financing- Authorized. Outstanding.
1st Mtge. 69' Loan  $5,500,000 $3,500,000
7% Preferred stock  800,000 800.000
Common stock  9,200,000 3,400.000

Security.-Secured by a first mortgage upon properties (real estate,
buildings and fixtures) located in the centre of the downtown retail section
of the Borough of Brooklyn, consisting of the following: a frontage of 90 ft.
on Fulton St., 229 ft. on Hoyt St., the entire city block between Hoyt St.
and Elm Place on the north side of Livingston St.. 225 ft. on Elm Place.
almost the entire block between Livingston and Fulton Sts., a total area
of 64,961 sq. ft.
The major portion of this property is now occupied by the Namm store.

housed in sprinkled buildings, of various heights from 4 to 8 stories: the
remaining 3,285 sq. ft., representing only. 5% of the total land area pledged
under this mortgage, are now leased under favorable terms, but will ulti-
mately be used by the company for department store purposes.
Company also owns and has pledged under this mortgage 19,375 sq. ft.,

consisting of a plot 200 ft. deep and incl. 134 ft. on Raymond St. and a
80 ft. frontage on Navy St. Part of this property is now covered by a
fireproof garage used by company; an addition to this garage, now being
erected, will cover the remainder of the area.
In addition to the properties owned and pledged under mortgage, company

has leased and will shortly occupy an additional building with a frontage
of 50 ft. on Fulton St. and contiguous to its own property at the rear.
This lease is for a period of 45 years. ending on May 1 1966. Company
also leases a sprinkled warehouse, located at the southeast corner of Ray-
mond and Lafayette Sta. fronting 125 ft. on Raymond St. and 10014 ft• .
on Lafayette St., and covering an area of 50,000 sq. ft.

Purpose.-Proceeds will be used to retire an outstanding mortgage on a
part of the property, and to reimburse company in part for purchases of
land and buildings, a portion now used and the remainder to be used in
the near future to meet the rapidly growing demands of the business.

Earnings.-Earnings applicable to interest on this loan, including int.
saved by this financing, have for the 3 fiscal years ended Feb. 1 1923
averaged 2.85 times the maximum interest requirement of this issue. For
the year ended Feb. 1 1923, during which the profits reflected the increased
business resulting from the completed portions of company's enlarged selling
space, net earnings applicable to interest were $945,000, or 4.50 times the
maximum int. requirement. Company estimates that earnings for the
current year, based upon results so far shown, will at least equal those of
the fiscal year ended Feb. 11923. In no year since incorporation, in 1906,
has company failed to earn a profit.

Balance Sheet as of April 30 1923 (After Present Financing).
Assets-

Gash  $1,103.738
C. O. D. accounts  27,122
Inventory  2.456.573
U. S. Govt. securities_ _ _ 85,184
Investments  37,516
Mtges. receivable  55.000
Land. bldgs , &c  7,556,017
Deferred charges,
Good-will  

404,229
1

Liabilities-
Accts. payable, trade__ - 81,211,242
Accts. payable, others_ __ 74,665
Accr .int. :tax. ,wages ogre 228,442
1st Mtge. 6s  3,500,000
Preferred stock  800 .000
Common stock  3,400,000
Surplus  2.511,032

Total (each side) $11,725,381

National Acme Co.-Earnings.-
Net sales for four months ended April 30 1923 reports net sales of $3,-

640.076. Net profit, after charges and taxes and including miscellaneous
income, amounted to $465,310.-V. 116, p. 2775, 1904.

National Conduit & Cable Co., Inc.-A Large Majority
of Bondholders Have Accepted Offer-Bondholders' Protective
Agreement Terminated.-
The protective committee, in a notice June 21 to holders of certificates

of deposit issued by the National City Bank, New York, as depositary
for 1st Mtge. 6% 10-Year Sinking 1‘).nd Gold bonds, deposited under
the bondholders' protective agreement, dated April 1 1921, says:
"The holders of a largo majority in amount of the bonds deposited

under the protection agreement having accepted the cash offer (V. 116,
p. 2396) which was submitted to them, the committee has elected to
terminate the agreement forthwith and to allow those holders of certificates
of deposit for bonds deposited under the agreement who have not accented
the otter to withdraw their bonds upon surrender of their certificates of
deposit at the office of National City Bank, depositary, 55 Wall St. New
York, and upon payment to the bank for the account of the committee of
their pro rata contribution to the expenses of the committee, which the
committee has fixed at $10 for each $1,000 bond. In accordance with
the protective agreement, the committee has filed with the depositary
a statement of its accounts showing its actual expenses and disbursements.
-1r. 116, p. 2396, 2644, 2775.
Naumkeag Steam Cotton Co.-Extra Dividend of 5%.-
An extra dividend of 597 has been declared on the stock, together with tbe

regular semi-annual divioiend of 5%, both payable July 2 to holders of
record June 15. A like amount was paid extra in July 1919; in January and
July 1921; in January and July 1922, and in January 1923.-V. 116. p. 304.

New Bedford Gas & Edison Light Co.-New Financing.
Following the receipt of bids for an issue of $1,145,000 1st Mtge. bonds,

due 1928. June 20 the company rejected all bids and sold the issue as 5s
to Harris, Forbes & Co., privately, subject to the approval of the Mass.
Department of Public Utilities.-V. 116, p. 2775.

Newburyport (Mass.) Gas & Electric Co.-Dividends.-
The directors have declared a quarterly dividend of $1 per share and a

dividend of $1 per share from the special reserve fund, both payable July 14
to holders of record July 2.-V. 116, p• 2775.

New England Navigation Co.-Exchange of Bonds.-
See New York New Haven & Hartford RR. above.

New Niquero Sugar Co.-2% Dividend.-
The directors have declared a dividend of 2% on the Common stock,

Par $100. payable July 31 to holders of record July 20. A like amount
was paid May I last. Compare V. 116, p. 1770.

Newton Steel Co., Youngstown, 0.-Dividends.--
The directors have declared a quarterly dividend of 60c. a share on the

Common stock and the regular quarterly dividend of 13( % on the Preferred
stock, both payable July 2 to holders of record June 20. Dividends of like
amounts were declared three months ago. See V. 116, p. 1284.
New York Air Brake Co.-Special Dividend.-
The company has declared a special dividend of $1 a share on the Common

Stock, payable Aug. 1 to holders of record July 9. Last payment on the
old Capital stock prior to reclassification was 1 3j % in scrip on Sept. 20
1921.-V. 116. p. '2138, 1187, 1173.

Ohio Fuel Supply Co.-Cash Dividend Increased.-
The directors have declared a quarterly dividend of 25( 70 on the capital

stock, payable July 14 to holders of record June 30. Heretofore, the
company has been paying 1% % cash and an extra div:dend of 1% in
Liberty bonds. (See V. 116, P. 1285.)-V. 116, p. 2017.

Old Dominion Steamship Co.-Eastern Steamship Lines,
Inc., Offers to Purchase Minority Holdings.-

See that company above.-V. 116, p. 2265.

Otis Elevator Co.-New President.-
J. A. Van Alstyne has been elected President to succeed the late Floyd C.

Furlow.-V. 116, p. 2017.

Pachuca Light & Power Co.-Coupon Payment.-
Notice is given under date of June 16 that in accordance with the terms

of the reorganization plan approved by the holders of the 5% 50-year 1st
Mtge. bonds on June 29 1921 (see Mexican Light & Power Co. in V. 112.
p.2756, 2743), coupon No. 21, due April 1 1921. detached from the above
laonds, will be paid on June 30 at the Canadian Bank of Commerce, Toronto.
Montreal. or London, Eng., or at their agency in N. Y. City, at holder's
option.-V. 114, p. 2477.

Packard Motor Car Co.-Extra Dividend of 2%.--
An extra dividend of 2% and the regular quarterly dividend of 2% have

been declared on the Common stock, par $10, both payable July 31 to
holders of record July 16. On Jan. 31 and April 30 last quarterly dividends
of 2% were paid. (Compare also V. 116, p. 84.)
An authoritative statement says:
Net earnings for the first eight months of the fiscal year, which ends

Awugas a. 3ppl ,raofteximraatellicyhaurgoesomanod taxes, were close to $7,000,000. Net for May

Production is now under way on the new model, the "single eight." The
five-passenger touring car will sell for $3,650; runabout. $3.850; five-pas-
senger sedan, $4,650; five-passenger sedan limousine, $4,700; four-p ssenger
coupe. $4,550; five-passenger coupe, $4,725; seven-passenger touring car,
$3,750; seven-passenger sedan, $4,900; seven-passenger sedan limousine.
$4,950.
An official is quoted as saying: "While final figures are not complete, it is

estimated that net earnings of the company, after all charges and taxes, in
May will equal $1,000,000."-V. 116. p. 2522.

Peerless Truck & Motor Corp.
' 

Cleveland, 0.-Pro-
posal to Consolidate Operating and Holding Company Not
Advantageous.- .
Pres. R. H. Collins in a recent letter to stockholders said in substance:
From time to time various stockholders have discussed with the directors

the question of a consolidation of the operating company Peerless Motor
Car Co.] with the holding company, and suggested that in the event of such
consolidation it might be very advantageous if the present par value stock
could be changed to shares of no par value, and a larger number of no par
value shares issued to the stockholders, in lieu of their par value stock.

After a careful study it was found that there would be no material saving
to either of the companies in their operation if the proposed consolidation
were effected. On the other hand, if the stock were chanegd to no par
shares and a larger number of shares issued to the stockholders, this would
result in a very material increase in the franchise taxes to be paid annually
by the consolidated corporation, and after mature consideration it was
apparent that the advantages the corporation would derive from such
proposed consolidation were relatively small in proportion to the increased
taxes and other expenses that would be incurred.-V. 116. p. 1658. 1540.

Pennsylvania Salt Mfg. Co.-Regular Dividend.-
The regular quarterly div. of 2 % % has been declared on the outstanding

$7,500,000 capital stock, par $50 (not $100). payable July 14 to holders
of record June 30. On April 14 last, the company paid an extra dividend
of 1% in addition to the regular quarterly dividend of 234% .-V. 116. p.
1285, 2397.

Pennsylvania Water & Power Co.-Listing.- '
The Philadelphia Stock Exchange on June 16 listed $465.000 additional

First Mtge. 5% sinking fund gold bonds, due 1940, making the total amount
of said bonds listed $11.878,000.-V. 116, p. 2776.

Philadelphia Insulated Wire Co.-Div. Rate Increased.
The directors have declared a semi-annual dividend of $2 on the out-

standing capital stock, no par value, payable Aug. 1 to holders of record
July 16. On Feb. 1 last the company paid a semi-annual dividend of
$150 per share and an extra of 50 cents. Compare V. 115, p.2913.

Pierce Oil Corp.-Resignation.-
C. Walter Randall has resigned as Vice-President and Secretary.-V. 116.

p. 2775.
Porto Rican-American Tobacco Co.-Injunction.-
The two separate actions by stockholders for permanent injunctions

restraining the company from proceeding with the recapitalization plan
and offering of new stock, have been consolidated. They will be argued
before Vice-Chancellor Bentley of the Chancery Court at Newark, N. J.,
who previously granted a temporary stay in one of the actions.-V. 116,
p. 2777. 2646

Prairie Pipe Line Co.-Oil Shipments.-
Shipments of crude oil during April totaled 5.067.247 bbls., compared

with 5.093,019 in March. Runs in .April totaled 4.320,000 bbls., a decreaes
of 82,000 bbls.. compared with the previous month.-V. 116, p. 2777.

Pressed Steel Car Co.-Stockholders Advised to Combat
Radical Changes in Transportation Act.-

President F. N. Hoffstot, in a letter to stockholders and employees
June 15, in reference to the publicity given recently to ylroposed radical
changes in the Transportation Act by the so-called radical bloc in the
next Congress. which convenes in December, says in part:
"Public sentiment between now and December will determine the

success of these radical attacks on the American transportation systems
which to-day furnish the best and cheapest transportation of any railroads
in the world, and you are, therefore, urged to communicate with your
Congressmen and Senators asking their opposition to any changes in the
Transportation Act which will place additional burdens or restrictions
on the railroads, and ask your friends and neighbors to do likewise."-
V. 116, p. 946, 832.

Procter & Gamble Co.-Annual Stock Dividend.-
The directors have declared an extra dividend of 4% on the common stock

payable in Common stock, in addition to the usual quarterly cash dividend
of 5%, both payable Aug. 15 to holders of record July 14. The company
has paid a 4% stock dividend in August each year since 1913.-V. 115, 13.
2389.

Public Service Gas Co. (N. J.).-To Issue Stock.-
The New Jersey Board of Public Utility Commissioners has authorized

the company to issue at par additional capital stock to the extent of $6,-
000,000. The proceeds will be used for extensions, &c.-V. 116, p. 1286.

Pure Oil Co.-Notes Sold.-Central Trust Co. of Illinois;
and Halsey Stuart dr Co. Inc., are offering at 99 and int. to
yield over 6.60% $12,000,000 10-year 6 sinking fund
gold notes Series A. (See advertising page .)
Dated June 1 1923; due June 1 1933. Int. payable J. & D. at Centre'

Trust Co. of Illinois. Chicago. trustee. or Chase National Bank. New York
without deduction for normal Federal income tax, not in excess of 2%•
Red. on any lot date up to and incl. June 1 1928, at 103 and int., there-
after tep to and incl. June 1 1932. at par and int. plus a premium of % of 1%
for each 12 months or fraction thereof by which the regular maturity is
anticipated and at par and int. on Dec. 1 1932. Denom. $1,000 and $506c*.
Authorized $20,000,000.

Data from Letter of President B. G. Dawes, June 15.

Company.-Is one of the largest oil companies, covering in its operations
every phase of the petroleum industry. Maintains central sales organiza-
tions in 11 of the principal cities, with over 85 central distributing plants con-
veniently located for the distribution Of its products throughout the United
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States. It has 250 drive-In marketing stations in a number of the States
and in Canada, and through affiliated companies has developed an extensiveexport business in refined oils.
The properties include approximately 600.000 acres of fee and leaseholdlands in 9 of the principal oil-prodcing States, upon which are located

3,275 producing oil wells, with a present daily net 'Production of over 18,000barrels; 7 refineries located in Pennsylvania. West. Virginia, Minnesotaand Oklahoma, with a combined refining capacity of 30,000 barrels per day:
10 castnghead gasoline plants producing 52,000 gallons per day; over 2,500miles of pipelllnes in Pennsylvania, West Virginia, Ohio, Oklahoma andArkansas; storage facilities aggregating 6,600,000 barrels; 2,026 tank cars,
of which 1,781 are owned; and 4,000 miles of owned and leased telegraphlines; with other incidental properties.
Net Earnings (Incl. Sub. Cos.) before Depletion & Federal Taxes, but After allOther Charges Incl. Depreciation & Int. on Current Indebt. Years Ended

March 31.
1918 
1919 

$12,078,9591
1922 
1921 $11,210,688

11,928,992   5,895,9481920  12,859,002 1923  9,128,905
Net earnings, as stated above, average $10,543,739 per annum, or in

excess of 103 times maximum annual interest requirement upon outstand-
ing bonds of subsidiary companies and the present note issue.

Fund.-A sinking fund sufficient to retire $600,000 of Series A
notes annually is provided; sinking fund payments to be made to the trusteesemi-annually, beginning Mar. 1 1924, and to be used for the purchase ofnotes in the open market at or below the then redemption price, or for re-

ggrgon of notes by lot; all purchased or called notes to be cancelled. Thefund is calculated to retire 50% of the total Series A note issue before
maturity.
Purpose.-Proceeds will be used to retire bank loans and other current

debt incurred in connection with recent acquisitions and expenditures in
the development of the properties of company and subsidiaries or affiliated
companies.

Consolidated Balance Sheet at March 31 1923 (After this Financing).
Assets- I Liabilities-

Property, plant & equip_ _ .$126,193,898 Common stock 164,679,350
Stock in treasury  316,000 Preferred stock  23,000,000
Other investments  19,310,460 Moore 011 Ref. Co.,Pref.stk.
Cash  3.977,275 10-Yr.6 % hotes(this issue)
Marketable securities  7,192,882Columbus Gas Co. bonds- -
Accounts receivable  5,477,714 Dayton Gas Co. bonds 
Notes & trade accept. rec.- 3,887,860 Springfield Gas Co. bonds..
Stocks of finished oils  7,836.759 Pure Oil SS. Co. serial notes
Stocks of crude oils  1,527,467 Accounts & notes payable_
Material and Supplies  2,255,851 Accrued taxes  
Def.chgsA suspended items. 2,173,228 Accrued interest 

Consumers' deposits 
Compensation ins. res 

  Depreciat'n.& depletion res.
Total (eaoh side) $180,149,394 Surplus 

-V. 116, p. 2646, 2523, 2513.

Rand Mines, Ltd.-Interim Dividend of 60%.-
The Bankers Trust Co. has been advised by the London Secretaries of

Rand Mines, Ltd., of the declaration of dividend No. 40, an interim divi-
dend of 60%, equivalent to 3s. Sterling per Ordinary share. The dividend
will amount to 734 s. sterling per "American share" and will be paid in
London on or about Aug. 15 1923.-V. 116. p. 2777, 2266.

Royal Dutch Co.-Annual Report.-
According to a London cable, the company shows profits of 87,730,477

florins in the year ended Dec. 311922, compared with 104,098,178 florins
in 1921.-V. 116, p. 2646, 421.
•
Seneca Copper Corp.-7'o Increase Stock and Create Bond

Issue-Balance Sheet, &c.-
The stockholders will vote June 30 (1) on increasing the capital stock from350,000 ,shares (no par value) to 450,000 shares (no par value); (2) oncreating an issue of $1.500,000 7% 1st mtge. convertible bonds in denom.

of $100, $500 and $1,000. Interest payable J. & J. Convertible at anytime at par into capital stock at $15 per share. Bonds shall contain a sink-ing fund provision of 1 cent per lb. of copper produced by the companyafter Jan. 1 1926, up to 21.000,000 lbs of copper annually. Redeemable,
all or part, on any interest date at 110.

If the bonds are authorized an installment of $500,000, the underwriting
of which has been arranged, will be offered to the stockholders for their
pro rata subscription, at 98 and interest, and any of said bonds not sub-
scribed by the stockholders will be taken by the underwriters. In order to
effectuate the underwriting, officers, directors and stockholders have already
agreed to participate therein.
An installment of $500,000 of tho bonds will remain In the treasury to

retire a like amount of 8% outstanding debentures falling duo April 15 1924.

President T. F. Cole, New York, June 15," in a letter to
the stockholders, says in substance:

Since the compilation of the last annual report copper rock of excellent
wade has been cut and is now being developed in the South drift on 11th
level Gratiot Mine, and we expect soon to encounter this same condition
In the south drift on 9th level. On May 24 last rich copper rock had been
cut on the 14th level south in Gratiot Mine, and the downward extension
of the shaft below the 15th level was encountering good copper rock where
the shaft was cutting the lode, therefore the openings on 15th level and suc-
ceeding levels should encounter this vein well charged with copper as the
mine 'development progresses.
Material for combined shaft and rock house for Gratiot is already being

fabricated and a portion of it shipped. Foundations on which to erect this
steel structure are now completed.
To push to completion the installation of equipment, including new boilers

at No. 1 shaft Seneca and pay for same, and pay the balance due on pur-
chase of an interest in Lake Milling, Smelting & Refining Co., and steel
shaft house at Gratiot, also continue active development work of opening
up the lode on nil levels, both Gratiot and Benet.% shafts, and eventually
pay the balance due on purchase of Gratiot property and provide for the
retirement of tho debentures now outstanding. It is proposed to increase
the capital stock from 350,000 shares to 450,000 shares of no par value-the
increase in shares to be used in 'Part for exchange for bonds now to be
authorized and sold as outlined above.

Balance Sheet April 30 1923.
Assets-

Mill site and right of way_ 36,040 Capital surplus 
x$1,750,000
2,725,000

Mining property $2,010,192 Capital stock 

Lake M., Sm. de Ref. stk_ _ 325,000 8% debenture bonds  500,000
Gratiot Mining Co. stock.. 541,500 Notes payable for Gratiot
Cash410,000
Notes receivable  

131,616 Mining Co. stock 
25,000 Notes payable for Lake

Supplies at mine  
Copper on hand  

61,150 Mlll., Sm.& Ref. Co.stk. 225,000
11,426 Accounts payable current_ 57,466

Gratiot Min. Co advances 453.445
Constr., mach. & equip't_ 321,913

ToDevelopment
116, p. 2777, 2647. 

$5,667,466ent & explorat'n 1,750,184 Total (each side) 

Shaffer Oil & Refining Co.-Guaranteed Bonds Offered.-
Wm. Hughes Clarke, Chicago, is offering a block of 1st Mtge. 6% sinkingfund bonds (guaranteed by Standard Gas & Electric Co.), due June 1 1929

at 923i and int, to yield over 7.5% .-V. 116, p. 2267. 2140.
•Sharon Steel Hoop Co.-Earnings.-

Net earnings for May. 1923, after interest, taxes, depreciation and Pre-
ferred dividends, were, approximately, $316,000. Net earnings for the
5 months ending May 31 1923 were in excess of $1,000,000, it is stated.-V.
116. p. 1190, 188.

Simms Petroleum Co., Inc.-Earnings.-
Period- 

Month of 5 Mos. end.
May 1923. Ma

Production *barrels)  
y 31 '23.

Earnings before depreciation and depletion  
298,684 1,646,625
326Net earns. after deprec., depletion & other charges 
$31 5.,25317 $1 927 ‘0549:002048

-V. 116, p. 2777, 1542.

800,000
12,000.000
1,300,000
1,326,000
400,000

1,000,000
2,670,241
391,086
72,324

302,779
60,827

27,340,478
44,801,309

Southern Bell Telep. & Teleg. Co.-Capital Increase.-The stockholders on June 19 increased the authorized Capital stockfrom $30,000,000 (all outstanding) to $50,000,000, par $100.-V. 116, p.2778.

Southern California Gas Co.-To Issue Bonds.-
The company has applied to the California RR. Commission for authorityto issue $546,000 1st Mtge. Series "0" 67 bonds and $2,500,000 of 1st &Ref. Mtge. Series "C" 6% bonds, due June 1 1958, at 94.75 and Int.-V. 116, p. 1772.

Southern Canada Power Co., Ltd.-Increase.-The stockholders have increased the authorized Preferred stock from$1,500,000 to $5,000,000, par $100. This stock will participate with theCommon in dividends up to 7%.
The stockholders have also increased the authorized Common stock from45,000 shares. par $100, to 100,000 shares of no par value. The presentoutstanding Common shares are to be exchanged for new Common shareson the basis of share for share. On completion of this exchange there willbe available in the company's treasury, for the future requirements of thecompany, 58,880 snares of Common, no par value. See also offering of$1,500,000 6% Cumul. Partic. Pref. stock in V. 116, p. 2778.

Results for May and 8 Months Ending May 31 (Including Subsidiary Cos.) •
1923-May----1922. 1923-8 Mos.-1922.Gross earnings  $77,218 $65,503 $624,685 $564,276Oper .exp.& purch.power 34,911 31,788 275,629 245,788

Net earnings  $42,307 $33,715 $349,056 $318,488-V. 116, p. 2778, 2647.

Southern States Lumber Co.-Tenders.-
The Metropolitan Trust Co., 120 Broadway, N. Y.City, trustee, will,until June 27, receive bids for the sale to it of 10-Year 7% Sinking Fundgold debentures dated Jan. 1 1918, to an amount sufficient to exhaust$30,751,.at a price not exceeding 105 and interest.-V. 115, p. 2487.

Southern Utilities Co.-To Pay Off 383/2% Accumulated7% Pref. Divs., 15% in Common Stock, 20% in 7% Pref.
Stock and 3M% in Cash.-
The holders of the 7% Pref. stock are notified of a plan to pay off theaccumulated Pref. diva., which will amount to 383-4% (or about $579,425)on July 1. It is proposed to pay 15% in Common stock, 20% in 7%Prof. stock and 33 % En cash, provided that holders of Pref. stock sufficientin amount in the judgment of the directors to make the distribution prac-ticable consent to the receipt of such Pref. and Common stock in lieu ofaccumulated dividends.

President J. H. Pardee, in a circular June 18, says in subst.:The annual report for 1922 showed that for the last year company hadan operating income of $510,476 after charging $109,287 to replacementsand renewals. From these earnings there were deducted $288,678 for in-terest and other charges; $100,000 as a special reserve for depreciation.and $16,830 for dividends on 8'7, Cumul. Prior Prof. stock, leaving $104,969to be added to the surplus. This was slightly less than the amount whichaccrued during the year on the 7% pref. stock outstanding.The net income for the years 1918 and 1919, due to very high operatingexpenses, &c., were only $12.887 and $64,376 respectively, or for these twoyears the net income was only about one-third of the pref. dividends whichaccumulated during the same period. Due to this period of low earningsthere was a considerable time during which it was practically impossiblefor the company to provide from sales of securities the funds which wereabsolutely necessary for extensions to protect the company's business.Consequently those vitally necessary auditions had to be paid for fromearnings and the balance obtained from temporary loans. During the pasttwo and a half years the situation has greatly improved, but such surplus ashas been accumulated has gone into Improvements. •
The total surplus as of Dec. 31 1922 was $529.483. The total accumulated dividends on the 7% Prof. stock on July 1 1923, will amount to 383-i %,equivalent to $579.425.
The board is of the opinion, if all the accumulated dividends are satisfiedand disposed of. that the credit of the company will be materially strength-ened, that its securities will be more readily salable at higher prices to re-imburse its treasury for expenditures for necessary additions, extensionsand improvements and that the company's business will hereafter justifythe payment of regular quarterly dividends in cash at the stipulated rateof 7% per annum.
To meet the above mentioned and other conditions, it seems to be essen-tial that part of the accumulated dividends shall be distributed In some formwhich will not too greatly reduce the company's book surplus. This canbe accomplished by paying 15% of the accumulated dividend in commonstock (in treasury), 20% in 7% cumulative preferred stock, and the remain-ing 33-i % in cash. Dividends on the above 7% preferred stock so to bedistributed in part payment of accumulated dividends will accumulatefrom July 2 1923.
Some of the owners of the largest blocks of preferred stock have as-sented to the plan. Prof. stockholders who consent are urged to sendwithout delay their certificates for 7% Cumulative Preferred Stock to Guar-anty Trust Co., 140 Broadway. New York, so that the directors, at an earlydate May determine whether holders of a sufficient amount of the 7% Pref.stock have consented, in order to make the declaration of the above describeddividend practicable.
Scrip will be issued representing fractional shares, exchangeable for fullshares on surrender of scrip in amounts aggregating $100 or multiples thereof.If the plan does not become effective, it will, in the opinion of the board,require many years to pay off the arrears in dividends in cash, and when sopaid, a stockholder would have only his present holdings.-V 116, p. 1660.

Steel 8c Tube Co. of America.-Injunction Against Sale
of Properties to Youngstown Sheet & Tube Co. Dissolved.-
The preliminary injunction recently granted to the Allied Chemical &Dye Corp. against the proposed merger of the Youngstown Sheet & TubeCo. and the Steel & Tube Co. of America, was dissolved June 21 in the Courtof Chancery at Wilmington, Del., by Chancellor Wolcott.If no appeal is taken, the final obstacle in the path of the merger of thetwo companies has been definitely removed and the two will be formedInto one company on or before July 2. The Allied Chemical & Dye Corp.sought an injunction against such a transaction because it contended, thevalue of the Steel & Tube Co. of America amounted to $20000,000 morethan the price offered by the Youngstown company. The Youngstown bid

wasBat s, it3ker000 irsiated, are proceeding with plans to give effect to the merger.-V. 116, p. 2523, 2512.

Terminal & Town Taxi Corporation, N. Y.-Sale.-
Federal Judge John C. Knox, of the U. S. District Court, has authorizedthe receiver, Kenneth M. Spence, to sell the property at private sale. Theorder also authorizes the receiver to receive sealed bids for a lease of theentire building. No. 310-28 West 68th St., Now York City, about 64.455sq. ft., which lease expires on June 30 1937.-V. 116, p. 86.

Title Guarantee & Trust Co.-Extra Dividend of 4%.-
An extra dividend of 4% has been declared on the outstanding $10000,000Capital stock, par $100, in addition to the regular quarterly dividend of3%, both payable Juno 30 to holders of record Juno 22.-V. 115, p. 2488.
Toledo Edison Co.-Bonds Offered.-Harris, Forbes &

Co. and National City Co. are offering at 91 and int., to
yield about 5.70%, $1,050,000 1st Mtge. Gold bonds, 5%
Series. Dated Sept. 1 1921. Due Mar. 1 1947 (see de-
scription in V. 113, p. 1308).
• Issuance.-Subject to approval of Ohio P. U. Commission.

Listing.-The original issue of 1st Mtge. bonds is listed on the NewYork Stock Exchange and application will be made to list this issue.
Data From Letter of President Frank R. Coates, Toledo, June 13.
Company.-Does the entire commercial electric light and power businessin Toledo, 0., and certain suburbs, one of the most important industrialcentres of the Middle West. Serves directly a population In excess of 260,-000, based on the 1920 Census, and also supplies electric power at whole-sale to companies serving other neighboring communities, the total popula-tion thus served directly and indirectly being estimated to exceed 310,000.
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In addition, company does the artificial gas distributing business and a hotwater heating business in Toledo.

Earnings Years Ended April 30-- 1923. 1922.Gross earnings $7,085,313 $6,173,243Operating expenses, maintenance and taxes  4,289,862 3,604,420
Net earnings $2,795,451 $2,568,823Annual bond interest (including this issue)  1,129,670
Capitalization After This Financing- Authorized. OutstandingCommon stock $15,000,000 $13,875,000Preference 7% cumulative Series A stock  4,000,000 1,500.000Prior Preferred 8% cumulative Series A stock  6,000,000 2,425,0001st Mtge. 5s, Series due 1947 (incl, this issue)_ _ _ _1 x 1,818,000do 7s, Series due 1941  1 13,500,000Toledo Gas, El. & Ittg. Co. Consol. Mtge. 5s  (Closed) 1,875,400x Limited by the conservative restrictions of the indenture, as outlinedherein.-V. 116, P. 1907, 626.

Transue & Williams Steel Forging Corp.-Larger Div.The directors have declared a quarterly dividend of 75 cents per share onthe outstanding 100,000 shares of capital stock, no par value, payableJuly 16 to holders of record June 30. Dividends of 50 cents per share havebeen paid Quarterly from Oct. 1921 to Apri11923. incl.-V. 116. P. 626. 2648.
Trumbull Steel Co., Youngstown, 0.-1-Larger Div.-The directors have declared a quarterly dividend of 35 cents per shareon the Common stock, par 825, and the regular quarterly dividend of 51.75on the Preferred stock, both payable July 2 to holders of record June 20.On April 2 last a quarterly dividend of 25 cents per share was paid on theCommon stock.-V. 116. D. 1907.

Truscon Steel Co.-Stock Offered.-Union Co. of Detroitand W. H. Noble & Co., Detroit, are offering at $20 per share50,000 shares Common stock (par $10).
Capitalization (No Bonds)- Authorized. Issued.Preferred stock, par 8100 $3,500,000 $2,295,210common stock, par $10 (present div. rate 12% P.a.) 4,500,000 4,133,270Li:ted.-Both issues listed on the Detroit Stock Exchange.

Data From Letter of President Julius Kahn, Youngstown, 0., June 6.
Company.-Incorp. in Michigan in 1903. Company has grown to oneof the largest manufacturers in the United States of steel products requiredfor construction purposes. Manufactures a complete line of steel productsassociated with fire. roof buildings. Also manufactures standard steelbuildings and pressed steel stampings for a large variety of industries; aswell as operating the Truscon Laboratories, which manufacture chemicalsfor waterproofing and treating concrete, in addition to a full line of paintsfor concrete coatings. Principal plant at Youngstown. 0., covers an areaof 51 acres, with excellent railroad facilities. Company maintains 18 dis-tributing warehouses and 42 branch offices located in the principal citiesof the United States, as well as an export department with offices throughoutthe world.
Earnings.-Average not earnings available for the Common stock overa period of the last 10 years since 1913 have been 34.56% a year.Dividends .-Cash dividends have been paid on the Common stock with-out interruption (except 1907) since organization. Over a 10-year period,Nince 1913, cash dividends have averaged 11% per year and stock dividendshave averaged 1054 % per year. Company has now established a regulardividend policy on the Common stock of 12% per year, payable quarterly.Condensed Balance Sheet Dec. 31 1922 (Incorporating Effects of present• Financing).
Assets-

Cash accounts 
Merchandise 
Accounts receivable 
Bonds and stocks 
Stocks-other companies_
Property account 
Patents 
Prepaid expenses, &c 

$294,509
2,525,721
2,728,088

61,579
355,603

4,520,373
1

96.415

Liabilities-
Notes to banks 
Accounts payable 
Def. oblige. (land purch.).
Property depreciation 
Agents' bonus & commis-
Taxes, int., acc'ts reedy-

able and contingent_ _ _ _
Common stock 
Preferred stock 
Surplus  

5215.000
855.004
40,000

1,169.305
84,908

206,987
4,133.270
2,295.210
1,582,606

Total (each side) $10,582,291-V. 116, p. 2780.

Union Ferry Co.-Liquidating Dividend.-The company has declared a 10% liquidating dividend, payable July 16to holders of record June 15. There are 30,000 shares, par $100, out-standing. The City of New York on Dec. 17 1922 took over the Atlanticand Hamilton Ave. Ferry lines.-V. 115, p. 2805.
Union Natural Gas Corp.-Dividend Increased.-The company has declared a quarterly dividend of 2%. payable July 14to holders of record June 30. On April 15 last a quarterly dividend of1(% was paid. See also V. 116. p.1287.
Union Square Co., Cleveland, Ohio.-Bonds Offered.-Worthington, Bellows & Co., Cleveland, are offering at parand int. $1,300,000 1st Mtge. Leasehold 63/2% Serial Goldbonds. A circular shows:
Dated June 1 1923. Due serially June 1 1928 to 1943. Int. payableJ. & D. at Midland Bank, Cleveland, Ohio, trustee. Denom. $1,000,$500 and $100c5. Callable, all or part, in inverse order of maturities,on any int. date upon 30 days' notice at 102 and int. up to and incl. June1 1933, and thereafter at 101 and int. Company agrees to pay the Federalnormal income tax not exceeding 2%, and to refund to resident holders theproperty tax of any State under any present law not in excess of five mills.Security -Secured by a (closed) first mortgage upon the 99-year leas-hold interest in land situated at the southeast corner of Euclid Ave. andEast 8th St., Cleveland, having a frontage on Euclid Ave. of 104 ft., onEast 8th St. of 197 ft., and on Alpha Court, in the rear, of 104 ft., andupon the building now known as the "Citizens Bldg." situated thereon.This building is entirely fireproof, being of steel construction, incased inconcrete, with pressed gray brick outer wall and terra cotta trim, andcontains 13 usable floors in addition to the basement. The present lease-hold estate has been appraised at $1,900,000 and additions presently tobe made will bring the total valuation to 52.300.000.Income.-Based upon present income and rentals from similar properties,and after usual vacancy allowances, the net earnings of the Citizens Bldg.,as altered, have been estimated at $219,094 and at $245,000, respectively.Control.-All of the stock of Union Square Co.. except directors' qualifyingshares, is owned by Union Mortgage Co. and these men.Purpose.-Procoods will provide funils for completing the purchaseof this property by Union Square Co. and for the remodeling of the building.
Utah Ice & Storage Co., Salt Lake City, Utah.-BondsOffered.-Otis & Co. and Bankers' Trust Co., Denver, areoffering at 90i and int., to yield more than 7%, 6% Ref.(now 1st) Mtge. Sinking Fund Gold bonds.
Dated Sept. 11910. Due Sept. 11930. Int. payable M. & S. at Guar-anty Trust Co., New York. or Colorado Title & Trust Co.. ColoradoSprings, trustee, without deduction for normal Federal income tax of 2%.Denom. $1,000c*. Red. all or part at 10234 and int. up to Sept. 1 1925,and at 100 and int. thereafter.
Capitalization- Authorized. Outstand'g.6% Refunding 1st Mtge. bonds (now 1st Mtge.)-$1,000,000 x$558,0006% Preferred stock (par $100)  150,000 150.000Common stock (par $100/  350,000 349,940x Includes bonds now offered. Issuance of additional bonds restrictedby trust deed.
Company.-Incorp. in Colorado in 1904. Owns and operates in SaltLake City and Ogden. Utah, ice manufacturing plants, ice storage ware-houses and commodity cold storage space. Present ice manufacturing ca-pacity of company's combined plants is 360 tons a day. Upon completionof present improvements, the Ice storage capacity will be 23,000 tons, andcommodity cold storage capacity will be 633,635 cubic feet.Earnings.-Net earnings available for interest charges before deprecia-tion and Federal taxes for the last three years were: 1922, 5115,431: 1921,$108,793; 1920, 5133,647. The average for the three years was $119,290,or over 3 > times interest charges on the total amount of bonds outstanding, including those now offered.

Sinking Fund.-Company is required to pay an annual sinking fund equato 5% of the principal amount of bonds outstanding for the retirement ofbonds by purchase or call by lot at the redemption price.Purpose.-To reimburse company for expenditures made in constructingand acquiring additional properties and for improvements now under con-struction, to retire a small previous underlying mortgage debt and to pro-vide additional working capital.

Warner Sugar Refining Co.-Bal. Sheet Dec. 31.-
1922.

Assets- $
Lands, bldgs., do..14,683,988

1921.
$

11,699,834

1922.
$

Common stock__ 3,000,000

1921.
$

3,000,000Investments   495,378 3,331,570 Preferred stock... 144,100 150,100Misc. acets reedy. a944,230 1,413,180 1st Mtg. 7% bonds 5,838,000 6,000,000Inventories  3,642,946 2,165,099 Purch, money mtg 550,000 350,000Accts. recelvable_b2,828,824 2,399,984 Notes payable.... 4,412,500 3,630,000Adv. to sugar co,. 2,967,759 2,988,804 Bills payable  243,009 631,456Due from U.S.Goy 495.850 1,062,837 Accts. pay'le, &c  c1,342,518 1,352,910Cash 3,307,437 3,084,029 Capital surplus_ _ _d6,137,616 6,137,616Deferred charges 697,360 750.365 Revenue surplus__ 8.396.029 7,643,621

Total  30,063,772 28,895,702 Total  30,063,772 28,895,702
a Including amounts due from officers. b Accounts receivable, $2.285.-238; claims on contract, $836.261; total, $3.121,498, less reserve of $292,674.

c Including provision for Federal taxes. d Representing difference between
appraised values of properties and book values at Dec. 311921.
The usual comparative income account was published in V. 116. p. 1287.

West India Electric Co., Ltd.-Sale.-
See Jamaica Public Service Co., Ltd., under "Railroads" above-V.

116. p. 2780. 1661.

Western N.Y. Public Utilities Co., Inc., Batavia, N.Y.
See Genesee Light & Power Co. above.

Wheeling Steel Corp.-Notes Sold. -Dillon, Read & Co.
and Redmond & Co. have sold at 100 and int. $8,000,000
3-Year Secured Convertible 6% Gold notes (see adv. pages).
Dated July 1 1923. Due July 11926. Int. payable J. & J. at AmericanExchange National Bank of the City of New York, trustee. Denom.$1,000 and $500 c*. Callable at any time on 30 days' notice, as a whole orin part by lot: to July 1 1924 at 103 and int.. thereafter until July 1 1925at 102 and int.; thereafter at 101 and int. Interest payable without de-duction for Federal normal income tax up to 2%. Present Penna. 4-milltax refunded.
Convertible.-Notes are convertible at any time at par, at option of holder.into Wheeling Steel Corp. 1st & Ref. 5% 34 Gold bonds, Series "A," dueJuly 11948. at 98%, with adjustment of interest.

Data From Letter of Chairman Alexander Glass, Wheeling, June 1.13.
Company.-Incorp. in 1920 in Delaware. Owns and operates the prop-erties and business formerly owned and operated by Wheeling Steel & IronCo., incorp. in 1892; La Belle Iron Works, founded in 1852; and Whitaker-Glessner Co., its predecessor company having been organized in 1875.Manufactures pig iron, steel, billets, slabs, sheet bars, tubes, plates, sheets,nails, wire rods, plain and barbed wire, fencing, electrical, automotiveand other grades of special finish and qualities of black sheets, galvanizedsheets, metal roofing, conductor pipes, eave troughs, metal ceilings, cul-verts. range boilers, stoves, ovens, steel barrels, tin plate, lithographed tinplate, tin cans and pails and a large line of galvanized and black ware.Plants have an annual ingot capacity of approximately 1.200.000 tons.Corporation is largely self-contained in its operations, owning the sourcesfrom which is derived the major portion of its raw material requirements.Sales.-Sales in 1922 aggregated $47,349,902 and for the first four monthsof 1923 were at the annual rate of more than 570.000,000.Properties.-The 14 principal manufacturing plants of the corporationare located along the Ohio River Valley at: Wheeling, W. Va. (6 plants)Martins Ferry, 0. (3 plants) Yorkville, 0. (1 plant) Beech Bottom, W .1ra(1 plant) Steubenville, 0. (1 plant) Benwood, W. Va. (1 plant) andPortsmouth, 0. (1 plant). Corporation also owns one-half interest inPortsmouth By-Products Coke Co., owning and operating coal propertyand 108 Solvay ovens.
The properties of the corporation include 6 blast furnaces, 2 bessemer con-verters, 21 basic open hearth furnaces, 3 blooming mills (and 1 under con-struction), 2 sheet bar mills (and 1 under construction), 1 Morgan rod mill(just completed), 55 sheet and jobbing mills (and 4 under construction),3 plate mills, 6 skelp mills, 22 tin mills, 2 sheet bar mills, 2 wrought andgalvanized pipe plants, 94 Koppers by-product coke ovens and 10 works forfinishing products from the rolling mills. Coal properties owned approxi-mate 34,000 acres. Iron ore reserves in leases and through stock owner-ship are estimated at 35,000,000 tons.Earnings.-Consolidated annual net earnings of the corporation and itsconstituent companies for the 14 years ended Dec. 31 1922. available forint. and Federal taxes but after depreciation and depletion reserves and allother charges, averaged $7,014,260, being more than 14 times averageannual interest charges for the period and more than 5 times maximumannual interest charge of $1,351.218 on total funded debt outstanding afterissue of these notes. For the four months ended Apr. 30 1923 such earningswere at the annual rate of more than $6,150,000.Security.-Specifically secured by pledge of 310,000,000 1st & Ref. Mtge.% Gold bonds, Series -A." These bonds will be a direct mortgagelien on fixed properties having a total book value, after full reserves for de-preciation and depletion, as of April 30 1923 of $59.514,096, subject only to315.369.667 underlying divisional bonds outstanding under closed mort-gages.
Purpose of Issue.-Proceeds will be used to retire bank loans and provideadditional working capital for increased manufacturing capacity.

Consolid4ed Condensed Balance Sheet as of April 30 1923 (After Present
Financing),

Assets- Lirbili1SCS-Cash  51,815.094 Accounts payable  $3,842,150U. S. Govt., &c., securs_ 612,960 Accrued liabilities  846,878Notes & acc'ts receivable 8,031,275 3-Year secured 6% notes 8.000.000Inventories  24,493,460 Divisional bonds & mtges. 15,369,667Advance payments on ore Depreciation reserves... 19,674,474contracts  1,228,495 Other miscell. res  5,968,096Land, bldgs.. mach'y. &c. 82.445,695 Preferred "A" stock  1.309,400Inv. in associated cos_ _ _ 4,484,294 Preferred "B" stock  22,557,300Deferred charges  1,431.976 Common stock  39 ,499,332
 Stock of sub. cos. unconv. 11,900Total (each side)__ -.5124,543.249 Surplus   7,464,052

Description of First crt Refunding Bonds.
First & Refunding Mortgage bonds will be authorized for an aggregateof $75.000,000, issuable in series. Series "A" will be immediately author-ized for $15,000,000, of which $10,000.000 will be issued and pledged tosecure the above 6% notes. Series "A" bonds are to be dated July 11923,due July 11948; callable on any int. date on 30 days' notice, as a whole orin part, by lot, at 105 and hit, to and incl. July 1 1928, the premium de-creasing I% for each 5-year period thereafter; interest payable J. & J.without deduction for Federal normal income tax up to 2%. Penna. 4-milltax refunded. A sinking fund will be provided, payable semi-annually,sufficient to retire 3% per annum of the greatest amount of Series "A'1bonds at any time theretofore issued, whether or not then outstanding(except bonds pledged to secure the notes or other funded obligations out-standing in the hands of the public), by purchase if obtainable at not ex-ceeding the current call price, or if not so obtainable, to call bonds by lotat such price.
First & Ref. Mtge. bonds amounting to $15,369,667 are reserved to refundpar for par an equal amount of underlying divisional bonds now outstand-ing. Bonds other than Series "A", aggregating $15,000,000, and the bondsreserved for refunding (except that part of such bonds not used for such re-funding), may be issued from time to time only if (a) the aggregate fundeddebt (incl. sub. cos.), including outstanding 1st & Ref. Mtge. bonds andthose about to be issued (pledged bonds for this purpose to be deemed out-standing), any other indebtedness prior thereto and underlying bonds shallnot exceed 60% of the value of the fixed properties securing the bat & Ref.Mtge. bonds and (b) the annual net earnings available for interest andFederal taxes, but after all other charges, incl. reserves for depreciationand depletion, shall have been at least 2 H times the annual interest chargeson all underlying and 1st & Ref. Mtge. bonds then to be outstanding andon any other indebtedness prior thereto.-V. 116. p. 86. 1908.
For other Investment News, see page 2896.
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THE NEW YORK CENTRAL RAILROAD COMPANY

REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS-FOR THE YEAR ENDED DEC. 31 1922.

To the Stockholders of
The New York Central Railroad Company:

The Board of Directors herewith submits its report for the
year ended December 31 1922, with statements showing the
income account and the financial condition of the company.

ROAD OPERATED.

The following is a comparative table of the mileage oper-
ated:

1922.
Miles.

1921.
Miles.

Increase
Miles.

Main line and branches owned 3 716.11 3,699.19 16.92
Leased lines 2,624.62 1,946.64 677.98
Lines operated under trackage rights 559.24 452.37 106.87

Total road operated 6,899.97 6,098.20 801.77

The increase of 16.92 miles shown in main line and
branches owned is attributable to a change in classification
of track.
The increase of 677.98 miles in leased lines is due to the

lease of the Ohio Central Lines (Toledo and Ohio Central
Railway, Zanesville and Western Railway, Kanawha &
Michigan Railway and Kanawha and West Virginia Rail-
road), 691.80 miles, which increase is partially offset by a
decrease of 13.82 miles due to a change in classification of
track.
The increase of 106.87 miles in trackage rights consists of

104.16 miles acquired under the leases of the Ohio Central
Lines and 4.38 miles over the Pittsburgh and Lake Erie
Railroad, less a decreas of 1.67 miles on the Cherry Tree and
Dixonville Railroad.

GENERAL CONDITIONS.

A general revival of business in the early part of the year
continued in some industries throughout the year, but the
coal strike and later the shopmen's strike caused a serious
setback in the return of normal conditions affecting the rail-
roads. Notwithstanding these unfavorable factors, an in-
creased freight tonnage was handled by the company as
compared with 1921.

SUMMARY OF FINANCIAL OPERATIONS AFFECTING
INCOME.

The final results of operation of the Boston dc Albany Railroad for 1921
and 1922 and of the Ohio Central Lines for 1922 are included in this sum-
mary under separately operated properties-profit, or separately operated
properties-loss, as the case may be. Separate statistics for these proper-
ties are appended to this [pamphlet] report.

Year ended
Dec. 31 1922.
5,710.08 miles

Operating Income- operated
Railway operations:
Railway operating rev-
enues 316,620.098 02

Railway operating ex-
penses 250.400,46963

Year ended Increase (+) or
Dec. 31 1921. Decrease (-) •
5,704.27 miles

operated +5.81 miles

292.130.995 06 +24,489,102 96

221.768.389 78 +28.632,079 85

Net revenue from rail-
way operations  66.219,62839 70,362.605 28 -4,142,97689

Percentage of expenses
to revenues  (79.09)

Railway tax accruals  17,361.159 94
Uncollectible railway rev-
enues  53,416 69

(75.91)
18,132,163 17

54,084 95

+(3.18)
-771,00323

-66826

Railway operating in-
come  48.805.051 76 52,176,357 16 -3,371,305 40

Equipmentrents, net debit 1,233.22346
Joint facility rents, net

credit  2,999.71564

961.046 68

3,722,724 31

+272,176 78

-723,00867

Net railway operating
income  50,571.543 94 54,938.034 79 -4,366,49085

Miscellaneous operations:
Revenues  928,419 03
Expenses and taxes  600,148 50

80.682 51
43.162 21

+847,736 52
+556.986 29

Miscellaneous operating
Income  328,270 53 37,520 30 +290.750 23

Total operating income_ 50,899.814 47 54.975,555 09 -4.075,740 62

Non-Operating Income-
Additional compensation and
adjustment of standard re-
turn under contract with
Director-General of Rail-
roads for use of the com-
pany's railroad property
during Federal control__ _

Income from lease of road_ _ 131,725 28
Miscellaneous rent income_ _ 1,985.592 09
Miscellaneous non-operating

physical property  661,866 95
Separately operated proper-

ties-profit  1,520.309 00
Dividend income  10.309,802 89
Income from funded secur-

ities and accounts  3.418,23056
Income from unfunded secur-

ities and accounts  1682,20064
Income from sinking and

other reserve funds  90,740 20
Miscellaneous income  *749,193 35

4.281.607 57
367,389 37

3,423,369 62

511,893 39

32,194 95
6.316.257 46

3.171,61270

2.783.07272

71,474 65
*836,92837

-4,281,60757
-235,66409

-1,437,77753

+149,973 56

+1,488,11405
+3,993.54543

+246.61786

-1,100.87208

+19,265 55
+87,735 02

Total non-operating in-
come  19.051,274 26 20,121.944 06 -1,070,66980

Gross income  69,951.088 73 75,097,499 15 -5.146.41042

Year ended Year ended Increase (+) or
Dec. 31 1922. Dec. 311921. Decrease (-).
5,710.08 miles 5,704.27 miles

operated operated +5.81 miles
Deductions from Gross Income-- $ $ $

Rent for leased roads  6,690,584 92 6,703,480 51 -12,895 59
Miscellaneous rents  907,983 10 1,157.91285 -249.92975
Miscellaneous tax accruals  269,685 70 278,196 10 -8.510 40
Separately operated proper-

ties-loss  3.613,257 88 1,323,143 08 +2,290,114 80
Interest on funded debt_... 34.855,17331 33,598.469 01 +1,256,70430
Interest on unfunded debt  1.002,56793 7.196,207 16 -6,133,639 23
Amortization of discount on
funded debt  572,510 98 553,788 43 +18,722 55

Maintenance of investment
organization  4.507 57 2,58226 +1,92531

Miscellaneous income
charges  1,339,631 28 1,988,033 97 -648,40269

Total deductions from
gross income  49,315,902 67 52,801.813 37 -3.485,91070

Net income  20.635,18606 22.295,68578 -1.660,499 72

Disposition of Net Income-
Dividends declared (5 per
cent each year)  12.876,98476 12,479,641 01 +397,343 75

Sinking funds  114.32996 68,457 20 +45,872 76

Total appropriation of in-
come  12,991,31472 12,548,098 21 +443.216 51

Surplus for the year carried
to profit and loss  7,643.871 34 9.747,58757 -2,103,71623

* Debit balance.

PROFIT AND LOSS ACCOUNT.
Balance to credit of profit and loss December 31 1921_ _- $99,149,306 53
Additions:

Surplus for the year 1922 87,643,871 34
Profit on road and equipment sold  66,894 47

7.710,765 81

Deductions:
Surplus appropriated for investment in

physical property  $85,003 63
Debt discount extinguished through surplus 816.675 77
Depreciation prior to July 1 1907 on equip-
ment retired] during year  1,127,596 82

Loss on retired road and equipment  396,738 83
Loss on sale of capital stock of the Lake

Erie & Western Railroad Company  2,847,016 78
Premium on collateral trust 10-year gold

bonds, called for redemption, at 105 per
cent of par September 1 1922  1,080,325 00

Uncollectible bills and sundry adjustments
(net)   220,751 02

$106,860,072 34

6,574,107 85

Balance to credit of profit and loss December 31 1922- -- -$100,285,964 49

SALE OF CAPITAL STOCK OF THE LAKE ERIE AND
WESTERN RAILROAD COMPANY.

During the year the company sold to the Western Com-

pany its holdings of capital stock in The Lake Erie and
Western Railroad Company, amounting to 59,300 shares of
preferred stock and 59,400 shares of common stock, for
$3,000,000.

LEASE OF OHIO CENTRAL LINES.

The lease of the Toledo and Ohio Central Railway and
subsidiary lines, referred to in last year's report, having
been consented to by the holders of more than two-thirds of
the capital stock of the company at a special meeting held
on February 3 1922, and having been approved by the Inter-
state Commerce Commission, became effective as of January
1 1922. Separate tables showing the results of operation of
this group of lines will be found in another part of this re-
port under "The Ohio Central Lines." In this company's
income account for 1922 the deficit from operation of the
Ohio Central Lines is included under deductions from in-
come in "Separately operated properties-loss."

CHANGES IN PROPERTY INVESTMENT ACCOUNTS.

Increases in the property investment accounts for the year

were as follows:
Road    $3,846,900 63
Equipment  6,953,265 01
Miscellaneous physical property  418,442 17
Improvements on leased property  1,116.649 51

Total $12,335,257 32

ACQUISITION OF CAPITAL STOCK OF THE CLEVE-
LAND CINCINNATI CHICAGO AND ST. LOUIS

RAILWAY COMPANY.

The Interstate Commerce Commission having acted favor-

ably on the company's applications for authority to acquire
additional capital stock of The Cleveland Cincinnati Chicago
and St. Louis Railway Company and to issue its own stock in
exchange therefor, the company acquired during the year,
under its offer of December 14 1921, 82,352 shares of the
preferred stock of that company in exchange for which it
issued a like number of shares of its own stock (par value
$8,235.200), and 126,867 shares of the common stock in ex-
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change for which it issued 101,493.6 shares of its own stock

(par value $10,149,360). At the end of the year the com-

pany held 82.36 per cent of the preferred, 91.21 per cent of

the common and 89.66 per cent of the outstanding capital

stock of The Cleveland Cincinnati Chicago and St. Louis

Railway Company.

CHANGES IN FUNDED DEBT.

Issue of Refunding and Improvement Mortgage Five Per
Cent Bonds, Series C.

The company issued during the year $85,000,000 of its re-
funding and improvement mortgage bonds of series C, con-
sisting of issues of $60,000,000 and $25,000,000, respectively.
Of the proceeds of the $60,000,000 issue, $26,500,000 was

used to take up the company's 6 per cent demand notes dated
October 25 1920 and August 4 1921, for $7,000,000 and $19,-
500,000. respectively, which had been given to the Director-
General of Railroads in payment for that amount of addi-
tions and betterments made to the properties of the company
during Federal control; $11,945,000 thereof was used to pay
bonds of the Rome Watertown and Ogdensburg Railroad
Company and of the Utica and Black River Railroad, Com-
pany, predecessors of this company, which became due on
July 1 1922; and the balance thereof was held to pay the
Director-General of Railroads, and to reimburse the com-
pany's treasury for expenditures made, for additions and
betterments.
The proceeds of the $25,000,000 issue were applied toward

the retirement of the company's ten-year 7 per cent collateral
trust bonds dated September 1 1920, which were called for
redemption as hereinafter stated.

Issue of Equipment Trust Certificates.

Under the New York Central Lines Equipment Trust of
1922 there were issued $27,645,000 of certificates, of which
this company's share is $8,580,000.

Retirement of Ten-Year Seven Per Cent Collateral Trust
Bonds.

' The company's ten-year collateral trust bonds, dated Sep-
tember 1 1920, for a principal amount of $25,000,000, were
called for redemption on September 1 1922 at the redemption
price of 105 per cent of par, and were refunded by the issue
of a like amount of refunding and improvement mortgage
5 per cent bonds of series C, as hereinbefore stated.

Payment of Notes Held by Secretary of the Treasury.

The company paid during the year all but $609,000 of the
balance remaining unpaid of the loan made to it in 1920 by
the United States under Section 210 of the Transportation
Act, evidenced by 6 per cent notes dated December 23 1920.
These repayments consisted of $13,860,000 in full payment
of the unpaid balance of the serial notes maturing in annual
installments originally aggregating $14,850,000, and $11,316,-
000 paid upon the ten-year note, originally for $11,925,000.
The notes of subsidiary companies given to this company in
connectipn with the loan from the United States, described
in the rFport for 1920, were paid by them, except an unpaid
balance of $3,822,000 upon The Cleveland Cincinnati Chicago
and St. Louis Railway Company's ten-year note and of $2,-
178,000 upon the serial notes of that company and except the
hake Erie and Western Railroad Company's ten-year note
for $609,000.
The changes in the funded debt of the company, in detail,

were as follows:

The amount on December 31 1921 $739,592,968 85
has been increased as follows:

N. Y. C. Lines Equipment Trust 5 per cent
certificates of June 1 1922  $8,580,000 00

N.Y. C. RR. Co. Refunding and improve-
ment mortgage 5% bonds  85.000,000 00

  93,580,000 00

and has been reduced as follows:
Payment of Notes—

Ten-year promissory note—Secretary of the
Treasury of the United States $11,316,000 00

Serial notes—Secretary of the Treasury of the
Treasury of the United States, due Dec. 23
1922 to 1935  13.860,000 00

Ten-year 7 per cent collateral trust gold
bonds called for redemption Sept. 1 1922- - 25,000,000 00

Rome Watertown & Ogdensburg RR. Co.
First consolidated mortgage bonds,
matured July 1 1922*  9,993,000 00

Utica & Black River RR. Co. First mortgage
bonds, matured July 1 1922  1,950,000 00

Payments falling due during the year and on
Jan. 11923. on the company's liability for
principal installments under equipment
trust agreements as follows:

N. Y. C. Lines Trust of 1907, final install-
ment due Nov. 1922 
. Y . C. Lines Trust of 1910, installment due
Jan. 1923 

M. D. T. c.o. Trust of 1911, installment due
July 1922 

N. Y. C. Lines Trust of 1912. installment due
Jan. 1923 

Boston & Albany Trust of 1912, installment
due Oct. 1922 
. Y. C. Lines Trust of 1913, installment
duo Jan. 1923 

N. Y. 0. RR. Co. Trust of 1917, installment
due Jan. 1923 

Trust No. 43 of Jan. 15 1920, installment
due Jan. 15 1922 

N. Y. C. RR. Co. Trust of April 15 1920.
installment due April 15 1922 

1,492,884 75

1.406,413 74

75,000 00

688,398 90

500,000 00

742.117 61

1,117,000 00

922,700 00

1.153.167 33

$833,172,968 85

70,216.682 33

Leaving the funded debt on Dec. 31 1922 $762,956,286 52
a net increase of $23,363,317 67.

*floes not include $2,000 previously acquired by the company

Retirement of Refunding and Improvement Mortga
ge Sim

Per Cent Bonds, Series B.

During the year, $6,494,000 of the company's refu
nding

and improvement mortgage bonds, series B, which had 
been

pledged as collateral security for the loan made to the 
com-

pany by the Government under Section 210 of t
he Transpor-

tation Act, $7,000,000 thereof pledged as collateral securi
ty

for the company's demand note for that amount to the Dire
c-

tor-General of Railroads, and $25,000,000 thereof p
ledged to

secure the company's ten-year 7 per cent collateral tru
st

bonds, were redeemed from pledge by the payment of 
the

obligations for which pledged. Of the bonds so re
leased,

$34,000,000 were canceled. The remaining $4,494,000, bei
ng

a part of the bonds formerly pledged for the Gove
rnment

loan, are held in the treasury of the company.

LOANS AND BILLS PAYABLE.

In addition to the funded debt there were outstanding on

December 31 1922 the following loans and bills payable:

Secretary of the Treasury of the United States-6 per cant—

on demand  $6,500,000 00

J. P. Morgan & Co.-4% per cent—on demand  6,000,000 00

Miscellaneous  13,000 00

Total $12,513,000 00

The note indebtedness to the Director-General of the 
Rail-

roads of $26,500,000 shown in the annual report for 1921 
was

paid during 1922.

TERMINATION OF NEW YORK CENTRAL LINES

EQUIPMENT TRUST OF 1907.

The New York Central Lines equipment trust of 1907 
hav-

ing expired on November 1 1922 the title to the equ
ipment

as tunsferred by the Trustee to the several railroad com-

panies, parties to the trust, in proportion to the amo
unt of

the cost thereof paid by each company, respectively. 
This

company's share of the equipment so transferred from trust

to railroad owned consisted of 577 locomotives, 145 
passen-

ger-train cars, 11,305 freight-train cars and 338 work-tra
in

cars.

NEW YORK CENTRAL LINES EQUIPMENT TRUST O
F

1922. •
This trust was created by agreement dated June 1 1922, to

which The New York Central Railroad Company, The Michi-

gan Central Railroad Company, The Cleveland Cincinnati

Chicago and St. Louis Railway Company, The Cincinnati

Northern Railroad Company, The Pittsburgh and Lake Erie

Railroad Company, and The Pittsburgh McKeesport and

Youghiogheny Railroad Company are parties. Under the

trust $27,645,000 of 5 per cent equipment trust certificates

maturing in equal annual installments of $1,843,000 over a

period of fifteen years were issued, representing approxi-

mately 75 per cent of the cost of the equipment which was

leased by the Trustee to the railroad companies. The equip-

ment allotted to this company under the trust consists of

five thousand freight cars and fifty switching locomotives

costing approximately $11,443,160. The certificates are pro-

rated among the railroad companies in proportion to the cost

of the equipment allotted to each, this company's share being

$8,580,000.

NEW YORK CENTRAL LINES FOUR AND ONE-HALF
PER CENT EQUIPMENT TRUST OF 1922.

This trust was created by agreement dated September 1

1922 to which The New York Central Railroad Company,

The Michigan Central Railroad Company, and The Cleve-

land Cincinnati Chicago and St. Louis Railway Company

are parties. Under the trust $12,660,000 of 41h, per cent

equipment trust certificates maturing in equal annual in-

stallments of $844,000 over a period of fifteen years are issu-

able, representing approximately 75 per cent of the cost of

the equipment leased by the Trustee to the railroad com-

panies. The equipment allotted to this company under the

trust consists of one hundred and sixty locomotives esti-

mated to cost $11,384,000. No certificates were issued dur-

ing the year. When issued they are to be pro-rated among

the railroad companies in proportion to the cost of the

equipment allotted to each, this company's share being

$8,535,000.

CHANGES IN ORGANIZATION.
The Board records, with deep regret, the death of the fol-

lowing:
Abraham T. Hardin, Director and Vice-President, Febru-

ary 21 ;
John Carstensen, Vice-President, April 14;
William Rockefeller, Director, and member of Finance

Committee, June 24.
The Board records the election or appointment of the fol-

lowing:
John L. Burdett, Vice-President, May 10;
Edwin N. Bennett, Assistant Treasurer, October 1;
John G. Walber, Vice-President, Personnel, November 1;

Walter P. Bliss, Director, November 29, to fill the vacancy

caused by the death of Mr. Hardin;
Alfred H. Smith, member of Finance Committee, Decem-

ber 13, to fill the vacancy caused by the death of Mr. Rocke-
feller.

Appreciative acknowledgment is made to officers and em-
ployees of their loyal and efficient co-operation and service.
For the Board of Directors,

ALFRED H. SMITH, President.
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1922.

ASSETS.

Investments:
Investment in road  8495,692,174 94
Investment in equipment:
Trust  131,984,527 45
Owned  163,366.106 50

Comparison with
Dec. 31 1921.

+33,846.900 63

-16,140,457 26
+23,093,722 27

LIABILITIES.

Stock:
Capital stock 

Long Term Debt:
Funded debt unmatured:
Equipment obligations 
Mortgage bonds  
Debenture bonds 
Notes 
Collateral trust bonds 

Total long-term debt 

Total capitalization 

Current Liabilities:
Loans and bills payable 
Traffic and car-service balances pay-

able  
Audited accounts and wages payable
Miscellaneous accounts payable 
Interest matured unpaid 
Dividend declared, payable Feb. 1
1923 

Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 

Total current liabilities 

Deferred Liabilities:
United States Government:

Additions and betterments 
Liabilities, Dec. 311917, paid 
Material and supplies, Feb. 29
1920 

Corporate transactions 
Revenues and expenses prior to
Jan. 1 1918 

Other items 

Liability to lessor companies for
equipment 

Other deferred liabilities 

3267,981,91500

Comparison with
Dec. 31 1921.

+318,384,560 00

$57,696,286
599,151,000
105,500,000

.  609.000

52
00
00
00

+8482,317 67
+73.057.000 00

-25,176,000 00
-25,000,000 00

Total road and equipment 
Improvements on leased railway

property 
Deposits in lieu of mortgaged prop-
erty sold 

Miscellaneous phylscal property_ __ -
Investments in affiliated companies:

Stocks $149,252,910 11
Bonds   9,744,237 68
Notes  41.233,494 74
Advances  18,436,654 08

$791,042,808 89

103,925,275 89

117,721 41
13,469,661 93

218.667,296 61

73.925,941 97

+310.800.165 64

+1.116,64951

-78,781 94
+418,442 17

+15,463,629 22
+40,854 30

-8,297,533 01
+4.525.394 24

$762,956,286 52 +$23,363,317 67

$1,030,938,201 52 +$41,747,877 67

$12,513,000

4,494,875
28,939,503
8,723,078
2,687,594

3,349,711
202,905

3.426,090
6,664.782
2.607,184
8,721,335

00

30
73
34
98

19
60
00
48
82
48

-$20,500,000 00

+1,266.259 00
+8,342,564 80
+697.839 93

4 +17,005 50

+229.800 00
+8,547 20

+3.421,50000
-1,949.719 21
+1,987,134 50
-1.521.74433

Other investments:
Stocks  $31,139.204 03
Bonds   26,656,370 49
Notes  14,544.026 03
Advances  562,540 35
Miscellaneous_ 1,023.801 07

+311,732,344 75

+3100 00
+22,267,709 82
+2,896,000 00
-37,553 68

+1.001.800 00

+326,128,056 14

Total nvestments 31,201,148,70670 +350,116,87627

Current Assets:
Cash 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances re-

ceivable 
Net balance receivable from agents
and conductors 

Miscellaneous accounts receivable_ _ _
Material and supplies 
Interest and dividends receivable_ _ _
Rents receivable 
Other current assets 

315.367,192 93
6,925,714 11
1,253,260 91

715.708 42

7.930.919 93
25,174,089 91
34,172,933 59
7,729,864 53

416 67
1,463,084 67

-$293,854 08
+5.870.113 22

-12,050,693 46

-520,150 13

+2.870.637 79
+1,518,901 05
-4,079,324 35
+3,147,196 68

54,652 64
+258,877 61

$82,330,061 92 -$10,000,812 61

312,686,242
25,231,425

33.483,094
11,98.,850

13.418,827
11,700,256

69
70

37
52

14
85

-$412,995 97
+693,421 04

+196.00859
+293.94923

+1,881,881 67
+3,380,513 60

Total current assets $100.733,185 67 $3,332,948 29

Deferred Assets:
United States Government:
Cash taken over Jan. 1 1918 
Av.ca'3111911nductors' balances,

Material and supplies, Dec. 31
1917 

Assets, Dec. 31 1917, collected_ _
Federal accrued depreciation-bal-
ance 

Other items 

$13,407,045 26

10,542,814 89

36.207,111 78
7,795.729 30

10,796,570 70
11.941.385 83

-$5,083 62

+779,653 48
+24,900 47

-1,603 42
-122.76541

$108,601,697

14,715,322
2,971,006

27

52
42

+36.032,778 16

+2,431.32177

Total deferred liabilities 

Unadjusted Credits:
Tax liability 
Insurance and casualty reserves 
Operating reserves 
Accrued depreciation-road 
Accrued depreciation-equipment  
Accrued depreciation-miscellaneous

physical property 
Liability to lessor companies for se-

curities acquired (per contra) 
Other unadjusted credits 

$126,288,026 21 +$8,464,099 93

87.566,520
887.160

7,333,928
349,912

67,469.029

507,668

126,851
9,817,352

15
77
11
36
20

87

00
80

+$590,260 84
+170,313 96

+1.886,98840
+133,532 30

+6,868.290 14

+163,712 78

+4.854,049 97

Working fund advances 
Insurance and other funds 
Other deferred assets 

390.690,657 76
193.190 21

1,942,738 16
221,058 34

+3675,101 50
-41,46431
+307.28271
-102,085 57

Total deferred assets $93,047,644 47 +3838,834 33
Unadjusted Debits:
Rents and insurance premiums paid

in advance 
Discount on funded debt 
Securities acquired from lessor com-

panies (per contra) 
United States Government, due un-
der Section 209 of Transportation
Act, 1920 

Other unadjusted debits 
Securities issued or assumed-un-
Pledged ($4,756,005)

$114,266 88
13,979,018 18

126,851 00

16,754,787 92
9,230,174 03

•
-$91,724 96

+6,841.03111

+1,779,167 37

Total unadjusted credits 

Corporate Surplus:
Additions to property through in-
come and surplus 

Miscellaneous fund reserves 
Profit and loss-balance 

$94,058,423 26 +314,667,148 39

8250,457
983,499

100,285,964

53
92
49

+185,003 eka
4l,26086

+1,136,657 98
Total unadjusted debits 340.205,098 01 +38,528,473 52 Total corporate surplus 3101,519,921 94 +31,272,92245

$1,435,134,634 85 +356,151.23583 $1,435,134,634 85 +856,151,235 83

Westmoreland Coal Co.-Dividend of $1.-
The directors have declared a quarterly dividend of $1 per share on the

outstanding $10,000,000 stock, par $50, payable July 2 to holders of record
June 28. This is the first dividend since the 33 1-3% stock distribution
made in May last (V. 116, p. 1773), and compares with 2 i 'Z. or $1 25 per
share, paid quarterly on the old $7,500,000 stock.-V. 116, p. 1773.

(C. H.) Wills Co. Detroit.-Sale.--
The receiver's sate, scheduled for June 20, has been postponed again,

this time to July 3. The postponement, it is said, was granted at the
request of prospective bidders, who asked for an extension of time to
perfect their plans.

According to Detroit dispatches, a reorganization plan proposes to
form a corporation with authorized capital of $5,000,000 7% Prior Pref.
(cumulative after Jan. 1 1924): $5,000,000 6% 1st Pref. (Cumulative
after July 1 1924), 35,000,000 6% 2d Prof. (non-cumulative) convertibleInto Common at $30 a share, and 400,000 shares of no-par Common.
The plan proposes to give merchandise creditors 100% of their claimsin 1st Pref. stock. The revolving credit holders, totaling $4,400.000.are to get 50%. or $2.200,000 in 2d Pref. stock.The 1st Pref. shareholders are to get 40% of their claims in 2d Pref.,taking $800.000.
It is planned to sell for cash by a banking syndicate $587,000 PriorPref., $51,000 2d Pref. and 300,000 shares of Common for $1,287,000,making the total cash from stock sales of $1,925.000.It is also proposed to raise $1.920,000 cash by holders of the $4400,000revolving credit, and the present 1st Pref. stockholders subscribing to

the new Prier Pref. stock. This will give the new corporation a totalof $3,845.000 cash.
The outstanding capital, after making these changes with creditors andthe present stockholders and selling the new stock as outlined, will be asfollows: Prior Pref., $2,507.000, 1st Pref., $4,000.000: 2d Pref., $3,051,000,and Common, 300,000 shares.-V. 116. p. 2662. 2156.

Wilson-Jones Loose Leaf Co.-Capital Increase.-
The company has increased its authorized capital stock from 2,500 shares

of Common stock, no par value, to $1,000,000 7% Cumul. Prof. stock, and
55,000 shares of Common stock, no par value.-V. 109. p. 1994.

Youngstown Sheet & Tube Co.-Injunction Against
Acquisition of Suet & Tube Co. Properties Dissolved.-
See Steel dr Tube Co. of America above.-V. 116, p. 2532, 1908.

CURRENT NOTICES.

-Edward W. Clucas & Co., members of the New York Stock Exchange,
74 Broadway, announce that Edwin T. Stowe, for the past six years in
charge of the bond trading department of Henry L. Doherty & Co., has
become associated with them in their trading department. Mr. Stowe,

prior to his entrance into the New York bond field, was a resident of Colum-
bus, 0., and well known as one of the football stars of that section.

-Guaranty Trust Co. of New York has been appointed transfer agent
for the new issues of stock of the McCrory Stores Corporation, consisting
of 30,000 shares of preferred stock, par value $100: 150.000 shares of
Class "B" non-voting common stock, and 500,000 shares of common stock,
both without nominal or par value.

-In their weekly market review Carden, Green & Co. call attention to
railroad dividend increases which, in the opinion of the bankers, appear
likely and which include Atlantic Coast Lino, Louisville 8c Nashville,
Atchison and Baltimore & Ohio common stock dividends.

-Howard E. Weiss, for many years manager of the buying department
of Stacy & Braun, Toledo, 0., and Edward U. Thatcher, formerly of the
National City Co., announce the formation of the Canton Bond & Invest-
ment Co. The company is located at 518 Renkert Bldg., Canton, 0.,
and will specialize in municipal bonds.
-The firm of Fitzgerald & 'Tarte, consisting of J. M. Fitzgerald and

J. J. Harte, has been dissolved by mutual consent. Mr. Fitzgerald is
now with the Stock Exchange firm of Kinkead & Libaire, 74 Broadway,
New York.
-Joseph Walker & Sons have prepared a circular on Cuba RR. 6%

preferred stock. Earnings for the year ending June 30 1923 are estimated
at over 30% on the preferred stock, or more than 5 times the dividend
requirement.
-Directors of the Union National Corporation have declared a dividend

at the rate of 8% per annum on the Preferred stock outstanding for the
quarter ending June 30, payable July 2 to stockholders of record at the
close of business June 27. Dividend checks will be mailed.
-Messrs. Eastman, Dillon & Co.. 71 Broadway, New York, announce

that Mr. William A. Tracy has become associated with them in charge
of their municipal department.
-The Seaboard National Bank has been appointed trustee of an issue

of 3300,000 1st Mtge. 8% Serial Gold bonds of the Independent Fruit
Auction Corp.
-Marshall Field, Glore, Ward & Co. announce the removal of their

Chicago office to 120 W. Adams St. Their telephone number is now
Dearborn 9000.
-Frederick R. Gaiser, formerly connected with Redmond & Co., is

now associated with Bull & Rockwell.
-Maxwell B. Smith is now located at 74 Broadway, New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in •a department headed INDICATIONS OF
BUSINESS ACTIVITY."'

New York, Friday Night, June 22 1925.
COFFEE on the spot lower; No. 7 Rio 113/gc.; No. 4

Santos 143(4)14%c.; fair to good Cucuta 15 to 153/0.
Futures declined for a time as prices fell at Santos, but rallied
sharply with Santos later. But some question whether the
Brazilian Government will try to carry out its plans for
giving support to the Santos market by buying actual coffee,
instead of futures, in view of the recent unsettled exchange
situation and the heavy interest payments to be met on its
loans. Long liquidation here broke prices on Monday,
especially of September, which fell 62 points, while other
months dropped 25 to 30 points. According to official
cables, the decline at Santos on the 18th inst. was 150 to
575 reis. The same cable reported a decline of 3-32d. in
exchange on London and of 70 reis in the dollar rate. As to
the recent big decline in the price of coffee, some say that the
Brazilian Government has withdrawn its support from the
market for the reason that some time past it has been getting
Rio style or purely Rio coffee on contracts instead of Santos.
Rio has been shipping to Santos, it seems, for this question-
able purpose. It is nothing new. It has been done for
several years, much to the injury of Santos's name in the
coffee trade. The trouble, too, is said to be that much coffee
from districts adjoining, especially Sul da Minas, is naturally
shipped through the Santos market. Some of it is as good
as the best Sao Paulo. But much of it is not. There lies
the trouble. Such coffee should go to Rio and not be sold
as Santos. Some recent advices from Rio, significantly
enough, predict a decrease of two to three hundred thousand
bags of coffee in the revised Rio stock of June 30. Was the
difference due to shipments to Santos? The Brazilian
Government, it is said, however, has known all this for some
time past. Why its sudden complaint? Curiosity is gen-
eral as to what the Brazilian Government will do next. Let
things drift until another acute situation arises? Some sus-
pect so. Valorization, meantime, has lost its prestige, if it
was not always regarded by many as a project of dubious
wisdom. Adam Smith and his laissez faire doctrine, some
reflective members of the trade think, has again been vindi-
cated. For overproduction the only remedy in the long run
is reduced production. Anything else is simply an effort
to evade the operation of an inexorable natural law. Mean-
while consumers' stocks are believed to be much depleted.
The lower prices, of course, encourage consumption. On
the 20th inst. prices again declined under further liquidation,
though a better technical position acted in some sense as a
brake on any downward drift of prices. But things were
unsettled in Brazil. This was illustrated by the action as
reported in private Santos dispatches that the Assembly
Santos Association Commercial de Santos had resolved to
petition the Government of Sao Paulo to take steps for the
protection of coffee prices. That such a resolution should
seem necessary is considered something of no very favorable
augury for the Brazilian coffee trade. To-day futures ad-
vanced 26 points on July and 11 on September. Latterly
Brazilian cables have been stronger. Rio advanced 200 to
450 reis and Santos 325 to 525. Net changes for the week
are an advance of 14 points on July and 3 on September.
The situation has brightened within a few days, owing to a
less pessimistic tone in Brazil, where some think the markets
have discounted the withdrawal of Government support.
Spot (unofficial) -1114-38elSeptember 7.930 7.941March_ _ 7.530 7.36July  8.890 8.901Docember _ 7.600 7.61)May  7.530 7.56

SUGAR.-Cuban raws were quiet early, in the week at
7.28c., duty paidovith bids of possibly Sc. cost and freight,
and 6.78c. c.i.f. delivered for Philippines for July arrival.
Later came an advance here to 5%c. on Cuba. Cables
from London early on the 18th inst. reported an additional
decline in British refined of is. on prompt to 3s. 9d. for
September delivery. Later cables reported that India had
bought Javas for July-September shipment. The Levant
also was said to be interested in Javas. This afforded a ray
of hope for holders of Cuban sugars here, especially and
granulated met with a somewhat better demand. True,
granulated was sold for account of whom it may concern
at 9c., but regular quotations were 9.25 to 9.90c. Refiners
bought Cuban rather more freely on Tuesday, i.e., some
1,600 bags in port and 11,500 bags late June and early July
shipment at 53i.c. c. & f. Exports of granulated have
latterly increased. From New York for the week ended
June 9 they were 6,200 tons, against 2,658 tons the previous
week and 21,080 tons in the same week last year. Export
refined was dull. Europe is taking Javas and other sugars
at prices under those of American refined. Domestic de-
mand increased a little owing to the hot wave. Later, with

a gradual increase in the demand for refined sugar, Cuban
sold more readily at Oic. c. & f. for June shipment. Porto
Rico at 7.03c. prompt and Philippine at 7 1-16c. for July
arrival, or a basis of 5%c. for Cuban with 53's. generally
asked.

Willett & Gray put the receipts of sugar at Cuban ports
for the week at 30,894 tons, against 63,338 last week 59,708
last year and 43,961 two years ago; exports, 66,129 tons,
against 71,649 last week, 93,684 last year and 31,498 two
years ago; stock, 625,997 tons, against 661,232 last week,
958,594 last year and 1,403,127 two years ago. Centrals
grinding numbered 9, the same as the previous week, against
26 last year and two years ago. Of the exports United
States Atlantic ports received 29,294 tons, New Orleans
17,873 tons, Galveston 2,066, Savannah 4,210, Valparaiso
(Chile) 338 tons; Europe 12,339 tons. Havana cabled
"Rain continues in Cuba." English cables were quiet but
steadier. Receipts at United States Atlantic ports decreased
for the week. They were 51,561 tons, against 55,985 in
the previous week. 68,700 last year and 41,355 in 1921;
meltings were 59,000, against 62,000 in the previous week,
82,000 last year and 42,000 in 1921; total stook, 181,456,
against 188,895 in the previous week, 209,580 last year and
204,006 in 1921. To-day futures advanced 14 points, closing
74 to 76 points higher for the week under the spur of late of
a better demand for Cuban raws and also for refined. Five
thousand tons of Cuba early July clearance were sold to-day,
it was said, at 53%c. All of the resale granulated, it seems,
has been sold out. Refiners report a better business in
their product at 9.25c. Anything higher than that has been
a nominal price.
Spot (unofflciai).55 September 5.74(4 5.751March_ _- 4.240 4.25.July  5.690 5.701December _ 5.320 5.33 May  4.30(11 nom
LARD lower prime western, 11.65 to 11.75c.; refined to

AContinent, 12.50c.• South America, 12.75o.; Brazil in
kegs, 13.75c. Futures declined with hogs and grain lower,
and fortnightly stocks showing an increase of 8,000,000
lbs. Even on the 16th inst., when Liverpool was 3d. to
9d. higher, and hogs for the moment advanced, increased
stocks told. On the 18th inst. prices fell 12 to 15 points.
Hogs were down to $6 86. On the 21st they were $7 30
to $7 60. On the 20th inst. prices declined though not
severely, despite a big failure in Wall St., falling grain
prices, and Liquidation. At one time prices were higher,
indeed, with higher hogs in Chicago and a rise in Liverpool
of 3d. The Cincinnati "Price Current" states the hog
slaughtering in the West for the week at 755,000, against
949,000 in the previous week and 787,000 last year. But
liquidation told later. New York cleared 7,750,000 lbs. of
bacon and 14,500,000 lbs. of lard last week. European
demand was light and domestic cast trade only fair. In
Liverpool lard fell 3 to 6d. To-day futures declined some-
what and the ending shows a drop for the week of 32 to 33
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery cts_11.27 11.15 11.22 11.12 11.02 11.00September delivery.. - -11 .50 11.37 11.42 11.35 11.27 11.22
October delivery 11.60 11.50 11.55 11.45 11.37 11.32
PORK dull; mess $25 50 to $26; family, $30; short clear,

$23 50 to $26. Beef quiet; mess, $15; packet, $15 to $15 50;
family, $16 50 to $18; extra India mess, $28 to $30; No. 1
canned roast beef, $2 35; No. 2, $4 05; 6 lbs., $15; sweet
pickled tongues, $55 to $65 nom. per bbl. Cut moats quiet;
pickled hams, 10 to 24 lbs., 14% to 17%c.; pickled bellies,
6 to 12 lbs., 13 to 1334c. Cheese, flats, 253/i to 26%c.
Eggs, fresh-gathered trade to extra, 20 to 29c.
OILS-Linseed quiet but steady; mot carloads, $1 10 to

8114; tanks, $1 09; less than carloads, $1 17; less than
5 bbls., $1 20; boiled, tanks, $1 11; boiled, carloads, 8116;
5-bbl. lots, $1 19; less than 5 bbls., $1 22; refined, bbl.,
car lots, $1 18; varnish type, bbls., $1 18; Cocoanut oil,
Ceylon, bbls. 94 ®9 %c. Cochin, 1034c. Corn, crude,
tanks, mills, 9% to 934c.; spot, New York, 123'c.; refined,
100-bbl. lots, 12c. Olive $1 15. Lard, strained winter,
New York, 12c .• extra, 114c. Cod, domestic 68 to 70c.;
Newfoundland, '71 to 74c. Spirits of turpentine, $1 04.
Rosin, $5 80 to $7 50. Cottonseed oil sales to-day, including
switches, 7,900 bbls. P. Crude S.E., nom. Prices closed
as follows:
Spot 11.35§ - _ _ _!August 11.09 11.20 I November__ _9.0200 9.07June 11.30 12.00 September-11.00 11.01 December_ _ _8.81 08.85July 11.10 11.15 October...... 9.99@1O.01 January 8.8008.85

PETROLEUM.-Kentucky and Pennsylvania crude oil
grades were cut 10 to 25e. early in the week. Wooster crude
too was cut 15c. Foreign demand is very disappointing.
There is a fair inquiry, but actual business is very small.
Most buyers are holding aloof, anticipating further declines
in prices. Gasoline demand is not up to expectations. Cased
gasoline dull. Kerosene dull. Bunker oil quiet but steady
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at $1 70 per bbl. Gas oil, 36-40, dull at 5c. refinery in bulk.
New York prices: Gasoline, cases, cargo lots, 28.65c.; U. S.
Navy specifications, bulk, per gallon, 15c.; export naphtha,
cargo lots, 17.50e.; 63 to 68 deg., 19.50c.• 66 to 68 deg.,
20.50e. Kerosene in cargo lots, cases, 15.90c. Petroleum,

refined, tanks, wagon to store, 14c.; motor gasoline, garages
(steel barrels), 213'2c.; bulk, delivered, N. Y., 143/2c.
With prices again falling it is proposed to curtail oil pro-

duction in the Arkansas and Louisiana fields where the

excessive output of crude oil has depressed the market. The

matter has been under consideration this week at a meeting

of the division of the Mid-Continent Oil and Gas Association

representing the two States. Starting in California, the

over-production of oil has spread to other fields. It is

pointed out that its effect has recently been felt in the

Mid-Continent territory because of increased operations in
the Smackover district. All this took on new interest when
a Pittsburgh dispatch on June 18 announced that a reduction

had been made of 25 cents a barrel in the price of the princi-

pal grades of crude oil. The new prices were New York

transit and Bradford district, $3 25; National Transit South-
west Pennsylvania, Eureka Pipe Line and Buckeye Pipe
Line, $3. Other reductions were: Corning, 15 cents to $1 70;

Cabell, 20 cents to $1 71; Somerset, 20 cents to $1 55; Somer-
set light, 25 cents to $1 75; Ragland, 10 cents to 90 cents.
Penn $3
Corning  1
Cabell  1
Somerset  1
Somerset, light- 1

00
70
71
55
75

Ragland 
Wooster 
Lima 
Indiana 
Princeton 

$ 90
1 90
2 18
1 98
1 97

Illinois 
Crichton 
Currie 
Plymouth 
Mexia 

$1 97
1 45
200
1 35
1 60

RUBBER dull and much lower, in sympathy with London.

First latex crepe and ribbed smoked sheets, spot-June and
July-253c.; Aug.-Sept., 2634c.; July-Dec., 26%c.; Oct.-

Dec., 273c. There was a good inquiry reported at one time

from factories a little below the market, but no actual busi-

ness was reported. In London on June 18 rubber was

quiet and lower. Plantation standard on the spot was

143d. or Md. lower. Yet there was a further reduction of

949 tons made last week in London stocks, which, according
to to-day's official returns, are 51,504 tons, against 52,453

tons a week ago, 71,853 tons a year ago and 70,452 tons in

1921 at the corresponding time. In London on June 20 the

market was steady at 143jc. for plantation standard on

the spot. In London on June 21 standard sold on the

spot at 13j/3d., a decline of Md.

HIDES have been dull. Supplies oT common dry hides

are increasing. Bogota,s have been quoted at around 21c.

Reports from the River Plate section said that business

was dull. Quotations, 125% to 1634c. for cows and steers.

Country hides here were very dull and prices depressed.

City packer hides were in about the same situation. Later

on 4,000 Wilson frigorificos sold, it is said, at 1434c. Cows

quoted 1034c. Packer hides recently sold at 13 cents for

April-May butts, and 12c. for Colorado; native, 14 cents.

Country hides were dull and weak. Buyers hold off for

they look for lower prices. Southern extremes were quoted

at 9 cents. Chicago has been quiet with light native cows

quoted at 12 cents, and extreme weight, 11 cents, selective.

Grubby buffs were offered at 9 cents. Patent leather kip

size, 45c., 40c. and 32c. per foot for the first three grades
.

OCEAN FREIGHTS have been quiet but steady.
• Charters included grain from Montreal to.west coast of Italy, 19c. 

prompt;

from North Pacific to United Kingdom or Continent, 375. 6d. July; ease
oil from Port Arthur to Far East, 25c. July; three months' time 

charter in

West India trade, 1,412-ton steamer, $2 20 delivery United Kingdom 
June;

coal from a Welsh port to United States Atlantic port, 7s. 6c1. promp
t;

coal from Hampton Roads to Montreal. $1 10 prompt; lumber 
from British

Columbia to New York, $13 July; one round trip in West India 
trade, 1,341-

ton steamer, $1 25 prompt; coal from Atlantic range to Antwerp
-Hamburg.

range, $2 45 June; grain from Montreal to Greece. 4s. 6d. one port 
or 4s. 9d.

two ports, late June; grain from Montreal to West Italy, 19c. 
prompt;

grain from Montreal to United Kingdom, 35. 3d. for one port or 
3s. 4 WI.

for two ports, July; coal from Atlantic range to Dunkirk, $2 50 
June; one

round trip in transatlantic trade, 2,936-ton steamer. $1 10 Juno; 6 
months'

time charter in West Coast South America trade, 1,335-ton stea
mer, $1 45

June; coal from Atlantic range to French Atlantic port, $2 50 
June; deals

from Canada to United Kingdom, 70s. June; grain from Montreal 
to West

Italy, 18c. one port, 18 Sic. two ports. July; grain from Montreal to 
Genoa-

Naples, 17%c. one port, 18c. two ports, July ; coal from Atlantic 
range to

Rouen, 52 60 June; one round trip in West India trade. 2,589-ton 
steamer,

90c. June; coal from Atlantic range to Havana. $1 40 early July; coal

from Atlantic range to Venice, $3 65 June; grain from Montreal 
to a Medi-

terranean port, 4s. 3d. June-July; nitrate from Chile to United Sta
tes At-

lantic port, $5 25 two ports July; coal from Baltimore to Gaspe, $1 35 
June.

TOBACCO has been steady with some demand for broad
leaf fillers and leaf tobacco none too plentiful. In fact,
stocks of leaf tobacco are generally reported small. Stocks
of most kinds of tobacco are said in some quarters to be
small. Yet very many are buying, as it were, only from hand
to mouth. Certainly there is an absence of anything like
downright activity in any branch of the trade, and there are
those who do not look for very much improvement for some
months to come. In fact, some think that there will be no
real revival of business before next fall. By that time
consumers' stocks, it is believed, will be considerably depleted
and buying on a larger scale will be imperative.
COAL has been dull and weak; also coke. Wales is

shipping coal to the United States Atlantic ports. The
Lewis candidate for the presidency of District I of United
Mine Workers was defeated at Scranton. Anthracite on the
18th was $11 75 to $12. Trade continued dull. Boston

and Chicago were weak on Pocohontas and New River coals.
Pocahontas was recently $4 to $4 25. Chicago is now $3 25.
Finer grades are $3 50 and $3 75. In Boston New River

Pool I, $6, f.o.b. Hampton Roads.

COPPER at 15c. could be had, it was said, on the 20th
int., but most producers adhere to 15Me. to 1534c. London

has been lower. The feeling in the trade is optimistic
although business is not what could be expected. Yet the
average producer is doing a good day-to-day business.
One large producer is reported to be sold ahead as far as
August, and by July 1, it is said, his stocks will be the
smallest on hand in five years.
TIN like other metals has been quiet and easier. Spot 40 Me.
LEAD quiet but steady; spot, New York, 7.25e.; East

St. Louis, 6.90 to 6.95c. Producers' and consumers' stocks
are not very large.
ZINC lower; spot, New York, 6.25 to 6.35o.; East St.

Louis, 5.90 to 5.95c. Retorts are shutting down owing to
labor shortage.
STEEL has been quiet and in some cases has declined on

semi-finished at Pittsburgh. The output has been falling
off owing to the hot wave, the smaller supply of labor and
closing for repairs. Yet consumption keeps up well. Price
changes as a rule are small Six blast furnaces in the Pitts-
burgh and Valley districts are likely to close in the near future
for relining after prolonged activity. At the same time, if
new business is light, shipments are large. It is a striking
fact that consumers are taking quantities close to those
absorbed at the peak of the recent remarkable output;
also there continues to be a very suggestive absence of can-
callation and even requests for delays. Many sheet mills,
it is true, with a decreased demand such as is usual at this
season are to close in the next week or ten days. Pitts-
burgh with a large output and trade slow reports that in a
few cases sheet bars for July delivery have been offered at

$41 to 41 50. Many others, however, say $4250 for sheet
bars billets and slabs. Many consumers are said to be well

supplied for the third quarter. Taken as a whole steel prices

are reported steady with a declining output and consump-

tion large. On finished steel the only recent decline in prices
is on rail steel reinforcing bars which are lower in Ohio.

PIG IRON, it is stated, has dropped $1 to $2, with trade
dull. It is falling in England also. In Birmingham, Ala.,
the $27 basis, it seems, has been cut in one instance to $25,
with sales of several thousand tons for third quarter delivery
to a Northern melter with the same price offered to nearby
Southern consumers. Any part of 5,000 tons was offered an
Alabama melter for the third quarter at $25 base with one
grade below base at $24 50, two of the largest makers oPenly
quoting, it is stated, $24 50. Others, it is said, are well sold
ahead and refuse to consider at this time anything lower than
$27. Tennessee iron in some cases is quoted $25 to $25 50.
The outstanding features were the report that Birmingham
iron had sold down $2 per ton furnace base; that Valley iron
had fallen on foundry grades to $27 furnace, and that Chi-
cago iron had dropped $1 per ton to $331. Also it appears
that foreign iron is figuring more prominently in business at
the East. Cast iron pipe interests are buying it. Some goes
to the Pacific Coast and some to Philadelphia. It is quoted
at about $23 e. i. f. Luxemburg iron high in phosphorus
has been offered at $24 50, Atlantic seaboard, it is stated.

WOOL has been for the most part quiet and depressed.
Mills question the stability of present prices. But late
last week an interesting event here was the sale of a block of
750,000 lbs. of Buenos Aires low quarter-bloods to woolen
'mills in Germany, in addition to the sale of 200,000 lbs.
of carpet wool the day previous. Germans paid, it is sup-
posed, more than could be got in the United States. German
woolen mills are said to be doing a fair business, and when
the Ruhr snarl is unravelled it is predicted that the United
States will do a larger business with Germany. It is sig-
nificant perhaps that the German buying was financed in
this country. The Boston "Commercial Bulletin," in its
issue for Saturday June 23 will say:
The wool market has passed through another dull week, with prices

ruling irregular and a shade easier on the whole. The trade is disturbed
and resentful over Government wool exports' unofficial prediction of
lower prices here and at London. Further exports are being made.
In the West the market has slowed up but some consignments as well

as sales at the lower levels are reported.
The foreign markets are generally steady, Sydney being practically

firm on the basis of Brisbane sales.
The goods market is steady. President Wood of the American Woolen

Co. is very optimistic over the outlook and predicts higher prices for
light weight goods.
Mohair is still slow but firm.
The rail and water shipments of wool from Boston from Jan 1 1923

to June 21 1923 inclusive, were 74,028,000 lbs.. against 41.064,000 lbs.
for the same period last year. The receipts from Jan. 1 1923 to June 21
1923 inclusive, were 293,327,400 lbs., against 188,462.650 lbs. for the
same period last year.

Sales of 225,000 lbs. of carpet combing wools and 75,000
lbs. of carpet filling wools were made last week to the Con-
tinent at prices 5c. higher than local carpet mills would pay.
The wools were in warehouse here and aro now being shipped
out. The carpet and rug manufacturers have not been
anxious to buy owing to dulness of the goods trade. At
the West trade is slower and prices 4 to 5e. lower than a
month ago. Carpat wools have been neglected here by
American mills. At Liverpool on June 15, 41,000 bales
were offered and mostly sold. Attendance large, especially
of Continental operators. They were keen bidders. Super
greasy merinos were :5% and medium merinos 732% lower.
Crossbreds and slipes of finer quality rather lower. Low
coarse grades were fully 73/3% lower. Lambs sold well at
the top of closing London prices. New Zealand scoured
merino combings realized 46 3/2d., greasy merino combings
realized 463,d., greasy merino 253/3d. Queensland greasy
supercombings 31 Md., scoured 573/2d. Victorian greasy
supercombings 32d., crossbred 26d.,. scoured 34d. Sydney
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scoured supercombings 52d., clothing 45 Md., greasy super-
combings 33 Md., comebacks 26 Md. South Australia
scoured supercombings 493/2d.
The British Australian Wool Realization Association has

catalogued the following wools to be offered at the next wool
sale in London fixed for June 26 (in bales): Crossbreds,
greasy, Australian 12,000, New Zealand 21,800; scoured,
Australian 18,000, New Zealand 5,500; slipe, New Zealand
4,500; merinos, scoured, New Zealand, 200. At Bradford
woolens last week met with more inquiry but with little in-
crease in actual trading, though Japan bought to a fair
extent of the finer grades. Continental competitors have
been securing the bulk of the business.

COTTON.
Friday Night, June 22 1923.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
30,728 bales, against 31,651 bales last week and 25,060-bales
the previous week, making the total receipts since the 1st of
August 1922, 5,609,177 bales, against 5,848,119 bales for the
same period of 1921-22, showing a decrease since Aug. 1 1922
of 238.942 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
New Orleans_  
Mobile 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Tntstlx: this. wAalc

807
411
75

1,362

332
137
397

1,335
541
152

1,833

329
144
418
100  
34  

2,383
2,011
--------1
395

190
201
330

2,307
2,516

443

683
94
311

126  

1,111
1,680

151

41
61
779

1.088
629

1,127
1,185
500
503
51

1,341

29
54

9,031
7.788
1,355
5,369
500

2,078
688

3,576
100
189
54

3 521 4MB 5.510 BARB 3.824 6.507 30.728

The following tables shows the week's total receipts, the
total since Aug. 1 1922 and stock to-night, compared with
the last year:

Receipts to
June 22.

1922-23. 1921-22. Stock.

This
Week.

Since Aug
11922.

This
Week.

Since Aug
1 1921. 1923. 1922.

Galveston 9,031 2,313,505 24,614 2,451,308 46,894 141.755
Texas City 69,798 87 30,717 119 1.805
Houston 722,004 273 455,673  
Port Arthur, &c 10,305  
New Orleans 7.788 1,339,311 21,643 1,209,121 75,197 174.996
Gulfport 8.123  
Mobile 1,355 87.924 3,145 155,865 1,455 7,828
Pensacola 8,820  3,350  
Jacksonville 9,156  3,912 2,670 1,427
Savannah 5,369 425,619 16,075 729,542 24.179 82,015
Brunswick 500 28,520 1,080 28,831 243 2,459
Charleston 2,078 129,914 4.127 150,365 31,658 58,674
Georgetown 
Wilmington 688 94,728 1,029 104,106 11,008 31,538
Norfolk 3,578 275,173 2.941 345,028 39,025 51.701
N'port News, &c_  583  
New York 100 8,460  30,424 88,420 206,172
Boston 189 73.819 167 42,663 7.387 5,396
Baltimore 54 17,484 430 58,627 2.007 2,666
Philadelphia 4,942 100 29,576 4.341 3,912

Totals 30,728 5,609,177 75,711 5,848.119 334,603 772,344

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1923. 1922. 1921. 1920. I 1919. 1918.

Galveston.. __ _ 9.031 24,614 36,443 6,536 42,448 12,591
Houston, &c_ - -. - - 87 11,227 847 9,745 392
Now Orleans_ 7,788 21,643 24,129 10,456 35,475 13,942
Mobile 1,355 3,145 960 342 3,334 831
Savannah_ __ _ 5,369 16,075 17,104 2.108 32.339 9,088
Brunswick  500 1,080  5,000  
Charleston_ _ 2.078 4,172 340 54 3,269 377
Wilmington _ _ 688 1,029 2,342 27 4.598 1,336
Norfolk 3,576 2,941 4.253 1,665 3.550 854
N'port N., &c.  43  46  
All others_ _ _ _ 343 970 3,319 1,169 768 3,002

Tot, this week 30.728 75.711 100,160 23,204 140,572 42,413

Since Aux. 1_ _ 5.609.1775.848.1196.228.801 5 65:1 AAR 5.509.7465.659_824
The exports for the week ending this evening reach a total

of 45,032 bales, of which 10,012 were to Great Britain, 5,829
to France and 29,191 to other destinations. Below are the
exports for the week and since Aug. 1 1922.

Exports
from-

Week ending June 22 1923. From Aug. 1 1922 to June 22 1923.
Exported to- Exported to-

Great
Britain. France.

Great
Other. I Total. Britain. France. Other. Total.

Galveston ....
Houston _ _ _
Texas City.. 
NewOrleans
Mobile 
Jacksonville
Pensacola _
Savannah _
Brunswick
Charleston _
Wilmington
Norfolk_ _
New York_ _
Boston 
Baltimore _ _
Philadelphia
Los Angeles
San Fran_
Seattle 

3,650

640

1,539

Total_ ___ 10,012

Total '21-2229,784
Total '20-21 66,548

5,829

11,483
5,546

10,108 16,025
2:1

14,833: 18,930
- -

-
3:1E6.
409 409

1,441

380 3-,82.8.
61i 157

- -

29,1911 45,032

38,440; 79,707
55,7511127,843

420,086
235,284

197,978
23,821

75
7,980

128,862
21,365
31,869
11,600
101,004
57,217
3,827
1,479

12,997

311.7701,144,385
153,292330,653

3,765
80,340 493,681
4,945 29,029

6
860

4,41 129,271
7,05

1,094 44.026
  72,800

923 43,953
44,347 141,782

5,315
167

215 1,754
1,977 3,925
200 68,337

9,532

1,876,241
719.229

3,765
771,999
57,795

675
8,820

262,543
28,424
76,939
84,400
145,880
243,346
9,142
1,646
1,969
18,899
88,537
9,532

1,255,424 603,513 2,530,894 4,389,831

1,633,437 706,005 3,233,781 5,573,223
1,635,533 523,979 2,747,158 4,906,670

NOTE.-Exports to Canada.-It has never been our practice to include in the
above table exports of cotton to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it Is impossible to get returns
concerning the same from week to week, while reports from the customs districts
on the Cipadian border are always very slow in coming to hand. In view, however,
of the nMerous inquiries we are receiving regarding the matter, we will say that for
the crop year from Aug. 1 to May 31 (no later returns are as yet available) the exports
to the Dominion the present season have been 181,544 bales. In the corresponding
period of the preceding season the exports were about 174,000 bales.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

June 23 at-

On Shipboard. Not Cleared for-

Leaving
Stock.

GreatGer- Other
Britain.'  France. many. Cont'nt.

Coast- 1
wise. I Total.

Galveston 
New Orleans....
Savannah 

Mobile 
Norfolk 
Other ports* 

Total 1923 
Total 1922- .
Total 1921_ _

1,000
1,684
400

341
1,815
6,000

2.200
2,091
-_-_

--------600
-------------1,815
500

1,500
1.087
3,000

 -
,000

1,400
8,238
__-_

-
1,000

1.000
473
100

----

500

7,100
13,573
3.500

941

0,000

39.794
61,624
20,679

514
37,210
6.195

11,240 4,791
31.693 12,708
41,986 9.319

7,587
16,683
27,256

11,238
19,457
72.013

2.073
4,273
6.270

36,929
84.814
156.844

197,674
687.530

1.443.472

* Estimated.

Speculation in cotton for future delivery has been at
times rather active, though early in the week at declining
prices. Since then there has been a rally on a better tech-
nical position, reports of insects and unfavorable crop state-
ments. The decline early in the week was largely due to bet-
ter weather, heavy July liquidation by Wall Street-upwards
of 100,000 bales-falling stock and grain markets, declines
in other commodities, failures of two Stock Exchange
houses and a general feeling of uneasiness in the markets
growing out of depression in Wall Street. Also, the spot
markets were quiet. Liverpool spot sales fell off for a time
to 5,000 bales. The weekly Government report of last Wed-
nesday was in the main favorable. There seemed rather less
fear in some quarters at that time of a bad Government crop
report on July 2. July notices are due on Tuesday, June 26.
Some of the July liquidation may have been with that fact
in view. Whether they will figure as a price-making factor
when the time comes remains to be seen. But certain large
Wall Street interests are supposed to have liquidated July
on a very large scale. And whatever may be said as to the
outlook, some think a certain significance unavoidably at-
taches to the recent drop in the July premium over October
from 360 points to as low at one time as 195, though there
has been some recovery since then. And bull speculation in
commodities generally has been under something of a cloud.
There has been recent decline in coffee. The stagnation in
that branch of business attracts some attention. The dul-
ness at one time in the sugar trade was also considered a
more or less noteworthy factor, following the recent Govern-
ment attack. Attacks on the Chicago Board of Trade by
Senator Capper, which contributed largely to a break in
wheat on Wednesday of 3 to 4c., did not escape observation.
Also, the Government has been supervising trading in grain
futures to an extent which has caused more or less uneasi-
ness. It is understood, too, that Government agents have lat-
terly been looking into the methods of cotton exchanges,
although it is by no means clear why they should do so. But
apart from this, general trade slowed down.
And there have been further reports of impending mill

curtailment in the Carolinas, including the Gastonia district
of North Carolina, and also in Georgia, as well as among tire
fabric makers of Connecticut. Some of the mills in Massa-
chusetts and Connecticut have latterly had to close down for
a day or half a day on account of the intense heat. And as
July approaches there are to be closing of mills in New Eng-
land for a week or two. Some large Rhode Island and Mas-
sachusetts mills have recently been running on a three-day'
week. Both the cotton and the woolen industries have fallen
on quiet times. In Lancashire actual business in cotton
goods has been slow. A better demand is reported from time
to time, but the bids seem to be too low to stir the trade Into
anything like activity. Meanwhile to many the cotton crop
in this country looks promising, at least in Texas, and some-
what better than it did recently in most other parts of the
belt. Admittedly, there is much room for improvement. But
some declare that there is no likelihood of any real scarcity
of cotton this season. The exports are small. They are
about a million bales behind the total of a year ago. The
world's spinners' takings of American cotton for weeks past
have been falling off. The correctness of the recent Census
Bureau statement of a very large consumption in the United
States for May was criticised by some as too large. But
above and beyond all this the demand for cotton, commer-
cial and speculative, has at times suffered a certain eclipse
with the similar and very noticeable falling off in other
fields of business. Not unnaturally, prices at one time de-
clined sharply. The loss compared with last Friday's clos-
ing in the middle of the week stood at 185 points on July
and 75 to 90 points on the next crop.
On the other hand, there has been good buying of the next

crop months of late by some who, it is believed, have been
large sellers of July. Others have bought October and later
months at what they consider attractive discounts under
July, namely some 2 'to 3e. per pound. The outlook for the
crop is not entirely satisfactory, by any means, despite the
recent improvement in the weather. For the crop is from
two to three weeks late. That seems to be universally con-
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ceded. Also, there is considerable grass in the fields, even
though some sections have latterly been pretty well cleaned
up with dry and warm weather to favor the work. And
there are complaints of boll weevil, grasshoppers tnd cut
worms in Texas. Although that State looks very well in-
deed in some parts, there are others where it does not look
so well. Meanwhile there are weevil complaints in Georgia
and the Carolinas, although this pest thus far seems to have
done little actual damage anywhere and none at all, it seems,
in Texas. Still, the potential danger remains. And latterly
some crop estimates have been as low as 10,450,000 bales,
exclusive of linters. It is still insisted that a yield of 13,-
000,000 bales would be for the best interests of the trade at
home and abroad. This week one crop report has put the
condition as low as 67.7, another at 68.5 and still another at
71. According to this, and contrary to the usual experience,
there has been no improvement in June, according to the best
reports, while some actually reported a deterioration. What
the Government report will say on July 2 is, of course, prob-
lematical. Meanwhile, with the crop late, pests menacing it,
and labor scarce, many have been buying on the idea that
an advance in prices is inevitable. The increase in acreage
which months ago it was predicted would be anywhere from
15 to 25%, has latterly been estimated at 6 to 8.57%, the
latter by this newspaper. What if the crop should get se-
riously into the grass? The average abandonment, it is
feared, would be increased. Then there is the matter of
labor shortage. To-day prices advanced 40 to 50 points,
with bullish crop reports, large buying of July by Liverpool,
more or less general buying by local and New Orleans inter-
ests and considerable covering by the shorts. The National
Ginners' Association stated the condition at 71%; crop 10,-
740,000, and the acreage increase 81/2%. The map was good,
but weevil reports were persistent, the stock market advanced
and there was more disposition to buy. Final prices show
a decline for the week of 26 points on July and a rise on
the later months of 18 to 23 points. Spot cotton ended 28.90c.
for middling, a decline for the week of 30 points.
The official quotation for Middling upland cotton in the

New York market each day for the past week has been:
June 16 to June 22- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 29.10 28.00 27.80 27.65 28.50 28.90

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

June 22 for each of the past 32 years have been as follows:
1923  28.90c. 1915 9.55c. 1907 12.85c. 1899 6.12c.
1922 22.900. 1914  13.25c. 1906  10.90c. 1898 6.38c.
1921  11.20c. 1913  12.40c. 1905 9.20c. 1897 7.88c.
1920 38.250. 1912  11.65c. 1904  11.25c. 1896 7.62c.
1919 33.50c. 1911  15.20c. 1903  12.50c. 1895 7.19c.
1918 30.40c. 1910 15.20c. 1902 9.25c. 1894  7.31c.
1917  26.55c. 1909 11.60c. 1901  8.62c. 1893 8.00c.
1916 13.45c. 1908 12.00c. 1900  9.31c. 1892 7.44c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

ii5Parokte. t
Closed.

Futures
Market
Closed.

SALES.

Spot. i Conte t. Total.

Saturday..__
Monday
Tuesday _- _
Wednesday._
Thursday --
Friday 

Total _

Steady, 10 pts. dec_ Irregular 
Quiet, 10 pts. dec_ -_ Easy 
Quiet. 20 pts. dee_ _ _ Irregular 
Quiet. 15 pts. dee_ __ Very steady_ _ _
Steady, 85 pts. adv_ Irregular 
Steady, 40 pts. adv_ Irregular 

100
100

-ioo
100

100
100

100
100

400 400

FUTURES.-The highest, lowest and clos'ng prices at
New York for the past week have been as follows:

Saturday.
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wed'day,
June 20.

Thursd'y,1 Friday'
June 21. June 22. Week.

June- I
Range 27.65-75- - -27.65-.75
Closing  28.80 -27.50 -27.35 -27.20-28.30 1 

July-
Range 27.76-108 26.67 e50 26.30 e09 26.08-.73 26.40 e25 27.21-.74 26.09-108
Closing  7.85-28 26.67-.72 26.50-.58 26.38-40 27.23-.25 27.65-.68 - - -

August- I
Range 27.25,45 25.25-190 25.75-.80 25.73-25 26.13-.60- - -25.25-e45
Closing __ 27.25 -25.25 -25.60 -25.85-26.60 -126.85 -- - -

September-
Range _ _ -24.80 -24.70-130---25.38-A5 I- - -24.70-145
Closing  25.60 -24.60 -24.70-25.05 -25.50 -125.80 -- - -

October-
Range 24.92-12324.00-165 23.82-127 24.01-44 24.28-.88 24.77-120 23.82-123
Closing  25.01-98 24.00-.03 24.13-.15 24.22-24 24.80-.85 25.13-.14- - -

November-
Range 23.60 -- - -24.15-21- - -23.00421Closing  24.73 -23.78 -23.75 -23.95 -24.50-24.85 -- - -

December-
Range 24.40-94 23.57-114 23.40-.79 23.55-27 23.85-135 24.27-.71 23.40-171Closing  24.45-92 23.57-.60 23.62 -23.80-.83 24.26-.30 24.62-.65- - -

January-
Range 24.09-24 23.30-.87 23.17-.50 23.33-23 23.55-104 23.96-140 23.17-140
Closing  24.20-27 23.30-24 23.38 -23.53 -23.90-t0024.28-.35- - -

February-
Range 
Closing  24.20 -23.30 -23.37 -23.51 -23.97 -24.24--

March-
Range 24.07-25 23.28-20 23.10-47 23.30-20 23.58-28 23.84-132 23.10-135
Closing  24.20 -23.28-20 23.36 -23.49 -23 97- 98 24 20-

April-
Range ---------------------
Closing  24.15 -23.23 -23.30 -23.44 -23.91 -24.15-- - -

lifay-
Range 24.00-.25 23.75-.25 23.01-.30 23.25-40 23.45-.86 23.84-/23 23.01-125
Cinsincr 2400 -23.18 -23.27- 23.39 -23.85- 24.05-.10-

ino. 125e. e270. 126e. 1240.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
June 22- 1923. 1922. 1921. 1920.

Stock at Liverpool bales_ 498,000 899,000 1,089,000 1,092,000
Stock at London 1.000 1,000 2,000 12,000
Stock at Manchester 45,000 57,000 93,000 158,000

Total Great Britain 544,000 957.000 1,184,000 1,262,000Stock at Hamburg 10,000 33,000 34,00030,000Stock at Bremen 40,000 237,000 183,000 65,000
Stock at Havre 62,000 145,000 141,000 274,000Stock at Rotterdam 7,000 11,000 14,000 --Stock at Barcelona 82,000 80,000 124,000 94,000Stock at Genoa 12,000 10,000 26,000 111,000Stock at Ghent 15,000 8,000 32,000Stock at Antwerp 3,000 1,000

Total Continental stocks 231,000 525,000 554,000 574,000

Total European stocks 775,000 1,482.000 1.738,000 1,836,000India cotton afloat for Europe__ _ 124.000 75,000 41.000 86,000American cotton afloat for Europe 109,000 298,000 277.362 221,000Egypt, Brazil, &c..afloat for Eur'e 61,000 89,000 52.000 51,000
Stock in Alexandria, Egypt 151,000 251,000 265,000 95,000Stock in Bombay, India 676,000 1,150.000 1,182.000 1,320,000
Stock in U. S. ports 334; 03 772.344 1,600,316 937.620
Stock in U. S. interior towns_  369,047 588,332 1.339,017 988,406
II. S. exports to-day 7,949 49,785 2,925

Total visible supply 2,599,650 4.713,625 6,544,480 5,538,523
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 205.000 540,000 689,000 785.000
Manchester stock 27,000 41,000 77,000 140,000
Continental stock 142,000 442,000 472,000 463,000
American afloat for Europe 109,000 298,000 277,362 221,572
U. S. port stocks 334,..03 772,344 1,600,316 937,620
U. S. interior stocks 369,047 588,332 1,339.017 988,406
U. S. exports to-day . ____ 7,949 49,785 2,925

Total American 1,186,650 2,689,625 4,504,480 3,538,523
East Indian, Brazil, &c.-

Liverpool stock 293,000 359,000 400.000 307,000
London stock 1,000 1,000 2.000 12.000
Manchester stock 18,000 16,000 16.000 18,000
Continental stock 89,000 83,000 82,000 111,000India afloat for Europe 124,000 75,000 41,000 86,000
Egypt, Brazil, Stc., afloat 61,000 89,000 52,000 51,000
Stock in Alexandria, Egypt 151,000 251.000 265,000 95.000
Stock in Bombay, India 676,000 1,150,000 1,182,000 1,320.000

Total East India, &c 1,413,000 2,024.000 2,040,000 2,000,000
Total American  1.186,650 2,689,625 4,504.480 3,528,523

Total visible supply 2,599,650 4,713.625 6,544,480 5,538,523
Middling uplands, Liverpool 16.57d. 13.59d. 7.00d. 26.38d.
Middling uplands, New York_ _ _ _ 28.' Oc. 22.20c. 11.05c. 38.25c.
Egypt. good sakel, Liverpool- _ - - 17.75d. 22.25d. 17.50d. 65.50d.
Peruvian, rough good, Liverpool_ I8.75d. 14.00d. 11.00d. 47.00d.
Broach fine, Liverpool 12.95d. 12.10d. 7.15d. 20.35d.
Tinnevelly, good, Liverpool 14.10d. 13.00d. 7.65d. 21.600.

Continental imports for past week have been 42,000 bales.
The above figures for 1923 show a decrease from last week

of 129,712 bales, a loss of 2,113,975 from 1922, a decline
of 3,944 830 bales from 1921 and a falling off of 2,938,873
bales from 1920.

• AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

I Movement to June 22 1923. Movement to June 231922. '

Towns. I Receipts. Ship-
meals
Week.

Stocks.
J no
23.

Receipts. Ship-
ments.
Week.

Stocks
June
23.I Week. I Season. 1Veek. Season.

Ala.231rming'm 25 41,266 419 3,936 41[i74 747 2,753
Eufaula  8,337 2,501 729 6,467 100 3,020
Montgomery. 237 60,5451 751 7,160 376 48,660 1,540 13,893
Selma 12 54,3061 49 1,404 6 40,292 765 2,047

Ark., Helena 40 34,544 642 8,005 8 31,546 650 8,652
Little Rock 57 170,645 1,371 16,547 536 182,857 4,809 28,566.
Pine Bluff 155 132,740 809 27,781 237 126,423 3,085 85,012

Ga.. Albany ____ 6,255 18 2.083-- o,964 _- 1,287
Athens 197 45,497 490 14,580 734 06,818 2,111111 21,273
Atlanta 230 273,270 2,200 22,655 2.198 232,617 3,306 21,853
Augusta 3.286 293,671 1,419 20,025 5,592 385,690 9,145 83,497
Columbus.  241 124,32S 102 4,451 1,790 60,800 2,010 8,165
Macon 195 56,742 549 9,274 639 37,280 912 7,863
Rome 375 47,842 4 5.297 134 30,846 100 8,488La., Shreveport ___ - 74,100 __ 200 1 62.813 2,900 10,800

Miss.,Columbus ____ 24.706 ___ 1,165 93 20,743 193 787
Clark8dale 103 128,681 2-238 21,964 177 134,170 1,434 16,810
Greenwood_ _ 305 106,705 809 19,104 201 91,303 1,144 14,896
Meridian... 35 34,082 258 1,434 178 33,518 822 3,520
Natchez _  9 32,467 ____ 3,393 7 32.125 656 3,848
Vicksburg _  1 23,135 135 3,627 68 27,043 323 3,521
Yazoo City 5 28,125 243 8,732 31 30,496 552 6,402

Mo., St. Louis_ 3.125 705,254 3,783 10,450 9,437 798,656 9,656 21,400
N.C.,Grensboro 409 106,054 1,505 17,257 804 01,446 1,707 11,509
Raleigh 54 11,234 50 191 238 12,996 300 150

Okla., Altus__ - 1 102.729 104 1,491 1 83.413 322 2,181
Chickasha __-- 81.389 7 526 407 61,539 737 2,351
Oklahoma  - _ ___ 78,127 500 1,959 207 83,696 1,151 6,8693, o., Greenville 1,669 1.72,171 5,796 26,078 3,027 175,125 3,171 30.811
Greenwood_ . - _ ___ 8,100 380 6,100 ___ 14,472 --- 0,230

Lenn..klemp 3,8631294,880 5,406 64,084 8,019 915,041 13,743 84,853
Nashville ------ 291  362 108 460texas, Abilene-  45,797  186 ____ 81,170 -__ 34
Brenham__ - - ------ 18,470  3,887 126 13.973 152 2.794
Austin 35,591 80 308 ____ 28,463_... 278
Dallas 132 84,594 353 2,123 543 168,910 2,015 10,155
Honey Grove  110___ 19.700 --- 11,043
Houston _ _ _ _ 5,9652,671,019 8,878 29,359 19,3642,596,259 23,495 80,622
Paris 71,639  85 45 52,387 141 2,044
San Antonio- ---- • 41.188 29 34 174 50,838 231 531
Fort Worth-- 616 64,174 37 1,250 416 66,700 1,165 4,088

rota'. 41 towns 21.342,7.194,699 42,911 369.047 5t1.536 7.0134170 osisz'swan

The above total shows that the interior stocks have de-
creased during the week 20,769 bales and are to-night 219,285
bales less than at the same time last year. The receipts at
all towns have been 35,244 bales less than the same week
last year. IT!
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OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1922-23-- -1921-22-June 22- Suite SinceShipped- Week. Aug. 1. Week. Aug. 1.Via St. Louis  3,783 691.941 9,656 786,010Via Mounds, &c  1.500 234,668 4,680 359,561Via Rock Island  7.8267,986Via Louisville  238 55.356 -86i 80,106Via Virginia points  3,247 171,115 3,981 243,373Via other routes, dm  9.323 457,920 8,611 419,848
Total gross overland 18.091 1,618,826 27.789 1,896,884Deduct Shipments-

Overland. to N. Y., Boston, &c_ _ _ 343 105.125 697 166,170Between interior towns  522 26.847 437 27,308Inland, dee., from South  1.521 470,794 3,776 371.415
• Total to be deducted  2,386 602.766 4,910 564,893

Leaving total net overland * 15.705 1,016,060 22,879 1,331,991*Including movement by rail to Canada.
The foregoing shows the week's net overland movementhas been 15,705 bales, against 22,879 bales for the week last

year, and that for the season to date the aggregate net over-land exhibits a decrease from a year ago of 315,931 bales.
-1922-23- -1921-22In Sight and Spinners' Since SinceTakings. Week. Aug. 1. Week. Aug. 1.Receipts at ports to June 22  30,728 5,609,177 75.711 5.848,119Net overland to June 22  15,705 1,016.060 22.879 1,331,991Southern consumption to June 22a102,000 3,945,000 81,000 3,292,000

Total marketed 148.433 10,570.237 179.590 10,472,110Interior stocks in excess *20,769 18,730 *39,131 *528.437
Came into sight during week__ _127.664   140,459Total in sight June 22  10,588,967  9.943.673

Nor, spinners' takings to June 22_ 36,485 1/2,280,545 34,453 2,100.439* Decrease during week and season. a These figures are consumptions:takings not available.
Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.1921-June 24 165.66911920-21-June 24 10,789,8461920-June 25  90,349 1919-20-June 25 11.709,4051919-June 27 156.015 1918-19-June 27 10,883,142QUOTATIONS FOR MIDDLING COTTON ATOTHER MARKETS.-Below are the closing quotations formiddling cotton at Southern and other principal cottonmarkets for each day of the week:

Week ending
June 22.

Closing Quotations for Middling Cotton on-
Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  29.35
New Orleans__ _ 29.00
Mobile 29.00
Savannah  28.86
Norfolk  28.50
Baltimore 
Augusta  :2.5
Memphis 29.25
Houston  29.25
Little Rock- - - _ 28.50
Dallas 
Fort Worth__

28.20
28.25
28.25
27.70
27.50
28.00
27.50
29.00
28.00
27.75
28.40
27.25

28.05
28.00
28.05
27.53
27.25
27.75
27.25
28.75
27.90
27.25
27.05
27.10

27.90
27.50
27.50
27.40
27.13
27.50
27.00
28.50
28.25
27.25
26.85
26.95

28.70
28.00
27.50
28.20
27.88
27.50
27.63
28.50
28.50
27.75

27.70

29.00
29.00
29.00
28.68
28.38
28.25
28.06
28.50
28.75
28.00
28.15
28.10

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarkets for the past week have been as follows:

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,' Thursday, Friday.
June 20. 1 June 21. June 22.

June -----28.52 -27.47 -27.23 -28.03 - 28.39 --27.27
26.72-26.74July 27.77-27.79 26.52-26.53 26.48-26.55 27.28 - 27.64-27.69October 24.40-24.47 23.44-23.47 23.50-23.51 23.54-23.60 24.22-24.25 24.58-24.61December_ 23.96-24.03 23.10-23.13 23.13-23.15 23.27 - 23.83-23.84 24.16-24.18January 23.80-23.81 23.00 bid 23.01 bid 23.19 -23.64 bid 23.97 --March.... 23.70 bid 22.88-22.90 22.89-22.91 23.08-23.09 23.54 - 23.90-23.91May 23.40 bid 22.54 bid 22.54 bid 22.96 bid 23.35 bid 23.78-23.80Tone-

Spot  Quiet Quiet Quiet Quiet I Steady 1 SteadyOptions_ Barely st'y. Steady Steady Steady Steady VerySteadv
COTTON ACREAGE REPORT.-In our editorial col-umns will be found to-day our annual Cotton Acreage Report,with an account at length of the condition of the plant in eachsection of the South. The report has been prepared incircular form, and the circulars may be had in quantitieswith business card printed thereon.
Special business cards of the following representativecotton commission and brokerage houses of New York andother cities will be found in the advertising columns of thisissue of the "Chronicle":

HUBBARD 13110S. & CO., McFADDEN, SANDS & CO..ANDERSON, CLAYTON &FLEMING, A. A. HOUSMAN & CO.,ROBERT MOORE & CO., SANDERS. ORR & CO.,HENRY HENTZ & CO., JAPAN COTTON TRADING CO.. Ltd.,HOPKINS, DWIGHT dr CO., SUPERINTENDENCE CO., INC.,J. 8. BACHE & CO., HARRISS, IRBY & VOSE.STEPHEN M. WELD & CO, RIID. SIEDENBURG dt CO.,GWATHMEY & CO., FENNER & BEANE,H. & B. BEER, STEINHAUSER & CO.,JOHN F. CLARK & CO., WELL BROTHERS,E. P. WALKER & CO., NEWBURGER COTTON CO.,BOND, McENANY & CO., A. L. WOLFF & CO.REYNOLDS & GIBSON.
Also the cards of a number of the leading dry goodscommission merchants and mill selling agents of the country.Those represented are:

WOODWARD, I3ALDWIN & CO., MINOT, HOOPER & CO..RIDLEY, WATTS & CO., TAYLOR, CLAPP & BEALL,CATLIN & CO., FLEITMANN& CO., Inc.,L. F. DOMMER1CH dr CO., WILLIAM ISELIN & CO.,.1. P. STEVENS & CO., SCHEFFER. SCHRAMM & VOGEL,H. A. CAMAR de CO., DEERING. MILLIKEN dz CO..BLISS, FABYAN & CO., HUNTER MFG. & COMMISSION CO.CONE EXPORT & COMMISSION CO.,
Also:

ANGLO-SOUTH AMERICAN BANK, BANKERS TRUST CO.,GUARANTY TRUST CO., EQUITABLE TRUST CO.BANK OF AMERICA,

WEATHER REPORTS BY TELEGRAPH.-Reportsto us by telegraph from the South this evening indicate thatthe weather has been very favorable. Temperatures havebeen about normal in the central and eastern sections of the
cotton belt and somewhat above normal in the western por-tion. Rainfall has been general in almost all sections, butwas light to moderate except in a few localities.

Mobile.-Weather conditions have continued favorablefor cotton. There has been very little rain and the uplandsare clear of grass. Bottoms are grassy but good progress
is being made fighting it.

Texas .-Condition and progress of cotton fair to very good.Late planted cotton is inineed of rain in a few sections. Grass-
hoppers and weevil are reported in scattered sections. Army
worm is reported in the extreme south, causing some damagelocally, but little damage to crops as a whole.

Rain. Rainfall.  Thermometer Galveston, Texas  dry high 88 low 80 mean 84Abilene   dry high 92 low 70 mean 61Brenham 1 day 0.26 in. high 94 low 73 mean 84Brownsville 4 days 0.13 in. high 90 low 76 mean 83Corpus Christi  dry high 88 low 78 mean 83Dallas   dry high 92 low 72 mean 82Henrietta   dry high 98 low 71 mean 85Kerrville 2 days 0.10 in. high 93 low 68 mean 81Lampasas  dry high 98 low 68 mean 83Longview   dry high 95 low 71 mean 83Luling 2 days 0.12 in. high 98 low 72 mean 85Nacogdoches 1 day 0.70 in. high 94 low 64 mean 79Palestine  dry high 92 low 70 mean 81Paris   dry high 98 low 69 mean 84San Antonio 1 day 0.08 in. high 94 low 72 mean 83Taylor 1 day 0.32 in. high __ low 70 mean --Weatherford  dry high 90 low 71 mean 81Ardmore, Okla  dry high 92 low 71 mean 82Altus  •  2 days 0.34 in. high 95 low 65 mean 80Muskogee 2 days 1.11 in. high 99 low 67 mean 83Oklahoma City  dry high 92 low 72 mean 82Brinkley, Ark 2 days 0.22 in. high 93 low 60 mean 77Eldorado 2 days 1.25 in. high 95 low 69 mean 82Little Rock 1 day 0.53 in. high 92 low 68 mean 80Pine Bluff 5 days 0.88 in. high 94 low 68 mean 81Alexandria, La 2 days 0.78 in, high 95 low 70 mean 83Amite  5 days 0.73 in. high 89 low 65 mean 77Shreveport  1 day 0.01 in. high 94 low 69 mean 82Okolona, Miss 4 days 0.88 in. high 93 low 66 mean 80Columbus 2 days 0.71 in. high 93 low 65 mean 79Greenwood 2 days 0.39 in. high 93 low 66 mean 80Vicksburg 2 days 0.43 in. high 91 low 67 mean 79Mobile, Ala 4 days 1.30 in. high 93 low 67 mean 79Decatur  dry high 91 low 64 mean 78Montgomery  I day 0.09 in. high 94 low 70 mean 82Selma 4 days 1.65 in. high 93 low 68 mean 80Gainesville, Fla 5 days 1.60 in. high 92 low 65 mean 79Madison  2 days 2.13 in. high 90 low 67 mean 79Savannah, Ga 2 days 0.02 in. high 87 low 70 mean 78Athens  dry high 94 low 62 mean 78Augusta 1 day 0.04 in. high 92 low 62 mean 77Columbus 2 days 0.06 in. high 96 low 61 mean 79Charleston, S. C  dry high 86 low 68 mean 77Greenwood 1 day 0.63 in. high 91 low 62 mean 77Columbia   dry high __ low 60 mean --Conway  dry high 89 low 58 mean 74Charlotte, N. C  dry high 92 low 67 mean 80Newbern  dry high 92 low 61 mean 77Weldon  dry high 97 low 57 mean 77Dyersburg, Tenn 1 day 1.10 in. high 89 low 66 mean 78Memphis 3 days 0.83 in. high 91 low 65 mean 78
The following statement we have also received by tele-graph, showing the height of rivers at the points namedat 8 a. m. of the dates given:

June 23 1922.June 22 1923.
Feet.New Orleans Above zero of gauge.. 14.1Memphis Above zero of gauge_ 24.6Nashville Above zero of gauge_ 9.0Shreveport Above zero of gauge_ 19.0Vicksburg Above zero of gauge_ 40.3

Feet.
12.3
16.9
9.8
10.9
24.4

RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe plantations. The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market through theoutports.

Week Receipts at Ports.
en&  Stoats at Interior Towns. ReeetPtsfromPlantationS

1923. 1 1922. 1921. 1923. I 1922. 1 1921. 1923. 1 1922. 1921.
Mar. I I I30_ 62,63411 90,932 92,968 742,998 1,203,182 1,663.791 30,115 63,962 90,169AprilI6. 63,8841115.100103.283 690,62511,145.068 1.646.686 11,481 56,986 86,08018_ 34,990114,106 95,4371 665,834 1,096.517 1,623,685 10,199 65,555 72.58620_ 34.681 101,999 99,803 631,756 1,043.089 1,609,714 67 48,571 85.832

i

27_ 3.5,743, 86,760117,98.4] 604,345 1,008,857 1,568,716 10,436 52,528 76.986May 14_ 28,5891 94.458133,247 572,6601 965.883 1,545.200   .51,484109,73111_ 35,332 124,013 138.041 510.S12 898.218i.543.401 5,420 56.348136,24718_ 26,647 106.558 131,551 503,435 838,360 1.519.729  1 47.588 107.8742n5e_ 36,894 109.273119,852 471,972 782,196 1.496,651 1,983 53.1091 96,780
ju 

I
1_ 28,3221113,4481116,8.03 417,221 715.1921.456,790 5,5681, 46,444! 76,9368. 25,060 94,570,109,659 4 9,570 666.798 1 423 858 133 45.7671 76,72715_ 31,651 70.575113,556 3 1,57.3, 627.4631.374,665, 5,241: 31,240 64,36322_ 30,728 75.711100,160 369,0171 588,332 1,339,0171 9,959 36,580 64,512

The above statement shows: (1) That the total receiptsfrom the plantations since Aug. 1 1922 are 5,122,490 bales;in 1922 were 5,222.58 bales, and in 1921 were 6,707,877bales. (2) That although the receipts at the outports thepast week were 30,728 bales, the actual movement fromplantations was 9,959 bales, stocks at interior towns havingdecreased 20.769 bales during the week. Last year receiptsfrom the plantations for the week were 36,580 bales andfor 1921 they were 64,512 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-The following brief but comprehensive statement indicatesat a glance the world's supply of cotton for the week andsince Aug.1 for the last two seasons, from all sources fromwhich statistics are obtainable; also the takings, or amountsgone out of sight, for the like period.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2902 THE CHRONICLE [Vol.. 116.

Cotton takings.
Week and Season.

1922-23. 1921-22.

Week. Season. Week. Season.

Visible supply June 15 2,729,362  4 814,556  

Visible supply Aug. 1   3,760.450   6,111,250

American in sight to June 22.. 127.664 10,588.967 140.459 9,943 .673

Bombay receipts to June 21_ 51,000 3.541,000 51.000 3,241,000

Other India shipm'ts to June 21 4.000 335,550 215,000

Alexandria receipts to June 20_ _ 2,000 1,330,400 9,500 690,000

Other supply to June 6,000 364,000 4,000 353,000

Total supply 2,920,026 19,920,367 5,019,51520,553,923

Deduct-
Visible supply June 22 2.599.650 2.599,650 4,713,625 4,713,625

Total takings to June 22_a 320.376 17,320,717 305,890 15,840,298

Of which American 185,664 11.352,855 233,390 11,328.278

Of which other 134,712 5.967,862 72,500 4.512.020

*Embraces receipts in Europe from Brazil. Smyrna, We
st Indies, dm.

a This total embraces since Aug. 1 the total estim
ated consumption by

Southern mills, 3,945.000 bales in 1922-23 and 3,292,00
0 bales in 1921-22-

takings not being available-and the aggregate amounts
 taken by Northern

and foreign spinners, 13,375.713 bales in 1922
-23 and 12,548.298 bales in

1921-22. of which 7,407,855 bales and 8,036,278 ba
les American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from

Aug. 1, as cabled, for three years, have been as follows:

June 21.
Receipts at-

1922-23. 1921-22. 1920-21.

Bombay 

Since
Week. (Aug. 1.

51.000 3,541,000

Exports. Great
B Cain.

For the Week.

Since Since
Week. ' Aug. 1. Week. Aug. 1.

51,000 ,241,000 87.00012,500.000

Since August 1.

Conti- Japan& Great Conti- Japan ce
sent. IChina. Total. Britain. neat. China. Total.

Bombay-
1921-22_ 2,00
1920-21_
1919-20_

Other India-I
1921-22__ 3,0001 1,000
1920-21_
1919-20_

2,0001 45,0001 49,000 124,
5,000 54,00(i 59.000 34,000
5,000 28,000 33,000 22,000

4,00 75,000
---- 10,

21,000

592.500
464,000
467,000

260.550
187,000
180,000

1,968.500 2,685.000
1,651,0002.142,000
1,105,0001,594,000

  335,550
18.0001 215.000
27.0001 228,000

Total all-
1921-22_ 5,000
1920-21 _
1919-20

3,000
5,000
5.000

45,000 53,
54,000 59,
28.000 33,000

199,000
44,000
43,000

853,050
651,000
647,000

1,968,500F3,020,550

1,669,000 2,364.000
1,132,000 1.822,000

Exports from all Indi a ports record a decrease of 6,000

bales during the week, and since Aug. 1 show an
 increase

of 656,550 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive a weekly cable of the movements of cotton
 at

Alexandria, Egypt. The following are the receipts a
nd

shipments for the past week and for the corresponding week

of the previous two years.

Alexandria. Egypt,
June 21.

1922-23. 1921-22. 1920-21.

Receipts (cantars)-
This week 9,000 60,000 95,000

Since Aug. 1 6.661,236 5.264.946 4,467,828

Since Since Since

Exports (bales)- Week. Aug. 1. Week.Aug. 1. Week. Aug. 1.

To Liverpool ..226.158 8,000164.609 7,750 111,195

To Manchester, tec 4,011 170,717 -- - - 136,877 -- 83,746

To Continent and India_ 3.000 307,829 8,350219,152 3,750 138,459

To America - _ 207,838 400 164,435 700 45,229

7 ron 012 R4.9 lit 7h0 R54 117S 19 20037g.820

Note.-A canter is 99 lbs. Egyptian ba es weigh about 750 lbs.

This statement shows that the
 receipts for the week ending June 21 were

9,000 canters and the forsign
 shipments 7 000 bales.

MANCHESTER MARKET.-Our report recei
ved by

cable to-night from Manchester states tha
t the market in

both cloths and yarns is quiet. Demand for India is

improving. We give prices to-day below 
and leave those

for previous weeks of this and last year
 for comparison:

1922-23. 1921-22.

32* Cop
Twist.

83 lbs. Shirt-
ing*, Common

to Finest.

Corn
Mid
Uprs

32s COP
Twist.

834 lbs. Shirt-
ings. Common

to Finest.

Mar.
6
13
20
27
May
4
11
18
25
June

8
15
22

d.
2334
2334
2234
2234

2214
2134
2134
2134

2234
2234
2234
2234

d. a. d.
2434 170
2434 170
2334 170
2434 170

23 M ,16 6
2234 160
22316 0
22341160

23M 16 3
24M 163
2434 17 0
24M 170

e. d.
@176
@174
@174
@174

@172
@164
@164
@164

16 9
@170
‘0,17 4
(417 3

d.
15.88
15.95
15.18
15.46

Cot'n
Mid.
COS

d. d. s. d. s. d. d.

1734 0 1834 15 4340163 10.45

1734 0 1834 15 4 M 016 3 10.23

1734 0 1834 15 434 016 
Og 10.11

1734 0 183415 4 M016 0 10.kr

14.76,1734 0
14.08 1834 0
14.74 19M
15.50 1934

15.96119 0
16.33,19 k4
16.611195i 0
16.572034,

193415 734(8163
1954 15 1054016 6

203416 154 (416 9
2054116 134(8169

203416 1340169 12.03

2034 il6 134 Ar 16 9 12.30

21 116 134(816 9 12.78

2134 16 3 016 1054 13.59

SHIPPING NEWS.-As shown on a previous pa
ge, the

exports of cotton from the United States the past w
eek have

reached 45.032 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as 
follows:

Bales.

NEW YORK-To Bremen-June
 15-President Arthur, 100  100

To Liverpool-June 15-Ceitic, 84
9; Carmania, 646  1,495

To Manchester-June 15-Sutton 
Hall, 112  112

To Genoa-June 18-West Ca
wthon, 200  200

To Havre-June 18-Vinc
ent 150_ _ -June 20-Roussillon, 1,389 1.539

'To Crenhar-June 20- ellig Olav. 80  80
1,579
688

To Havre-June 15-G
affney, 3,650  3,650

To Copenhagen-June 15-Frode, 850  850

To Barcelona-June 
I8-Conde Wifredo, 2.000  2,000

To Bremen-June 
20-Tomalva, 7,258  7,258

GALVES ON- o 
Liverpool-June 15-West Iris 1,579 

To Manchester--June
 15-West Iris, 688 

11.00
11.58
11.93
11.69

Sales.

NEW ORLEANS-To Liverpool-June I6-West Caddoa,
 3,308W 3,308

To Aanchester-June 16-West Caddoa. 149 
 149

To Havre-June 16-Meanticut. 640 
 640

To Ghent-June 14-Bourgondier. 500 
 500

To Antwerp-June 14-Bourgondier, 303 
 303

To Genoa-June 16-Cerea, 2,530_ __June 21-Ansaldo Sa
n

Giorgio I., 100 
 2,630

To Rotterdam-June 16-Edam. 130_ __June 18-0llffwood
, 33 163

To Port Barrios-June 16-Salamacca, 100  100

To Japan-June 16-La Marseillaise, 3,250 
 3.250

To Oporto-June 18-Cgontz, 100 
 100

To Hamburg-June 18-Saguache, 10 
 10

To Bremen-June 18-Saguache, 7,163  7,163

To Puerto Cabello-June 20-Bratland, 14  14

To Gothenburg-June 21-Frode, 100 
 100

To Barcelona-June 2I-Conde Wffredo. 500  500

BOSTON-To Liverpool-June 9-Samaria. 96 
 96

To Copenhagen-June 8-Ivar, 61  61

BRUNSWICK-'To Bremen-June 16-Huptera, 409 
 409

CHARLESTON-To Liverpool-June 19-Tulsa. 1,441 
 1,441

PORT TOWNSEND-ToJapan-June 15-Manila Marts, 250
._   250

SAVANNAH-To Bremen-June 18-Huptero, 3,150 
 3,150

To Liverpool-June 21-Nortonian, 1,143 
 1,143

To Manchester-June 21-Nortonlan. 1  I

45.032

COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are

as follows, quotations being in cents per pound:
Utah Stand-

Density. ard.
Liverpool_ _ _ _20e. 32e.
Manchester _ _20e. 320.
Antwerp ____2234e. 35340.
Ghent 
Havre 2254e. 3734e.
Rotterdam _ _22 Me. 37340.
Genoa 300. 35540.
Christiania _ _37 14 c. 60c.

High Stand-
Density. ard.

Stockholm- _50e. 65e.
Trieste 50c 65o.
Flume 50o. 65c.
Lisbon 50c. 65c.
Oporto 75c. 90o.
Barcelona _ _ _40c. 55c.
Japan 50c. 65e.
Shanghai _ .500. 650.

High Stand-
Density. ard.

Bombay 50e. 650.
Vladivostok ____ -
Gothenburg_ _ 50c. 65c.
Bremen 20c. 30e.
Hamburg_ _ _ _20o. 30e.
Piraeus 600. 750.
&doilies 60e. 750.

LIVERPOOL.-By cable from Liverpool we have the fol
-

lowing statement of the week's sales, stocks, &c., at that po
rt:

June 1. June 8. June 15. June 22.

Sales of the week  38,000 56,000 31,000 23.000

Of which American  19,000 32,000 13.000 8,000

Actual export  3.000 7,000 3,000 4,000

Forwarded  52,000 57,000 40,000 43,000

Total stock  592.000 553,000 526.600 498.000

Of which American  277,000 250,000 228,000 205,000

Total imports  38,000 16,000 13,000 16,000

Of which American  4.000 6,000 _ _ __ 1,000

Amount afloat  59,000 75,000 81.000 93,000

Of which American  7,000 5,003) 8,000 16,000

The tone of the Liverpool market for spots and 
futures

each day of the past week and the daily closing 
prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. !Wednesday. Thursday. Friday.
-

Market, I
12:15 I
P.M. 1

Quiet. Quiet. Quiet. More
demand.

Quiet.

Mid.Upi'de 16.51 16.03 16.04 16.34 16.57

Sales HOLIDAY 5,000 5,000 5,000 7,000 6.000

Futures.
Market I

Quiet,
8 to 20 pts.

Barely et'y,
19 to 25pte.

Quiet but
steady, 4 to

Steady,
9 to 25 pts

Steady, 14
to 24 pts.

opened J advance. decline. 15 pts. dec. advance. advance.

Market, f
4 I

Steady, up-
changed to

Very st'dy,
1 to 6 pts.

Steady,
8 to 15 pte.

Firm,
18 to 29pte.

Steady. 13
to 29 pts.

FM. I 15 nts. dec. decline, decline, advance. advance.

Prices of futures at Liverpool for each day are given be
low:

March 24
to

March 31.

June 
July 
August 
September _ _ _
October 
November.__ _ _
December 
January 
February 
March 
April 
May 

Sat. Mon. I Tues. I Wed. I Thurs. I Fri. 

l 12K 12g 1234 4:00 1234 4:00 1234 4:00 12gi 4:00: 1234 4:00
p. 
m.p 

. m. P. m. P. m. P. m. P. m. p. m. p. m. p. us. p. m. p.
 m. p. m.

;
d. d. d. d. d. d. I d. it. I d. d. it. it.

15.36 15.1314.88 15.09 14.94 14.99,15.24 15.2815.52 15.57

15.01 14.78 14.53 14.74 14.59 14.59 14.79 14.82 15.0015.00

14.5 14.33 14.09 14.28 14.14 14.14 14.31 14.37 4.56 14.56

14.17 13.89 13.66 13.83 13.72 13.69 13.8 13.93 14.0914.06

13. 13.36 13.13 13.33 13.24 13.21 13.3 13.40 13 55 13.56

HOLT- 13.28 13.06 12.84 13.03 12.96 12.92 3.04 13.12 13...6 13.28

DAY 13.17 12.96 12.74 12.93 2.86 12.82 12.94 13.02 13.1' 13.18
12.97 12.7 12.56 12.75 12.69 12.66 2.76 12.84 12.98 13.00

12.89 12.7 12.49 12.68 12.62 12.59 12.6912.7712.91 12.94

12.81 12.6812.43 12.61 12.56 12.53 2.62 12.71 411:212.7 

12.54: 

5012.36 12.54 12.12.46 2.55 12.64 131
12.69 12.49312.30 12.48 12.44 12 4012 40 12.58 12.72 12.7k

BREADSTUFFS
Frith: y Aright, June 22 1923.

Flour has been quiet, and owing to the decline in wheat

prices, has been more or less depressed. With new wheat

offering at the West at considerable discounts under the

old, buyers not unnaturally, wherever it was possible, held

aloof. Also, Canadian competition menaces the American

trade unless American prices drop to a level that will meet

the Canadians. Otherwise, Europe will, as a matter of

course, buy the Canadian flour. Europe has at times bought

a little, but it was Canadian. It is a knotty problem how 
to

meet a rather grim situation. Meanwhile repotits from mill-

'big centres of the Southwest say that a number of mills are

closing down owhig to the dulness of business. The outlook

at the moment at least, cannot be called cheerful. 
Later

prices gave way with trade very dull and cash wheat down

at Minneapolis and bearish talk at a Chicago conference 
of

the grain trade.. Rumors have been afloat that low 
prices

have recently been accepted for round lots.

Wheat declined 3 to 41,.4c. on Monday, the latter on July,

owing to favorable weather, the smallness of the export de-

mand, the largeness of offerings and discouraging cables. It

mattered little that the visible supply in the United State
s

last week decreased close to 1,600,000 bushels, against abou
t
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1,200,000 in the same week last year, bringing the total down
to 29,719,000 bushels, against 24,614,000 a year ago. Trade
was dull. With stocks, oil, cotton and other commodities
then falling and Europe turning its back on the American
farmer, the market was depressed, and small wonder. Be-
sides, the stocks in bond increased 909,000 bushels. There
was plenty of wheat and a scant demand. And outside of
Kansas the crop outlook was noticeably better. What is
more, harvesting in not a few sections is beginning. New
wheat, indeed, is already being offered in primary markets
at very noticeable discounts under the prices current for old
wheat. The world's shipments last week, it is true, were
down to 14,386,000 bushels, against 17,182,000 in the pre-
vious week, but the quantity on passage increased 2,500,000
bushels to the total of 14,386,000 bushels, of which 8,620,000
bushels were Canadian wheat. The American farmer has
been shut out, undersold. At one time on Monday India was
said to be having too much rain, whereby the quality of.
wheat there was lowered. Also, it was said that India's
exportable surplus is not 84,000,000 bushels as was at one
time officially estimated, but 20,000,000 bushels less, or
64,000,000. And with this and some covering, but more par-
ticularly from a natural rally, prices on Monday regained
about a cent of the early loss. Export sales on Saturday
and Monday were only 600,000 bushels, practically all Mani-
toba. Harvesting was making rapid progress. On the 18th
inst. September and December touched new low records for
the season. On the 20th inst. selling on the failure of Zim-
mermann & Forshay, a Wall Street prediction of much lower
prices, and Senator Capper's attack on grain exchanges of
the country, caused a break of 2% to 3%c. Long holdings
to the amount of several million bushels were thrown over.
Houses which are supposed often to act for Jesse Livermore
were selling on a large scale. He was quoted as saying that
wheat was likely to go to 75c. Others hold very differentopinions. But at the moment the mood in the trade was de-
spondent. Another cause of the decline was an estimate of
a very heavy carry-over of wheat in Minnesota. That was
made by Government experts. The decline was nearly 7c.compared with last Saturday's prices. On Wednesday, after
the sharp decline, the seaboard reported sales of as much as1,000,000 bushels in all positions, including Gulf, durum andManitoba. Close watchers, however, believe that the realtotal was much larger, probably on direct cable businesswith Winnipeg. There were also inquiries for new crop win-ter wheat. Harvesting is progressing rapidly in the SouthwestEuropean crops, however, have suffered some slight dete-rioration. In Austria cold weather has retarded its springwheat section. In France cold and wet weather has alsodelayed the grain crops. On the 21st prices advanced. No.radical action -was taken at a trade conference in Chicago.A rtse in stocks and cotton also helped. And exporters took1,500,000 to 2,000,000 bushels. At one time Missouri andKansas sent reports of crop damage, but they had at mostonly a momentary effect. Other things swept them aside asa market factor. For instance, it was announced that thefirst car of new wheat from this year's harvest in Oklahomahad been shipped and was expected to arrive in Kansas Cityon Monday. That had its effect despite dry weather reportsfrom North Dakota and Montana. To-day prices advancedwith a better export demand and considerable covering of.11orts. Also, Chicago was in a more cheerful mood. Thesouthwest has had too much wet weather. It is delayingthe harvest. Within 24 hours, it is said that nearly 1,500,000bushels of hard winter wheat, old and new, have been takenfor export for August-September shipment. A rally wasconsidered due in any case after the recent decline in Julywheat of 9c. Large long lines have been liquidated. Thetechnical position is much better. Final prices, however,show a decline for the week of 6c. net on July and 4%c. onSeptember.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts_13834 13434 13334 130 1303.1 131%DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.July delivery cts.J1O% 107% 101 10334 104% 106September delivery 109 1063.4 106 1034 1043.4 10534December dellvery 11134 109% 1093 10634 10734 107%

season; that is, at 83%, which showed a rise overnight of
1%c. But later on cash prices fell and the effect of the
weakness in wheat was to pull down prices on corn 1%c.
Moreover, the weather was favorable, a fact which offset
the smallness of receipts. The fundamental situation in
corn is considered strong, however, apart from outside influ-
ences. To-day prices advanced and they end 1ty4 to 2%c.
higher for the week. Shorts covered on the light receipts
and small interior stocks as well as the firmness in wheat.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow cts_10134 10135 10231 1033.1 104% 1053i

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.July delivery cts_ 8134 81 82% 8234 833.4 54September delivery  7731 7734 7834 7734 7834 8034December delivery  6735 67 6734 6634 6734 6834

Oats declined early in the week 1%c., partly owing to
weakness in wheat. Also, the receipts last week were quite
large and the cash demand not by any means entirely satis-
factory. It was no more than fair at best. It is true that
the visible supply in the United States decreased 1,196,000
bushels, bringing it down to 11,018,000 bushels, as against
no less than 45,836,000 bushels a year ago. But the point is
that if supplies are relatively small so is the demand. Sep-
tember oats on the 18th inst. fell to a new low record. Prices
fell on the 20th inst., but not so much as those for other
grains. Receipts were small and the crop news was not
altogether satisfactory. For all that, however, September
and December reached a new low for the season. To-dayprices advanced a fraction, ending, however, % to %c. lower
than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Ma. Wed. Thurs. Fri.No. 2 white cts_ 55 ' 5434 5434 5434 54 5434

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.July delivery cts 4134 4034 40% 40 40% 41September delivery  374 37 SS 3734 37 37% 3731December delivery  393.4 39% 39oi 38% 39 3931

Rye declined some 2%c. on the 18th inst. with wheat down,
export demand absent and the cash situation depressed. To
make matters worse, it was asserted that Russia will have
an exportable surplus this season of 93,000,000 bushels. No-
body, it would seem, really knows much, if anything, about
the matter. But the market was weak and nervous andready to be affected by even the vaguest rumors. It is ren-dered not the less impressionable by the big visible supply inthe United States and the extreme dulness of trade, bothdomestic and foreign. A good foreign outlet would meaneverything. But it does not at this time exist. The visiblesupply in the United States decreased last week 169,000bushels, against a decrease in the same week last year of1,077,000 bushels. And the total is still 16,197,000 bushels,against 3,491,000 a year ago. Prices declined to new lowrecords for the season. There was heavy selling on weak-ness in wheat and on the report from Europe stating that theSoviet Government of Russia had estimated the exportablesurplus in that country from the next crop at 93,000.000bushels. The export sales on the 18th were estimated at100,000 bushels. There were reports early in the week thatcash rye was being shipped from Duluth to Chicago for de-livery on contract there. About 75,000 were sold for exporton Tuesday. A drop of 3% to 4c. came on Wednesday, withother grains falling sharply and big selling of rye, especiallyfor July delivery. July deliveries are expected to be large.Exports, it is said, took 120,000 bushels. Prices were thelowest since July 1916. To-day prices advanced under thestimulus of rising quotations in the rest of the list. But forthe week there is a net decline of 51,/2 to 0c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.July delivery cts_ 7034 67% 6634 6234 63% 6434September delivery  72 6934 69 65% 6534 67December delivery  74% 723 7134 6931 6934 70 34
The following are closing quotations:

GRAIN.
Wheat— Oats—No. 2 red  81 31% No. 2 white  5434No. 2 hard winter_ _ 1 2234 No. 3 white  53Corn— Harley—No. 2 yellow  1 0534 Feeding  Nom.Rye—No. 2  7334 Malting 7834 @ 7934

Indian corn early in the week dropped a cent owing to bet-ter weather and lower wheat and hogs. Though it recoveredthe loss later, it ended on that day at a fractional decline.It felt for a time the downWard pull of other grain markets,despite the smallness of the receipts and the scanty visiblesupply in the United States that fell off last week 946,000bushels, which is something striking contrasted with an ac-tual increase In the same week last year of not less than2,129,000 bushels. This loss of roughly 950,000 bushels re-duced the total to 4,332,000 bushels. That looks small in-deed by comparison with the total a year ago of 32,342,000bushels. Yet this theoretical strength of the statistics hasless effect than would ordinarily be the case. That is be-cause of the slowness of trade. Receipts are so small as toexcite continual remark. At one time the weather last weekwas none too favorable for cultivation, but Monday's betterweather and the decline in wheat, with the smallness of thedemand, nullified anything which on the surface seemed fa-vorable to higher prices. On the 20th inst, prices fell in sym-pathy with other markets though the net changes were notso great as might have been expected. In fact, at one timeon that day July actually sold at the highest price of the

FLOUR.
Spring patents
Winter straights. soft__5 25§ 

6 
5 65Hard winter straights__ 5 65 05 Nos. 2, 3 and 4 pearl- 6 50First spring clears 5 Oa 5 75 Nos. 3-0 

$5 75te 

590Rye flour  3 906 460 Nos. 4-0 and 5-0— 600Corn goods. 100 lbs.: Oats goods—carload:Yellow meal  2 1016 2 20 Spot delivery  2 70@ 2 80Corn flour  2 15 ® 220
For other tables usually given here, see page 2851.
WEATHER BULLETIN FOR THE WEEK ENDINGJUNE 19.—The general summary of the weather bulletinissued by the Department of Agriculture, indicating the in-fluence of the weather for the week ending June 19, is asfollows:
In general the weather during the week ended June 19 was more favor-able for agriculture than during the preceding week. Rainfall was mostlyof a local character in the East Gulf States, which permitted considerablefield work and much needed cultivation was accomplished; in portions ofGeorgia row crops received their first cultivation of the season. Moderateshowers occurred in the Ohio Valley States and crops as a rule continueitoo wet in a few localities. The week was very favorable in Virginia andthe Carolinas, where soil moisture conditions were greitly improved.Rain was badly needed, however, in most of the Northeast and in the Lateregion, where droughth had become serious in some sections, particularlyin New Jersey and southern New York.Good growing weather prevailed in most sections between the MississippiRiver and the Rocky Mountains, although it was much too dry and hot inNorth Dakota and northern Minnesota, where irons suffered severely.Much cultivation of row crops was accomplished in this arca. though fields

$5 95@$6 50 Bailey goods—
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continued grassy in many sections, while considerable damage was done by
overflowing of bottom lands in parts of Arkansas, central and eastern
Oklahoma, and portions of Nebraska. The dry, warm weather in the ex-
treme lower Great Plains, particularly in Oklahoma, was very beneficial.

Small grain crops and gras swore favorably affected by the weather of
the week west of the Rocky Mountains, but it was much too cool for warm
weather crops. There was some injury by frost in Wyoming and Utah,
some harm being done tree fruit in Oregon and much frost damage to tender
vegetables in Nevada. The cool, cloudy, showery weather was especially
beneficial for small grains in the more northwestern States, but these con-
ditions made poor haying weather in that area.
COTTON.—The temperature averaged slightly below normal in the

central and eastern portion of the cotton belt and somewhat above normal
in the western portion. Rainfall was generally of a local character, and was
mostly light to moderate, though rather heavy in a few localities. Influ-
enced by rather warm weather and local showers, cotton made fair to very
good progress in Texas, though the late planted was needing moisture in
a few sections. Complaints were still received of grasshoppers, weevil and
army worm, though damage on the whole was not serious. Much more
favorable weather for cotton prevailed in Oklahoma and Arkansas, where
dryer soil permitted considerable cultivation and the warmer weather, par-
ticularly in Oklahoma, was conducive to better growth. There was con-
siderable damage, however, in these States by flooding of bottom lands.
The crops made very good progress in southern Arkansas and in some cen-
tral and northern localities, but was favorable elsewhere, while advance was
mostly fair in Oklahoma, where the fields needed cultivation.
The nights were rather too cool for best growth in the East Gulf States,

though mostly fair progress was reported except in some of the wetter sec:
Lions. The first two days of the week continued too wet in Georgia, par-
ticularly in the southern portion, but conditions were more favorable there-
after; considerable cultivation was accomplished and the plants made
good growth, but the general state continued poor.
Some improvement was not in Florida and the most favorable of the

season so far was experienced in much of the Carolinas. Moderately high
temperatures and beneficial showers promoted very good growth in North
Can &fa and caton made fairly good advance genendly in South Caro-
lina though the plants continued small in the northwest portion.
SMALL GRAIN.—Winter wheat was being harvested in Virginia with

favorable weather and harvest was begun in the interior northward to the
lower Ohio River and southern Missouri. This work made satisfactory
progress in Oklahoma but advanced slowly in south central and southeast-
ern Kansas.
The weather was favorable for harvest in Texas and most of Arkansas.

Winter wheat continued to make satisfactory progress in most of the prin-
cipal producing areas, though deterioration with damage from fly and rust
and much lodging was reported in Kansas. The cool, showery weather
was very beneficial to winter wheat in the Northwestern States, but the
crop was heading short in eastern Montana.

It was decidedly unfavorable for spring wheat in North Dakota and north-
ern Minnesota, especially where the crop was stubbled in, because of de'
ficient rainfall, high temperature and hot winds: the early seeded was re-
ported as heading short in many localities in North Dakota. Conditions
were more favorable in South Dakota and southern Minnesota, where there
was mostly sufficient moisture, though temperatures were rather high.
Oats needed rain in the Lake region and most of the Northeast. while

deterioration due to insufficient moisture was reported from much of Min-
nesota. This crop made good progress as a rule in the Central Valley States.
The crop was rather short but had a uniformly good color and stand in
Iowa was largely in good condition in Ohio Valley States, though heading
low in some sections. Oats made satisfactory advance in the Central Plains
area, but continued poor in Oklahoma, where harvest had begun.
CORN.—Corn grew rapidly during the week throughout nearly all of

the interior valley States. The warmer weather the latter part of the
week was especially beneficial and there was improvement generally in
the condition of the soil, though cultivation was still needed In many sec-
tions. Under the influence of moderately warm weather, ample sunshine
and moderate showers, the crop made very good growth in Iowa, where it
was nearly all cultivated once and much had received the second cultiva-
tion. The plant grew fair in Missouri, though not much cultivation could
be done until the last two days of the week.

Fields continued very wet in Kansas but corn grew rapidly and made
generally fair to good progress in Oklahoma. This crop was favorably af-
fected by the weather in the Middle Atlantic States, the increased moisture
being especially helpful in Maryland. Virginia and North Carolina, though
it was too dry in many sections of North Dakota. Cultivation made bet-
ter progress in the Southern States because of the more local character of
rainfall, though fields continued grassy in some sections.
Cool weather west of the Rocky Mountains was unfavorable for this crop.
Rice made good progress in Louisiana and continued in fair to good con-

dition In Texas. Developments were retarded in California by the cool
weather.

THE AGRICULTURAL BUREAU'S SEMI-MONTHLY
CROP SUMMARY, JUNE 1-16.---The following is the
semi-monthly report of the United States Department of
Agriculture, Bureau of Agricultural Economics, issued under

date of June 19:
The condition of the crop of winter wheat is very uneven as is shown by

the semi-monthly crop report of the Department of Agriculture. While it
has improved in some sections it has headed short over rather wide areas

and has suffered much damage from heavy rains and floods. Stands also
are thin in many sections and chinch bugs and the Hessian fly are reported

to be numerous in the heart of the belt. It is being harvested in extreme

Southern areas with fair to good yields. In other areas it is mostly headed

and heads are filling and ripening well. On the whole, the condition of the

crop has probably improved somewhat during the last two weeks.
Spring grains generally snow improvement. Harvesting of oats is in

progress In Southern areas with generally satisfactory yields. They are

needing quite generally in otner areas. Prospects are good as a rule but

toe crop as a wnole is still somewhat backward. Barley is in excellent con-

dition in practically all areas and is being harvested in California. Spring

wheat is in fair to good condition as a rule though, suffering from drought

and grasshoppers in the Northwest. Acreage has been considerably de-

creased in central Western areas. Rice sowing is nearly completed and
stands are satisfactory ass rule. Flax seeding is almost finished and where

up, the crop looks well.
Corn planting is nearing completion. Cultivation is backward in most

areas but has been delayed by rains quite generally and fields are weedy in

many localities. Condition varies. Is good as a rule though In some
localities the crop has been badly damaged by floods. The crop as a
whole is backward but has been making good growth of late.

Transplating of tobacco is nearing a close. Shortage and poor quality of

plants is complained of in many sections.
Cotton has deteriorated in some areas of tne south Atlantic States, due

to rains and need hot, dry weather and cultivation. In some sections of
the Southwest stands are poor, fields are weedy and much replanting has
been done. There has been a considerable abandonment of acreage in a
few areas. The crop is still backward.

Early potatoes have been hurt by drought ma number of localities and are
generally backward this season. They are being harvested in numerous
southern sections and are moving to markets. Planting of late potatoes
is well under way and nearing completion in many sections. Transplanting
of sweet potatoes is continuing under generally favorable conditions.
Meadows and pastures have improved rapidly of late. In many areas

unfavorable weather conditions have injured grasses and clover and the
yield of hay will be light. Except in a few sections pastures are now fur-
nishing abundant feed.
Live stock is generally in good condition except that cattle in a number of

localities are in poor: lesh due to short pasturage. They are now gene-
rally improving.
The prospects for orchard fruits varies somewhat widely. Apples on the

whole promise well. Peacheslhave been injured by freezes in many areas

and yields are likely to be small. Berries are generally promising well in

all areas.

THE DRY GOODS TRADE
Friday Night, June 22 1923.

Markets for textiles have been fairly active during the past

week. While the cutting of prices has not been sufficient of

itself to stimulate business in a large way, buying has been

I more scattered. Curtailment of production has led holders
of goods to feel greater confidence, and many express the
opinion that values may be steadier even if the demand does
not show great expansion. In the cotton goods division,
merchants who were hoping for improvement in the trade
about the middle of the current month have been encour-
aged by the gains noted during the past week. Attracted
by low prices in addition to being forced by actual needs,
some buyers have been operating quite liberally for July,
August and In some instances for September delivery. Al-
though the sales have been small in many cases they have
been of a substantial character. Some of the large handlers
of cotton goods, in view of the steady increase ill inquiries
and purchases of a wide variety of goods, have become con-
vinced that many buyers are badly in need of supplies.
There have not only been substantial inquiries for gray
goods and convertibles for delivery at prices now current
.on sheetings and print cloths, but for deliver:es beginning
next month and running through September. According to
reports, from two to three million yards of goods were
wanted by some users at prices mills declined to entertain
on the score of being below cost of production, even based on
future cotton as it is now priced. In the event of the raw
material markets maintaining an upward tendency, however,
there is little doubt that buyers will be more ready to meet
the views of the sellers.

DOMESTIC COTTON GOODS: An improved demand has
been noted for domestic cottons during the week. Fair
progress has been made on some of the fihe gingham lines,
as well as some of the fancy cottons offered in samples for
the season of 1924. Jobbers have been more willing to place
mill orders for the higher grades of standard novelties, such
as fine ginghams. yarn-dyed sheer cloths and a few of the
heavy novelties. Retailers are reported to be selling dresses
and sheer piece goods on a more liberal scale, while it is also
stated that they are meeting with a better demand for light
weight underwear, bathing suits, light weight men's wear
outer garments and other seasonable necessities. In the
heavy cotton goods division, however, the market is not
shaping up as promisingly as a year ago. In tire fabric pro-
duction there has been some curtailment owing to tile accu-
mulations of tires among some of the larger producers, while
other goods for automobile purposes are only being pur-
chased in a filling-in way. There has been a little improve-
ment in wash fabrics, and although business is much better
than it was, it still has far to go to become really satisfac-
tory. Prices for cotton goods in general, while displaying a
steadier undertone, are still characterized by considerable
irregularity, due to accumulations in some quarters. The
recent resistance to declines despite the dulness and known
stocks, has been largely due to the feeling that values were
so far under cost that they could not go much lower.. Still,
consumers are bard to move into buying anything beyond
immediate requirements. Sales attempted for tile purpose
of inducing customers to anticipate their needs because of
lower prices, in many cases have not met with good results.
Print cloths, 28-inch, 64 x 64's construction, are quoted at
7%c.. and the 27-inch. (14 x 60's, at 7c. Gray goods in the
39-inch, 68 72's, are quoted at 11%c., and the 39-inch, 80x
80's, at 13c.

WOOLEN GOODS: Improvement has been noted in
markets for woolens and worsteds during tile week. While
the recovery has been slow, prospects are that the improve-
ment will continue, and when spring prices are named, buy-
ers will be in the market to provide for their fall require-
ments. Retailers at present appear to be devoting all atten-
tion to the liquidation of holdings before giving a thought to
fall requirements, and salesmen returning from Western
trips state that no business is to be done at the present time,
but all declare, however, that the outlook is good. Prices
are the chief tonic of discussion throughout the trade at the
present time. According to the opinion of manufacturers,
an advance is imperative when the new season's prices are
announced. Predictions of advances range from 5% to 20%,
and those predicting 5% state that this amount is all mann-
facturdrs will be able to safely add if business is to con-
tinue on a normal scale. Indications are that the independ-
ent factors will await tile opening of the spring lines by the
American Woolen Co., and will endeavor to make their
prices as much in line as possible with those of that com-
pany. •

FOREIGN DRY GOODS: The hnprovement recently
noted in markets for linens continued during the past week,
although there was no great amount of activity. An in-
creased number of buyers has been in the market, and they
have taken goods whenever they were available at slight
concessions. Importers, however, in most cases have been
reluctant to offer concessions to accommodate buyers, but
have been ready to negotiate business on reasonable terms.
Importers are still behind with deliveries, but within an-
other month, or perhaps less, deliveries of dress goods are
expected to tie with demand. Many retail buyers are plan-
ning for special sales, and are finding it difficult to secure

goods on a low enough basis to profitably promote these.
Burlaps, after ruling firm and active during the early part

of the week, developed an easier tone. Buyers withdrew

from the market during the latter part of the week owing to

easier advices from Calcutta: Light weights are quoted at

5.35c. to 5.40c., and heavies at 7.40 to 7.50c.
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NEWS ITEMS.

Bridgeton, N. J.-Commission Government Rejected.-On
June 19 a proposition that the commission form of govern-
ment be adopted was defeated by the voters. There was 'a
majority of nearly 600 against the change.
Florida (State of).-Proposed Constitutional Amendment

Against Income Tax.-The State Legislature has passed a
measure which submits to the voters in November, 1924, a
proposed amendment to the State Constitution prohibiting
for 25 years the levying of income or inheritance taxes.
Gary, Indiana.-To Vote on City Manager Plan.-On

June 26 the people will vote on a proposition calling for the
adoption of the city manager form of government.

Illinois (State of).-$100,000,000 Road Bond Bill Passed.
-A bill providing for an issue of $100,000,000 bonds for the
continuation of the development of the State highway system
which was begun with funds received through the issuance of
part of the $60,000,000 bond issue authorized by the voters
in November, 1918, has been passed by both branches of the
Legislature. Governor Small will in all probability sign
the measure, as it was at his suggestion that the bill was first
introduced. If the bill is approved by the Governor, it will
be placed before the voters for ratification, as required by
the State Constitution.
Pennsylvania (State of).-Legislature Adjourns.-The

1923 session of the Legislature adjourned on June 14.
Among the measures passed by the Legislature and signed
by Governor Pinchot were the $50,000,000 road bond bill,
the $35,000,000 soldier bonus bond bill, a fuel oil tax bill, a
"blue sky" bill, and a bill reorganizing the State Banking
Department.
Both bond issue measures were passed some time ago and

must be ratified by the voters before they become effective-
V. 116, p. 2298. The other three bills were passed toward
the end of the session. The fuel tax measure places a tax
of two cents a gallon on all liquid fuels, except kerosene and
gas oil, repealing the law which levies a tax of one cent a
gallon on gasoline. The "blue sky" measure requires all
dealers and salesmen of securities to be licensed by the
State Banking Department, exempting salesmen who sell
securities of public service utilities and are in the employ
of the utility whose securities they sell. The Act becomes
effective August 1. The bill reorganizing the Banking
Department gives the Banking Commissioner added duties
and makes the Department conform to the provisions of
the administration reorganization code.
The Philadelphia "Ledger" published the following as a

list of outstanding features of the work accomplished by
the Legislature:

Bills Enacted.
Administrative code, making greatest changes in the State Government

seen in several generations.
Budget system for handling State funds and purchase of supplies.
Saloon driven out of State by prohibition enforcement measure.
Stricter requirements for automobile drivers licenses and to protect

motorists from agbitrary action of "fining squires."Funds providAlff for needs of schools and inherited appropriation liability.Start made in establishing an old-age pension system.Voters given opportunity to decide on bond issues for soldiers' bonus,highway improvement forestry purchase and constitutional convention.P Provision made for intelligent development of all the State's sources ofmechanical energy by means of a giant survey, a project of first importance.
Measures That Failed.

Standardization of subsidies for service in hospitals and other institutions.Special appropriation of $250,000 for enforcement of prohibition law.Compensation bill, increasing the rates and shortening the waiting timebefore compensation begins.
Reducing the hours of labor for women in industry.
Abolishing the death penalty and giving juries discretion in imposingsuch sentence.

Texas (State of).-Third Special Session of Legislature
Ends.-On June 14 the third special session of the 1923
Legislature adjourned. Among the bills passed during the
session and signed by Governor Neff was one levying a tax
of one cent a gallon on gasoline. A "blue sky" law also was
enacted during the session.

Wellsville, Ohio.-Voters Reject City Manager Plan.-At
a special election held on June 19 the people by a vote of 641
"against" to 215 "for," defeated a proposal that city manager
plan of government be adopted.
West Virginia (State of).:-Legislature Adjourns.-After

an extended session, the State Legislature on June 14
adopted a budget bill. Following the passage of the bill
both houses adjourned sine die.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P. 0. Natchez), Miss.-BOND OFFERING.-Frank Eisle, Clerk, Board of County Supervisors, will received sealedbids until 12 m. July 2 for $25,000 5% coupon bonds. Denom. SLOWDate July 2 1923. Due $1,000. 1924 to 1928, incl., and $2,000, 1929 to1938, incl. A cert. check for 10% of amount bid, payable to the CountyTreasurer, required.
ADRIAN SCHOOL DISTRICT (P. 0. Adrian), Lenawee County,Mich.-BONDS DEFEATED.-The voters recently defeated a proposalof the Board of Education to issue 1450,000 erection and equipment of anew junior high school building bonds by a 13 to 5 vote.
ALABAMA (State of).-BOND SALE.-The Well, Roth & Irving Co.of Cincinnati, recently purchased through the representation of Sutherlin,Barry & Co.. Inc., of New Orleans, $3,000,000 434% coupon or registeredSeries "B" highway constructlonbonds. Date June 1 1923. Due $500.000yearly on June 1 from 1943 to 1948, incl. These bonds were offered butnot sold on May 31 (see V. 116, p. 2673). The bonds will be offered to theInvesting public in the near future.

ALBION, Orleans County, N. Y.-BOND OFFERING.-Sealed bidswill be received by Eugene A. Mahony, Village Clerk. until 7:30 p. m.(standard time) July 2 for the purchase of $14.000 6% coupon or registeredstreet impt. bonds. Denom. $1.400. Date Aug. 10 1923. Prin. andsemi-ann. int. F. & A. payable at the Citizens' National Bank of Albion.Due $1,400 yearly on Aug. 10 from 1924 to 1933 incl. Enclose a certifiedcheck for 3% of the amount bid for, payable to the Village Treasurer
Legality approved by Caldwell & Raymond of New York.
ALEXANDER CITY, Tallapoosa County, Ala -BONDS VOTED.-The $20,000 6% grammar school building erection bond issue submittedto a vote of the people at an election held on June 8 (V. 116. p. 2299)carried by a unanimous vote.
ALLIANCE SCHOOL DISTRICT (P. 0. Alliance), Box ButteCounty, Neb -BOND SALE.-The Alliance National Bank of Alliancehas purchased $50,000 44 % school building bonds.
ANDERSONVILLE SCHOOL DISTRICT (P. 0. Andersonville),

Sumter County, Ga.-BONDS VOTED.-At a recent election $12,00053. % school building bonds were voted.
ANDOVER. Essex County, Mass.-BOND SALE.-The $150.000 434%coupon sewer bonds offered on June 20 (V. 116, p. 2797) were awarded toPaine, Webber & Co. of Boston, at 102.479, a basis of about 4.037.Date July 1 1923. Due $5,000 yearly on July 1 from 1924 to 1953, incl.Other bidders, all of Boston, were:
Name. Bid.

Harris, Forbes & Co 102.41
Merrill Oldham & Co 102.349
Eldredge & Co 102.31
Estabrook & Co 102.30
Old Colony Trust Co. and
Edmunds Bros 102.16Stacy & Brabnand Brown Bro.102.155

Name. Bid.
National City Co 102.078
R. L. Day &Co 102.069
Curtis & Sanger 102.03
Kidder, Peabody & Co 101.935
Arthur Perry & Co 101.93
Blodget & Co 101.92

ARCHBOLD, Fulton County, Ohio.-BOND SALE.-The $10,400534% Union Street special assessment bonds offered on June 2 (V. 116, p.2799) were awarded to the Farmers' & Merchants' State Bank of Archbold.for $10,462 50, equal to 101.25, a basis of about 5.24%. Date June 151923. Due $520 each 6 months from Mar. 1 1924 to Sept. 1 1933, incl.
ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-The Menotomy Trust Co. of Arlington, on June 11 was awarded a temporaryloan of $100.000 issued in anticipation of revenue on a 4.22% discountbasis plus a $1 85 premium. Date June 14 1923. Due Nov. 27 1923.
ARLINGTON, Tarrant County, Texas.-BONDS REGISTERED.-

The State Comptroller of Texas registered $25.000 5 X % serial fundingbonds on June 11.

ASHLAND SCHOOL DISTRICT (P. 0. Ashland), Ashland County,Ohio.-BONDS VOTED.-An issue of $450.000 school bonds was votedat a special election held on June 1. In most of the precincts the voterscarried the issue by a vote of 2 to 1 or better. In only one precinct out ofthe entire city was there a majority against it.
ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-BOND OFFER-/NO.-Sealed bids will be received by E. L. Johnson, County Treasurer.until 3 p. m. (daylight saving time) July 3, for the purchase at not lessthan par of an issue of 5% coupon or registered building constructionbonds, not to exceed $140,000. no more bonds to be awarded than willproduce •a premium of 31.000 over $140.000. Denom. $1,000. DateJuly 1 1923. Prin. and semi-ann. int. (J. & J.) payable at the CountyTreasurer's office, rue yearly on July 1 as follows: $7,000. 1925 to1936 incl., and $8.000, 1937 to 1943 incl. Enclose a certified check for2% of the amount bid for, payable to the County Treasurer. Legalityapproved by Clay & Dillon or New York.
ATTLEBORO, Bristol County Mass.-TEMPORARY LOAN.-It isreported that a temporary loan of '$50.000 maturing Nov. 21 1923 hasbeen awarded to F. S. Moseley & Co. of Boston, on a 4.14% discount basis,plus $5 premium.
AUBURN, Placer County, Calif -BONDS VOTED.-By a vote of623 "for" to 106 "against" the people authorized the issuance of $75,000paving bonds at a recent election.
At the same time $7.000 fire department equipment bonds carried bya vote of 674 to 50 and $3,000 fire house bond issue by a vote of 631 to 87.All the issues will bear 5% interest and will run for 30 years.AUGUSTA, Me.-TEMPORARY LOAN.-The Merchants NationalDank of Augusta has been awarded a $40.000 three month temporary loanissue on a 4.39% discount basis.

• BANDON, Coos County, Ore.-BOND SALE.-The $40.000 couponhydro-electric bonds offered on June 6 (V. 116. p. 2548) were awarded as68 to the Western Bond & Mortgage Co. of Portland, at 96. a basis of about6.42%. Date June 1 1923. Due on June 1 as follows: $2,000. 1923:$3.000. 1934: 14.000. 1935: 85,000. 1936; $6,000, 1937; 57.000. 1938. and1939, and 86.000. 1940.
BEDFORD COUNTY (P.O. Shelbyville), Tenn -BOND ELECTION.-A special election will be held on June 29 to vote on the proposition toissue $35,000 improvement bonds.
BELOIT, Rock County, Wisc.-BOND SALE.-The $70.000 454%street impt. bonds of 1923 offered on June 15 (V. 116. p. 2797) were awardedto the Beloit Savings Bank at a premium of $501. equal to 100.71, a basis`of about 4.40%. Date July 151923. Due on July 15 as follows: $3.000.1924 to 1928. incl.; 85.000. 1929 to 1933, incl.. and $6.000, 1934 to 1938.Incl. The following is a list of the bids received:Name. -Bid.-Beloit Savings Bank___________________ $501 00 premiumBeloit State Bank _ _ __ _ _ _  1,53300 discountHarris Trust & Savings Bank  847 00 discountIllinois Merchant & Trust Co  856 10 discountSecond Ward Savings Bank  890 00 discountPaine, Webber Co   900 00 discountStepp Princell Co  1,285 00 discountBonbright & Co _________________ 1.297 00 discount
BERNALILLO COUNTY SCHOOL DISTRICT NO. 4 (P.O. Ranchode Albuquerque) N. Mex.-BOND SALE.-The $6,000 6% school bldg.bonds offered on June 11 (V. 116, p. 2673) were awarded to Bosworth,Chanute & Co. of Denver, at par. Denom. $500. Date June 1 1923. Int.J. & D. Due June 1 1943; optional, June 11933.
BERNALILLO COUNTY SCHOOL DISTRICT NO. 9 (P.O. Ranchode Atresco), N. Max -BOND SALE.-The $8.500 6% school buildingbonds offered on June 11-V. 116, p. 2673-were awarded to Bosworth,Chanute & Co. of Denver. Date June 1 1923. Due June 11933.
BERNALILLO COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Pa-jarito), N. Max -BOND SALE.-Bosworth, Chanute & Co. of Denverhave purchased the $8,000 6% school building bonds offered on June 11-V. 116, p. 2673.
BERNALILLO COUNTY SCHOOL DISTRICT NO. 61 (P. 0. LosPadillos), N. Max -BOND SALE.-The $4,000 67 school bldg. bondsoffered on June 11 (V. 116, p. 2673) were awarded to Bosworth, Chanute &Co. of Denver.

BESSEMER, Jefferson County, Ala.-BONDS VOTED-OFFERED.-At a recent election $150, school 000 5% hool bonds were voted by a count of238 "for" to 212 
"againt.. 

' Bids were received until 8 p. m. June 19 forthese bonds. Denom. 51,000. Date July 1 1923. Int. semi-ann. DueJuly 11943. J. M. Scott, City Clerk & Treasurer.
BESSEMER, Lawrence County, Pa.-BOND OFFERING.-C. B.Ward, Borough Secretary, will receive bids until 8:30 p. m. July 2 for528.000 5% coupon paving bonds. Denom. $500. Date July 2 1923•Prin. and semi-ann. int. (J. & J.) payable at the Bessemer State Bank.Due yearly on Jan. 1 as follows: 14.000, 1925; 52,000, 1926: $3,000. 1927:$2,000, 1928; $3,000, 1929: 82,500, 1930: 53.000, 1931 to 1933 incl., and82,500. 1934. Certified check for $100, payable to O. IV. Johnson,Borough Treasurer, required.
SEVIER SPECIAL SCHOOL DISTRICT (P. 0. Bevier), MaconCounty, Mo.-BOND SALE.-The 518,000 5% school bonds offered onJune 15 (V. 116. p. 2420) were awarded to the Peoples' Bank of Bevier,

at par. Date July 11923. Due Si ,000 yearly on Feb. 1 from 1926 to 1943,
incl., subject to call Feb. 1 1929 or any int. paying date thereafter.
BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 48, Texas.-

BONDS REGISTERED.-The State Comptroller of Texas registered
$10.000 5% serial bonds on June 13.
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BLASDELL, Erie County, N. Y.-BOND OFFERING.-Sealed bids

will be received by F. F. Glezen, Village Clerk, until 7:30 p. m. (st
andard

time) July 3 for $39,718 80 sewer bonds not to exceed 5% interest. Denom.

$1,000 and $588.752. Date July 1 1923. Int. J. & J. Due $1.588,752

yearly on July 1 from 1928 to 1952 incl. Enclose a certified check for

3% of the amount bid for.

BLANCHARD TOWNSHIP SCHOOL DISTRICT (P. 0
. Gilboa),

Putnam County, Ohio.-BOND OFFERING .-Sealed bids w
ill be received

by W. H. Tobias, Clerk, until 1 p. m. June 30 for the 
purchase at not less

than par and accrued int. of $10,000 5.V school bonds, issued und
er Sec.

5656 of Gen. Code. Denom. $1,000. fate July 15 1923
. Int. M. &

N. 15. Due $1.000 yearly on Sept. 15 from 1924 to 1
933. incl. Each bid

to be accompanied by a cert. check for $500 on some solve
nt bank, pay-

able to the Board of Education.

BLOOM TOWNSHIP RURAL SCHOOL DISTRI
CT (P. 0. South

Webster), Scioto County, Ohio.-BOND OFFERING.-Sealed bids will

be received until 12 m. July 10 by C. H. Aeh, Clerk Board 
of Education,

for the purchase at not less than par and accrued interest of $60,000 5%

fireproof school construction bonds issued under Sec. 7630-1 
of Gen. Code.

Denom. $1,000. Date June 151923. Prin. and semi-ann. 
int. (M. & 8.15)

payable at the office of the Board of Education. Du
e yearly on Sept. 15

as follows: *3,000. 1924 to 1939 incl.. and $2.000. 1940 to 1945 incl.
 Each

bid must be accompanied by a certified check for $1,000', payable
 to the

Board of Education.

BLUE EARTH COUNTY (P.O. Mankato), Minn.-BOND OFFERI
NG.

-C. L. Kennedy, County Auditor, will receive bids until p. 
m. July 10

for $199.500 5% public drainage bonds. Date July 15 1923. Denom.

$1,000 and $500. A cert. check for 5% of b
id, payable to the County

Treasurer, required.

BOONTON, Morris County, N. J -BOND SALE.-Thg $19,000 5%

coupon or registered fire apparatus bond offered
 on June 18 (V. 116. P. 2548)

were awarded to the New Jersey Fidelity & Plate Glass Ins. Co. of New York

at 100.12. a basis of about 4.97%. Due yea
rly on July 1 as follows: $2,000

1924 to 1932, incl., and $1,000, 1933.

BOUNDER COUNTY SCHOOL DISTRICT NO. 35 (P.O. Longmont)

Colo -BOND SALE.-The Farmers' National Bank of Lo
ngmont, has

Purchased $11,000 5% 1534-year serial school bldg. b
onds at 101.59.

BRANSON, Las Animas County, Colo
.-BOND SALE.-The United

States Bond Co. of Denver, has purchased $35,000 coupon water
 works

bonds.
BROOKLINE, Norfolk County, Mass.-BOND OFFERING.-The

town of Brookline will receive proposals
 until 12 m. June 26 for $250,000

of miscellaneous serial 4% % 
bonds.

BROOKLYN RURAL SCHOOL DISTRICT (P.O. Brooklyn Station,

Route No. 4), Cuyahoga County, Ohio.-BONDS OFFERING.-Sealed

bids will be received by U. G. James, Clerk of the Board of Ed
ucation until

12 m. (central standard time) Jul
y 21 for the purchase at not less than par

and accrued int. of $9.000 5% coupo
n school site bonds, issued under

Sec. 7629 of the Gen. Code. Denom. $1,000. Date June 11923. Prin.

and semi-ann. int. (A. & 0.). payable at the Pearl Street Sav
ings & Trust

Co. of Cleveland. Due $1.000 yearly
 on Oct. 1 from 1924 to 1932. incl.

Each bid must be accompanied by a cert. check for 1% of the amoun
t, pay-

able to the District Treasurer. Purchaser to receive bonds within 10 days

of the award.

BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3

(P. 0. Fort Lauderdale), La.-BOND OFFERING.-J. S. Rickards
,

Secretary, Board of Public Instruction, will receive sealed bids until 12 m.

July 9 for $60,000 53% school bonds. Date July 1 1923. Prin. and int.
payable at the Hanover National Bank, N.Y. City. Due $15,000 on July
1 in each of the years 1938, 1943. 1948 and 1953. A cert, check for 3% of
amount of bonds bid for required.

BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4
(P. 0. Lauderdale), Fla.-BOND OFFERING.-Until 12 m. July 9 sealed
bids will be received by J. S. Rickards, Secretary, Board of Public Instruc-
tion for $20.000 6% school bonds. Date July 1 1923. Prin. and int.
payable at the Hanover National Bank, N. Y. City. Due July 1 1953. A
cert. check for 5% of amount bid for required.

BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. 0.
Brownfield), Terrel County, Texas.-BONDS REGISTERED.-On
June 13 the State Comptroller of Texas registered $25,000 535% school
bonds.
BROWNWOOD, Brown County, Tex.-BONDS A WARDED IN

PART.-Of the $101,000 5% school bonds offered unsuccessfully on May 29

(V. 116, p. 2673) $82.000 have been disposed of at par
 and accrued interest.

CALIFORNIA (State of).-BOND OFFERING POSTPONED.-The
offering of the $5.000.000 414% highway bonds which was scheduled for

June 14 (V. 116, p. 2673) was postponed until June 21. Harold E. Smith,
Secretary. State Board of Control (P. 0. Sacramento).

CAMBRIDGE, Guernsey County, Ohlo.-BOND OFFERING.-Sealed

bids will be received by J. E. Eaton, City
 Auditor, until 12 m. July 5 for the

purchase at not less than par and accrued int. of the following 2 issues of

% bonds:
$9,267 81 Gomber Ave. as

sessment bonds issued under Sec. 3914 of Gen.
Code. Denom. $1,000 and $1.267 81. Due yearly on Sept. 1
as follows: $1,000, 1924 to 1931. incl., and $1.267 81, 1932.

7.57942 Beatty Ave. general im
pt. bonds. Denom. $1,000 and $1.-

579 42. Due yearly on 
incl.. and $1,579 42, 1930. 

Sept. 1 as follows: $1,000, 1924 to 1929.

Date April 11923. Int. A. & 0. Each bid must be accompanied by a

cert, check for 5% of the amount
 bid for, payable to the City Treasurer.

Purchaser to receive bonds within 10 days of award.

CANAJOHARIE, Montgomery County, N. Y.-BOND SALE.-The

$10.000 5% street impt. bonds of
fered on June 19-V. 116, p. 2673-were

awarded to the Canajoharie National Bank. Date July 1 1923. Due

$2,000 yearly on July 1 from 1924 to 19
28. incl.

CAYUGA COUNTY (P. 0. Auburn), N. Y.-BOND OFFERING.-

Sealed proposals will be received by M. D. Richards. County Treasurer,

at his offce in the Cayuga County 
Clerk's 

Bldg., 
up to 2 p. m. (daylight

saving time) July 2 for the purchase of $150,000 41 %court house construc-

tion coupon bonds. elated May 1 1923.
 denom. 1.000;maturing $30.000

on May 1 in each of the years 1924 to 192
8, incl. Int. semi-ann. M. & N. 1

Prin. and int, payable at the County Treasurer's office at Auburn, N. Y.

Bonds will not no sold for less than par and accrued int. to date of ci.liverY.
Bids must be accompanied with a cert. check drawn upon an incorporated
bank or trust company for 2% of the amount of bonds bid for. The bonds
will be certified as to execution by the Auburn Trust Co.. 

Auburn, N. Y.

The approving legal opinion of Clay & Dillon, Attorneys, of New York City,
will be furnished to the purchaser without charge. The purchaser will be
required to take up and pay for said bonds on or before July 9 at the Metro-
politan Trust Co.. New York. All proposals must be made on blank forms
prescribed by the County Treasurer which will be furnished upon request.

CHAMOIS, Osage County, Mo.-BONDS VOTED-BOND SALE.-
By a vote of 250 "for" to 26 "against" S.30.000 5% water and sewer bonds
were recently voted. Since being voted the bonds have been sold.

CHAUTAUQUA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Mayville), Chautauqua County N. Y.-BOND OFFERING.-Sealed
bids will be received by Daisy E. Ingerson, District Clerk, until 8 p. m.
(Eastern standard time) June 25 for the purcnase of $152,000 6% coupon
school bonds. Denom. $1,000. Date Jan. 1 1923. Int. semi-ann.

Due $8,000 yearly on Jan. 1 from 1925 to 1943 incl. Each bid must be
accompanied by a certified check for 3% of the amount bid for, payable

to Arthur N. Sixbey, District Treasurer. Legality approved by Clay

& Dillon of New York.

CHICAGO SANITARY DISTRICT (P. 0. Chicago), III.-BOND

SALE.-The issue of $5,000,000 4% bonds offered on June 21 (V. 116,

13• 2674) was award
ed at 96.177. a basis of about 4.44%, to a syndicate

composed of the Harris Trust & S
avings Bank, the National City 

Co.. 
the

First Trust. & Savings Bank. the
 Illinois Merchants' Trust Co. and the

Continental & Commercial Trust & Savings Bank, which is now offering

the bonds to investors at 
prices to yield 4.35. 4.30 and 4.25%. Date July

11923. Due yearly on July 
1 as follows: $263,000, 1925 to 1942, incl.,

and $266,000. 1043,

CHICOPA DRAINAGE DISTRICT (P. 0. Lexington), Holmes

County, Miss.-BOND OFFERING.'-E.
 F. Noel, Pres., Board of Drainage

Com mission, will sell at public auction at
 11 a. m. July 7 $18,000 6% drain-

age bonds. Denom. $1,000 and $100. Date May 11923. Prin. and int.
11payable at place of purchaser's choice. Due on arch 1 as follows: $100.

1924 to 1928, incl.: $500, 1929, and $1,000, 1930 to 1946, incl. A cert.
check for 5% of bid. required.

CLARK COUNTY (P. 0. Jeffersonville), Ind.-BOND OFFERING.-
Sealed bids will be received by 0. B. Fifer, County Treasurer, until 10 a. m.
June 30 for the purchase at not less than par and accrued int. of 818,000
5% coupon Harry H. Bean et al., road in Silver Creek Township bonds.
Denom. 5900. Date May 7 1923. Int. M. & N. 15. Due $900 each 6
months from May 15 1924 to Nov. 15 1933, inclusive.

CLERMONT COUNTY (P.O. Batavia), Ohio.-BOND OFFERING.-
Sealed bids will be received by R. E. Eveland, County Auditor, until 11
a. m. June 25 for the purchase at not less than 'Dar and accrued hit. of $43,500
5% Batavia-New Richmond pike Secs. A and D construction bonds, issued
under Sec. 6906 and 6956 of the Gen. Code. Denom. 5500. Date May 1
1923. Prin, and semi-ann. int. (M. & S.), payable at the County Treas-
urer's office. Due yearly on Sept. 1 as follows: $4,500. 1924 to 1932, incl.,
and $3,000, 1933. Each bid to be accompanied by a cert, check for $500
on some solvent bank, payable to the County Treasurer.

CODY, Cherry County, Nebr.-BOND SALE.-The Peters Trust Co.
of Omaha, has purchased $19,000 transmission line and $5,000 electric light
6% bonds. Denom. $500. Date May 1 1923. Prin. and semi-ann. int.
(NI. & N.), payable at the County Treasurer's office. Due May 1 1943;
optional May 1 1933.

COLERIDGE, Cedar County, Nebr -BOND ELECTION.-An elec-
tion, to vote on the question of issuing $24,000 electric light bonds will be
held on July 10. E. L. Wait, Village Clerk.

COLORADO (State of).-BIDS REJECTED.-All bids received for
the S1,500,000 5% Series "A, "B" and "C" coupon highway bonds.
offered on June 14, the award of which was deferred from the 14th to the
16th, as stated in V. 116, p. 2798, were rejected. The following is a list
of the bids received:

Prem. Price.
Van Riper, Day & Co., Denver S7.725 *100.515
Bankers Trust Co.. Denver; Stacy & Braun; First National
Bank, N. Y.; Bosworth, Chanute & Co.; Boettcher,
Porter & Co.; Denver National Bank; Eldredge & Co..
New York  3.630 100.242

U.S. National Bank, Denver, and H. A. Gill & Co., N. Y- 3,260 100.216
Kountze Bros., New York  2,850 100.19
R. W. Pressprich & Co., New York  2,335 100.157
Benwell, Phillips & Co., Denver: First National Bank,
Denver. and Hallgarten & Co., Denver  1.650 a100.11

International Trust Co., Denver  1,050 100.07
Hamilton National Bank, Denver  500 100.033

* Funds to be deposited subject to Highway Department needs-
$500,000 in Denver National Bank, $500.000 in Colorado National Bank.
Denver, and $500,000 in First National Bank, Denver, in checking accounts
drawing 214% interest. a Also deposit stipulation.

COOK COUNTY SCHOOL DISTRICT NO. 90 (P. 0. River Forest),
III.-BOND SALE.-An issue of $83,000 414% school building bonds has
been awarded to A. T. Bell & Co. of Toledo, at par. Denom. $1,000.
Date April 1 1923. Int. A. & 0. Due serially from 1928 to 1943, inclusive.

CORDELL SCHOOL DISTRICT (P. 0. Cordell), Washita County,
Okla.-BOND SALE.-The Piersol Bond Co. of Oklahoma City, pur-
chased $40,000 5% school bonds at par during April.

COTTAGE GROVE, Lane County, Ore.-BONDS DEFEATED.-
The proposal to issue $30,000 city hall bonds submitted to a vote of the
people on June 4 (V. 116. p. 2549) failed to carry.

CRESCENT CITY, Putnam County, Fla.-BONDS NOT SOLD-
RE-OFFERED .-Owing to legal technicalities the $39,5006% light and water
works bonds offered on June 18 (V. 116. p. 2041) were not sold. Bids will
now be received until July 30. C. M. Austin, Town Clerk.

CROCKETT COUNTY (P. 0. Ozona), Tex -BONDS VOTED.-By
a count of 73 "for" to 37 "against" the $20000 5% 40-year serial road bonds
issue was voted at the election held on June 2 (V. 116, p. 2170). Tom
Nolan, County Clerk. •

CUBA, Allegheny County N. Y.-BOND OFFERING.-Sealed bids
will be received by H. M. Setchel. Village Clerk, until June 26 for $110,790
414% bonds. Date July 1 1923. Prin. and semi-ann. int. (J. & J.)
payable at the Cuba National Bank of Cuba. Enclose a certified check
for 1% of the amount bid for.

CUMBERLAND COUNTY (P. 0. Fayetteville), No. Cato.-BOND
SALE.-The 5210.0005% coupon road and bridge bonds offered on June 19
-V. 116, p. 2799-were awarded to Hill, Jornee & Co. and the Illinois
Merchants Trust Co., both of Chicago, at 100.78, a basis of about 4.929'0•
Date March 1 1923. Due on March 1 as follows: $12,000, 1926 to 1930.
Incl.; $7,000, 1931 to 1951, incl., and $3,000, 1952.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.

-Sealed bids will be received by A. J. Bieber, Clerk Board of County
Commissioners, until 11 a. m. June 23 for the purchase at not less than par

and accrued interest of $60.000 5% coupon sewer bonds, issued in antici-
pation of special assessments and under Section 6602-20 of the General
Code. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int.

(A. & 0.) payable at the office of the County Treasurer. Duo $3,000 yearly
on Oct. 1 from 1924 to 1943 incl. All bids shall be accompanied by a
certified check on some solvent bank other than the one making the bid,

payable to the County Treasurer, for 1% of the amount of the bonds bid

for. Purchaser to receive and pay for bonds within 10 days from award.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio. -BOND OFFERING.

-A. J. Hieber, Clerk of Board of County Commissioners, will receive

bids until 11 a. m. June 30 for the purchase at not less than par and interest

of the following four issues of 5% coupon road improvement bonds, issued
under authority of Sec. 6929, General Code:
534,449 75 special assessment Lauder Road No. 2 bonds. Denom.

$449 75 and S1.000. Due yearly on Oct. 1 as follows:
$2,449 75. 1924. and $4.000, 1925 to 1932 inclusive.

34,449 75 county's share Lauder Road No. 2 bonds. Denom. $44975
and $1,000. Due $2,449 75 Oct. 1 1924, and $4,000 yearly
on Oct. 1 from 1925 to 1932 inclusive.

68,276 28 special assessment Cedar Road No. 2 bonds. Denom. $276 28
and $1,000. Duo yearly on Oct. 1 as follows: $6,272 28,
1924: $7,000, 1925 and 1926, and S8.000, 1927 to 1932 Incl.

68,276 28 county's share Cedar Road No. 2 bonds. Denom. $276 28
and $1,000. Due yearly on Oct. 1 as follows: $6,276 28.
1924: 57.000. 1925 and 1926. and $8,000. 1927 to 1932 incl.

Date June 1 1923. Prin. and semi-ann. int. (A. & 0.) payable at the
County Treasurer's office. Certified check on some bank other than
the one bidding, for 1% of amount of bonds bid for, payable to the County
Treasurer, required.

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. 0.
Miami), Fla.-BOND SALE.-The $17,000 6% school bonds offered on

June 12 (V. 116. 13. 2674) were awarded to the First National Bank of

Miami, at 105, a basis of about 5.58%. Date June 1 1923. Due June 1

1943.
DANIA, Broward County, Fla.-BONDS VOTED-OFFERING.-By

a vote of 37 to 4 320.000 6% bonds were voted at a recent election. Bids

will be received until 10 a. m. July 9 for the bonds. Due July 11953.

DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. 0. Daven-

port), lowa.-BONDS VOTED.-At the election held on Juno I2-V.

116, p. 2300-the proposition to issue $350,000 school bonds carried by

a majority of 3,017-.

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND OFFERING.

--ohms. B. Evans, County Treasurer, will received sealed' bids until 2 p. m.

July 3 for the purchase at not less than par and accrued kit. of $6,000 %
Emmet Johnson et al., road in Clay Township coupon bonds. Denom.

$300. Date June 15 1923. Int. M. & N. 15. Due $300 each 6 months

from May 15 1924 to Nov. 15 1933, inclusive.

DEER CREEK SCHOOL TOWNSHIP (Miami), Miami County,

Ind.-BOND OFFERING.-Earl Sandifur, Township School Trusteo, 
will

receive sealed bids until 12 m. Juno 29 at the lumber yard for the pu
rchase

at not tem; than par and accrued interest of $50,000 5% coupon 
school con-

struction bonds. Denom. $500. Date June 15 1923. ° Principal and semi-

annual interest (J. & J.) payable at the Farmers' State Bank of M
iami.

Due $2,000 each six months from July 1 1924 to July 1 1936, inclu
sive.
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DELMAR, Clinton County, Iowa -BONDS VOTED.-At a special
election held on June 14 the voters authorized the issuance of $4,000 water
works system bonds.

DELTA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Fairview),
Colo.-BOND ELECTION.-BOND SALE.-Subject to being voted at an
election to be held soon. approximately $5,000 6% 10-20-year (opt.) school-
building bonds have been awarded to the Bankers Trust Co. of Denver.
DEWEY COUNTY (P. 0. Timber Lake), So. Dak -BOND OFFER-

/NO.-Sealed bids will be received by Chris. Hanan, County Auditor,
until 1 p. m. June 26 for $30.000 511 % coupon bonds. Denom. $500.
Date May 1 1923. Int. semi-ann. Due May 1 1933.
DE WITT UNION FREE SCHOOL DISTRICT NO. 14 (P. 0. East-

wood), Onondaga County, N. y.-BOND OFFERING.-LeIgh H.
Reynolds. Clerk Board of Education, will receive sealed bids until 8 p.
June 26 for $90,000 school bonds not to exceed 6% interest. Denom.
$1.000. Date June 1 1923. Due $3.000 yearly on Nov. 1 from 1928 to
1957 incl. Each bid to be accompanied by a certified check for 3% of
the amount bid for, payable to Minnie H. Bence, Treasurer. Legality
approved by Clay & Dillon of New York.
DICKENS COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.

-BONDS REGISTERED.-The State Comptroller of Texas registered
$6,500 6% 5-20-year bonds on June 13.
DILLON SCHOOL DISTRICT NO. 8 (P. 0. Dillon), Dillon County,

So. Caro.-BOND OFFERING.-W. H. McNairy. Supt. of Schools, will
receive sealed bids until 11 a. m. June 25 for $30,000 coupon school bonds.
Denom. $1,000 or $500. Date July 1 1923. Prin. and semi-ann. int.
(J. & J.) payable in New York. Due July 1 1943. Bidder to name rate
of interest not to exceed 6%. A certified check for 8100 required.
DONNA INDEPENDENT SCHOOL DISTRICT (P. 0. Donna),Hidalgo County, Texas.-BONDS REGISTERED.-On June 13 the State

Comptroller of Texas registered $8,000 5% serial bonds.
DONORA SCHOOL DISTRICT (P. 0. Donora), Washington

County, Pa.-BOND SALE.-The $25,000 4% coupon school bonds
offered on June 15 (V. 116, p. 2674) were awarded to the First National
Bank of Donors, at par plus a premium of $1.020 42, equal to 104,081, a
basis of about 4.34%. Date July 1 1923. Due yea-Hy on July 1 as fol-
lows: $3,000. 1933 to 1935. incl.: $6.000, 1936: 84.000. 1938, and $3,000,
1939 and 1940. Other bidders, all offering to pay accrued int, were:
Name. Prem.

Mellon National Bank__ _ _$1,044 50
J. H. Holmes & Co  632 00
Redmond & Company_   812 50

Name. Prem..
Graham, Parsons & Co $715 00
E. H. Rollins & Sons  545 50
Glover & MacGregor  851 00

EAGLE SCHOOL AND CIVIL TOWNSHIP (P. 0. Zionsville),
Boone County, Ind.-BOND SALE.-The 2 issues of 5% coupon bonds
offered on June 15 (V. 116, p. 2549) were awarded to the Union Trust Co.
of Indianapolis. at par plus a premium of $1,320. equal to 101.70, a basis
of about 4.74%. The issues are described as follows:
$60,000 00 school bonds. Due $2.000 each 6 months from July 1 1924 to

July 1 1937, incl.; $3,000. July 1 1938, and $3,000, Jan. 11939.
17,670 20 township bonds. Due as follows: $680 20 July 1 1924: $1.000,

on Jan. 1 from $925 to 1937, incl.: 82,000. Jan. 11938: $1,000,
July 1 1938, and 81,000, Jan. 11939.

Denom. $1.000. Date June 15 1923.
EAST LANSING, Ingham County, ,Mich.-BONDS AUTHORIZED.
-On June 14 the City Council approved a bond issue of $50,000 for an
extension of water mains and adequate fire protection purposes.
EAST WHITTIER SCHOOL DISTRICT, Los Angeles County,Calif.-BOND SALE.-The $30,000 5% school bonds offered on June 11-V. 116, p. 2674- were awarded to Wm. R. Staats Co. of Los Angeles at

a premium of $168, equal to 100.56. a basis of about 4.91%. Date June 1
1923. Due on June 1 as follows: 82,000 1924 to 1933. Incl.; and $1,000,1934 to 1943, incl. The following bids were received:
Cyrus Peirce & Co $121 Drake, Riley & Thomas $120Wm. R. Staats Co  1681Whittler National Bank  145
EASTWOOD, Onondaga County, N. Y.-BOND SALE.-The $105,-000 6% street-paving bonds offered on June 18-V. 116, p. 2799-wereawarded to Parson, Son & Co. of New York at 101.14-a basis of about

5)4%. Date July 1 1923. Due $5,000 yearly on July 1 from 1926 to1946, incl.

10' EL PASO, El Paso County, Texas.-BOND SALE.-C. W. McNear& Co. of Dallas have purchased $46,000 5% fire station bonds at a premium
of $2,157 40, equal to 104.69.
ELWOOD, Madison County, Ind.-BOND SALE.-The $15,000 5%refunding bonds, which were not sold when offered on June 1 (V. 116. p.2674). were awarded on June 4 to the First National Bank of Elwood. DateJune 11923. Due June 11928.
ENGLEWOOD, Bergen County, N. J.-BOND SALE.-The twoIssues of 431 % coupon (with privilege of registration as to prin. and int.or prin. only) bonds, aggregating $503,000, offered on June 19-V. 116.p 2799-were awarded to a syndicate composed of J. G. White & Co.,Redmond & Co. and B. J. Van Ingen & Co., as follows:$458,000 ($475,000 offered) general improvement bonds at 103.78. abasis of about 4.45%. Due yearly on July I as follows: $12,000,1925 to 1930 incl.; $13,000, 1931 to 1959 incl., and $9,000, 1960.28,000 school bonds at 103. a basis of 'about 4.48%. Due $1.000 yearlyon July 1 from 1925 to 1952 inclusive.
Denom. 81.000. Date July 11923.

Financial Statement.
Assessed valuation $17,825,905Total bonded debt  1.512,500Sinking fund  197,670Net bonded debt  1,314,830Population (1920 census). 11.627.
ESSEX COUNTY (P. 0. Salem), Mass.-NOTE OFFERING.-TheCounty Treasurer will receive sealed bids until 11 a. m. June 26 for thepurchase of an issue of $220,000 highway notes.
EUNICE SCHOOL DISTRICT, St. Landry Parish, La.-BONDOFFERING.-Sealed bids will be received until 10 a. in. July 2 by W. B.Prescott, Superintendent of the Parish School Board, (P. 0. Opelousas). for8150,000 5% school construction bonds. Denom. 81,000. Date July 11923. Int. annually (July 1). Due on July 1 as follows: $2,000, 1924 to1926, incl.; $3,000, 1927 to 1931, incl.; $4.000, 1932 to 1936, incl.: $5,000,1937 to 1941, incl.: $6.000. 1942 to 1945, incl.; $7,000. 1946 to 1949, incl.,and $8.000, 1050 to 1953, incl. A cert. check for 1% of bid required.BOND OFFERING.-At the same time the above official will receivesealed bids for $22,000 5% refunding bonds. Denom. $500. Date July

1 1923. Prin. and annual int, payable at the office of the School Board-.Duo on July 1 as follows: $1,500, 1924 and 1925; $4,000. 1926 to 1928. incl.
$5,000. 1929 to 1932, incl., and $6,000, 1933. A cert, check for 1% ofbid required.
EVART, Osceola County, Mich.-BONDS NOT SOLD.-The $8.181 825% sower bonds offered on June 6 (V. 116, p. 2549) were not sold.
EVERETT, Middlesex County, Mass.-LOAN OFFERING

E. Emerton, City Treasurer, will receive proposals until 10 a. m. (daylightsaving time) June 25 for the purchase at discount of a temporary loan of$210,000 issued in anticipation of revenue for the current year maturing
8100.000. Jan. 15 1924. and $100,000, Feb. 15 1924. This loan will be inthe denominations of $25,000, $10,000 and $5,000. Notes will be engravedunder the supervision of the Old Colony Trust Co. of Boston, which willguarantee the signatures and will certify that the notes are issued by virtueand in pursuance of an order of the City Council the validity of which order
has been approved by Ropes, Gray, Boyden & Perkins of Boston. The legalpapers incident to this issue will be filed with the Old Colony Trust Co.,whore they may be inspected.
FORT PIERCE, St. Lucie County, Fla.-BOND ELECTION.-

An election will be held on June 25 to vote on the question of issuing
$220.000 bonds.

FOUKE SPECIAL SCHOOL DISTRICT ((P. 0. Fouke), MillerCounty, Ark.-BOND SALE.-The $20,000 6% schcol bonds °flared on
April 7 (V. 116, p. 1452) were awarded to R. . Helbron at par. Date
Jan. 11923.
FRANKFORT, Herkimer County, N. Y.-BOND. OFFERING.-

Sealed bids will be received by Raffle D. Eckler, Village Clerk, until 8
p. ni (daylight saving time) June 28 for $75,000 5% paving bonds.

Denom. $1,000. Date June 1 1923. Int. semi-ann. Due $3,000 yearly
on Sept. 1 from 1927 to 1951 incl. Each bid is to be accompanied by ,a
certified check for $1,500, payable to the Village Treasurer. Legality
approved by Clay & Dillon of New York.

FRANKLIN COUNTY (P.O. Columbus), Ohio.-BOND OFFERING.
-Sealed bids will be received by Ralph W. Smith, Clerk of the Board of
County Commissioners, until 9 a. m. July 3 for the purchase at not less
than par and accrued interest of 841,000 5% road improvement bonds,
issu under Section 6929 of General Code. Denom. $1,000. Date
June 15 1923. Prin. and semi-ann. int. (J. & D. 15). payable at the
County Treasurer's office. Due yearly on Dec. 15 as follows: $5,000 1924
to 1928, incl.. and $4.000 1929 to 1932, incl. Each bid must be accom-
panied by a certified check for 1% of the amount bid for on some solvent
laank or trust company, payable to the Board of County Commissioners.

FREDERICK COUNTY (P. 0. Frederick), Md.-BOND SALE.-The
$62,000 43.% tax free road bonds offered on June 15 (V. 116, p. 2423) were
awarded to Graham, Parsons & Co. at 102.51, a basis of about 4.31%.
Date July 1 1923. Due yearly on July 1 as follows: 84,000, 1939: 88Ra.0010e..

to1940 1946. incl., and $2,000, 1947. Other bidders were:
Name. 

11e.Alex. Brown & Sons, Balto_101.48612 BakNaerm,e 1Vatts & Co.,Balto110021..074487
J.S.Wilson,Jr.,& Co.,B1to_ _102.02 LA .W .Iglehart & Co .,Balto .101.0999
Westheimer & Co.. Balto- - _101.0152 Gillet & Co., Balto 
Poe & Davis. BaltoHarris,Forbes & Co.,N. Y._101.46
Wellepp-Bruton&Co.,Balto.110016.136551 1
BOND OFFERING.-R. G. Harley, Clerk of Board of County Commis-

sioners, will receive bids until 12 in. July 16 for 8130,000 414 % gold coupon
school bonds. Denom. 81.000. Date Aug. 11923. Prin. and semi-ann.
Int. (F. & A.), payable at Frederick. Due serially from 1953 to 1961. incl.
Cert. check for 2% payable to the County Commissioners, required.

FREEHOLD, Monmouth County N. J.-BOND OFFERING.-Sealed
bids will be received by Harry M. liurke, Borough Clerk, until 8 p. in.
(daylight saving time) July 2 for the purchase at not leas than par of an
issue of 41.4'% coupon or registered water works extension bonds, not to
exceed $60,000. no more bonds to be awarded than will produce a premium
of $1,000 over $60,000. Denom. $1,000. Date April 1 1923. Prin.
and semi-ann. int. payable at the Borough Treasurer's office in New York.
Due $3,000 yearly on April 1 from 1924 to 1943 Ind. Each bid must
be accompanied by a certified check for 2% of the amount bid for, payable
to the Borough Treasurer. Bids to be on forms furnished by the above
Clerk. The bonds will be prepared under the supervision of the U. S.
Mtge. & Trust Co. of New York, which will certify as to the genuineness
of the signatures impressed thereon. and the validity .of the bonds will
be approved by Caldwell & Raymond of New York.
FREEPORT, Stephenson County, 111.-BOND SALE.-The Harris

Trust & Savings Bank of Chicago, was awarded $30.000 5% park bonds on
May 21 at 104.323. a basis of about 4.61%. Denom. $1.000. Date June
11923. Int. J. & D. Due $3,000 yearly on June 1 from 1934th 1943, incl.

GARY, Lake County, Ind.-BOND OFFERING.-Sealed bids will be
received by William J. Fulton. City Comptroller, until 12 m. June 30 for
the purchase at not less than oar and accrued interest of $40,000 4y, %
refunding bonds. Denom. $1,000. Date July 15 1923 Prin. and semi-
ann. int. (J. & J. 15), payable at any bank or trust company in Chicago or
New York. Due 810.000 yearly on July 15 from 1936 to 1939, incl. Each
bid to be accompanied by a certified check for 2 yi %. Assessed valuation
of all taxable property for 1922. $129.158.180; total bonded debt, including
this issue. $1,020,500; water works bonds, included in above, $10,500;
amount of sinking fund now on hand. $91,558. Population, Census 1920,
55,000; 1923, estimated, 70,000. Date of incorporation, July 14 1906.
GRAFORD INDEPENDENT SCHOOL DISTRICT, Palo Pinto

County, Texas.-BOND SALE.-Hall & Hall of Temple have purchased
$23,000 high-school-building-erection bonds at 103, plus all expenses con-
nected with the issuance and approval of bonds.
GRAFTON, Lorain County, Ohio.-BONDS NOT SOLD.-The

$2.000 514% coupon sewer bonds offered on June 12-V. 116, p. 2301-were not sold, as no bids were received. The bonds will probably be sold
privately.

GRANDFIELD SCHOOL DISTRICT (P. 0. Grandfield), Tillman
County, Okla.-BOND SALE.-Gates. White & Co. of St. Paul, have
purchased $46,000 6% coupon funding bonds. Denom. $1,000. Date
May 211923. Prin. and semi-ann. int. (M. & N. 21), payable at the fiscal
agency of Oklahoma in N.Y. City. Due May 211948.
GRANDVIEW HEIGHTS (P. 0. Columbus), Franklin County,Ohio.-BOND OFFERING.-Sealed bids will be received by Elmer A. J.

Gross, Village Clerk. until 12 m. July 5 for the purchase at not less than par
and accrued int. of $22,000 514% sanitary sewer bonds, issued in anticipa-
tion of special assessments. Denom. 81,000 and $500. DateJune 1 1923
Int. A. & 0. Due yearly as follows: $2,500, 1924: $2.000. 1925 and
82.500 thereafter from 1926 to 1932, incl. Each bid must be accompanied
by a cert. check for 10% of the amount bid for, payable to the Village Treas-
urer. Purchaser to receive bonds within 10 days of award.
GRAYSON & CULLEN COUNTIES COMMON LEVEE & COMMONSCHOOL DISTRICT NO. 8, Texas.-BONDS REGISTERED.-On

June 15 the State Comptroller of Texas registered 85.0006% bonds.
GREEN COUNTY (P.O. Xenia), Ohl o.-BOND SALE.-The $114,600
% coupon Springfield-Xenia road, Ater-County Highway No. 195.Sections F and H. bonds, offered on June 19 (V. 116. p. 2550). have beenawarded to Sidney Spitzer & Co. of Toledo for 8115.865. equal to 100.90,a basis of about 5.29%. Date June 20 1923. Due $6.000 each six monthsfrom Sept. 1 1923 to Sept. 1 1932 inclusive.
GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Franklin

Furnace), Scioto County, Ohio.-BOND OFFERING.-Sealed bids will
Gbe received by Anthony erlack, Clerk. Board of Education, until 12 in.June 30 for the purchase at not less than par and accrued int. of $100,0005% school bonds, issued under Sec. 7630-1 of the Gen. Code. Denom.

$1.000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.). payableat the Clerk. Board of Education's office. Due $5,000 yearly on Sept. 1from 1924 to 1943, incl. Each bid to be accompanied by a cert. check for
$1,000. payable to the order of the above official.
HANCOCK COUNTY (P. 0. Greenfield), Ind.-BOND OFFER-ING.-Sealed bids will be received by Edward A. Cooper, County Auditor,

until 10 a. m. July 27 for the purchase at not less than par and accrued inter-
est of $75,000 57 Soldier's and Sailor's Memorial construction couponbonds. Denom. S1.000. Date June 5. 1923. Interest M. and N. 15;Due each six months as follows: $1,000 May 15, 1924 to May 15. 1925 incl.;$2.000 Nov. 15. 1925; and $2,000 on May 15, and 83.000 Nov. 15 in each ofthe years from 1926 to 1939 incl.
HANNIBAL SCHOOL DISTRICT (P.O. Hannibal), Marlon County,

Mo.-BOND ELECTION.-An election will be held on July 3 to vote on thequestion of issuing $600,000 school bonds,
HANNIBAL UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.Hannibal), Oswego County, N. Y.-BOND OFFERING.-Sealed bidswill be received by A. W. Rice, Secretary Board of Education, until 10a. m. (Eastern standard time) June 28 for $60,000 6% coupon school bonds.Denom. $1,000. Date July 1 1923. Prin, and semi-ann. int. payable atthe Irving Bank-Columbia Trust Co. of New York. Due yearly onJan. 1 as follows: $1,000, 1925 to 1934 incl.: $2,000, 1935 to 1944 incl.,and 53.000. 1945 to 1954 ind. Backs bid mus the accompanied by acertified check for $2,000, payable to John McFarland, Treasurer. theBoardtteserves the rignt to seli tue bonds at public auction.
HARDIN COUNTY (P. 0. Kenton), Ohio.-BOND OFFERING.-Sealed bids will be received by Doan C. Jones, County Auditor, until12 m. June 30 for the purchase at not less than par and accrued interest ofthe following two issues of 514% bonds:

$7.200 Pfeiffer County Ditch No. 564 bonds. Due $1,800 yearly onSept. 1 from 1924 to 1927 inclusive.
4.265 Hydraulic County Ditch No. 547 bonds. Due $1,265 Sept. 1 1924$1.000 yearly thereafter from 1925 to 1927 inclusive.Date May 1 1923. Prin, and semi-ann. int. (M. & S.) _payable at theCounty Treasurer's office. Cert. check for $200 required. Sealed bids

will be received by Dean C. Jones, County Auditor, for $14,000 634%DMus County Pike construction bonds until 12 m. June 23. Denom.$1.000. Date June 1 1923. Prin. and semi-ann. int. (M. & S.) payableat the County Treasurer's office. Due yearly on Sept. 1 as follows: $3,500yearly on Sept. 1 from 1924 to 1927 incl. Each bid to be accompaniedby a certified check- for $200, payable to the above official.
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HARRISBURG TOWNSHIP (P. 0. Harrisburg), Saline County,
-BONDS OFFERED BY BANKERS.-The National Bank of Com-
e of St. Louis is now offering to investors at prices to yield 4.60%
4.65%. an issue of $150,000 5% road bonds. Denom. $1.000. Date
11923. Prin. and semi-ann. int. (M. & N.) payable at the National
of Commerce of St. Louis. Due serially on May 1 from 1925 to

incl. The $100,000 issue mentioned in V. 116, p. 1925 is apparently
t of this $150,000.

Financial Statement.
aluatinn fixed by Tax Commission $6,498,000
qualized valuation for taxation purposes, 1922  3,249,000

Total bonded debt (this issue only)  150.000
Population (estimated), 15,000.

HARRIS COUNTY DRAINAGE DISTRICT NO. 1, Texas.-BOND
SALE.-Kauffman-Smith-Emert & Co.. Inc., of St. Louis have purchased
$75,000 6% drainage bonds. Denom. $1,000. Date Mar. 1 1923. Prin.
and semi-ann. Int. & S.) payable at the Seaboard Nat. Bank, N. Y.
City, at the State Treasurer's office, or at the County Treasurer's office,
at option of holder. Due $3,000 yearly on Mar. 1 from 1924 to 1948 incl.

HAVERFORD TOWNSHIP SCHOOL DISTRICT, Delaware County,
Pa.-BOND SALE.-The $21,000 4% coupon, Series No. 10 school bonds
offered on June 11-V. 116. p. 2550-were awarded to the Girard Trust
Co. of Philadelphia, at par and interest. Date June 15 1923. Due June
15 1953.
HAZEN SPECIAL SCHOOL DISTRICT NO. 3 (P. 0. Hazen),

Mercer County, No. Dak.-BOND ELECTION.-An election will be held
on June 23 to vote on the question of issuing $60,000 5% 20-year school
bonds. N. L. Daffinrud, Clerk.

HEARNE INDEPENDENT SCHOOL DISTRICT (P. 0. Hearne),
Robertson County, Texas.-BONDS REOISTERED.-On June 13
the State Comptroller of Texas registered $12,000 Series "A" and $18,000
Series "B" 5% school bonds.

HENDRICKSCOUNTY (P. 0. Danville), Ind.-BOND SALE.-The
$11.500 4S%% H. C. Jordan et al.. road in El River Township coupon bonds
offered on June 15 (V. 116. p. 2675) were awarded to Homan & Shirley at
par. Date May 15 1923. Due $575 each 6 months from May 15 1924 to
Nov. 15 1933. inclusive.

HENRY COUNTY (P. 0. Paris), Tenn.-BOND SALE.-The Com-
mercial Bank & Trust Co. of Paris has purchased $85,000 refunding 5%
bonds at par plus a premium of $500, equal to 100.58.

HERINGTON, Dickinson County Kan.-BOND SALE.-The Central
Trust Co. of Topeka has purchased $19,000 McKinley School building bonds
at 99.75.
HERMANN SCHOOL DISTRICT (P. 0. Hermann), Gasconde

County, Mo.-BOND SALE.-The Mercantile Trust Co. of St. Louis
has purchased $50.000 5% coupon school bonds. Denom. $500 and
$1.000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable
at the Mercantile Trust Co. of St. Louis. Due serially on May 1 from
1924 to 1943 inclusive.

HICKORY, Catawba County, No. Caro -BONDS ELECTION.-On
July 31 an election will be held to vote on the question of issuing $300,000
high-school-building bonds.

HIGHTSTOWN, Mercer County, N. J.-BOND OFFERING.-Sealed
bids will be received by Geo. P. Dennis, Borough Clerk. until 8 P. 111.
June 26 for the purchase at not less than par of an issue of 4 ji % coupon
(with privilege of registration as to both principle and interest or principle
only) bonds, not to exceed $88.500. Denom. $500. Date June 1 1923.
Interest J. & J. Due yearly on June 1 as follows: $3,000 1925 to 1931.
incl.: $4.000 1932 to 1947. incl., and $3,500 1948. A certified check for

,drawn on an incorporated bank or trust company, payable to the
order of the Borough Collector, must accompany each bid.
We previously reported the sale of these bonds at par to Graham. Parsons

& Co. of Philadelpula in tne "Chronicle" of May 2t, (p. 2424). but we
now learn tnat that company has rejected the issue on a technical point.

HOLLAND PATENT, Oneida County, N. Y.-BOND OFFERING.-
Sealed bids will be received by Ralph G. Zimmerman, Village Clerk,
until 7:30 p. in. (standard time) July 10 for the purchase at not less than
par of $5,000 5% coupon (with privilege of registration) bonds. Denom.
$500. Date July 1 1923. Prin, and semi-ann. int. (J. & J.) payable at
the First National Bank of Holland Patent in New York exchange. Due
$500 yearly on July 1 from 1924 to 1933 incl. Each bid must be accom-
panied by a certified check for 5% of the amount bid for.

HOPE, Bartholomew County, Ind.-BOND OFFERING.-Floyd L.
Keller, Clerk Board of Town Trus. willl receivee sealed bids until 8 p. m•
July 2 for the purchase of $10.000 04% coupon bonds issued for tne pur-
pose of providing funds for the payment of stock subscribed by the town
in the Hope Light & Power Co. Denom. $500. Date Feb. 1 1923.
Int. F. & A. Due $500 each six months from Aug. 1 1923 to Feb. 1 1933 Inc.

HOUSTON, Harris County, Tex.-BONDS DEFEATED.-According
to the Houston "Post" of June 10, a proposed issue of $1.750,000 city hall
and office bldg. bonds was defeated at an election held on June 9.

HUDSON Columbia County, N. Y -BOND OFFERING.-M. J.
Degnan. Chairman of Finance Committee, will receive sealed bids until IS
13• in. June 28 for $7,500 4 ti % coupon or registered fire truck and equipt.
bonds. Denom. $500. Date Aug. 11923. Int. F. & A. Due yearly on
Aug. 1 as follows: $1.000. 1927 to 1933, incl., and $500. 1934 Each bid
must be accompanied by a cert. check for 2% of the amount hid for, pay-
able to the City Treasurer.

HUDSON FALLS, Washington County, N. Y.-BOND SALE.-
The $26,650 5% registered paving bonds offered on June 18-V. 116,
P. 2675-were awarded to the Union National Corporation of New York
for $27,268 28. equal to 102.32 a basis of about 4.58%. Date July 11923.
Due $2,665 yearly on Sept. 1 from 1925 to 1934 incl. Other bidders were:

Bid. Rate Bid.
Sandy Hill National Bank $26,969 80
O'Brien & Potter  27,020 17 101.389
Farson & Co  27,212 58 102.111
Sherwood & Merrifield  27.145 89 101.86
Geo. B. Gibbons  27,196 33 102.05
Riverhead Savings Bank  27,000 35

HUNT COUNTY (P. 0. Greenville), Texas -BOND ELECTION.-
An election has been called by the County Commissioners for July 21 to vote
on the question of issuing $400,000 courthouse and jail construction bonds.

• HUNTINGDON SPECIAL SCHOOL DISTRICT (P.O. Huntingdon)
Carroll County, Tenn.-BOND SALE.-The Farmers State Bank and the
Bank of Huntingdon have jointly purchased at par $50,000 6% serial school
bonds, each bank taking $25,000. The purchasers will also pay all ex-
penses connected with the issuance of the bonds.

HUNTINGTON COUNTY (P.O. Huntington), Ind.-BOND OFFER-
/NO.-Sealed bids will be received by Guiford-Morrow, County Treasurer.
until 10 a. m. June 29 for the purchase at not less than par and accrued
Interest of the following issues of 5% coupon road bonds:
$9.760 John Rindchen et al., road in Jackson Township bonds. Denom.

$488.
8.800 Wm. H. Deemer et al., road in Warren and Clear Creek townships

bonds. Denom. $440.
5,600 David McEntarfer Road, Huntington and Whitley counties, bonds.

Denom. $280.
15,000 L. Kimmel et al.. road in Dallas Township bonds. Denom. %750.
6.300 Spahr & Knight eta)., road in Jefferson and Salem townships bonds.

Denom. $315.
17,600 Tilton T. Dill et al., road in Rock Creek Township bonds. Denom.

$880.
Date May 15 1923. Int. M. & N. 15. Due one bond of each issue each

six months from May 15 1924 to Nov. 15 1933, inclusive.

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 P. 0.
Huntington), Suffolk County, N. Y -BOND SALE.-The $475.000
434% coupon or registered school bonds offered on June 18 (V. 116. p. 2675)
were awarded to the Bankers Trust Co. and Harris, Forbes & Co. of New
York, at 102.31, a basis of about 4.30%. Date Jan. 11923. Due $19,000
Yearly on Jan: 1 from 1928 to 1952, inclusive.

Financial Statement (as Officially Reported).
Assessed valuation, 1923 ----------------------------------- $9,425,916
Total bonded debt, including this issue  586,500
Population, estimated, over 12,000.

INDIANAPOLIS PARK DISTRICT (P. 0. Indianapolis), Marion
County, Ind.-BOND OFFERING.-Joseph L. Hogue, Comptroller of the
City of Indianapolis, will receive sealed bids until 12 m. July 3 for $150,000
% coupon "Park District bonds of 1923, Issue No. 2." Denom. $1,000.

Date July 2 1923. Prin. and semi-ann. int. (J. & J.) payable at the office
of the City Treasurer. Due $6,000 yearly on Jan. 1 from 1925 to 1948,
inclusive. Certified check on a responsible bank in Indianapolis for 234%
of the amount bid for, payable to the City Treasurer, is required. De-
livery at City Treasurer's office within 30 days from date of award. All
bids must include accrued interest.

IOWA FALLS, Hardin County, la.-BONDS VOTED.-At a recent
election $58,000 bonds for the building of a comm unity hall were voted by a
vote of 594 "for" to 588 "against".

ISABELLA COUNTY (P. 0. Mt. Pleasant), Mich -BOND OFFER-
ING.-The Board of County Road Commissioners will receive bids until
2 p. m. June 26 for the following three issues of Road Assessment District
bonds, to bear interest at a rate not to exceed 6%:
$6,800 District No. 41 bonds, obligations of Wise and Denver Twps., the

county, and the assessment district.
48,900 District No. 35 bonds, obligations of Denver and Chippewa Twps.,

the county, and the assessment district.
13,900 District No. 42 bonds, obligations of Coldwater Twp., the county

and the assessment district.
Denoms. to suit purchaser. Due in from 2 to 10 years. Int. semi-ann.

Cert. check for 2% of amount of bonds, payable to the Board of County
Road Commissioners, required.

JACKSON COUNTY (P. 0. Kadoka), So. Dak.-BOND SALE.-
Ballard & Co. of Minneapolis, have purchased the $10,000 534% coupon
bonds offered on June 5 (Ir. 116, p. 2550) at par and accrued int. Date
July 11923. Due May 1 1933.

JACKSON RURAL SCHOOL DISTRICT (P. 0. North Jackson),
Mahoning County, Ohio.-BOND OFFERING.-Sealed bids will be
received by Nellis McMillan, Clerk of Board of Education, until 12 m.
July 3 for the purchase at not less than Isar and accrued interest of $3.000
534% school bonds,issued under Sec. 5656 of Gen. Code. Denom. $1,000.
Date June 11923. Int. A. & 0. Due $1.000 yearly on Oct. 1 from 1924
to 1926, Incl. All bids must be accompanied by a certified check to the
amount of $100 upon some solvent bank, payable to the Board of Education
of the Jackson Rural School District.

JACKSONVILLE, Athens County, Ohio.-BOND OFFERING.-
Sealed bids will be received by W. C. Hilt, Village Clerk, until 12 m. June
25 for $5,162 40 6% street impt. bonds. Denom. $516 24. Date Nov. 1
1922. Int. semi-ann. Due $516 24 yearly on Nov. 1 1923 to 1932. incl.
Enclose a cert. check for 5% of the amount bid for, payable to the Village
Treasurer.

JOHNSON COUNTY,(P. 0. Franklin) Ind.-BOND OFFERING.-
Sealed bids will be received by Jesse D. Ellis, County Treasurer until 10 a.m.
June 27 for the purchase of $18.000 5% Barnes at al road in Pleasant town-
ship bonds. Denom. $900. Date June 15, 1923. Interest M. & N. 15.
Due $900 each six montne from May 15. 1924 to Nov. 15. 1933 incl.

JOHNSTOWN, Cambria County, Pa.-BOND SALE.-On June 11
the $825,000 4 It % tax free road bonds offered on that date (V. 116. p. 2302)
were awarded to the Mellon National Bank of Pittsuurgh. for $830,234 50,
equal to 100.634, a basis of about 4.20%. Date July 11923. Due yearly
on July 1 as follows: $27,000, 1924 to 1938, incl., and $28,000, 1939 to
1953, incl. Other bidders were:

& Co
M.M.Freeman&Co..Phila. 4,529 25 Union Trust Co.,Pitts---- 2,56403

..es -Pitts $3.130 00- -
Prem. Name. Prem.

Harris Forbes & Co., N. Y$5,106 75 J. H. Holm
Name.

JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT (P.
0. R. R. No. 1, New Lebanon), Montgomery County. Ohio.-BOND
OFFERING.-Sealed bids will be received by Seth T. Bowman. Clerk.
Board of Education. until 1 p. m. June 23 for the purchase at not less than
par and accrued int. of $27,000 % school bonds. isused under Sec. 7630-1
of the Gen. Code. Denom $500. Date June 1 1923. Int. semi-ann.
Due $1,500 yearly on Sept. 1 from 1924 to 1941, inc. All bids must be
accompanied by a cert, check in not less than 5% of the amount bid for
upon some solvent bank, payable to the order of the Board of Education.

JUNEAU COUNTY FARM DRAINAGE BOARD (P. 0. Mauston),
Wisc.-BONDS NOT SOLD-MAY BE REOFFERED.-The $23,000 6%
bonds offered on June 11 (V. 116, p. 2551) were not sold. Nye Jordan,
District Secretary, says: "Wisconsin Drainage Law requires that bonds
shall be sold at not less than par. No bids for par were received, hence
none could be considered. A later offering will likely be made, but at this
time the date has not been determined."

KALAMAZOO (City and Township), School District No. 1 (P. 0.
Kalamazoo), Kalamazoo County, Mich.-BOND SALE.-The $64.000
% school bonds offered on June 18-V. 116. p. 2801-were awarded to

Bonbright & Co. of Chicago at 100.65.

KANSAS, (State of), -BONDS OFFERED BY BANKERS.-A syndicate
beaded by the National City Co. of New York is offering to investers in an

advertisement appearing on a previous page of this issue, at prices to yield
from 4.25% to 4.35%. according to maturities, the $25,000,000 434%
coupon State Soldier's Compensation bonds awarded to it as stated in

V. 116, p. 2801.
KAUFMAN COUNTY COMMISSIONERS PRECINCT ROAD DIS-

TRICT NO, 11, Texas.-BONDS REGISTERED.-The State Comptroller
of Texas registered $50,000 5% 10-40-year bonds on June 16.

KENOSHA, Kenosha County, Wis.-BOND SALE.-The $.500.000
454% coupon school bonds of 1923 offered on June 18-V. 116, P• 2675-
were awarded to A. B. Leach & Co.. Inc.. of New York, and the Second
Ward Securities Co. and the First Wisconsin Co., both of Milwaukee, at
100.23, a basis of about 4.48%. Date June 1 1923. Due on June 1 as
follows: $30,000, 1929 to 1933, Incl., and $35,000, 1934 to 1943, incl.

KITTANNING, Armstrong County, Pa -BOND OFFERING.-Sealed
bids will be received by Harry J. Walter, Borough Secretary, until 89. m•
June 25 for $100,000 4 Si % coupon street imr. bonds. Denom. $1,000.
Date June 1 1923. Prin. and semi-ann. Int. J. & D.), payable in Kittan-
ning. Due yearly on June 1 as follows: $4. 00. 1924 to 1943, incl., and
$2.000. 1944 to 1953, incl. Enclose a cert, check for $500.

KITTANNING SCHOOL DISTRICT (P.O. Kittanning), Armstrong
County, Pa.-BOND OFFERING.-Harry E. Hines, President, Board of
School Directors, will receive sealed bids until 4 p. m. (to be opened at
7:30 p. m.) July 2 for $65,000 434 % coupon school bonds. Denom. $1,000.
Date July 11923. Int. J. & J. Due yearly on July 1 as foloiws: $2,000,
flo9r24$5to001.948, incl., and $3,000, 1949 to 1953, incl. Enclose a cert. check

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-
Sealed bids will be received by L. J. Spaulding, Secretary Board of County
Commissioners, until 12 m. July 2 for $170,000 59' Mentor Sewer District
No. 1 bonds, issued under Section 6602-20 of the General Code. Denom.
51.000. Date April 11923. Principal and semi-annual interest (A. & 0.)
payable at the County Treasurer's office. Due yearly on Oct. 1 as follows:
$9,000, 1925 to 1934, inclusive, and 510.000, 1935 to 1942, inclusive.
Each bid is to be accompanied by a certified check on a solvent bank in
the State of Ohio, in the amount of 51,000, as evidence of good faith on
the part of the bidder. Payable to the County Treasurer, and shall be-
come the property of Lake County as liquidated damages if the party
whose bid shall be accepted and to whom the said bonds shall be sold
fails to pay county the amount of his bids within 15 days after being notified
of such acceptance and on failure so to pay, the bonds may be awarded
to the next bidder, entitled to the same, or may be re-advertised at the
option,of the Board of County Commissioners

LAKEWOOD (P. 0. Denver), Colo.-BONDS DEFEATED.-A $43,-
000 bond issue to erect a new school house voted upon by the citizens on
June 11 was defeated by 57 votes and a smaller issue of $3,000 to purchase
a five acre tract for a playground was defeated by a tie vote.

LANSING, Ingham County, Mich.-BOND ELECTION.-Reporte
state that the City Council recently voted to hold a special election in the
city on July 20 and to submit at least 2 bonding propositions to the voters
for adoption. The 2 bond propositions which the Council voted to submit
were a $350.000 issue for paving and a $250,000 issue for construction
elan overhead bridge to replace the present structure at Kalamazoo Street,
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LARAMIE, Albany County, Wyo.-BOND OFFERING.-A special

telegraphic dispatch from our Western representative advises us that bids
will be received until July 17 for $100,000 434 % or 5% sewer bonds.
LARCHMONT, Westchester County, N. Y -BOND SALE.-The

two issues of 6% coupon or registered bonds offered on June 18-V. 116.
p. 2801-were awarded to Lehman Bros. & Co. of New York at 100.12-
a basis of about 5.997,, V. The issues are described as follows:
$39,000 road bonds. Due $1,500 yearly on July 1 from 1928 to 1953, incl.
$39,000 road bonds. Due $1,500 yearly on July 1 from 1928 to 1953, incl.
Date July 1 1923.
LAREDO, Webb County, Texas.-BONDS REGISTERED.-On June

15 the State Comptroller of Texas registered $75,000 5% 20-40-year school
improvement bonds.
LAWRENCE COUNTY (P. 0. Ironton), Ohio.-BOND SALE.-On

June 8 $109.000 road bonds were purchased by the State Industrial Com-
mission of Ohio.
LEWISTON, Nez Perce County, Idaho.-BOND OFFERING.-

Sealed bids will be received until 8 p. m. July 10 by J. R. Turnbull, City
Clerk. for 8380.000 negotiable coupon water works bonds. Denom.
81.000. Int. rate not to exceed 6%. Due on July 1 as follows: $17,000.
1929 $19.000, 1930; $19.000, 1931; $20,000, 1932; $22,000, 1933; $22,000,1934; $24,000. 1935; $25,000, 1936; $26,000, 1937: $27,000, 1938; $29,000,1939; $30,000. 1940: $31,000, 1941; $34,000. 1942. and $35,000. 1943.Purchaser to furnish printed bonds. A certified or cashier's check onsome bank in Lewsiton for $5,000, payable to the City of Lewiston, re-quired. Bonds will be sold with the approving opinion of Wood & Oakleyof Chicago.

LEWISTON, Androscoggin County, Me.-BOND OFFERING.-Sealed bids will be received by Eugene J. Cronin. City Treasurer, until12 m. June 27 for $100,000 43,6% coupon city bonds. Hate July 1 1923.Int. J. & J. Due $5,000 yearly from 1924 to 1943 incl. Enclose a certified
check for 2% of the amount bid for. Legality approved by Frank A.
Morey of Lewiston.
LIBERTY, Clay County, MO.-BONDS VOTED.-At the election held

on June 14 (V. 116, p. 2676) the proposition to issue $9,000 new fire truck
purchase bonds carried.
LICKING TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Nash.port), Muskingum County, Ohio.-BOND OFFERING.-Sealed bids

will be received by W. L. McClintock, Clerk Board of Education, until
7:30 p. m. (Eastern standard time) July 6 for the purchase at not lessthan par and accrued interest of $36,000 5%70 school building bonds,Issued under Sec. 7630-1 of General Code. Denom. $1,000. Date June
15 1923. Prin. and semi-ann. int. (M. & S. 15) payable at the Peoples
Bank Co. of Frazeysburg. Due yearly on Sept. 15 as follows: $8,000
1924, and $7,000. 1925 to 1928 incl. Each bid must be accompanied
by a certified check for $500.
LIMESTONE COUNTY COMMON SCHOOL DISTRICT NO. 42,Texas.-BONDS REGISTERED.-The State Comptroller of Texas regis-tered $25,000 5)4% 5-10-year school bonds on June 13.
LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. 0. Eureka),Mont.-BOND OFFERING .-Bids will be received until 8 p. m. June 29by if. G. Pomeroy, Clerk, Board of Trustees, for $45,000 funding bonds. Acert. check for $4,500 required.
LINCOLN SCHOOL DISTRICT (P.O. Lincoln), Lan County,Nebr -BOND SALE.-The State Board of Education has purchased8175.000 school bonds.
LINDEN TOWNSHIP SCHOOL DISTRICT (P. 0. Linden), UnionCounty, N. J.-BOND SALE.-The $203,000 4% % coupon or registeredbonds offered on June 13-V. 116. p. 2551-were awarded to the NationalState Bank of Elizabeth at par. Date July 1, 1923. Due yearly on July 1as follows: $5,000, 1924 to 1961, incl.; $6.000. 1962, and $7,000, 1963.
LITTLE FALLS TOWNSHIP (P. 0. Little Falls), Passaic County,N. J.-BOND OFFERING.-Sealed bids will be received by B. S. Briggs,Township Clerk, until 8 p. m. (daylight saving time) June 27 for the pur-chase at not less than par of an issue of 434 % coupon (with privilege ofregistration as to principal only or as to both principal and interest) bonds.not to exceed $18,500, no more bonds to be awarded than will producea premium of $500 over $18,500. Denoms. $1.000 and $500. Date Jan. 21923. Prin. and semi-ann. Int. (J. & J.) payable in lawful money ofUnited States, at the Little Falls National Bank. Due yearly on Jan. 2 asfollows: $2,000, 1925 and 1926; $1,000, 1927 to 1939, incl., and $1,500.1940. All bids must be accompanied by a certified check for 2% of theamount bid for on an incorporated bank or trust company, payable to theTownship Treasurer.
LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. 0 Little Rock)Pulaski County, Ark.-BONDS NOT SOLD.-The $120,000 bonds offeredon June 11 (V. 116. p. 2426) were not sold. Due serially on Nov. I from1924 to 1943. inclusive.
LOGAN COUNTY (P. 0. Guthrie), Okla -BOND ELECTION TOBE HELD.-Our western representative advises us in a special telegraphicdispatch that an election will be held during July to vote on issuing $500.000bridge bonds.

LORAIN Lorain County, Ohio.-BOND OFFERING.-Sealed bidswill be received by J. C. Standen, City Auditor, until 12 m. July 12 forthe purchase at not less than par and accrued interest of $10,000 534%sewer coupon bonds, issued in anticipation of special assessment andunder Sees. 3914. 3914-1 of General Code. Denom, $1,000. Date June15 1923. Prin. and semi-ann. int. (M. & S. 15) payable at Sinking FundTrustees' office. Due $2,000 yearly on Sept. 15 from 1924 to 1928 incl.Each bid must be accompanied by a certified check in an amount of 2%of the par value of the amount of the bonds bid for, drawn on any Lorainbank or any national bank outside of Lorain, and shall be made payableto the city. The bonds are to be delivered to the buyer at Lorain. Acomplete transcript of the proceedings had relative to the above bondswill be furnished to the successful bidder upon the day of sale.
LORE CITY SCHOOL DISTRICT (P. 0. Lore City), GuernseyCounty, Okla-BOND OFFERING.-Sealed bids will be received byJohn E. Burson, Clerk-Treasurer, until 4 p. m. June 23 (to-day) for thepurchase at not less than par and accrued interest of $8,000 6% schoolbonds, issued under Sec. 7630-1 of General Code. Denom. $533 33 1-3Dated day of sale. Int. payable annually on Sept. 1. Due $53333 1-3yearly on Sept. 1 from 1925 to 1939 inclusive.
LOS ANGELES, Calif.-RESULT OF ELECTION-The result ofthe election hold on June 5-V. 116, p. 2426-according to the LosAngeles"Times," was as follows:

For. Against.Proposition No. 1-Bond Issue for $5,000,000 for new cityhall and $2,500,000 for site of the building  69,301 9.786Proposition No. 2.-Bond issue of $500,000 to purchaseland for Flower St. frontage for Normal Hill CentralPublic Library and for additional equipment for thelibrary  62.138 14,383Proposition No. 3.-Bond issue of $15,000,000 for ad-ditional wharves, docks, belt line railroad, and otherfacilities, and for dredging at Los Angeles Harbor  64,880 11.640Proposition No. 4.-Bond issue of $2,000,000 for the city'sshare of the cost of six viaducts over the Los AngelesRiver to eliminate grade crossing delays and hazards andto replace existing outworn, inadequate bridges  64,433 10.838proposition No. 5.-Bond issue of $1,500,000 for play-grounds in various parts of the city  54,794 18,138Proposition No. 6.-Bond issue of $35.000,000 for thePower Bureau, of which $25,000,000 is for BoulderCanyon power development and $10,000.000 for exten-sions to present system  41.390 38.400All of the propositions, with the exception of the $35,000,000 powerbonds, were carried.

LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-BOND OF-FERING.-Sealed proposals will be received until 11 a. in. July 2 by A. M.McPherson. Deputy County Clerk, for $1,250,000 5% impt. bonds. DateJuly 1 1923. Denom. $1.000. Prin. and semi-ann. int. payable in goldat the County Treasurer's office or at Kountze Bros., N. Y. City, at optionof holder. Due on July 1 as follows: 862,000, 1928 to 1937 incl., and U3,-000, 1938 to 1947 incl. A cert. or cashier's check for 3% of issue, payableto the Chairman Board of Supervisors, required. The assessed valuationof the taxable property in Los Angeles County for the year 1922 was $1,319.-

557,526, and the total amount of bonds of said county previously issuedand now outstanding is 82,601,000.
LOWNDES COUNTY (P. 0. Columbus), Miss.-BOND SALE.-On

June 7 an issue of $100,000 Road District No. 2 bonds was awarded to 4 •local banks as 534s at par plus a premium of $675 and blank bonds and
attorney's fees.
LYCOMING COUNTY (P. 0. Williamsport), Pa.-BOND SALE.-

The Susquehanna Trust Co. of Williamsport, bidding 102.799 and int., a
basis of about 4.06%, was awarded the $400.000 431% coupon gold road
and bridge bonds offered on June 12.-V. 116. p. 2426. Date June 1 1923.
Due $100,000 in each of the years 1938. 1943, 1948 and 1953. Other bidders
were: 
Name.Bid.Bid.I Name.

First Nat. Bank . ,W 'm 'sport _ 102 .63 I Graham. Parsons & Co., Phfla .101 .89
Stroud & Co.,Phila 
Biddle & Henry. Philo, 

102.446 Northern Central Trust Co.
101.885102.33 Williamsport 

Citizens'State Bk.,W'msport.102.20 Mellon Nat'l.Bank, Pitts- -- -101.438
MADISON, Lake County, So. Dak.-BOND OFFERING.-Sealed bids

will be received by William Rae, City Auditor. until 8 p. in. July 9 for
$25,000 sewer bonds to bear interest at a rate not to exceed 6%. Denom.
$500. Due in 20 years. A certified check for $2,500 required.
MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Ming.

ford R. No. 1), Scioto County, Ohio.-BOND OFFERING.-Sealed bids
will be received by Hobart McDaniel, Clerk and Treasurer of district, until
12 in. June 25 for the purchase at not less than par and accrued interest of
$3.000 5% coupon school bonds, issued under Sec. 7630-1 of Gen. Code.
Denom. $500. Date June 1 1923. Int. J. & 13. Due $500 yearly on
Sept. 1 from 1924 to 1929. incl. Each bid to be accompanied by a certified
check for 5% of the amount bid for, payable to the above official.
MAINE (State of).-BOND SALE.-The $800.000 4% coupon bridge

bonds offered on June 19-V. 116, p. 2676-were awarded to Harris,
Forbes & Co. of New York and the Merrill Trust Co. of Bangor, at 97.79,
a basis of about 4.15%. Due $80,000 yearly from 1941 to 1950 incl.
Following is a complete list of the bids received:
Name- Bid.

Harris, Forbes & Co., Boston and Merrill Trust Co.. Bangor 97.79Coffin & Burr, Boston; W. A. Harriman & Co., Inc.. New York.
and H. M. Payson & Co., Portland 97.01

Brandon, Gordon & Waddell, N. Y. and Barr Bros. & Co., N. Y- - - -96.799
National City Co.. New York, and Eldredge & Co., New York__ - _96.678
B. J. Van Ingen & Co., N. Y.. and P. F. Cusick & Co., N. Y 96.65Stacy & Braun, Boston: Brown Bros. & Co., Boston, and W. R.

R. L. Day & Co., Boston; Merrill, Oldham & Co., Boston, and
96.61Compton & Co., Boston  - 

Estabrook & Co.. Boston 96.549

Goodwin, Inc.. Boston. and Fidelity Trust Co.. Portland 95 .56

F. E. Galkins & Co.. N.Y., and H. L. Allen & Co.. N.Y 9534
Hornblower & Weeks, Boston; Redmond & Co., N. Y.; Bond &

MALDEN, Middlesex County, Mass.-BOND OFFERING.-The cityof Malden will receive proposals until 7:30 p. M. June 26 for the purchaseof $197,000 of miscellaneous serial 434% bonds.
MARBLE ROCK INDEPENDENT CONSOLIDATED SCHOOLDISTRICT (P. 0. Marble Rock), Floyd County, Iowa-BONDS DE-FEATED.-At the election held on May 11-V. 116. P. 1807-the propo-sition to issue $45,000 school building bonds failed to 

carry.MARIES COUNTY (P. 0. Vienna), Mo.-BOND SALE.-Kaufman-Smith-Emert & Co., Inc., of St. Louis have purchased $100,000 5% roadbonds at 99.55. Denom. $1,000. Date July 2 1923. Int. F. & A. DueFeb. 1924 to 1943.
MEADOW, Terry County, Texas.-BONDS VOTED.-On June 5$40,000 school building bonds were voted at an election held on that day.
MEAGHER COUNTY SCHOOL DISTRICT NOI 8 (P. 0. WhiteSulphur Springs), Mont.-BOND OFFERING.-Sealed proposals will bereceived until July 2 by the Board of Trustees for 88,000 school 6% bonds.Denom. $1,000. A cert. check for $500 required.
MENNO INDEPENDENT SCHOOL DISTRICT NO. 2 (P.O. Menno),Hutchinson County, So. Dak.-BOND OFFERING.-Sealed bids willbe received until 7:30 p. in. June 29 by E. A. Gall, Clerk of School Board.for $35,000 5% coupon school building bonds. Date June 1 1923. De-nom. $1,000. Prin. and semi-ann. int. (J. & D.) payable at the MidlandNational Bank of Minneapolis. Due June 1 1943.
MEMPHIS, Shelby County, Tenn.-COMPARISON OF BIDS.-Thefollowing is a comparison of bids received on June 12 for 81,527.000 variousissues City of Memphis bonds. The bonds were awarded to the group ofbankers mentioned in Bid No. 5, as stated in V. 116, p. 2801.Amt. of Bid Bid Bid Bid

.Bonds. No.!. No.2 No. 3. No. 4. Bid No. 5.
Water $402,000 5 5Y 5

4 

44 ';' For 8906.000 ofFire  100,000 4

Improvement 50.000 4
Improvement 400,000 5 

4
4 

4 5 iglg wt. og

all issues
ITI.12:,Sewers  200,000 4 

4
4 

4

4 5Auditorium- - 375.000 44% 5 4 , 4 5 Oa of all issues
. maturing 1943

I
f 1 iic iih)1reAeirt 
opfcelm1011.1790f oil ,a-

206 33 on $1.-

Bid A 0. 1$79 00 $90093 $8,378 50 P 81.206 33ar 
527.000 of Ms.

Premium bid.

Bid No.

National City Company. 

No. 4.Harris Trust & Savings Bank, Chic. Estabrook & Co.

Bid No. 2. 

Halsey, Stuart & Co.
Stacy & Braun.

W. A. Harriman & Co., Inc., N. Y. 
WReimilliacz RH.00Venmpren0C. o.

Graham, Parsons & Co.. New York. Hannahs, Bailin & LeeEdmund Bros., New York. Bank & Trust Co.

G. H. Walker & Co., St. Louis. 
Caldwell 

stPlancHntr.d No. 5.Bank of Comm. & Tr. Co., Memphis, CUanildown
Old Colony Trust Co.. Boston.

Bid No. 3. 

Bankers Trust Co., New York

Lamport, Barker & Jennings, 

Detroit Trust Co.. Detroit.

44 Pine St., New York. 

Inc., Todcyledor-gEnwart& Co..di NCewo.

Clark. Williams & Co., 160 Broad- Curtis & Sanger. New York.
First National Bank, St. Louis.

York.

way. New York. A. B. Leach & Co., New York.C. W. Whltis & Co., 85 Cedar St., Fifth-Third Nat. Bank, Cincinnati.New York. First National Bank, Detroit.
Note.-Under Bid No. 3 the prem urn was allocated to the six issues asfollows: Water, $2.211; fire, $550; sewers. $1,100; improvement. $255:Improvement, $2,200; auditorium, $2,062 50; total, $8278 50.
MERTZON INDEPENDENT SCHOOL DISTRICT (P. 0. Mertzon).[Hon County, Texas.-BONDS REGISTERED.-On June 13 the StateComptroller of Texas registered $15,000 5% % serial bonds.
MIAMI, Dade County, Fla.-SYNDICATE.-The syndicate to whichthe 82,730,000 5% (registerable as to principal) improvement bondsoffered on May 29 was awarded, through the representation of George V.Richards of Powers & Young of Miami (see V. 116. p. 2552) is composedof the following: R. M. Grant & Co., Inc.: Prudden & Co.; Sidney Spitzer& Co.; Breed, Elliott & Harrison; Caldwell & Co.: Spitzer, Rorick & Co.:Provident Savings Bank & Trust Co.: Seasongood & Mayer; Wiel,• Roth& Irving Co.; B. J. Van Ingen & Co.; J. G. White & Co.. and the AtlanticNational Bank of Miami.
MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE.-Of the fourIssues of 4 % % coupon road bonds offered on May 15-V. 116, P. 2044-the $19,200 J. W. Volpert-Fred Brown et al. Peru Twp. road bonds wereawarded on June 18 to the First National Bank of Peru for $19.346 40,

May 15 1924 to Nov. 15 1933, incl.

equal to 100.76. a basis of about 4.35%. Due $960 each six months from

MICHIGAN (State of) -INTEREST RATE ON BONDS OFFERED
IS RAISED.-Bidders for the $5,000,000 coupon (convertible into regis-
tered form) highway improvement bonds, being offered on July 10, may
now bid on 434% bonds as well as on 434s, the rate at which the issue was
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first offered-V. 116. p. 2676. Frank E. Gorman, State Treasurer, will

receive sealed bids until 10 a. m. (Eastern standard time) July 10 for the

purchase of the issue. Denom. $1,000. Date Aug. 11923. Both principal

and interest payable at the State Treasurer's office or at the office of the

fiscal agent of the State in New York City. Due Aug. 1 1943. Each bid

must be accompanied by a certified check for 1% of the amount bid for.

OFFERING OF ROAD ASSESSMENT BONDS.-Proposals will be

received until 1.30 p. m. (Central standard time) June 26 by Frank F.

Rogers, State Highway Commissioner, for the following two Issues of

Covert Act Road Assessment District bonds, to bear interest at a rate not

to exceed 6%:
$19,500 District No. 446 bonds, obligations of Wayne Township in Cass

County, Hamilton Township in Van Buren County, the two
counties and the assessment district. Due 2 to 10 years from date.

23,000 District No. 420 bonds, obligations of Bedford Township in
Calhoun County, Ross Township in ICalamazoo County, the two
counties and the assessment district. Due 2 to 5 years from date.

Interest semi-annually. Certified check for 2% of amount of bonds bid

for, payable to the State Highway Commissioner, required.

The official notice of the offering of these bonds will be found elsewhere in

this Department.

MILTON, Northumberland County., Pa.-BOND OFFERING.-
Sealed proposals will be received by S. C. Clemens Borough Treasurer, at

Bank the First National of Milton until 7 p. mJ. une 26, for an issue of

Series "C" 46% tax-free coupon bonds in the amolint of $125,000, payable

serially during a period of thirty years. Certified check for $2,500, payable
to the order of "Treasurer of Milton Borough," must accompany each bid.

MINNEAPOLIS, Minn.-BIDS.-The following is a list of the bids
received for the $1,689,056 84 43,5% registerable as to principal bonds
on June 13:
Bonbright & 

Co.. 
Hamilton A. Gill & Co., J. A. Sisk. & Co.,

Stefel-NicolausCo., Inc., and Metropolitan Nat. Bank *519,275 00
W. A. Harriman & Co., Inc.. Keane, Higbie & Co., H. L. Allen
& Co., J. G. White & Co. and R. W. Pressprich & Co  15,370 41

Estabrook & Co., Remick, Hodges & Co., Curtis & Sanger,
Hannahs, Bailin & Lee and Minnesota Loan & Trust Co_ _ - 10,978 00

Stacy & Braun Co., Wm. R. Compton & Co., Kissel, Kinnicat
Co., Hallgarten & Co. and Minneapolis Trust Co  10.367 00

Northwestern Trust Co. and Lane, Piper & Jaffary, Inc  6,931 50

Dillon, Read & Co., Barr Bros. & Co., Inc., Blodget & Co.,
Northern Trust Co. and Ballard & Co  7,550 00

Eldredge & 
Co.' 

Guaranty Company of New York, Bankers
Trust Co. and Wells-Dickey Co  7,262 94

E. H. Rollins Sz Sons, Kountzo Bros. and Ames, Emerich & Co  5.35431

Harris Trust & Savings Bank and National City Co  2.347 79
* Successful bid; for previous reference see V. 116, p. 2802.

MINNEAPOLIS, Minn -BOND SALE.-The $409,192 special street
improvement bonds offered on June 20-V. 118. p. 2676-were awarded to
Lehman Bros. of New York, as 434s at 100.07. a basis of about 4.49%.
Date June 11923. Due on June 1 as follows: $25,192 1924, $26,000 1925
to 1933, inclusive, and $15,000 1934 to 1943, inclusive.

MOCKSVILLE GRADED SCHOOL DISTRICT (P. 0. Mocksville),

Davie County, No. Caro -BOND SALE.-The $45.000 6% school
bonds offered on June 18-V. 116, p. 2552-were awarded to the Weil,
Roth & Irving Co. of Cincinnati. at a premium of $2,760, equal to 106.14,
a basis of about 5.19%. Date May 11923. Due $1,500 yearly on May 1
from 1924 to 1953, inclusive.

MONROE COUNTY COVE ROAD DISTRICT NO. 29 (P. 0. Mon-
roe), Mich.-ADDITIONAL INFORMATION.-The $90,000 road
bonds sold on May 31-V. 116. p. 2676-to the Dansard State Bank of
Monroe at 100.03. were awarded as 5gs, a basis of about 5.24%. Denom.
$1,000. Date May 1 1923. Prin. and semi-ann. in (M. & N.) payable
at the County Treasurer's office. Due $9,000 yearly on May 1 from
1924 to 1933 inclusive.

Financial Statement.
Assessed valuation 
Total bonded debt (incl. this issue) 

$49.908,75 . 007 
794,986 87

Population. 37,115. 

MONTANA (State of).-BOND SALE.-The $190,000 coupon regis-
terable as to principal educational bonds were awarded to Stacy & Braun
of Toledo at par. The bonds were awarded as follows: $40,000 series
"D" as 4s, and $150.000 series "E" as 4%s. The net income basis is about
4.39%. Date July 1 1923. Due July 1 1943. Redeemable at option
of State on July 1 1933, or any interest paying date thereafter. upon 30
days' notice
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-

The issue of $227,000 6% Overlook Sanitary Sewer District No. 1 bends
offered on June 15-V. 116, p. 2678-was awarded to Seasongood &
Mayer of Cincinnati for $238.128, equal to 104.901, a basis of about 5.361P.
Date June 1 1923. Due yearly on June 1 as follows: $16.000. 19:
515.000. 1927 to 1939 incl., and 516,000, 1940. All bids received for the
$568,000 issued offered at the same time were rejected.

MOULTON, Lavaca County, Tex.-BOND SALE.-An issue of $12,000
'7,) school building bonds has been purchased by E. Boehms & Son of
Moulton at par.

MT. VERNON, Knox County, Ohio.-130ND OFFERING.-Howard
C. Gates, City Auditor, will receive bids until 12 m. July 5 for the purchase
at not less than par and interest of the following issues of 5%% bonds:

$819 28 special assessment South Gay St. sanitary,sewer bonds. Denom.
$99 28 and 580. Due yearly on July I as follows: $99 28,
1924, and $80. 1925 to 1933 inclusive.

9,929 19 special assessment Pleasant St. paving bonds. Denom. $929 19
and $1,000. Due yearly on July 1 as follows: $929 19, 1924;
and $1,000, 1925 to 1933 inclfsive.

4,632 16 special assessment North Mulberry St. paving bonds. Denom.
$132 16 and $500. Due yearly on July 1 as follows: $132 18,
1924, and $500, 1925 to 1933 inclusive.

10,353 32 special assessment South Gay St. paving bonds. Denom.
$1.353 32 and $1,000. Due yearly on July 1 as follows:
$1.353 32, 1924, and $1.000, 1925 to 1933 inclusive.

1,073 04 special assessment Elliott St. paving bonds. Denom. $173 04
and $100. Due yearly on July 1 as follows: $173 04, 1924,
and $100, 1925 to 1933 inclusive.

5.783 41 special assessment East Curtis St. paving bonds. Denom.
$383 41 and $600. Due yearly on July 1 as follows: $383 41,
1924, and 5600. 1925 to 1933 inclusive.

1,081 56 special assessment West Curtis St. sanitary sewer bonds.
Denom. $181 56 and $100. Due yearly on July 1 as follows:
$181 5, 1924, and $100, 1925 to 1933 inclusive.

312 48 special assessment Cemetery Ave. sanitary sower bonds.
Denom. $42 48 and $30. Due yearly on July 1 as follows:
$42 48, 1924, and $30, 1925 to 1933 inclusive.

3,064 62 special assessment North Mulberry St. sanitary sewer bonds.
Denom. $364 62 and $300. Due yearly on July 1 as follows:
$384 82, 1924. and $300, 1925 to 1933 inclusive.

20,084 05 special assessment West Vine St. paving bonds. Denom.
52.08405 and $2,000. Due yearly on July 1 as follows:
$2,084 05, 1924, and $2,000, 1925 to 1983 inclusive.

28,950 59 special assessment West Gambier St. paving bonds. Denom.
$1,950 59 and $3,000. Due yearly on July 1 as follows:
$1,950 59. 1924, and 53,000, 1925 to 1933 inclusive.

14,258 93 special ,ssessment East Chestnut St. paving bonds. • Denom.
$758 93 and $1,500. Due yearly on July 1 as follows: $758 93,
1924, and 51.500, 1925 to 1933 inclusive.

Date July 1 1923. Int. J. & J. Certified check for 2% of amount of
bonds bid for, payable to the City Treasurer, required. Bonds to be
delivered and paid for within ten days from date of award.

BOND OFFERING.-Sealed bids will be received by Howard C. Gates,

City Auditor, untll 12 m. July 9 for $14,000 5 fire equipment bonds,

issued under Sec. 3939 of General Code. Denom. $1,750. Date July1
1923. Int. J. & J. Due 51.750 yearly on Jan. 1 from 1925 to 1932 ind.
Each bid must be accompanied by a certified check for 2% of the amount

bid for, payable to the City Treasurer.

MOUNT VERNON, Westchester County, N. Y.-BONDS OFFERED.

-Sealed proposals were received by L. V. Bateman, City Comptroller,
until 11 a. m. June 21 for $15,000 assessment bonds dated May 1 1923, of

the denomination of $1,000 each, bearing interest at 4% % payable semi-
annually, both principal and interest being payable at the office of the City
Comptroller, Mount Vernon, N. Y., maturing three bonds on May 1 of each
of the years 1924 to 1928, incl. The bonds are to be issued in coupon form.
with privilege of registration as to principal only or as to both principal and
interest, and will be delivered to the purchaser at 11 a. in. on June 28 1923
at the office of the City Comptroller, Mount Vernon, N. Y., or at such other
time and place as may be mutually agreed upon. Each bid for said bonds
must be accompanied by a certified check on an incorporated bank or trust
company for 2% of the amount of the par value of the bonds bid for as
security for the performance of said bid if accepted. No interest will be
allowed on the certified check of depit. The legality of these bonds will
be approved by Caldwell & Raymond of N.Y. City, whose approving opinion
will be furnished to the purchaser without charge. No bid at less than par
and accrued interest will be considered.

Financial Statement.
Assessed valuation (real estate and special franchises) 518,563.168 00
Bonded debt, exclusive of present issue $7,698,050 00
Floating debt (new contracts, &c.)  189,177 51

Total debt  17,867,227 51
Deduct from total debt.-
Tax relief bonds  5735,000 00
Water bonds  1,718,000 00
Sinking funds to retire bonds  328,972 87

Total deductions  2,781,972 87

Net bonded debt  55,085.254 64
Borrowing capacity, 7% of assessed valuation..$5,709,421 76
Net bonded debt  5.085,254 64

Present borrowing capacity  5624,187 12
Population (1920 U. S. Census), 42,726.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-
land), Ore.-INCOMPLETE RETURNS SHOW BOND ISSUE AND
SPECIAL TAX PROPOSITIONS DEFEATED.-According to the "Ore-
gonian" of June 17, incomplete returns show that the $7,500,000 bond issue
and the special tax of *750,000 propositions were defeated by an avalanche
of votes against them.

MUSKEGON COUNTY (P. 0, Muskegon), Mich.-BOND SALE.-
The 3 issues of road bonds, aggregating 80,775, offered on June 11 (V. 118.
2677) were awarded as 5s to the Detroit Trust Co. at par and $80 for
printing. Due 2 to 10 years.

NEELYVILLE, Butler Couty, Mo.-BONDS VOTED.-A proposition
to Issue $10.000 bonds for the erection of a new high school carried by a
majority of 8 votes at an election held on May 30.

NEW CASTLE COUNTY (P.O. Wilmington), Del.-BOND SALE.-
The two issues of 4H % (with privilege of registration as to principal only)
coupon bonds offered on June 19-V. 116, p. 2553-were awarded to
Hannahs, Bailin & Lee of New York at 100.352, a basis of about 4.46% •
They are described as follows:
$100,000 highway improvement bonds, eighth series, maturing 520,000,

1939; 825,000, 1940; 520,000, 1941; 818,000, 1942; $15,000, 1943,
and *2,000, 1944.

50,000 bridge improvement bonds, fourth series, maturing *10.000.
1948; *15.000. 1947 and 1948, and $10,000, 1949.

Denom. 51.000. Date June 1 1922.

NEW JERSEY (State of) -BOND SALE.-The $5,000,000 41,f %
road and bridge bonds offered on June 19-V. 116, p. 2676-were disposed
of to 19 New Jersey financial houses at a premium of about $43,000. The
largest single successful bidder was the First National State Bank of Cam-
den, which was awarded $1,865,000 of the road bonds at 100.15. Others
to whom the road bonds were awarded follow:
Perth Amboy Trust Co $250 000 First Nat. Bank, Princeton3300,000
Atlantic County Trust Co__ 125,000 Bank ofM 1 1   100,000
Montclair Essex Trust Co._ 100,000 Peo. Bk. & Tr. Co., Passaic 100,000
Bloomfield Trust Co  25,000 Hamilton Tr. Co., Paterson 100,000
New Brunswick Trust Co._ 25,000 Union Co. 'Jr. Co., Elizab. 50,000
Burlington Co. Trust CO.. 10.000 Newton Trust Co  50,000
First Nat. Bk., Bordentovrn 5,000 First Nat. Bank, Roebling_ 30,000

Bridge bonds were awarded to the Farmers Nat. Bk., Allent'n 15,000
Perth Amboy Trust Co..___$250,000 First Nat. Bk., Paterson  50,000
Atlantic Co. Tr. Co., AUX). 125,000 following banks:
Montclair-Essex Trust Co.._ 100,000 First Nat. Bk., Princeton $200,000
Bank of Montclair  100,000 Bloomfield Trust Co  25,000
Ironbound Tr. Co., Newark_300,000 Burlington Co. Trust Co  10,000
Newton Trust Co  75.000 Trust Co. of N. J., Jon C_ 500,000
First Nat. Bk., Bordentown 5,000 Farmers Nat. Bk., Allent'n 15,000

First Nat. Bk.. Roebl _ 30,000 Pen. 13k. & Tr. Co.. Passaic 100,000
Now Brunswick TrustCo.... 15,000 Hamilton Tr. Co., Paterson 100,000

First Nat. Bk., Paterson... 50,000

NEW ORLEANS, La.-BIDS.-The following two bids were received for
the $600.000 Public Belt Railroad bonds offered on Juno 15 (V. 118, p. 2173):
Marine Bank & Trust Co. and Sutherlln, Barry & Co., Inc_ _$4,949 premium

Canal-Commercial Trust & Savings Bank, Hibernia Se-
curities Co., Inc., and Whitney Central Tr. & Say. Bank.. Par
It was not stated by the Commissioner of Finance in his answer to our

inquiry which syndicate was awarded the bonds. . .

NEWTON FALLS Trumbull County, Ohio.-BOND OFFERING.-
Sealed proposals will be received until 12 m. (central standard time) June

29 by C. 1-1 Finnical, Village Clerk, for the purchase at not less than par

and accrued. int. of 82,300 6 water main bonds issued under Sec. 3821 of

the Gen. Code. Denom. $$& and $100. Date May 15 1923. Int. M.
& N. 15. Due yearly on May 15 as follows: $500. 1925, and $800, 1926
to 1928, incl. Each bid must be accompanied by a cert, check for 6% of the

amount bid for, payable to the Village Treasurer. Purchaser to receive

bonds within 10 days of the award.

NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-
The Old Colony Trust Co. of Boston, on Juno 15 was awarded a temporary
revenue loan of $100,000 on a 4.12% discount basis, plus a $2 25 premium.

Date June 15 1923. Due Nov. 15 1923.

NORTHAMPTON COUNTY (P. 0. Easton) Pa.-BOND OFFERING.

-The County Comptroller will receive bids until 11 a. m. July 13 for $1,-

000,000 road and bridge improvement bonds. Date July 1 1923. Due

$200.000 on July 1 in each of the years 1933, 1938. 1943. 1948 and 1953.
Purchaser is to pay printing costs. Bonds are to be paid for by July 19

at the office of Charles H. Unangst, County Treasurer.

NORTH CAROLINA (State of).-NOTE SALE.-A syndicate com-

posed of the First National Bank of New York; B. J. Van Ingen & Co.,

Eldredge & Co., Hornblower & Weeks, Bankers Trust Co., Kissel, Kinni-

cutt & Co., Redmond & Co., Blodget & Co., National City Co., Wm. It.

Compton Co., E. H. Rollins & Sons, Curtis & Sanger, Taylor, Itwart & Co.

and Eastman, DMon & Co. all of New York, has purchased 815,000.000

59' coupon highway notes at and accrued int. Denom. $1,000. $5,000.
$10.000 and $25,000. Date Juno 25 1923. Prin, and semi-ann. int.

& D. payable at the First National Bank of New York. Due Juno

25 1924. The notes are now being offered to investors at prices to 
yield

4.50%.
NORTH DAKOTA (State of).-BONDS OFFERED 711' BANKERS.-

Spitzer. Rorick & Co. of New York are offering to investors $825,000 8%

farm loan 'gold bonds, maturing on Jan. 1, as follows: $300.000 1932, 550,000

1937 and $275,000 1942. Apparently these bonds are part of the $1.500,000

awarded to the above firm during Oct. 1922-see V. 115, p. 1782.

NORTHEAST SCHOOL DISTRICT NO. 4, Sargent County, No.

Dak -BONDS NOT SOLD-RE-OFFERED.-The $3,000 school bldg•
bonds offered on June 9-V. 118, p. 2677-were not sold.
Mrs. Bessie Rhyan, District Clerk (P. 0. Straubville), will receive 

bids

for these bonds until July 10.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BOND SALE.-The

issue of $200,000 West End Drain Assessment District bonds offered 
on

June 1-V. 118, P. 2427-was sold to the Detroit Trust Co. of 
Detroit

at par. Duo in from 2 to 10 years.

OAKLEY RURAL HIGH SCHOOL DISTRICT (P. 0. Oakley),

Cassia County, Idaho -BOND ELECTION.-An election will be 
held

on June 30 to vote on issuing 55.000 site-purchase and 35,000 
school-

improvement bonds. L. J. Robinson Jr., Clerk.
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OGDENSBURG, St. Lawrence County, N. Y.-BOND OFFERING.-

Sealed bids will be received by W. S. Hall, City Treasurer, until 3 p. m.
June 25 for $20,000 5% paving bonds. Denom. $500. Date June 1 1923.
Prin. and semi-ann. int. (M. & S.) payable at the City Treasurer's office.
Due $2,000 yearly en Sept. 1 from 1923 to 1932 incl. Each bid must be
accompanied by a certified check for 1% of the amount bid for.
ORANGE CITY INDEPENDENT SCHOOL DISTRICT (P. 0.

Orange City), Sioux County, Iowa -BONDS VOTED.-At the election
held on May 15 (V. 116, p. 2173), the $60,000 new school-building erection
bond issue was voted.
ORANGE COUNTY (P. 0. Paoli), Ind -BOND OFFERING.-Sealed

bids will be received by William B. Lashbrooks, County Treasurer. until
2 p. m. July 2 for $4,000 435% Aaron Bledsoe et al., French Lick and Norton
Road coupon bonds. Denom. $200. Date July 2 1923. Interest M. & N.
15. Due $200 each six months from May 15 1924 to Nov. 15 1933, incl.
ORANGE COUNTY (P. 0. Paoli), Ind.-BOND SALE.-The $5,800

43 % coupon N. S. Hayes et al., French Lick and Hillham Road in French
Lick Township. bends offered on Rine 4-V. 116, p. 2427-were awarded
to John G. Kellanes, of West Baden, at par. Date June 4 1923. Due
$290 each six months from May 15 1924 to Nov. 15 1933, inclusive.
OREGON (State of) -STATE INVESTS MONEY IN SCHOOL

BONDS.-According to the "Oregonian" of June 10. the State Bond
Commission, composed of the Governor, State Treasurer and a member
of the Accident Commission, at a special meeting held on June 9, invested
approximately $131.000 of funds of the State Industrial Accident Commis-
sion in school district bonds. The bonds purchased by the Commission
follow:
School District 25, Morrow County, $40,300, to net 5%; Starkey & Hubbs.
School District No. 10, Morrow County, $22,000, to net 5%; Starkey &
Hubbs.

School District No. 30, Washington County; $5,000, to net 5%; Starkey &
Hubbs.

School District No: 66. Polk County; $5,000, to net 4.92%; Nattram &
Nelson.

School District No. 3, Deschutes County; $10,000, to-net 4.92%; Hattram &
Nelson.

School District No. 11, Union County; $20,000, to net 4.92%; Hattram &
Nelson.

School District No. 41, Coos County; $16,500, to net 4.90%; Ayers, Pierce
& Co.

School District No.r.52, Wasco County; $12,000, to net 4.90%; Lumbermen's
Trust Co.
OURAY COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Ridgway),

Colo -BOND ELECTION-BOND SALE.-The Bankers Trust Co., of
Denver. has purchased approximately $5,000 6% funding bonds, subject to
their being voted at an election to be held soon.
OUACHITA PARISH (P. 0. Monroe), La -BONDS VOTED.-At a

recent election $400,000 6% 20-year court house and jail bldg. bonds were
voted by a count of 636 to 186.
OWEN SCHOOL AND CIVIL TOWNSHIP (P. 0. Norman Station),

Jackson County, Ind.-BOND OFFERING.-Lynuel 0. Fish, Township
Trustee, will receive bids until 1 p. in. July 7 for the purchase at not less
than par of the following 5% school bonds:
$16,050 school township bonds. Denom. 15 for $500 and 15 for $570.Due $500 on each July 1 and $570 on each Jan. 1 from July 1 1924

to Jan. 11939. inclusive.
19,550 civil township bonds. Denom. 15 for $600 and 15 for $750. Due

$600 each July 1 and $670 on each Jan. 1 from July 1 1924 to Jan. 1
1939. inclusive.

Date July 1 1923. Int. J. & J. Bonds will be payable at the Citizens
State Bank of Brownstown.
OXFORD, Granville County, No. Caro.-BOND OFFERING.-

Sealed bids will be received until 12 m. June 29 by L. T. Hines, Town
Clerk, for the following coupon (with privilege of registration as to principal
only or both prin. and int.) street improvement bonds to bear interestat a rate not to exceed 6%:
$88,000 Series 1. maturing on July 1 as follows: .$8,000, 1924 and 1925.and $9,000, 1926 to 1933 inclusive.
94,000 Series 2, maturing on July 1 as follows: $4,000, 1924 to 1929

Inclusive, and *5,000. 1930 to 1943 inclusive.
Denom. $1.000. Date July 1 1923. Prin. and int. payable in gold

at the National City Bank, N. Y. City. A certified check upon an in-
corporated bank or trust company, for 2% of amount of bonds bid for,
payable to N. T. Yancey, Chairman of the Finance Committee, required.
The bonds are to be prepared under the supervision of the U. S. Mtge. &
Trust Co., N. Y. City, which will certify as to genuineness of the sig-
natures of the town officials and the seal impressed thereon. The un-
qualified approving opinion of Caldwell & Raymond, New Yokr, as to
legality will be furnished to the purchaser without charge. The bonds
will be delivered on July 13 at the office of the U. S. Mtge. & Trust Co.
in N. Y. City.
OYSTER BAY (P. 0. Oyster Bay), Nassau County, N. Y.-BOND

OFFERING.-Sealed bids will be received by Edward J. Conlin, Town
Clerk. until 3.30 p. m. (daylight saving time) July 3 for $135,000 coupon
or registered Central Park Water District bonds, not to exceed 5% interest.
Date July 1 1923. Prin. and semi-ann. int. (J. & J.), payable at theLong Island National Bank of $Iicksville. Due $9,000 yearly on July 1from 1928 to 1942, inclusive. Enclose a certified check for 2% of the
amount bid for. Legality approved by Clay & Dillon, Esqs., of New York.
PEARCES MILL TOWNSHIP SCHOOL DISTRICT (P. 0. Fayette-ville), Cumberland County, No. Caro -BOND SALE.-The $75,000school bonds offered on June 19-V. 116, p. 2554-were awarded to the

First National Bank of Fayetteville at a premium of $5,406, equal to 107.20.
PHILLIPSBURG, Warren County, N. J.-BOND SALE.-The

11,50.000 4% % coupon or registered sewer system bonds offered on June 18V. 116, p. 2677) were awarded to H. L. Allen & Co. of New York at 100.10.Date June 1 1923.
PIKE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. North

Hampton), Clark County, Ohio.-BOND OFFERING.-Sealed bids will
be received by W. S. Jenkins, Clerk Board of Education, until 7:30 p. in.
June 29 for $45,000 53.' % school bonds issued under Secs. 5649-4 and 7630-1
of Gen. Code. Duo yearly on Sept. 1 as follows: $2,000. 1924 to 1945 incl.,
and $1,000. 1946. Enclose a certified check for $2,250, payable to the
above official.

PINELLAS COUNTY (P. 0. St. Petersburg), Fla -BONDS VOTED.
-At an election held on June 5, $2,853,000 highway and bridge bonds, were
voted by a count of 2,700 "for" to 400 "against." the bonds will be offered
during August or September.

PIRU SCHOOL DISTRICT, Ventura County, Calif.-BOND SALE.
-The $2,000 54 % school bonds offered on Juno 6 (V. 116, p. 2427) were
awarded to the County Treasurer at par. ' Date June 1 1923. Due $1.000
yearly on June 1 in 1924 and 1925.
PITTSBURGH, Pa.-BOND OFFERING.-Sealed 'proposals will be

received by John H. Henderson, City Comptroller, until 2:45 p. in. June
29 for the purchase of the following issues of bonds:
$630,000 funding bonds, 1923.
250,000 fire apparatus bonds, 1923.
51,000 public safety bonds, 1923.
45,000 playground bonds, 1923.
45,000 park bonds, 1923.
All the bonds will be dated May 11923, and each issue will mature in 30

equal installments on May 1 of each year except the $250,000 fire apparatus
bonds, which will mature in 20 equal annual installments on May 1 of each
year. Bonds will bear int. at the rate of 4 % %, payable semi-annually (M.& N. 1.) without deduction for any taxes which may be levied thereon by the
State of Pennsylvania pursuant to any present or future law. Coupon
bonds of the denomination of $1,000, $500 and $100, exchangeable at the
option of the holder at any time for a registered bond or bonds of the same
maturity and of the denomination of $100 or a multiple thereof not exceed-ing the aggregate principal amount of the coupon bond or bonds surrendered
In exchange therefor. No bids at less than par and accrued int. will be
accepted. Any bidder may condition his bid upon the award to him of
all or none of the bonds for which he bids. All bidders are required to de-
posit a cert. check drawn to the order of the City of Pittsburgh, on a national
bank or trust company for 2% of the principal amount of bonds bid for,
The successful bidder will be furnished with the opinion of Hawkins, Dela-
field & Longfellow of New York, that the bonds are binding and legal
obligations of the City of Pittsburgh.

Analysis of Funded and Floating Debt, May 31 1923.
The actual indebtedness of the City of Pittsburgh is as follows:

(1) Gross amount of indebtedness 554.545,902 82
(a) Bonded debt *50,576,900 00*
(b) Floating debt  3,969,002 82

(2) Credits to be deducted from said gross indebtedness:
(a) Bonds of said City included in said

gross bonded debt, which have been
purchased by the Sinking Fund Com-
mission, and are held in the several
sinking funds  $1.439,200 00

(b) Cash held in the several sinking funds
for the redemption of the bonded debt
sa d City last mentioned  2,123,063 45 33.562.263 45

(3) Net debt 550,983,639 37
*Including $6,672,000 authorized by electoral vote, but not yet issued.

Water bonds outstanding  $8,930.500 00
Cash in water bond sinking funds  $492,422 82
Bonds in water bond sinking funds  271,120 00 • 763,542 82

Net water debt  $8,166,957 18
School total debt $16,352,600 00
Sinking fund  1.428,963 54

Net school debt 514.923,636 46
Last assessed valuation of taxable property in the City of

Pittsburgh, about 85% of real valuation:
Valuation of land $532,688,420 00
Valuation of buildings  396,176,380 00 $928,864,800 00
Population, U. S. Census, 1920, 594,277. Estimated population, 1923

(Dept. of Health), 614.487. There is no litigation nor controversy pending
nor threatened concerning the validity of these bonds, the boundaries of
the municipality or the titles of the officials or their respective offices.
POCATELLO INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 0.

Pocatello), Bannock County, Idaho.-BOND ELECTION.-On June 25
an election will be held to vote on issuing $100,000 school building, 510,000
site, $15,000 improvement and $15,000 equipment bonds.
POMPANO SPECIAL TAX SCHOOL DISTRICT NO. 2, Braward

County, Fla.-BOND OFFERING.-Sealed bids will be received by
James S. Rickards, Secretary Board of Public Instruction (P. 0. Fort
Lauderdale) until 10 a. m. July 9 for $15,000 6% school bonds. Date
July 1 1923. Prin. and semi-ann. int. payable at the Hanover National
Bank, N. Y. City. Due July 1 1953. A certified check on a reputable
bank, for 2% of amount bid for. required.
PONTIAC TOWNSHIP SCHOOL DISTRICT NO. 90 (P. 0. Pon-

tiac), Oakland County, Mich.-BOND SALE.-The $100,000 5% coupon
school bonds offered on June 14-V. 116. p. 2555-were awarded to Minton,Lambert & Co. of Chicago at 104.84. a basis of about 4.50%,._ Date
April 1 1923. Due yearly on Ap
and $10,000, 1939 to 1943 

incl.ril 1 as follows: $5.000, 1929 to 1938 incl..

PORTAGE, Cambria County, Pa.-BOND SALE.-On June 7 the
issue of 590.000 4% %_(registerable as to principal) funding and inapt. bonds
offered on that date (V_. 116, p. 2555) were awarded to Redmond & Co. of
Pittsburgh, for $92,457 (102.73) and int., a basis of about 4.30%, Date
June 1 1923. Due on June 1 as follows: *10.000, 1933; $20,000. 1938.
1943 and 1948. and S20,000. Dec. 1 1952. Other bidders were •
J.H .Holmes& Co „Pittsburgh .$92,410: Glover&McGregor,Pittsb'gh$92,451.
PORTLAND, Me.-TEMPORARY LOAN.-A temporary loan of

11200,000, maturing Oct. 4 1923, has been awarded to the Guaranty Trust
Co. of New York, on a 4.10% discount basis, plus a $1 25 premium.
PORTLAND. Ore.-BIDS.-The following is an official list of the bidsreceived for the t2,200.000 434% refunding water bonds awarded onJune 5 to the Harris Trust & Savings Bank of Chicago and the Ladd &Tilton Bank of Portland, as stated in V. 116, p. 2678:

National City Co and Wm. R. Compton Co.-With a 44% interest couponon bonds maturing July 1 1934 to July 1 1943 incl., and with a 434%interest coupon on bonds maturing July 1 1944 to July 1 1953 incl.;accrued interest and 100.039. Portland delivery.
Freeman, Smith & Camp Co.. Portland; Hallgarten & Co., Kountze Bros.

and Blair & Co., Inc., New York-Bonds maturing July 1 1934 to
July 1 1953 incl., bearing interest at the rate of 44% per annum;
accrued interest and 100.72, N. Y. City delivery at our expense.

Halsey, Stuart & Co., Chicago; Seattle National Bank, Seattle, and Clark,
Kendall & Co., Inc., Portland-
(1) For said bonds bearing interest at the rate of 44%; accrued inter-
est and 102.260, Portland delivery.
(2) For said bonds bearing interest at the rate of 5%; accrued inter-
est and 104.08, Portland delivery.

Ralph Schneeloch Co. and associates-

bearing Interest at 4%um; and bonds maturing July 1 1945
(1) On bonds maturing 

per annum; 
1934 to and including July 1 1944.

to July 1 1953 incl., ring interest at 44% per annum; accrued
interest and 100.08.
(2) Bonds maturing July 1 1934 to July 1 1953 incl.. bearing interest.
at the rate of 44% per annum, accrued interest and 101.345.

A. M. Wright-The first 10 maturities bearing Interest at the rate of 434%ti11nnunvd the bearing Interest at the of
• 

0)el; 
annum,

e%eY:accTeditetardoog.

Guaranty (io. of N. Y, Continental komnerialTrust & Savings Bank.
Keane, Higble & Co.. Blyth, Witter & Co., Bankers Trust Co.. Marshall
Field, Glore, Ward & Co., Cyrus Peirce & Co. and National Bank of
Commerce-
(1) Bonds to bear interest at the rate of 44% per annum, Portland
delivery, accrued interest and 100.409.
(2) Maturities 1934 to 1942 incl. bearing interest at the rate of 5%
per annum, and maturities 1943 to 1953 incl. to bear interest at 434%
per annum, Portland delivery, accrued interest and 100.139.
(3) Bonds to bear interest at the rate of 44% per annum, N. Y. City
delivery, accrued interest and 100.427.
(4) Maturities 1934 to 1942 incl. to bear interest at the rate of 5% per
annum, and maturities 1943 to 1953 incl. to bear interest at the rate
of 434% per annum. N.Y. City delivery, accrued interest and 100.157.

Harris Trust & Savings Bank and Mdd & Tilton Bank-For bonds bearing
Interest at the rate of 434% per annum, Portland delivery, par, ac-
crued interest and a premium of $1,707.

Wm. Adams, City Treasurer, account Water Bond Sinking Fund (for
*500.000 bonds only)-Bonds to bear interest at the rate of 4.35%.
par and accrued interest.

PORTSMOUTH, Scioto County, Ohio.-BOND OFFERING.-Sealed
bids will be received by J. Earl Chandler, City Auditor, until 12 in. June 25
for the purchase at not less than par and accrued interest of $61,500 5%
water works extension bonds. Denom. $1,000 and $500. Date May 1
1923. Prin. and semi-ann. int. (M. & N.), payable at the City Treasurer's
office. Due yearly on Nov. I as follows: 52.500 1924. $3,000 1925 to
1943. and $2,000 1944. Each bid to be accompanied by a certified check
for 2% of the amount bid for, payable to the above official.
POWHATAN POINT VILLAGE SCHOOL DISTRICT (P. 0. Pow-hatan Point), Belmont County, Ohio.-BOND OFFERING.-Sealedbids will be received by B. A. Ramsey, Clerk Board of Education. until7 p. in. June 30 for the purchase at not leQs than par and accrued interestof $100,000 5 Si % school bonds, issued under Sec. '7630-1 of General Code.

Denom. $1,000. Date May 151923. Prin. and semi-ann. Int. (M. & S 15)•payable at the above official's office. Due $5,000 yearly on Sept. 15
from 1924 to 1927 incl., and $4,000 yearly on Sept. 15 from 1928 to 1947incl. Each bid to be accompanied by a certified check for 51,000, payableto the Board of Education.
PUEBLO COUNTY SCHOOL DISTRICT NO, 20 (P. 0. Pueblo),Colo.-BOND OFFERING.-Sealed bids will be received until 12 m.July 5 by Olga A. Hellbeck, District Secretary, for $300.000 434% or 5%school bonds. Date Aug. 1 1923. Denom. $1,000. Due in 20 Years.optional after 10 years. A cert, check for $1,000. payable to the District.required.

PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND OFFERING.-Sealed bids will be received by Otto G. Webb, County Treasurer, until10 a. in. June 25 for the purchase at not less than par and accrued interest
of the following two issues of 4 %%0 coupon bonds:
$52,000 C. H. Crosby et al. road in Franklin Two. bonds. Denom. $1.300.
11,000 James Reeves et al. road in Cloverdale Twp. bonds. Denom.$550.
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Date June 151923. Int. M. & N. 15. The first bond and the first series

of Interest coupons are due and payable on May 15 1924 and every six

months thereafter until paid, except that on the C. H. Crosby et al. road

there will be two bonds and two series of interest coupons payable on

May 15 1924 and two bonds and two series of interest coupons payable

every six months thereafter until paid.

PUTNAM COUNTY (P. 0. Unionville), Mo.-BONDS VOTED.-At

a recent election an issue of $150.000 county office building bonds was

voted.

RAMAPO AND HAVERSTRAW COMMON SCHOOL DISTRICT
NO. 12 (P. 0. Pomona), Rockland County, N. Y.-BONDS NOT SOLD.

-The $18,000 434% registered school bonds offered on June 15 (V. 116,
p. 2555) were not sold.

RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. 0. Guys Mills),

Crawford County, Pa.-BOND OFFERING.-Sealed bids will be received

by Gerald D. Decker, Secretary, until 6 p. m. June 30 for $36,000 5%
coupon school bonds. Denom. $500. Interest J. dr J. Due yearly on

July 1 as follows: $6,000 1929 and $2,000 1930 to 1943: optional in 1933.

RAPID OITY, Pennington County, So. Dak.-WARRANTS VOTED.

-By a count of 443 to 69 $300,000 funding warrants were recently voted.

REDWOOD COUNTY SCHOOL DISTRICT NO. 69 (P. 0. North

Redwood), Minn.-BOND SALE.-The $15,000 % school bonds of-

fered on June 14 (V. 116, p. 2$03) were awarded to Magian, Kerfoot &
Co. of St. Paul on a 4.95% basis. Date ,ay 11923. Due May 1 1953.

RENOVA, Clinton County, Pa.-BOND SALE.-The 865,000 4.34%
(registered as to principle only) coupon bonds offered on June 18-V. 116,
P. 2555-were awarded to Lewis St Snyder of Philadelphia. Date May 1
1923. Due yearly on May 1 as follows: $15,000 1928, 1933 and 1938,
and $20,000 1943.

RICHMOND, Henrico County, Va.-BOND SALE.-A syndicate
composed of W. A. Harriman & Co.. Inc., Barr Bros. & Co., Inc., Hamble-
ton & Co., all of New York, has purchased the three issues of 434% coupon
(with privilege of registration only or both principle and interest) bonds,
offered on June 19-V. 116, p. 2678-at 100.14. a 'basis of about 4.49%:
$500,000 water works bonds. Due July 1 1957.
500,000 street and park road bonds. Due July 1 1933.
500,000 street improvement bonds. Due on July 1 as follows: $20.000.

1924 and 1925: $30,000, 1926 to 1930, incl.: $35,000. 1931 to 1935.
incl., and $45,000. 1936 to 1938, incl.

Date July 11923.
The following bids were also received:
Bidder- Bonds Bid For. Bid.

Garfield Nat. Bank: Tampon, Barker & Jen-
nings: Clark, Williams & Co.: C. W. Whitis
& Co_ ------------------------------------ All 91.478,550

E. H. Rollins & Sons; Kountze Bros.; Ames,
Emerich & Co.: Graham, Parsons & Co  All 1,479,720

Broad Street Bank  All 1,500.900
American Nat. Bank; American Trust Co  All 1,491.000
Planters Nat. Bank; Brown Bros. & Co.; Hayden,
Stone & Co.; Lee. Higginson & Co  All 1.478,850

The Equitable Trust Co.; Hallgarten & Co.; Wheat,
Williams & Co  All 1,492,950

Richmond Trust Co  All 1,487,400
Frederick E. Notting & Co.; First Nat. Bank:

Harris, Forbes & Co.: National City Co.:
Bankers Trust Co  All 1,468,635

Central National Bank  All 1,496,550
Estabrook & Co.; Merchants Nat. Bank  All 1.492.500
Bank of Commerce & Trusts  All 1.500,150
Thos. Branch & Co Water works 485,786
Scott & Stringfellow Street & Park Road 488,000

RICHMOND HEIGHTS (P. 0. South Euclid R. F. D), Cuyahoga
County, Ohio -BOND SALE.-The $12,000 % electric light bonds
offered on June 12-V. 116, p. 2304-were awarded to the Milleken & York
Co. of Cleveland for $12,050 (100.416) and interest, a basis of about 5.43%.
Due $1,000 yearly on Oct. 1' corn 1924 to 1935, incl.

RILLETO IRRIGATION DISTRICT (P. 0. Rilleto), Pima County,
Ariz.-BONDS VOTED.-At the election held on June 9-V. 116, p. 2555-
the $55.000 bonds for irrigation purposes were voted.

RINGWOOD SCHOOL DISTRICT (P.O. Ringwood), Major County,
Okla.-BONDS VOTED-SOLD.-At a recent election 425.000 634%
20-year school bonds were voted. Since being voted the bonds have been
sold to E. D. Edwards of Oklahoma City.

RIPON, Font du Lac County, Wisc.-BOND SALE.-The 920.000

5% coupon municipal street impt. bonds offered on June 15 (V. 116, p.

2555) were awarded to the Wisconsin National Life Insurance Co. at a

premium of $185 60. equal to 100.92. a basis of about 4.76%. Date Mar.

15 1923. Due $2,500 yearly on Mar. 15 from 1924 to 1931, inclusive.

ROCK HILL, York County, So. Caro.-BOND SALE.-The Citizens'

Bank & Trust Co. of Rock Hill, has purchased the $60,000 5% coupon

gold Winthrop refunding bonds offered on June 15 (V. 116. p. 2305) at

100.25, a basis of about 4.98%. Date July 11923. Due on July 1 as fol-

lows: 91.000. 1925 to 1944, incl.; 92,000, 1945 to 1960, incl., and 94.000.

1961 and 1962.

ROCKINGHAM COUNTY (P. 0. Wentworth), No. Caro.-B
OND

SALE.-The $41,000 5% coupon or registered road and bridge bonds

offered on June 18-V. 116, p. 2678-were awarded to the Brotherhood

Holding Co. of Cleveland at a premium of $275, equal to 100.67, a 
basis of

about 4.95%. Date March 11923. Due on March 1 as follows: 
$5,000,

1939; 912,000, 1941, and $8.000, 1942 to 1944, incl.

ROCKINGHAM INDEPENDENT SCHOOL DISTRICT (P.O. 
Rock-

ingham), Scott County, lowa.-BONDSVOTED.-By a vote of 82 
"for"

to 18 "against" an issue of $41,000 school bonds carried at an election h
eld

recently.

ROSS SCHOOL TOWNSHIP (P. 0. Rossville), Clinton Co
unty,

Ind.-BOND OFFERING .-Jerome Dunk, School Township Trustee, will

receive sealed bids until 2 p. m. July 6 for the purchase at not less than pa
r

and int. of $45,000 5% coupon school construction bonds. Denom. $1,000

and $500. Date June 4 1923. Int. J. & D. Due 92.500 each six months

from July 1 1924 to Jan. 1 1933 inclusive.

ROUTT COUNTY SCHOOL DISTRICT NO, 98 (P. 0. Oak Creek),

Colo.-BOND ELECTION-BOND SALE.-The Bankers Trust Co. of

Denver has purchased at 101.78 $45,000 514% funding bonds, subject to

being voted at an election to be held soon.

ST. LOUIS, Mo.-BOND OFFERING.-Sealed proposals will be received

by Louis Notte, City Comptroller. until 12 in. (central standard time)

June 29 for 92,500,000 4 Ji % coupon (registerable as to prin. only, or both

prin. and int.) public bldg. and impt. bonds. Denom. $1,000. Date

July 1 1923. Prin. and semi-ann.i nt. (J. & J.), payable in gold at the

National Bank of Commerce. Due on July 1 as follows: 9435,000. 1928:

$100.000. 1929 $103,000, 1930 $107,000, 1931 9113.000, 1932:8117.000.

1933: $125,000, 1934; $130,000, 1935; 9135,000, 1936; $142,000, 1937:

9148.000. 1938: $153,000. 1939; $162,000. 1940: $168,000, 1941; $177,000,

1942. and $185.000. 1943. A cert or cashier's check for 1% of amount

bid for upon a solvent bank or trust company, payable to the above official,

required. Purchaser will be furnished with the legal opinion of Charles &

Rutherford. approving the bonds. Delivery on July 20 at City Comptroller's

office.
The official adrerlisement of the offering of these bands may be found on a

subsequent page.

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35

(P. 0. Buhl), Minn.-BOND OFFERING.-Blds will be received unti
l

June 30 by John W. Pasich, District Clerk, for the following school 
bonds

bearing interest at a rate not to exceed 7%:

9500,000 school bonds. Date Jan. 30 1922. Due $50,000 yearly on June

30 from 1927 to 1936. incl. A rect. check for 910,000 on some
State or National bank, payable to Lee Rousted, District Treas-

urer, required.

139,000 school bonds. Date Aug. 9 1921. Due on Aug. 9 as follows:
$11.000, 1927;914,000, 1928; 84.000, 1929; 92,000, 1930; 826,000.
1931: $19,000, 1932: $6,000. 1933; 925,000, 1934; 832,000, 1935.

Denom. $1,000. A cert. check for $2,000 on some State or National
bank having business connections in St. Louis County, payable to Lee
Roustad, District Treasurer, required. These bonds were offered on June
11 (V. 116, p. 2678) but were not sold as all bids received were rejected.

ST. MARIES, Benewah County, Idaho.-BOND OFFERING.-Blds
will be received until July 6 by C. W. Leaf, City Clerk. for $68,000 general
obligation bonds.

ST. PAUL, Minn.-BOND SALE.-The 91,100,000 coupon or registered
tax free permanent improvement revolving fund bonds offered on June 20
(V. 116, p. 2536) were awarded to Remick, Hodges & Co., J. A. Sisto & Co.
and Hamilton A. Gill & Co. all of New York, at 100.033, a basis of about
4.235%. The syndicate toolc $455,000 as 4s and $645,000 as 434s. Date
June 11923. Due June 11943,

ST. PAUL Ramsey County, Minn.-BOND ELECTION.-On July 15
an election will be held to vote on tbe. question of issuing 83,000.000 sewer
construction and 92,500,000 water impt. bonds.

SABINAL, Uvalde County, Texas.-BONDS VOTED.-At a recent
election $40,000 water works bonds were voted.

SALEM UNION FREE SCHOOL DISTRICT NO. 16 (P. 0. Clyde),
N. Y.-BOND SALE.-The Briggs National Bank of Clyde has been
awarded an issue of $14,000 5% school bonds (on June 11) for 915,003 57,
equal to 100.357. a basis of about 4.91%. Denom. $1,000. Date Sept. 1
1923. Int. semi-annual. Due $2.000 yearly on Nov. 1 from 1924 to 1930
Inclusive.

SAN BUENAVENTURA SCHOOL DISTRICT, Ventura County,
Calif.-BOND SALE.-The 925.000 5% school bonds offered on June 6
(V. 116, p. 2428) were awarded to the VV 

sc
m. R. Staats Co. of Los Angeles,

at a premium of $213, equal to 100.85, a basis of about 4.93%. Date June
11923. Due $1.000 yearly on June 1 from 1924 to 1948, inclusive.

SAN DIEGO, San Diego County, Calif.-BOND OFFERING.-We
are advised by our Western representative that $1,320,500 5% municipal
improvement bonds will be offered for sale on June 27.

SAND LAKE, Kent County, Mich -BONDS VOTED.-At a special
election held on June 13 the voters passed a bond issue of $45,000 for the
erection of a modern school building.

SANGER, Denton County, Texas.-BOND ELECTION.-The City
Council has called an election to be held on July 10 to vote on the following
proposed issues: An issue of $55.000 to erect a municipal water system and
levy a sufficient tax to pay the interest and liquidate the bonds in forty
years. Second. an issue of $22,000 to construct a municipal-owned sewer-
age system. Third. an issue of $17,500 to purchase or construct a munici-
pal owned electric light system.,
SAULT SAINTE MARIE, Chippewa County., Mich.-BOND SALE.

-The Sault Savings Bank was awarded $8,000 5% camp site bonds on
June 4 at par. Denom. $500. Date June 151923. Int. J. & D. 15. Due
serially from 1924 to 1928. inclusive.

SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4 (P. 0.
Scotland), Bon Homme County, So. Dak.-BOND ELECTION.-An
election will be held on Juno 26 to vote on the question of issuing $25,000
school bonds.

SCOTT COUNTY (P. 0. Scottsburg), Ind.-BOND OFFERING.-
Sealed bids will be received by Clara Hinds, County Treasurer, until 10 a.
m. July 9 for the purchase at not less than par and accrued int. of $15.520
57' D. S. Hall et al., road In Scott County bonds. Denom. $388. Date
July 2 1923. Prin. and semi-an. int. (M. & N. 15) . payable at the County
Treasurer's office. Due $776 each 6 months from May 15 1924 to Nov. 15
1933, inclusive.

SEATON, Mercer County, Ill -BONDS VOTED.-At an election held
on June 9 a new school building bond issue carried by a large majority.
(Amount not stated.)

SEATTLE, Wash.-BOND SALE.-During the month of May the City
of Seattle sold the following bonds:

Dist. No Amount. Purpose.
Int.

Date. Rate. Due.
3.502 $51,598 51 Grading May 5 1923 6 May 5 1935
3,559 48.641 58 Paving May 7 1923 6 May 7 1935
3,621 1.59850 Laying off street May 14 1923 7 May 14 1930
3,622 9,22961 Laying off street May 14 1923 7 May 14 1930
3,589 45,943 16 Paving, &c. May 15 1923 6 May 15 1935
3,551 5,25202 Water mains May 18 1923 6 May 18 1935
3.578 912 91 Sewers May 19 1923 6 Ma y191935
3.584 1.771 17 Water Mains May 19 1923 6 May 191935
3.382 220.883 43 Paving, &c. MsY 31 1923 6 May 31 1935

Bonds are subject to call yearly on date of bonds.

SEQUOYAH COUNTY (P. 0. Sallisaw), Okla.-BOND ELECTION.
-An election to vote on a 914,000 bond &sue to build a road in Campbell
Township will be held on July 6.

SHELLEY IRRIGATION DISTRICT (P. 0. Shelley), Bingham
County, Idaho.-BOND ELECTION.-On June 30 an election will be held
to vote on the question of issuing $275,000 6% irrigation construction bonds.
F. J. Bennett. District Secretary.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 7. (P. 0. Medicine
Lake), Mont -BOND OFFERING -Until 8 p. m. July 10 bids will be
received by John Stubbon. Clerk, Board of Education, for $7,000 6% 10-20-
year (opt.) school bldg. bonds. Denom. $500. A cert. check for $400
required. No bids for less than par will be considered.

SIMI VALLEY UNION HIGH SCHOOL DISTRICT, Ventura
County, Calif.-BOND SALE.-The Wm. R. Meats Co. of Los Angeles.
has purchased the 920,000 5% school bonds offered on June 6 (V. 116. p.
2428) at a premium of $269. equal to 101.34, a basis of about 4.889. Date
June 1 1923. Due $1,000 yearly on June 1 from 1932 to 1951. inclusive.

SLIPPERY ROCK, Butler County, Pa.-BOND OFFERINO.-J. A.
Aiken, Borough Treasurer, will receive sealed bids until 3 p. in. July 2 for
the purchase of $15,000 % coupon sewage bonds. Dneom. $1.000.
Int. J. &J. Bonds are subject to call before maturity, after 5 years.

SMITHFIELD, Jefferson County, Ohio.-BOND OFFERING .-Sealed
bids will be received by D. B. Barrett, Village Clerk, until 12 m. July 7 for
the purchase at not less than par and accruedint. of 97,500 6% coupon
street impt. bonds, issued under Sec. 3939 and 3942 of Gen Code. Denom.
91,000 and $500. Date June 15 1923. Int. M. & S. 15. Due $1,000
yearly on Sept. 1 from 1924 to 1930, Incl. and $500, 1031. All bids must be
accompanied by a cert. check for 1% of the amount bid for, payable to the
Village Treasurer. Purchaser to receive bonds within 10 days of award.

SOLVAY, Onondaga County, N. Y.-BONDS NOT SOLD.-An issue
of $200,000 bonds was recently offered but was not sold. E. W. Hall,
Village Clerk, informs us that the issue will probably be reoffered in July.

SPICER, Kandiyohi County, Minn.-BOND OFFERING.-Bids will
be received until 8 p. m. June 26 by Henry C. Thorvig, Village Recorder.
for $2,000 village hail purchase bonds. A cert. check for 10% of issue.
required.

STAMFORD, Jones County, Tex.-BONDS VOTED.-At the election

held on June 9 (V. 116. p. 2305) the 930.000 5 SS % 40-year sewer disposal

Issue carried.

STARKE COUNTY (P. 0. Canton), °Mo.-BOND OFFERING.-
Sealed bids will be received by Edith G. Coke, Clerk, Board of County
Commissioners, until 9 a. in. July 6 for the purchase at not less than par

and accrued int. of 957,000 534% Cleveland-Massillon Road impt. Sec.

"P.," Inter-County Highway No. 17 bonds issued under Sec. 1223 of the

Gen. Code. Denom. $1,000. Date June 15 1923. Prin. and semi-ann.

int, payable at the County Treasury. Due yearly on Juno 15 as follows:

97.000. 1925 to 1927, incl., and 96,000. 1928 to 1933, incl. Each bid must

be accompanied by a cert. check for $500 payable at the Stark County Bank.
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STELLE COUNTY (P. 0. Owatonna), Minn.-BOND OFFERING.-

On July 9 at 2 p. m. George Griffin, County Auditor, will receive bids for
the purchase of $250.000 5% road bonds. Denom. $1,000. Date July 1
1923. A cert. check for 5% of issue, required.

STURGIS, St. Joseph County, Mich.-BOND ELECTION-Unof-
ficial reports state that a special election has been called for June 25 whenthe voters will pass on four bonding propositions which will total $88,000.The main project is a bond issue of $.30.000 for the installation of newwells. Another important item is a $30,000 bond issue for the construction
of a 400,000-gallon elevated steel water tank to give the city adequatefire protection. The voters will also vote on $5,000 for sanitary sewersand $13,000 on paving.
SUMMIT, Union County, N. J -BOND SALE.-The $55,000 couponor registered land purchase bonds offered on June 19-V. 116, p. 2679-were awarded as 434s to M. M. Freeman & Co. of Phila. at 100.66-a basisof about 4.45%. Date July 1 1923. Due yearly on July 1 as follows:$2,000, 1925 to 1940, incl., and $1,000. 1941 to 1963. incl.
SWAMPSCOTT, Essex County, Mass -NOTE OFFERING.-TheTown Treasurer received proposals until 8 p. m. last night (June 22) for thepurchase of $100.000 notes maturing Dec. 20 1923.
TALLAHATCHIE CONSOLIDATED SCHOOL DISTRICT (P. 0.Orford), Miss.-BOND SALE.-The Bank of Oxford has purchased $15,000school bonds at par.
TAMPA, Hillsborough County, Fla.-BOND OFFERING.-Sealedbids will be received until 2 p. m. June 26 by W. E. Duncan, City Comp-

troller, for 81.377.000 5% coupon (registerable as to prin.) water workspurchase bonds. Denom. $1,000. Data July 2 1923. Prin. and semi-ann.int. (F. & A.), payable in gold in New York. Due on Aug. 1 as follows:$28.000, 1924 to 1972, incl., and $5,000, 1973. The bonds will be pre-pared under the supervision of the United States Mtge. & Trust Co., NewYork City, which will certify as to the genuineness of the signatures of theofficials and the seal impressed thereon. Purchasers will be furnishedapproving legal opinion of Chester B. Masslich. Esq., New York City.which opinion will state that said bonds are valid and binding obligationsof said city and that all the taxable property within said city, except in ter-ritory annexed by Act of Legislature of 1923, Is subject to the levy of anunlimited tax to play the same. Bids must be upon printed form to be furn-ished by the undersigned or said Trust Company, and be accompanied bycert. check for $25,000, payable to the order of the City Treasurer. De-livery of the bonds on or about July 3 1923, in New York City, or at pur-chaser's expense, elsewhere.
TEXAS (State of).-BONDS PURCHASED BY STATE BOARD OFEDUCATION.-On June 14 the Texas State Board of Education purchasedthe following bonds:

Mertzon Ind. S. D $15,000 Navarro Co. C. S. D. 14_ - - - $4,750Electra Ind. S. D 196,000 Tyler Co. 0.8. D. 10  2,000Prairie Hill Ind  3,500 Williamson Co. C. S. D. 6E - 6,000Bander Co. C. 8. D. 13  2,000 Williamson Co. C. S. D. 4- - - 6,500Cherokee Co. C . S. D. 40_   1,200 Walker Co. C. S. D. 5  1,000Denton Co. C. S. D. 5_ _ , _ 4,000 Williamson Co. C. S. D. 23 _ _ 2,000Donie Ind. S. D  8,000 Williamson Co. C. S. D. 22_ _ 12,000Geneva Ind. S. D  4,000 Titus & Morris Co. CountyHaskell Co. CS. D. 27  2,200 Line S D 29  2.700Hunt Co. C. S. D. 22  2,850 Whitt Ind. S. D  15.000Johnson Co. 0.5. D. 37_ _ _ 3,500 Cone Ind. S. D  20,000Llano Co. C. S. D. 31  2,600 Ranger Ind. S. D  12.500Llano Co. C. S. D. 24  2,000 Breckenridge Ind. S. D  50.000Lasalle Co. C. S. D. 2  15,000 Lynn Co. 0.5. D 7  4.800Live Oak Co. C. S. D. 5_ _ _ _ 1,900 Grayson & Collin C. S. D. 8_ 5,000Lubbock Co. C. S. D. 6  2,000 Hearne Ind. S. D. Series A_ _ 18,000Lubbock C. S. D.15  3,500 Hearne Ind. S. D., Series B.- 12,000MeClennan Co. C. S. D. 15_ 6,000 Grayson Co. C. S. D. 7  2,000
BONDS REGISTERED.-The following bonds have been registered bythe State Comptroller of Texas:

Amount. Place. Due. Int .Rate.Date Reg.$2,000 Williamson Co. Corn. S. D. No. 23_ _ _ - 5-20 yrs. 5% June 133,500 Johnson Co. Com. S. D. No. 37  serially 5% June 134,750 Navarro Co. Corn. S. D. No. 14  serially 5% June 132,600 Llano Co. Com, S. D. No. 31  serially 6% June 132,000 Llano Co. Com. S. D. No. 34  serially 6% June 134,800 Lynn Co. Com. S. D. No. 7  serially 6% June 131,500 Denton Co. Com . S . D. No. 61  serially 6% June 132,000 Grayson Co. Corn. S. D. No. 7 10-20 yrs. 6% June 15
THOMASVILLE

/ Davidson County, No. Care,-BOND SALE.-Prudden & Co. of Poled° have purchased the $150,000 6% public impt.bonds offered on June 18-V. 116. p. 2429-at a premium of $5,400.equal to 103.60, a basis of about 5.b5%. Date June 1 1923. Due onJune 1 as follows: $4,000, 1926 to 1932 inclusive; $6,000. 1933 to 1939inclusive, and $10.000. 1940 to 1947 inclusive.
TIPPECANOE COUNTY (P.O. Lafayette), Ind.-BOND OFFERING.-Chas. E. Calsbeek. County Treasurer, will receive sealed bids until2p. m. Juno 18 for the purchase at not less than par and Interest of $15,0005% road Improvement bonds. Due each six months from May 1924to November 1933 inclusive.
TRACY CLOVER IRRIGATION DISTRICT (P. 0. Tracy), SanJoaquin County, Calif -BOND OFFERING.-Geo. M. Hench, SecretaryBoard of Directors, will receive sealed bids until 2 p. m. June 28 for $52.1706% irrigation bonds. Date May 1 1923. mt.). & J. Due on Jan. 1as follows: $2,170, 1939; $2.000, 1940 to 1961 incl.. and $3,000, 1962and 1963. Legality approved by Goodfellow. Bells Moore & Orrech ofSan Francisco. A certified check for 3% of bid required.
TRENTON, N. J.-BOND OFFERING.-Sealed bids will be receivedby H. E. Evans, City Treasurer, until 12 m. (daylight saving time) June27 for the purchase at not less than par of the following issues of 44 %coupon or reg_istered bonds, no more bonds tohbe awarded than will produce

121),(rgidia 'L.i$oloi" ialerngt
he Tgo.unblrifeea3,c i!ssue.

ea ly on July 1 as follows.$46.000, 1925 to 1939 incl.. and $67,000. 1940 to 1959 incl.1.088.000 general funding bonds. Due yearly on July 1 as follows:$36,000. 1925 to 1934 incl.. and $52,000, 1935 to 1948 incl.74,000 assessment funding bonds. Due yearly on July 1 as follows:$9,000. 1924 and 1925, and $7,000. 1926 to 193$ incl.68,000 assessment funding bonds. Due yearly on July 1 as follows:$8,000. 1924 to 1928 incl.. and 87.000 1929 to 1932 incl.Denom. $1,000. Date July 11923. Prin. and semi-ann. Int. (J. & J.)payable at the City Treasurer's office. Each bid to be accompaniedby a certified check for 2% of the amount bid for. Legality approvedby Hawkins, Delafield & Longfellow of New York.
TUCSON, Pima County, Ariz.-BOND ELECTION.-An election willbe held on July 23 to vote on the following proposed issues of bonds:$30,000 garbage-disposal bonds. 1$75,000 Arroyo culvert bonds.25,000 sewage-disposal bonds.
Interest rate, 54%. Date Oct. 1 1923. Int. A. & O. Due Oct. 1 1943.
TULSA, Tulsa .County, Okla.-BOND SALE.--We are advisedby Lane, l'iper & Jaffray, Inc., of Minneapolis, that they, together withR. J. Edwards, Inc., and the Security National Bank of Oklahoma City,the Merchants Trust dr Savings Bank, and Gates, White & Co.. 00thof St. Paul. recently purchased $1.000.000 water works bonds, taking$400,000 maturing $200.000 Feb. 1 1927 and 840.000 Feb. 1 1928 to 1932lncl. as 54s, and $600.000 maturing $40,000 Feb. 1 1933 to 1947 incl. as 5s.
TULSA COUNTY (P. 0. Tulsa), Okla.-BONDS VOTED.-By amajority of 700 the $2,000,000 road bond i8SUO, submitted to a vote of thePeople at the election held on June 12 (V. 116, p. 2305) carried.
•UTICA, Oneida County, N. Y.-BOND OFFERING.-James B.Geer, City Comptroller, will receive sealed bids until 10 a. m. (daylightsaving time) June 23 for the purchase of the following issues of 4%, 4 lj %or 4W7 bonds, aggregating $403,037 12:

$180,000 00 coupon paving and resurfacing street bonds. Denom. $1,000.Due $9,000 yearly on July 1 from 1924 to 1943 inclusive.50,000 00 coupon city electric subway bonds. Denom. $1.000 andand $500. Due 82,500 yearly on July 1 from 1924 to 1943 incl.30,627 77 coupon junior high school bonds. Denom. $1,000, $500 andone for $127 77. Due yearly on July 1 as follows: $2.127 77.1924. and $1.500. 1925 to 1943 inclusive.
12,500 00 coupon gasoline power pump and hose wagon bonds. Denom.$1,000 and $250. Due $1,250 yearly on July 1 from 1924to 1933 Inclusive.

15.000 00 coupon monumenting lines of city property, streets and
public property bonds. Denom. $1,000. Due $1.000 yearly
on July 1 from 1924 to 1938 inclusive.

3,500 00 registered electric conduit bonds. Denom. $350. Due $350
yearly on July 1 from 1924 to 1933 inclusive.

30.733 51 regLstered paving bonds. Denom. $1,000. $12226 and
$122 25. Date March 7 1923. Due yearly on March 7 as
follows: $5,122 26. 1924. and $5,122 25. 1925 to 1929 incl.

71.030 78 registered paving bonds. Denom. 81,000, 8838 48 and $838 46.
Date April 28 1923. Due yearly on April 28 as follows:
$11,838 48. 1924, and $11.838 46. 1925 to 1929 inclusive. .

9.645 06 registered delinquent tax bonds. Denom. $1,000. $900
and $45 06. Date May 16 1923. Due yearly on May 16 as
follows: 82,045 06, 1924 and $1,900. 1925 to 1928 inclusive.

The first six issues are all dated July 1 1923. Enclose a certified check
for $8,060 74, payable to the City Comptroller. Legality approved by
Clay & Dillon of New York.

VAN BUREN WATER WORKS IMPROVEMENT DISTRICT NO. 1(P. 0. Van Buren), Crawford County, Ark.-BOND OFFERING.-C.
M. Wofford, Secretary. Board of Commissioners, will offer at public auc-
tion at 2_p. m. June 30 approximately $210,000 534% water works impt.
bonds. Date July 1 1923. Int. J. 

&.
J Denom. $1,000. The Board will

furnish the opinion of Rose, Hemingway, Cantrell & Loughborough approv-
ing the validity of the issue. A cert, check for $2,500 payable to the Dis-
trict Secretary, required.

VANDERGRIFT BOROUGH SCHOOL DISTRICT (P. 0. Vander-
grift), Westmoreland County, Pa -BOND OFFERING.-Proposals
will be received until 1 p. m. June 30 by R. W. McNutt, District Treasurer.
for $50,000 435% school bonds. Denom. 81.000 Int. J. & J. Due
$2.000 yearly on July 1 from 1924 to 1948 incl. The bonds are advertised
as being free of Pennsylvania State taxes. Certified check for $1.500.
payable to the District Treasurer, required.

VERDEN SCHOOL DISTRICT (P. 0. Verden), Grady County,
Okla.-BOND SALE.-Gates, White & Co. of St. Paul. have purchased
$25,000 6% coupon school bldg. bonds. Denom. $1,000 Date May 2 1923.
Prin. and semi-ann. lot (J. & J.), payable at the Mechanics' & Metals
National Bank, N. Y. City. Due May 12 1943.
VERNON, Wilbarger County, Tex -BONDS OFFERED SUBJECT TO

BEING VOTED.-Subject to being voted at an election to be held on July
17 $110,000 534% serial school bldg. bonds were offered on June 21.

VICKSBURG, Warren County, Miss.-BOND SALE.-The $125.000
5%_(registerable as to principal only) public impt. bonds offered on June 18
V 116. p. 2679-were awarded jointly to the Citizens Savings Bank &

Trust Co., American Bank & Trust Co. and the Peoples Savings Bank &
Trust Co., all of Vicksburg at par plus a premium of $125, equal to 100.10.
a basis of about 4.99%. Date Aug. 1 1923. Due on Aug. 1 as follows:
83.000. 1924 to 1928 incl.: $5.000. 1929 to 1938 incl.. and $6.000. 1939 to
1948 incl.

WALTHAM, Middlesex County, Mass.-LIST OF BIDS.-Bids sub-
mitted for the $350.000 high school bonds, offered on June 14-V. 116.
p. 2679-were as follows: for 44 % bonds: National City 

Co.. 
101.487:

Arthur Perry & Co., 101.372; Estabrook Sr Co.. 101.36; Merrill. Oldham
& Co.. 101.329; Old Colony Trust Co. 101.313: Blodget & Co., 101.17Curtis & Sanger. 101.081; Eldredge Si 

Co.. 
100.915; Blake Brothers &

Co.. 100.875: Kidder, Peabody tz Co., 100.869. R. L. Day & Co. bid
100.046 for $224.000 at 44 %, maturing 1924 to 1935 and $126,000 at
4% maturing 1936 to 1942. R. L. Day & Co. also bid 100.046 for 8242.000at 4% maturing 1924 to 1936 and 8108,000 44% maturing 1937 to 1942.Stacy & Braun bid 100 for $262,000 4% maturing $19.000 1924 to 1931.
$18.000. 1932 to 1937; $2.000. 1938, and $88,000 44% maturing $16.000in 1938 and $18.000. 1939 to 1942. Harris. Forbes & Co. bid 101.32for entire issue on 43.% basis. They also bid 100 for 819,000 at 44%maturing each year. 1924 to 1931, $18.000 at 44% maturing in 1932 and$18,000 at 4% maturing each year 1933 to 1942. At the time this reportwas received the award had not yet been made.
WARRICK COUNTY (P. 0. Boonville), Ind.-BOND OFFERING.-Sealed bids will be received by Wm. W. Taylor, County Treasurer, until1 p. m. July 2 for the purchase at not less than par and accrued interest ofthe following two issues of 434% coupon bonds:

$28,000 Frank Hasse et al. Stevenson road bonds. Denom. $700.25.500 Henry Holtz et al. Coal Mine road bonds. Denom. $1.275.
Date June 5 1923. Prin. and semi-ann. Int. (M. & N. 15) payable atthe County Treasurer's office. Due two bonds of first issue and one bondof second issue each six months from May 15 1924 to Nov. 151933. incl.
WASHINGTON COUNTY (P. 0. Salem), Ind.-BOND OFFERING.-Sealed bids will be received until 1:30 p. m. June 25 by W. L. Taylor.

County Treasurer, for the purchase at not less than par and accrued interestof the folidwing two Issues of 5% bonds:
$6,720 Marcus A. Caulbe et al. road In Jefferson Twp. bonds. Denom. $336.
5,200 Delaney E. Ditz et al. road in Polk Tvrp. bonds. Denom. $260.Date June 4 1923. Int. M. & N. 15. Due one bond of each issue eachsix months from May 15 1924 to Nov. 15 1933, incl.
WASHINGTON SCHOOL TOWNSHIP (p. 0. Pierceton), Kos-

ciusko County, Ind.-BOND SALE.-The $89.500 5% school bldg.bonds offered on June 15 (V. 116. p. 2679) were awarded to the Harris
Trust & Savings Bank of Chicago, for $93,142. equal to 100.40, a basis ofabout 5.44%. Date May 15 1923. Due each 6 months as follows: 13.000July 1 1924 to July 11935, Incl.; $4,000. Jan. 1 1936 to July 1 1937. incl..
and $4,500. Jan. 11938.
WATERBURY, New Haven County,  Conn.-BOND SALE.-The

two issues of 44% coupon (registerable) water bonds offered on June 18-V. 116. p. 2680-were awarded to the Bridgeport Trust Co. of Bridgeport
at 103.25. a basis of about 4.29%, and who are now offering the issues toInvestors. They are described as follows:$200,000 water bonds (13th series) of a denomination of $1,000 each. datedJuly 1 1922 and payable 110.00000 July 1 from 1953 to 1972 incl.150.000 water bonds (14th series) of a denomination of 81.000 each.dated Jan. 1 1923 and payable $10.000 on Jan. 1 from 1924 to

1938 incl.
The issue is now being offered to investors by Hamilton A. Gill & Co. of

New York.

WATERTOWN, 
Middlesex 

County, Mass.-BOND SALE.-The fourIssues of 44% coupon bondsoffetd on June 20-V. 116. p. 2804-were
awarded to Edmunds Bros. and the Old Colony Trust Co. of Boston at
101.02-a basis of about 4.10%. The issues are described as follows:
824.000 street loan, payable $3,000 July 1 1924 to 1927. incl.. and $2,000

July 1 1928 to 1933. incl.
15,000 senior high school plans loan, payable $1.000 July 1 1924 to 1938.

inclusive.
33.500 land taking loan, payable $2,500 July 11924: $2,000. July 1 1925

to 1936. incl., and $1,000. July 1 1937 to 1943, incl.
35.000 senior high school land loan. payable 12.000. July 1 1924 to 1938.incl.. and $1,000, July I 1939 to 1943, incl.Date July 1 1923.
WATERTOWN, Codington County, So. Dak.-BOND ELECTION.-An election will be held on June 26 to vote on the question of issuing $65,0005% water bonds.

WAUTAUGA COUNTY (P. 0. Boone), No. Caro.-BOND SALE.-The 350.000 54% road and bridge bonds offered on May 3-V. 116.p. 1691-were awarded to a Chicago firm at a premium of 12.500. equalto 105. a basis of about 5.09%. Date May 11923. Due May 11943.
WAYNE COUNTY (P. 0. Wooster), Ohlo.-BOND OFFERING.Sealed bids will be received by Fred C. Reddick, Clerk Board of CountyCommissioners, until 12 in. June 25 for tne purchase of the following issuesof 54% coupon or registered improvement bonds, issued under Section6929 of General Code:

$54,000 Wooster-Congress-West Salem road bonds. Due 86.000 yearlyon Oct. 1 from 1924 to 1932, inclusive.54,000 Wooster-Lattasburg Section "A" road bonds. Due $6,000 yearlyon Oct. 1 from 1924 to 1932, inclusive.45.000 Rittman-Southern. Section "B." road bonds. Due $5.000 yearlyon Oct. 1 from 1924 to 1932, Inclusive.81.000 Sterling Western road bonds. Due $9,000 yearly on Oct. 1 from1924 to 1932. Inclusive,81,000 Kindron-Northern road bonds. Due $9.000 yearly on Oct. 1from 1924 to 1932. inclusive.
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Denom. 81.000. Date April 1 1923. Prin. and int. payable at the
County Treasurer's office. Each bid to be accompanied by a certified check
for 2% of the amount bid for, payable to the Board of County Commis-
sioners. Legality approved by Squire, Sanders & Dempsey. Esqs., of
Cleveland.

WELLESLEY, Norfolk County, Mass -TEMPORARY LOAN.-The
temporary revenue loan of $75,000 offered on June 19 (V. 116. p. 2805)
was awarded to the Old Colony Trust Co. of Boston. on a 4.16% discount
basis, plus a $1 75 premium. Date June 15 1923. Due Nov. 15 1923.

WELLS COUNTY (P. 0. Bluffton), Ind.-BOND OFFERING.-
Sealed bids will be received by J. A. Evers°le, County Treasurer. until 2
p. in. July 2 for the purchase at not less than par and accrued int. of the
following 2 issues of 5% bonds:
$3.300 Edw. Markley road in Harrison Township bonds. Denom. $165.
2.400 F. A. Thomas road in Union Township bonds. Denom. $120.
Date June 151923. Int. J. & D. 15. Due one bonds of each issue each

6 months from June 15 1924 to Dec. 15 1933, inclusive.

WEST NEW YORK, Hudson County, N. .1-BOND OFFERING.-
Sealed bids will be received by Chas. Swenson, Town Clerk, until 8 P.
(daylight saving time) June 26 for the purchase at not less than par of 2
issues of 5% coupon (with privilege of regis. as to prin. only or both prin.
and hit.) bonds, no more bonds to be awarded than will produce a premium
of $1,000 over the amount of each of the following issues, not to exceed
their par value:
$290,000 school bonds, maturing yearly on July 1 as follows: $22,000.

1925 to 1933, incl., and $23,000, 1934 to 1937, incl.
127,000 free public library bonds, maturing yearly on July 1 as follows:

$3.000. 1925 to 1053. incl., and $4.000, 1954 to 1963, inclusive.
Denom. $1,000. Date July 1 1923. Prin'. and semi-ann. in (J. & J

payable in lawful money of the United States of America .at the First National
Bank of West New York. All bids must be accompanied by a cert. check
for 2% of the amount bid for, payable to the Custodian of School Moneys.
and drawn upon an incorporated bank or trust company. The successful
bidder will be furnished the opinion of Hawkins, Delafielcl & Longfellow of
New York, that the bonds are legal obligations of the town. The bonds
will be prepared under the supervision of the U. S. Mtge. & Trust Co.,
which will certify as to the genuineness of the signatures impressed thereon.

WHITLEY COUNTY (P. 0. Columbia), Ind.-BOND OFFERING.-
Sealed bids will be received by Mark W. Rhoads, County Treasurer, until
10 a. in. July 9 for the purchase at not less than par and accrued int. of
the following Issues of 5% road bonds:
$10,500 Wm. J. McConnell. etal.,road in Smith and Thorncreek Townships

bonds. Denom. $525.
4,700 Lyman Holycross et al., road in Troy Township bonds. Denom.

$235.
14,800 Wilburt Miller et al., road in Richland Township bonds. Denom.

$740.
11,000 James Sappington et al., road in Richland Township bonds.

Denom. $550.
8,800 Jacob E. Pence et al., road in Thorncreek Township bonds. De-

nom. $440.
55,000 5% Chas. E. Reese et al.. road bonds. Denom. $1.000 and $750.
Date July 15 1923. Int. M. & N. 15. Duel bond of each issue each 6

months from May 15 1924 to Nov. 15 1933, inclusive.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-
Sealed bids will be received by E. B. Steely, County Treasurer, until 10
a. in. June 27 for the purchase of the following 2 issues of 5% road bonds:
811,500 Herman Schroeder et al., road in Big Creek Township bonds.

Denom $575.
8.500 Floyd Miller et al., road bonds. Denom. $425.
Date May 1 1923. Int. M. & N. 15. Due 1 bond of each issue each 6

months from May 15 1924 to Nov. 15 1933, inclusive.
WHITTIER UNION HIGH SCHOOL DISTRICT, Los Angeles

County, Calif.-BOND SALE.-The $225,000 5,7' school bonds offered
on June 18-V. 116, p. 2805-were awarded to the First Securities Co. and
Wm. R. Staats Co., both of Los Angeles, at 102.28, a basis of about 4.80%.
Date April 1 1922. Due on April 1 as follows: $3,000, 1924 to 1933
Incl.: $8.000. 1934 to 1938 incl.; $13.000, 1939 to 1943 incl., and $18,000,
1944 to 1948 incl.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O.
Wichita Falls), Wichita County, Tex -BONDS VOTED.-By a vote
of 9 to 1 an issue of $5,000 school bldg. bonds was recently voted.

WILLIAMS COUNTY (P. 0. Bryan), Ohio.-BOND OFFERING.-
H. C. Miller, County Auditor, will receive bids until 10 a. in. July 10
for $86,321 25514% coupon I. C. H. No. 312 Improvement bonds, issued
under authority of Sec. 1223, General Code.• Denom. $5,321 25 and
$1,000. Date July 10 1923. Int. M. & S. 10. Due yearly on Sept. 10
as follows: $5,321 25, 1924 and $9,000, 1925 to 1933 inch Certified
check on a Williams County Bank or a New Yorit draft, for 3% of amount
of bonds bid for, payable to the County Treasurer, required. Bonds to
be delivered and paid for within ten days from date of award.

WINNSBORO, Franklin Parish, La.-BOND OFFERING.-Sealed
bids will be received until 8 p. in. June 25 by A. H. Brown, Town Clerk,
for the following bonds:
$5,000 5 water works bonds of 1923. Due in 20 years.
10,0005)4%sewer bonds of 1923. Due in 20 years.
20,000 6 o electric light plant bonds of 1923. Due in 10 years.
A certified or cashier's check for 5% of issue required. These bonds

were offered on May 3-V. 116, p. 1934-but were not sold.

WISCONSIN RAPIDS, Wood County, Wis.-BOND SALE NOT
COMPLETED.-The sale of 8120,000 school bonds to the Second Ward
Securities Co. of Milwaukee and the First National Bank of Wisconsin
Rapids, reported in V. 116, p. 2558, has not been completed. This is due
to the opinion of the purchasers' attorneys that the additional issue would
increase the city's debt to a figure in excess of the debt limit. It Is under-
stood that the city officials, in computing the debt limit, while discussing
the issue, included in the assessed valuation figures the value placed on
the city water works and electric light plant, which are exempt from
taxation, and therefore, should not be included in the valuation figures
when computing the debt limit.
The city officials propose to Issue $80,000 new bonds now, and as soon

as new assessment figures are compiled, to issue an additional $40,000 bonds.

WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-
The temporary loan of $500,000 offered on June 15 (V. 116, p. 2805) was

awarded to the First National Bank of Boston, on a 4.077e discount basis,
plus a $11 premium. Date Juno 19 1923. Due Nov. 16 1923.

WORCESTER (P. 0. Phillips), Price County, Wis.-BOND SALE.-
The $10,000 5% coupon highway impt. series "B" bonds, offered on
June 16-V. 116. p. 2805-were awarded at par as follows:
First National Bank $5,000 Chas. Conrade  $300
Frank Bach  2,000 Eug. Kaufmann • 600
John Conrade  1,100 Margarete Weber  1,000

All of the above are located in Phi lips.

WYANDOT COUNTY (P. 0. Upper Sandusky), Ohlo.-BOND
OFFERING.-Anthony Kraus, County Auditor, will receive bids until
11.30 a. in. June 25 for the purchase at not less than par and interest of

the following two issues of 5)4% coupon road improvement bonds, issued
under authority of Section 699. General Code.
$6,159 13 Tyniochtee Township Road Improvement No. 116 bonds

.

Denoms. 1 for $559 13 and 8 for $700. Due yearly on Dec. 1 as follows:

8559 13 1924 and $700 1925 to 1932, inclusive.
6.688 39 Mifflin Township Road Improvement No. 99 bonds. Denoms.

1 for $288 39 and 8 for $800. Due yearly on Dec. 1 as follows:
$288 39 1924 and $800 1925 to 1932, inclusive.

Date June 1 1923. Prin. and semi-ann. int. (J. & D.), payable at the

County Treasurer's office. Certified check on some solvent bank for

5% of amount of bonds bid for, payable to the County Auditor required.

YANKTON, Yankton County, So. Dak.-BOND SALE.-The

$10,000 6% sewerage bonds offered on June 8-V. 116, p. 2558-were

awarded to Caldwell, Mosser & Willaman at a premium of $210, equal
to 102.10, a basis of about 5.54%. Date July 1'1923. Due $1,000 yearly
on July 1 from 1924 to 1933 inclusive.

YOCONA CONSOLIDATED SCHOOL DISTRICT (P. 0. Oxford),
Miss.-BOND SALE.-The Bank of Oxford has purchased $12,000 school

building bonds at par.

YUBA CITY,Sutter County, Calif.-BOND SALE.-E. 11. Rollins &
Sons of San Francisco, have purchased $32,000 water system and $8.000
street cleaning apparatus 5% bonds at a premium of $71, equal to 100.17.

CANADA, its Provinces and Municipalities.

BRITISH COLUMBIA (Province of).-BOND OFFERING.-The

Toronto "Globe" of June 21 reports that the Province of British Columbia
is calling for tenders until June 25 on two issues of bonds, each for $1,000,000,
bearing interest at 5% and maturing in 20 and 25 years, respectively.
The proceeds will be used for trunk roads, public works and irrigration.
Bids are called for payment in Canada or in New York.

COUBOURG, Ont.-BOND SALE.-An issue of bonds amounting to

$30.000, bearing interest at 55.5% and repayable In ten installments, was
sold to Bain, Snowball & Co. at a price of 100.11, equivalent to a basis of
5.48%. Other bids were: Housser, Wood & Co., 100.03; Wood, Gundy
& Co., 99.56; C. H. Burgess & Co., 99.32, and Matthews & Co., 98.66.

MANITOBA (Province of).-DEBENTURE ISSUES AWARDED.-
The $1.000,000 5% 1-year debentures to be used to refund a sterling ISS1113
which falls due July 1, bids for which were opened on June 19 (V. 116. p.
2805), were awarded to the Canadian Bank of Commerce at 99.93 (U. S.

funds).
The $2.000.000 5% 20-year debentures, bids for which were also opened

on the same day (V. 116, p. 2805). were awarded to a syndicate of Canadian
houses headed by Gairdner, Clarke & Co. of Toronto at 97.28 (Canadian
funds), a basis of about 5.22%. Regarding the $2,000,000 Issue the Toronto
"Globe" in its issue of July 21 said:

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/25
4s
41/48
41/0
5s
51/45
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire to New York

Call Canal 8437

BALLARD & COMPANY
Members New York Stock Exchange

HARTFORD

Connecticut Securities

NEW LOANS

$5,000,000

STATE OF MICHIGAN
44 or 43/2'% HIGHWAY IMPROVE-

MENT COUPON BONDS
The State Administrative Board will receive

sealed bids at its office in the City of Lansing,
Michigan, until the TENTH DAY OF JULY,
NINETEEN HUNDRED TWENTWFHREE,
UP TO TEN O'CLOCK, A. M.. Eastern Standard
time of said day, for the sale of all or any part of
five million dollars ($5,000,000.00) of State of
Michigan, Highway Improvement coupon bonds
in denominations of one thousand dollars ($1,-
000.00) each to be Issued by the State Adminis-
trative Board of the State of Michigan, pursuant
to the provisions of Act Number Twenty-Five of
the Public Acts of the State of Michigan, Extra
Session of Nineteen Hundred Nineteen as amend-
ed. Said bonds will be dated August 1, 1923,
and will mature August 1. 1943. and will bear
interest at the rate of 4 y, or 4.3,5 per centum
per annum, payable semi-annually.
Both principal and interest are payable at the

office of the Treasurer of the State of Michigan,
Lansing, Michigan, or at the office of the fiscal
agent of the State of Michigan, in the City of
New York.
Coupon bonds may be exchanged for registered

bonds if desired. A certified check in a sum
equal to one per cent of the amount of the bid,
Payable to the order of the Treasurer of the State
of Michigan, must be submitted with each bid.
The right is reserved to reject any or all bids.

(Signed) FRANK E. GORMAN,
State Treasurer.

United States and Canadian
Municipal Bonds

GORDQv

WADT3DELL
Ground Floor Singer Building

89 Liberty Street New York
Telephone Cortlandt 3183

FINANCIAL

PUBLIC UTILITIES in
growing communities
operated and financed

THEIR SECURITIES
offered to investors

MIDDLE WEST
UTILITIES CO.
Suite No. 1500
72 W•st Adams St.

Chicago, Illinois

If There Is A Market We Can Find It

We hold sales of stocks
and bonds every Wednesday,
charging $1.50 entrance fee
for each item. Our weekly
catalogues and postal card service
reach every market. Wo take
pleasure in furnishing quotations.

Barnes & Lofland
Stock Brokers & Auctioneers

147 S. 4th St., Philadelphia
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"Province of Manitoba has awarded its second issue of bonds, comprising

$2,500,000 20-year 55, to a syndicate composed of Gardner, Clarke & Co..
McLeod, Young, Weir & Co., Nesbitt, Thomson & Co., Edward Brown &

GCo.. John McGregor & Co. and Bell, oulnlock & CO., at a price of 97.28.
The bonds are for the Canadian market, and the Province is borrowing at
a cost of approximately 5.22%. Alternative bids were called for New York
or Canadian and London payments. The high in each case was submitted
by the above named syndicate, and because of the narrow margin between
the two bids, the bid for New York payment being 95.38, some delay was
incurred in making the award. A feature of the issue is the fact that pro-
vision is made for a sinking fund. One-half of 19' will be set aside annually
for refunding the flotation. In the past no provision was made in the ma-
jority of bonds issued by the Province for a sinking fund. The proceeds of
this issue will be used to meet capital expenditures, farm loan needs and part
of the sterling issue."

Bids for the two issues follow:
$1,000.000 $2,500,000 20-Yr.
1-Year. U. S. Can-
Payment. Payment. dian.

Canadian Bank of Commerce 99.93
Gairdiaer. Clarke & Co.. Nesbitt, Thomson &
Co., McLeod, Young, Weir hc Co Bell,
Gouinlock & Co., John McGregor & Co.,
Strang, Snowden & Co., and Edward Brown
& Co  95.38 97.28

Dominion Securities Corp. and Dillon, Read &
Co 99.41 95.151

Dominion Securities Corp., National City Co.
and Harris, Forbes & Co 

Macneill, Graham & Co., 0. H. Burgess & Co.,Dominion Bank and Royal Bank 99.47
Wood, Gundy & Co., A. E. Ames & Co., Mat-
thews & Co. and R. A. Daly & Co 

Wood, Gundy & Co., Guaranty Co. of N. Y.,
4 Blyth, Witter & Co., and Continental & Com- •

mercial Trust & Savings Bank 99.54 99.45
Redmond & Co., Hornblower & Weeks and

Miller & Co  95.315
A. Jarvis & Co., First Nat. Bank, W. R. Comp-
ton Co.. Kissel, Kinnicutt & Co., and Home
Bank of Canada 99.421 95.03

96.54

96.167

96.139

HUNTSVILLE, Ont.—DEBENTURE SALE.—The $32,700 15-year
installment local improvement and $2,500 10-year installment water

main 54% debentures offered on June 5—V. 116, p. 2558—were awarded
to Mackay & Mackay, of Toronto, at 98.86.
LEASIDE, Ont.—BOND SALE.—The two issues of 54% bonds, ag-

gregating $93,000, offered on May 30 (V. 116, p. 2430) have been awarded
to Mackay & Mackay of Toronto. Repayable in 30 annual installments.
The money is to be used for schools and sewers.
RED DEER MUNICIPAL HOSPITAL DISTRICT, Alta.—DEBEN-

TURE SALE.—The $10,000 7% hospital bonds offered on June 9 (V. 116,
p. 2681) were awarded to the Northern Investment Co. at 99.56. Due in
10 equal annual installments of principal and interest.
SHERBROOKE PROTESTANT SCHOOL COMMISSION (P. 0.

Sherbrooke), Que.—DEBENTURE SALE.—The 3100.000 534% bonds
offered on June 12 (V. 116, p: 2681) were awarded to McLeod, Young,
Weir & 

Co.. 
Ltd. of Montreal, at 100.413. Date June 1 1923. Due on

June 1 1924 to 1453, inclusive.
TECK TOWNSHIP, Ont.—DEBENTURE SALE.—The $60,000 69'

15-equal-installment coupon water works debentures offered on Mar. 25
(V. 116, p. 1218) have been awarded to McKay & McKay- of Toronto.
Date April 1 1923.
UXBRIDGE, Ont.—DEBENTURE OFFERING.—William Hamilton,

Town Treasurer, will receive sealed tenders until 12 m. July 10 for the pur-
chase of $75,000 54% coupon school site purcnase bonds. Due serially
for 30 years.
WOODWORTH R. M. (P. 0. Kenton), Man.—DEBENTURE SALE.

—The $60,000 534% 30-annual-installment debentures offered on June 6
(V. 116, p. 2559) were awarded to E.G. Read & Co. at 97, a basis of about
5.78%.
YORK TOWNSHIP, Ont.—DEBENTURE SALE.—The "Toronto

Globe" reports that Nesbitt, Thomson & Co. were the successful tenderers
for an issue of Township bonds offered on June 14. amounting to $554,414.
At the purchse price of 99.458, the municipality is borrowing at a cost of
54%. The issue was in three blocks of varying rates and maturities, as
follows: $131.000 5345 20-installment; $165,414 6s 10-installments and
$258,000 5s 25-installments. The proceeds of the issue will be used for
local improvements, school and water works. Bids ware as follows: Nes-
bitt. Thomson & Co., 99.458; McLeod, Young, Weir & Co., and Gairdner,
Clarke & 

Co., 
99.17; A. E. Ames & Co.. 99.139; Murray & Co., 99.11; C.

H. Burgess 8z Co.. 99.057; Wood, Gundy & Co., 98.78; Matthews & Co.,
98.749, and Bell. Gouinlock & Co., 95.73. Stewart, Scully & Co. sub-
mitted a bid of 95.275 for the block of 5% bonds.

NEW LOANS

$2,500,000
(Of $75,372,500 authorized)

CITY OF ST. LOUIS
41/2% Public Buildings and Improvement Serial Gold Bonds

Sealed proposals will be received by the undersigned Mayor and Comptroller
of the City of St. Louis, Missouri, at the Mayor's office in the City Hall, until
12 o'clock noon, central standard time, June 29, 1923, for the purchase of Two
Million, Five Hundred Thousand Dollars ($2,500,000) (of $75,372,500 autho-
rized) of the City of St. Louis, Missouri, Public Buildings and Improvement
bonds, to be dated July 1, 1923, of. the denomination of One Thousand Dollars
($1,000) each, bearing interest at the rate of four and one-half per centum (4
per annum, payable semi-annually on January 1st and July 1st of each year.

These bonds will mature as follows:
$435,000—July 1, 1928 $125,000—July 1, 1934 $153,000—July 1, 1939
100,000—July 1, 1929 130,000—July 1, 1935 162,000—July 1, 1940
103,000—July 1, 1930 135,000—July 1, 1936 168,000—July 1, 1941
107,000—July 1, 1931 142,000—July 1, 1937 177,000—July 1, 1942
113,000—July 1, 1932 148,000—July 1, 1938 185,000—July 1, 1943
117,000—July 1, 1933

Principal and interest will be payable at the National Bank of Commerce
in New York in gold coin of the United States of the present standard of weight
and fineness.

These bonds are coupon bonds, registerable as to principal, or as to principa'
and interest, and are exchangeable for fully registered bonds in the denominations
of Ten Thousand Dollars ($10,000), Fifty Thousand Dollars ($50,000) and One
Hundred Thousand Dollars ($100,000). Fully registered bonds may again be
exchanged for coupon bonds in the denomination of One Thousand Dollars ($1,000)on payment of $2 per thousand.

The full faith, credit and resources of the City of St. Louis are pledged to the
punctual payment of the principal and interest of these bonds, which are payable
from the proceeds of an unlimited ad valorem tax, authorized by the Constitution
of Missouri, to be levied upon all the taxable property in the City.

Each bid must be submitted on a form furnished by the undersigned and beaccompanied by Cashier's or Certified Check on some solvent bank or trust com-
pany for one per centum (1%) of the par amount of bonds bid for, payable toLouis Nolte, Comptroller of the City of St. Louis. All checks except those of thesuccessful bidder or bidders will be returned. The check or checks of the suc-cessful bidder or bidders will be held by the Comptroller and by him be appliedas part payment for the bonds awarded; and applied as and for liquidated damages
in case the bonds awarded are not taken up and paid for. And such check or
checks will be returned to such successful bidder or bidders in the event the City
does not deliver the bonds awarded to him or them in accordance with thecontract.

No bid at less than ninety-five (95) and accrued interest will be considered;and the right is reserved to reject any or all bids.
Proposals should be sealed and addressed to the undersigned, and should beendorsed, "PROPOSALS FOR PURCHASE OF ST. LOUIS CITY BONDS."Purchasers will be furnished the legal opinion of Messrs. Charles & Rutherford ofSt. Louis, approving these bonds as valid and binding obligations of the City.

. Delivery of the bonds which may be awarded as above will be made on July20th, 1923, at the office of the Comptroller in the City Hall at St. Louis.
Complete transcripts of all proceedings preliminary to the issuance of thesebonds will be deposited with the City Register of St. Louis and with the UnitedStates Mortgage and Trust Company, New York City, depositary of the AmericanInvestment Bankers' Association, where the same will remain for examinationby those interested.

HENRY W. KIEL, Mayor.
LOUIS NOLTE, Comptroller.

NOTICES

The Canadian Pacific Railway Company
REDEMPTION OF

NOTE CERTIFICATES
Notice is hereby given that the Note-Certifi-

cates aggregating $52,000,000, issued by the
Canadian Pacific Railway Company on the 2nd
day of March, 1914, and secured upon the
Special Investment Fund created and maintained
under the provisions of the Agreement made on
the 23rd day of December, 1913, between the
Canadian Pacific Railway' Company and The
Royal Trust Company as Trustee, will be re-
deemed on the TENTH DAY OF JULY. 1923,
pursuant to the conditions of the issue of the
same providing for redemption before maturity
by payment of the principal and accrued interest
to the date fixed for redemption.
Under the conditions of the issue Note-Certifi-

cates must be presented to the Trustee for
redemption at the Bank of Montreal, in London.
Montreal or New York on or before the said date,
and if not so presented they will not bear interest
after said date of redemption.
DATED at Montreal, this Twenty-fourth

day of April, 1923.
CANADIAN PACIFIC RAILWAY COMPANY

By ERNEST ALEXANDER, Secretary.
THE ROYAL TRUST COMPANY
By M. B. L. RICHEY, Secretary.
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12370
EPARTMENT

Office of Comptroller of the Currency
Washington, D. C.. May 9. 1923.

Whereas, by satisfactory evidence presented
to the undersigned, it has been made to appear that

"FRANKLIN NATIONAL BANK
IN NEW YORK,"

in the City of New York, in the County of New
York and State of Now York, has complied with
all the provisions of the Statutes of the United
States, required to be complied with before an
association shall be authorized to commence the
business of Banking;
Now Therefore, I, HENRY M. DAWES.

Comptroller of the Currency, do hereby certify
that

"FRANKLIN NATIONAL BANK
IN NEW YORK,"

In the City of New York, in the County of New
York and State of New York, is authorized to
commence the business of Banking as provided
in Section Fifty-one Hundred and Sixty-nine of
the Revised Statutes of the United States.
In Testimony Whereof witness my hand and

seal of office this ninth day of May. 1923.
HENRY M. DAWES,

(Seal) Comptroller of the Currency.

FINANCIAL

SIMON BORG & CO.
Members of New York Sloth Exchange

No, 46 Cedar Street - Now York

HIGH-GRADE
INVESTMENT SECURITICS
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OTIS & COMPANY
Stocks Acceptances Bonds

Members of New York, Boston, Cleveland. Chicago
and Detroit Stock Exchanges. the New York

Cotton Exchange and the Chicago Board
of Trade.

CLEVELAND
New York Boston Detroit Cincinnati
Columbus Toledo Akron Denver

Colorado Springs

Listed - Unlisted - Inactive

Stocks & Bonds

ALBERT FOYER
wider News Bldg. CLEVELAND 0.

TOLEDO

TUCKER,ROBISON&CO.
Successors to

David Robison Jr. & Sons

Bankers—Established 1876

Municipal, Railroad and Corporation Bonds
Toledo and Ohio Securities

Gardner Building TOLEDO OHIO

Slanchet, Thornburgh & Vandersall

MUNICIPAL BONDS

SECOND NATIONAL BANK BLDG.
TOLEDO OHIO

ST. LOUIS

J. Herndon Smith Charles W. Moore
William H. Bum

SMITH, MOORE & CO.

INVESTMENT BONDS

509 OLIVE ST., ST. LOUIS, MISSOURI

POTTER, KAUFFMAN & CO.
Investment Securities

311 LOCUST ST. ST. LOUIS

Member St. Louis Stock Exchange

World Wide—

economic conditions affect

the price of Cotton probably

more than any other com-
modity. The "Chronicle"

Is read by Cotton men for

an accurate digest of this

news.

Your services can be an-

nounced to these readers at

a moderate cost through our

advertising columns.

HARRIS SMALL & LAWSON

150 CONGRESS ST., W.

DETROIT

HUGHES, GORDON & CO.
High Grade Bonds

FORD BLDG. DETROIT

CINCINNATI

POOR & COMPANY
MUNICIPAL BONDS

320 Walnut Street

CINCINNATI, OHIO

EDGAR FRIEDLANDER
DEALER IN

Cincinnnati Securities

CINCINNATI OHIO

COLUMBUS, OHIO

W. W. CARY & CO.
Members Columbii Stock Exchange

COLUMBUS SERVICE

50 Ea•t Broad COLUMBUS, OHIO

THE BOND DEPARTMENT
of the

OHIO NATIONAL BANK
COLUMBUS, OHIO

Specializes in Ohio Municipals

Ask to be placed on our Mailing List.

Capital, Surplus & Profits, 93,000,000

PITTSBURGH

A. E. MASTEN ed. CO.
Established 1891

INew York Stock Exchange
Members Boston Stock Exchange

Pittsburgh Stock Exchange
Chicago Board of Trade

Pittsburgh Securities a Specialty
Listed and Unlisted Securities

323 Fourth Ave., Pittsburgh, Pa.

Branch Office, Wheeling, W. Va.

KANSAS CITY

Kansas - Missouri - Oklahoma

BONDS

Fidelity National Bank &Trust Co.
B nd Dept. Kansas City, Mo.

Members of Detroit Stock E.xchatag

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH

Members Detroit Stook Exchange

lichard Brand Company
Specializing Detroit Securities

We invite your inquiries

1721-3 Dime Bank Bldg., Detroit

WHITTLFSEY, MdEAN & CO.
Municipal Bonds Corporation Bond.

Stocks

Members Detroit Stock Exchange

11054 Penobscot Building DETROIT

FENTON, DAVIS & BOYLE

Investment Bankers

Cbic•go Detroit Grand Rapids

KEANE, HIGBIE 4c CO.
MUNICIPAL BONDS

DETROIT NEW YORK

431 GRISWOLD ST. 120 BROADWAY

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit Stock Exchange

Penob•cot Bldg., • DETROIT • Cherry 2600

WAILING, LERCHEN & COMPANY
Michigan Municipal Bond.

Loc•I Corporation Bonds and Steel.

We Invite Inquiries

DETROIT
Members Detroit Stock Exchange

Livingstone, Higbie & Company

Municipal & Corporation Bonds

Dime Savings Bank Bldg.,

DETROIT

F. 'WM. KRAFT Lawyer
Specializing in Examination 8c Preparation of

County, Municipal and Corporation

Sonde, Warrants and Securities and

Proceedings Authorizing Same
Room• 517-520 111 W. Mon,,a St.

Harris Trust Building

CHICAGO. ILLINOIS
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