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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 & Kuhne 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. 8. 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-
lerent 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 $150 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
o.fher- trades (whose present agreements run 01113
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 them, “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 bl'ought 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 ‘I'ribune’ to-day, is that ‘an understanding is
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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 such 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 529, share
of 50,000,000,000 marks and which about 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 reparationg situation was
presented in part as follows by the cerrespondent 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 'sitnation in the Ruhr was becoming more se-
rious rapidly. According to an Associated Press
:ablegram 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 .J aspar 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

Talley 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
I'rench 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
cases 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 ecrisis 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 hoiled 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.”

.org/

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. Peincare 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-
ginm 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 erisis in Bel-
gium was unsettled PremierTheunis 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 1§
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 reauired. 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 projeect
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 King 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 Boviet 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 distinet 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 Furopean cen-
tres continue to be quoted at 189 in Berlin; 6% in
Denmark and Norway; 5% in Belgium; 5% in
France and Madrid; 41%49% in Sweden; 4% 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 214%,
against 2 1-16%, and three months at 214@2 3-169%,
against 2@2 1-16% a week ago. Call money at the
British centre followed a parallel course, advancing
to 134 %, in comparison with 195% a week earlier,
but receding to 114 % yesterday. In Paris the open
market discount rate remains at 414% and in Switz-
erland at 73 %, 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 13.919%.
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
£128357,445 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. 1922, 1921. 1920. 1919.
June 20. June 21. June 22. June 23, June 25.
£ £ £ £ £
Cireulation. - - - .. 123,741,000 121,372,810 127,477,995 115.240,110 78,301,590
Publie deposits 16,982,000 16,801,755 16,936,570 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 securlties 45,358,000 45,020,470 58,495,246 53,003,431 66,520,806
Other securities.... 71,177,000 76,801,257 78,905,200 80,139,557 80,803,466
Reserve notes & coln 23,478,000 25,960,416 19,329,150 21,025,305 27,058,936
Coln and bullion...127,538,151 128,883,226 128,357,445 117,815,415 87,810,526
Proportion of reserve
to llabilities
Bank rate

1115.91 %

6%

20%

3% %

15.40%
%

17.711%
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 5,537,605,950 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 1,864,544 ,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
franes. 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:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
Jor Week.
Francs.

Status as of-
June 21 1923. June 22 1922.
Francs. Francs.
3,673,351,023 3,580,182,006
1,864,344,927 1,948,367,056

5,537,695,050 5,528,549,063
292,805,400 284,784,729
. 78,232,000 2,711,306,000 1,970,023,912 2,486,394,090

. 17,923,000 2,138,919,000 2,311,174,554 2,334,217,338

Note circulation._Deec. 80,087,000 36,621,812,000 35,852,312,005 37,494,061,955
Treasury deposits.Inc. 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 2,630,486,263

June 23 1921.
Francs.

3,671,677,127

1,948,367,056

5,520,044,183
274,087,460

Gold Holdings—
In France 91,250

No change

91,250
61,000

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 offset 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. Substantial reductions occurred in earning
assets and deposits; $49,600,000 and $10,600,000, re-
spectively. 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 4.39%, 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

Al

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 thelatter 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 139 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 414@514%,
as against 4@414%, a week ago, although most of
the time call funds were stationary. On Monday
514% was the high, with 4149, 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 59, 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 43{@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
434@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@514%,.
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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 4149, against
49 on Friday of last week. The Acceptance Council
makes the discount rates on prime bankers’ accep-
tances eligible for purchase by the Federal Reserve
banks 4149, bid and 49, asked for bills running 30
days; 4149, bid and 4149, asked for bills running for
60 to 90 days;434% bidand 4249, asked for 120 days,
and 4349, bid and _414%-asked for bills running for

et quotations follow:

SPOT DELIVERY.
90 Days. 60 Days.
4 @4} 4% @4%
FOR DELIVERY WITHIN THIRTY DAYS.

30 Days.
44 @4%

igible non-member DANKS - - - - -« o mme e e e 414 bld

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedulc
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.

Paper Maturing—

After 90| After 6
Days, bug|  but

Within 6 Within 9
Months. | Months.

Agricul *| Agricul.
nd nd

Within 90 Days.

FEDERAL RESERVE
BANK.

Com’rcial Secur. by

Agricul.| U. 8.

&Livest'k
Paper.
n.e.s.

414
414

414
4%
4%

Bankers’
Accep-
tances.

a a:
Livestock|Livestock
Paper.

Philadelphia - .
Cleveland

W e e O O

W 1 e O |
-
SR R e

. e
RRRRERNRENR

W i s 1 e
I NN R

T
MRRER RN

* Including bankers' acceptances drawn for an agricultural purpose an ured

by warehouse receipts, &e. s

The sterling exchange market experienced andther
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 6234 and 4 6074 for demand bills. At the opening
sterling eased off, apparently in sympathy with the
slump in franes, 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.
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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 6078@4 6114, for cable
transfers 4 6114@4 6114, and for sixty days 4 5834
@4 5914; 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 6235 for demand, to
4 61 13-16@4 6254 for cable transfers, and to
4 59 7-16@4 6014 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 6234, for cable transfers 4 62 5-16@
4 6254, and for sixty days 4 59 15-16@4 60}4. On
Wednesday there was a slight tendency toward re-
action and prices receded to 4 6134 @4 6214 for de-
mand, to 4 62@4 6234 for cable transfers, and to
4 5954@4 60 for sixty days. Very little change took
place on, Thursday; demand bills moved down frac-
tionally to 4 61 1-16@4 612, cable transfers to
4 6154@4 617 and sixty days to 4 58 15-16@
4 5914; the volume of business transacted was light.
On Friday the undertone was steady and prices
largely nominal, at 4 614 @4 6154 for demand,
4 61%4@4 617% for cable transfers and 4 59)5@

for sixty days. Closing quotations were

0 3416 for sixty days, 4 61 5-16 for demand and
4 61 9-16 for cable transfers. Commercial sight
Gills finished at 4 61 1-16, 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 61 1-16.

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 6.1234, 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




JuNE 23 1923.]

THE CHRONICLE

6.2614, and the close was 6.19}5. 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 0.00077%. 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 4.4934 yester-
day. Greek drachmas again shot upward and
established another new high point of 3.741%,
but subsequently receded to 2.9815. Polish marks
suffered in sympathy with Reichsmarks and the
quotation for a time hovered around 0.000715.
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. 1914,
against 6.2914; cable transfers at 6.201%, against
6.3014; commercial sight at 6.1714, against 6. 2715,
and commercial sixty days at 6.1415, against 6.241%
the week preceding, Closing rates on Antwerp
francs were 5.2814 for checks and 5.2914 for cable trans-
fers, in comparison with 5.3814 and 5.39}% lsat
week. Berlin marks finished the week at 0.00077%
for both checks and cable transfers, against 0.000913
a week ago. Austrian kronen, which are appar-
ently impervious to current happenings, ruled and
closed at 0.001414 (one rate), against 0.001434
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 2.991%;
on Bucharest at 0.5114, dgainst 0.51; on Poland
at 0.000934, against 0.001034, and on Finland at
9.77, unchanged. Greek-exchange closed at 3.211%
for checks and 3.22 for cable transfers, as compared
with 2.9914 and 3.001% 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 39.1114; cable transfers at 39.22, against
39.201%; commercial sight at 39.08, against 39.0615,
and commercial sixty days at 38.83, against 38.811%
a week ago. Final quotations on Swiss francs were
17.9214 for bankers’ sight bills and 17.9314 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 26.50%% and 26. 5414 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
14.8414 for checks and 14.8514 for cable transfers. Last
week the close was 14.841% and 14.8515.

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,
533{@54, against 53L6@5334; Shanghai, 72%4@

7314, against. 7314@7334%; Yokohama, 4914 @49)5,
against 4914@4934; Manila, 4915@49°%, against
4915@4934; Singapore, 54@5414 (unchanged); Bom-
bay, 314 @312% (unchanged), and Calcutta, 3134(@
3154 (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 16 1923 TO JUNE 22 1923, INCLUSIVE,

Noon Buying Rate for Cable Transfers in New York.
Value in United States Money.

aJune 21.

Country and Monetary Unit.
K June 16.

EUROPE—
Austria, krone
Belgium, franc
Bulgaria, lev
Czechoslovakia, krone.._.
Denmark, krone.
England, pound sterling._

Finland, markka.___

June 18. June 19.|June 20. June 22.

$
000014

0528 205
012775

S
.000014
L0527
.0 12a67

Germany, reichsmar

Ilolland guilder
Hungary, krone

Poland, mark
Portugal, escudo
Rumania, leu. ..

Mexican dollar_
Tleumln or Pei;

Singapore (8. S.) dollar_
NORTH A\lERICA—

Canada, dollar.

Cuba, peso...

Mexico, peso...

Newfoundland, dollar
SOUTH AMERICA—

Argentina, peso (gold) ____

Brazil, milreis

Chile, peso (paper) .

Uruguay, peso

976969
09675

A83504
974531

976477
93975

483594
973984

877656
.99¢813
483594
975156

8131
1056
.1349
.8133

| 976514
| .099813
483906
973906

.8143

999938
483594
072656
.8068 .8082
1057
1352
8108

.8063

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-
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Their receipts from the interior have aggregated
$4,413,740, while the shipments have reached $859,-
000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Gain or Loss

Out of
Banks. Banks. {0 Banks.

Into
Week ending June 21.

Banks' interior movement $4,413,740/ _ $850,000 Galn_$3,554,740

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dee. 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 OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Thursday,
June 21,

Friday,
June 22.

Wednesd'y,
June 20.

Aggregate
Jor Week.

Tuesday,
June 19.

Monday,
Jung 18.

Saturday,
June 16.

s s | s | s | 3 Ny s
96,000,000'95,000,000 74,000,000 73,000,000!59,000,000 63,000,000|C7. ~365,q9(;|,000

Note.—The foregoing heayy credits reflect 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 dally balances. The large volume of checks on Institutions located outside
of 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:

i

Banks of—,

June 21 1923. June 22 1922,

Total. Gold.

Gold. l Silver. |

£

Silver. | Total.

Eng and _.
France a__|146
Germany .
Aus.~-Hun.
Spain ____
Italy ._.__| 35/
Neth'land.| 48,4
Nat. Belg.
Switzerl'd.} Z
Sweden.__
Denmark .| 12
Norway -.| 8,

0

41(141,207,781
1700, 50,061,480
1000 10,944,000f
,000,100,909,000| 2:
21,000, 34,512,000
50,491,000,
10,663,000
21,680,000
3,000
00|
00|
487 50,018,80063 28
5,6811 50,093,800 637,530,48

5
f 224,000/ 12,90

O
8,115,000

00 B3 T O B = =1

213,492/ 54.588,4006
,1

Total week 58 i
Prev. week 580,184,157, 54,668,400634,85

a Gold hoeldings of the Bank of France this year are exclusive of £74,573,797 held
abroad. b It Is no longer possible to tell the amount of silver held by the Bank
of Germany. On March 15 1923 the Relchsbank began including in its “Metal
Reserve" not only gold and silver but aluminum, nickel and iron coin as well. . The
Bank still gives the gold holdings as a separate item, but as under the new practice
the remainder of the metal reserve can no longer be considered a8 being silver, there
is now no way of arriving at the Bank's stock of silver. and we therefore carry it
along 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 ig 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 alternately 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
-attle 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 erime. 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 indis-
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 Goy-
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 appéals 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 gnaranty 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 voters 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.

there are natural laws in the physical world that ecan-

not be set aside, and which must be taken into ac-

count in any estimate of the means that advance hu-

Yet

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 realms of science. Science and philosophy that
:annot 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 sustein life in a 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 seientist 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, :atering to a small community, yet a
factor in distribution of world-wide goods—it is an
essential—ag 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-economie 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—DMr.
View.

The National 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:

Gompers’s

“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 mdke
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
1cmo(h and nnpw\mnont ‘rhron'rh organization in
their industry. You know what is wrong and what
ought to be dene, 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 134 of the 614 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, ete., between the
railroad receiving point and the consumer; in an
instance cited of cabbage, the farmer got $7 a ton,
ic mg mul carrying took $28 a ton, and other costs

3 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 middieman, 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
areatly 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 inangurated 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 Iederal establishment. Notwith-
standing the fact that drastie 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.

Tor 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 reduetion 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 seientific 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 gnaranteed 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.” 8o, 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 subjeet 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 establishes 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 and 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 labor
by snowballing or any other means, it is not likely
that avy 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 39 addi-
tional, or to be precise, 2.85%. In other words, on
the basis of last year’s revenues, while dividends of
only 59% 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 form 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,
or from April 1 to the latter part of August, while
the strike of the shopcraft employees, which the New
York Central suffered in common with other rail-
roads in the United States, began July 1, and though
settled Sept. 19, continued a seriously disturbing in-
fluence for a long time thereafter.

The part played by the coal strike is in a measure
obscured by the wonderful growth that occurred in
other classes of tonnage by reason of the revival in
trade, but it is nevertheless a matter of interest to
observe that the loss in the anthracite tonnage, which
accrued while the mines were shut down, was never
subsequently made good and that the New- York Cen-
tral as a consequence moved only 4,294,575 tons of
anthracite in 1922 as against 7,620,195 tons in 1921,
a falling off of 3,325,620 tons, or over 40%. The loss
in the bituminous tonnage was made good and the
Central actually moved 25,683,530 tons of bitumin-
ous in 1922, against 24,819,033 tons in 1921, showing
a small gain, but it is easy to imagine what the gain
would have been, with business active, if the mines
had remained continuously in operation from begin-
ning to end of the year.

The coal strike besides diminishing the coal ton-
nage had the effect of augmenting fuel costs and the
shopmen’s strike added greatly to operating costs in
numerous different ways. This latter labor disturb-
ance arose, as is well known, out of the action of the
Railroad Labor Board in making moderate reduc-
tions in wages. These reductions applied not alone
to the shopmen, but to several classes of employees,
and President Alfred H. Smith in his remarks says
it is estimated that the effect of these wage decisions
would have been to reduce the total wages payable by
the company in 1922 by approximately $3,500,000,
but the shop strike prevented the realization of any
of the benefits which would otherwise have resulted
from the Board’s findings.

While on the one hand the company was prevented
from getting any benefits from the wage reductions,
on the other hand the concurrent reduction in trans-
portation charges made by the Inter-State Commerce
Commission went into full effect. Under a decision
of the Commerce Commission in May a horizontal
cut in freight rates of 10% went into force on J uly 1
1922. The report tells us that the effect of this order
on the basis of the freight traffic in the last half of
1922 was to reduce revenue by approximately $5,500,-
000. It will thus be seen that the Central, like other
railroad systems, during 1922 not only had the two
strikes, to which we have alluded, to contend with,
but had this important loss of revenue through rate
reductions also to overcome. We observe that the
New York Central in 1922 realized an average reve-
nue per ton per mile of only 1.122 cts., as against
1.208 cts. for 1921. However, notwithstanding the
handicaps of the strikes and the interruptions to
traffic occasioned thereby, the company was S0 man-
aged as to be able to obtain, as already noted, its full
share of the increase in traffic accruing from trade
revival and so as to supply the transportation service
needed for the purpose. There was a very substan-
tial increase in tonnage in every leading group of
traffic. Of products of agriculture the company
moved 8,872,729 tons in 1922, as against only 7,509,
181 tons in 1921; of animals and their products 3,-
262,231 tons, against 2,619,619; of products of the
mines, 43,150,458 tons, against 41,342,022 of forest
products, 3,697,320 tons, against 2,918,082; of manu-

factures, 23,062,030 tons, against 16,935,369 ; and of
merchandise (consisting of less than carload
freight), 4,032,465 tons, against 3,150,912 tons. The
grand aggregate of freight moved was 86,077,233 tons
in 1922, against 74,475,185 tons in 1921, an increase
of 11,602,048 tons, or over 15%. The number of tons
of freight moved one mile was 19,361,613,726 in 1922,
as against 16,953,493,082 in 1921, the addition here
being about 14%. It should be noted that the com-
pany was not only able to move this vast tonnage in
face of the obstacles already referred to, but was able
at the same time to attain increased efficiency of
operation, for we notice that the average train load,
after a decline in 1921 was again increased in
1922. For 1922 the average number of tons of reve-
nue freight per train mile was 802.26, as against
727.13 for 1921 and the average tons of all freight per
train mile 880.84, against 831.16. The average num-
ber of tons of revenue freight per loaded car mile in-
creased from 22.01 tons in 1921 to 22.29 tons in 1922
and the average number of freight cars per train mile
from 54.59 to 55.19. The increase in the train load in
a year marked by such a serious disturbing influence
as the shopmen’s strike is certainly to be hailed as a
notable achievement.

This point of growing efficiency of operations de-
serves to be borne in mind, because it happens that
with a most striking addition to railway operating
revenues, railway operating expenses increased in
yet larger amount, leaving the net revenue from the
transportation business in 1922 actually less than in
the year preceding. The point is an important one,
because it shows that the great augmentation in ex-
penses was due to no lack of efficiency in operations.
The addition to the 2ross revenues for the twelve
months was $24,489,102, and as showing the magni-
tude of the company’s income we may note, in pass-
ing, that this brought the gross revenues from opera-
tions to above 316 million dollars—in exact figures,
$316,620,098. But with a gain of $24,489,102 in
STOSs revenues, in face of the cut in freight transpor-
tation charges, the augmentation in expenses reached
no less than $28,632,079, leaving a loss in net of
$4,142,976.

We need hardly say that higher fuel costs and the
unsettlement and general disturbance occasioned by
the shopmen’s strike were important influences in
swelling the €xpenses. But examination of the ex-
pense accounts shows that there was one other cir-
cumstance that served to run up expenses beyond the
ordinary. Tt appears that the company spent $18,-
537,086 more upon maintenance of equipment in 1922
than in 1921. The report undertakes to explain these
extra outlays on the equipment and says the increase
of $18,537,086 “is due to extraordinary freight car
repairs by which bad order cars were reduced ap-
proximately 509, during the year; to extensive work
On passenger equipment necessitated by reason of re-
pairs having been deferred in previous years for va-
rious 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-
creased costs incident to the shopmen’s strike.”

It appears safe to say that the maintenance out-
lays will not be continued on the same proportionate
scale in 1923 and in that circumstance, along with
growing efficiency of operations, and assurance of
a volume of traffic for the immediate future surpass-
ing anything previously recorded, lies the strength of
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 carryirg 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 . 1 1923 were even worse than
they were in 1922, because otherwise it is impossible
to comprehend hows 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 parallel 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 weatheranywheresavein 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 overflowsg, 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 congiderable
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. 8. 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 1009, 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 up to tlLeir 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
11.65¢. Mar. 1, 12.00c. April 1, 12.90c. May 1 and
June 1 and 12.00c. Jhly 1. A year ago the price had
risen to 18.70c. Mar 1, 18.10c. April 1, 18.95¢. May 1,
21.00c. June 1 and 22.05¢. July 1, while now, for 1923,
the record is 30.40c. Mar. 1, 28.55¢. April 1, 27.50c.
May 1 and 27.55¢. 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:

PRICE OF MIDDLING UPLAND COTTON IN NEW YORK ON DATES
GIVEN AND AVERAGE FOR SEASON.
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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. TIn 1921 the farm price was 9.4c. April
1 and May 1; 9.8¢c. June 1 and 9.6¢. July 1. Note now
the record for 1922, namely 16.0c. April 1, 15.9¢. 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. 1In 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.
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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 Estimate
Planted, for 1923—
1922— Increase or
Dept. of Decrease.

Agriculture

57,000 Inc. 10@159%,

Unchanged

Unchanged
Unchanged
Increase 75%
Increase 15%
Increase 5%
Unchanged
Increase 14%
Increase 5%
Increase 15%
Increase 20%
Increase 5%

Probable
Acreage
1923.
STATES

65,000
1,654,000
1,951,000
3,636,000

215,000
3,228,000
3,230,000
1,175,000

14,000,000
2,968,000
1,143,000

241,000

3,205,000
205,000

127,000

50,000

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
UNITED STATES, 1910-1922.
Acreage Avg.Yield Production
Picked. er Acre (Census)
(Acres) Pounds)  500-Ib.bales
32,403,000 170.7 11,608,616
36,045,000 207.7 15,692,701
34,283,000 190.9 13,703,421
37,089,000  182.0  14.156 486
36,832,000  209.2 16,134,930
31,412,000  170.3 11,191,820
34,985,000 156.6 11,449,930
33,841,000 159.7 11,302,375
36,008,000  159.6 12040532
33,566,000 161.5 11,420,763
1920 ._ 37,043,000 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,

Virginia

North Carolina__._-- 1,654,000
South‘CaroIina

1,951,000
3,636,000
122,000
2,807,000
3,076,000
1,175,000
12,241,000
2,827,000

Mississippi
Louisiana

Arkansas
Tennessee
Missouri
Oklahoma
California

IN

Planted.
Year— (Acres)
1910 ____33,418,000
1911 ____36,681,000
1912 ____34,766,000
1913 ____37,458,000
1914 ____37,406,000
1915 -~ __32,107,000
1916 _ - -_36,052,000
1917 - -_34,925,000
1918 ____37,207,000
1919 - ___35,133,000
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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
go 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 1bs. per
acre, the same as in 1922, the crop would be 10,415,
106 500-1b. bales, while with a yield of 209 1bs. per
acre, as in 1914, the crop would be no less than 15,
438,000 500-1b. 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 meisture 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 1bs.
per acre in 1920 to only 124.5 Ibs. 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 1bs. to 141.3 1bs. 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
mmeans, 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 oceurred. 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.

FERTILIZER TAX TAG SALES REPORTED BY THE ISSIONER!
OF AGRICULTURE, QO Sy

July 1 1920 ¢
May 11921,

July 1 1921 to|July 1 1922 to
May 11922, | May 1 1923,

Tons,
178,171
24,205

24.796
401,466

3,201,900

380,971
——
2,716,673

8,946,725

The foregoing statement is decidedly illumining.
It shows that the fertilizer sales in these States in
the ten months of 19221923 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 season
have been unfavorable, just as they have been elsewhere in
the South outside the great State of Texas. The situation
at planting time and since then has been a duplicate of that
experienced in the South Atlantic States generally and many
other parts of the South, excepting Texas. To say this is
to say that it has been hoth too wet and too cold. The
Department of Agriculture at Washington in its final figures
for last year put the acreage under cultivation to cotton in
1922 at no more than 57,000 acres and the area on which the
cotton was picked at 55,000 acres. The rise in the price of
the staple has, of course, been an inducement to extend the
area in 1923 by ploughing up contiguous land and by bring-
ing new territory under cultivation, and apparently there has
been an increase of somewhat over 30%, or, say, 18,000
acres. Speaking generally, planting began May 10 and was
finished a month later, though one of our correspondents
reports planting in his section begun as early as April 6 and
completed about May 25. The seed came up fairly well and
less replanting was necessary than in most other parts of the
South, probably not to exceed 10 to 159, this notwith-
standing much hargi rain. 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 that,
the crop is from ten days to two weeks late. A fair stand
has been secured and our returns are quite uniform in stating-
that fields are clear of weeds and grass. Nothing is said’
about the boll worm. The land in cotton in Virginia, what
there is of it, is highly developed. The yield last season was:
230 pounds of lint per acre. The detérmination evidently-
exists to maintain the soil’s fertility, for our reports show an
mcrease of approximately 15 pounds per acre in the use of*
commercial fertilizers. This is in addition to the applicationy
of home-made manures in about the usual quantities.

NORTH CAROLINA.—Accounts from this State are
much better than those from most other States. The
weather has beqn much too cold, of course, and the season
is late but apparently less so than elsewhere. On the
average the crop is 10 o 12 days late. There are, of course,
exceptions to the rule, as always happens, and one of our
reports in the central part of the State, where planting seems
to have begun unusually early, says the season is only 6 days
late, while two other returns speak of its being 20 days late.
Planting, generally speaking, extended over the period from
April 15 to May 25, though the correspondent already
referred to, who reports the season as being only 6 days late,
says that in his section it began as early as March 25, but.
the same correspondent also says that planting was not
completed until June 1, or a week later than the average for
the State. The situation seems to be that the early planted:
seed 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 bce_n favored with very fine weather. Almost:
without exception our correspondents report that a good'
stand has been obtained, in case of late planted seed as welli
as early lanted, and add that fields are clear of weeds and.

rass. ceounts regarding the acreage are decidedly con--

icting. 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 109,. W. A. Graham, the-
Commlss_lone; of Agriculture, looks for no increase and we
accept his view. North Carolina cotton lands are fertile-
and are kept in a state of high cultivation, the yield last
season having been 250 pounds of lint per acre—roughly-
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half a 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 1bs. of lint per
acre. Now to cap the climax there is 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.” Waeather 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 rain 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 is two months behind. The latter part
of this statement is doubtless exaggerated, produced by
a gloomy environmenf, 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 wonderful change in prospects within
a comparatively short time and such weather is now re-
ported. It seems that, as in ths 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 60% 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. 1n 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.
Tt follows from what has been said that stands are reported
poor with the fizlds 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 tl_le 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 Jand 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 in this State of 15 to
20%. Asitis, 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 strangeindeed if their
presence was not again roted 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
Eresent season in the application of commercial fertilizers.
ast year the use 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 hoth 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 tenfto 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 thelsame as last year, not a few show
increases running from 5% to 109%, 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 aceompanied 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. Wae 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 aceounts 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
landg, 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,rou hiy, 215,000
acres. Of course %lantmg 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-
siongr of Agriculture says the “boll weevil is as bad as ever
in the history of the pest.” Commercial fertilizers are being
used the present séason in greatly increased quantities, in
some cases in double the amounts of last year. Home-
m%det 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 atall,
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%.

he 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
large area, had more or less continucus rains from the first
ofrganuary 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
cases up to June 1. The replanting was confined mostly to
the weaker sandy lands, which produce about 6% ofgthe
crop. Up to the end of April the weather was both toowet
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 159 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 109, 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.” Somse 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 asan 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.

LOUISTANA.—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 erop in his section is
fully up to the normal and ahead of last year. This corres-

ondent, 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 excepfionally 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
1t was supposed would be substantially larger than that of
last year, the estimates of the addition running from 10%
up to 20 or 259%,. On communication, however, with Harry
D. Wilson, State Commissioner of Agriculture, we are ad-
vised that while the increase is about 109, 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 ave 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 distric% 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 cotfon is grown in the State, the
additions are more moderate, being estimated at about 109%,.
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 he good, as the States
east of Texas cannot make a 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 & Co., Inc., cotton factors at Houston,
Texas, under date of May 28 also issued a report upon the
growing 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
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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 MANUTes. . b gt b e bt i B Mon B b b 5. s i 1 A

ARKANSAS.—The story for this State is the same as for
most of the other Southern States outside of Texas. The
spring was unusunally cold with very severe rains (the rain-
fall in April and May haying 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 159, 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. Asfar 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, Littlo 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 414 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% 1n
1920, was followed by the record erop 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. Reportsindicate thisyear 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 eclasses 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 eavy rains being
reported nearly, every day. Planting began in_April and
some replanting, which has been unusually large, is even now
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

lants were washed out, and in some instances there had to

e 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
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 259, 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 foew 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
crop is 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 759% of the fields are clear and free
from weeds and grass. The erop 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 259%, and
we take 209, 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 California or Mexico,
made the total about 10,000 acres tooilarge. Ourinforma-

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, 509, 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 f orwarded 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 8.669% larger than the previous
year. In the following we give the new figures in tabular
form:

—————{ross Net
1922, 1921. 1922. 1921.

$ $ $ 3
921,453,839 912,228,430 224,301,930 207,907,584

612,426
2,924,114

Previously reported
(328 roads)
Additional Returns—

Indiana Service Corp_a. 3,099,214

Los Angeles Ry. Corp.b. 11,249,737

San Francisco-Oakland
Termyy s et

San Joaquin Lt. & Power
Corp. (Ry.only)_a.__ 124,000 138,452 1,437 14,602

Grand total (332 roads).942,849,138 032,362,831 230,967,022 212,552,337
Increase (1.12%) 10,486,307 (8.66%) 18,414,685

752,803
4,603,532

2,882,341
10,241,011

6,922,348 6,872,597 1,307,320 1,093,611

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 814%, 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 sue-
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 200-1b. 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 produe-
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.c.al't before the horse; if it were not ignoring the purely
al‘tlfl‘(‘iﬂl 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. O. 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.
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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 supvosed 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 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. 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. 8

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. 1., 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 vaecation. 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 fabries 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 curtailment of consequence except in Gastonia,
S. O., 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.

Rifty 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. Righty-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 89,563. Daily production
went to a new high figure when the Ford assembly plants
turned out 6,788 cars and trucks, beating the record of 6,781
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 8S 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. COloths and clothing, with declines in cotton goods and raw silk,
were 2% lower. Prices of farm products and chemicals and drugs averaged
about 1}4% below April prices, while smaller declines were reported in
the groups of building materials, metals and metal porducts and miscel-
laneous commodities. No change in the gencral 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.
132 141 139
138 144 144
175 205 201
216 200 190
119 154 152
160 204 202
122 136 134
176 187 187

Miscellaneous 116 126 125

All commodities 148 159 156

Comparing prices in May with those of a year ago, as measured by changes
in the index numbers, it is seen that the general level has risen 514 9.
Metals and metal products again show the largest increase, 273{ %. Build-
ing materials follow next with an increase of 261 9%. Cloths and clothing
have increased 142{ %, chemicals and drugs 93¢ %, miscellaneous commodi-
ties 73{ % and housefurnishing zoods 61{ % 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 129, cheaper than
in the corresponding month of last year.

Farm produets. .. ... ... _____..

Cloths and clothing.

ffuel and lighting

Metals and metal products.
Building materials
Chemicals and drugs. -
Housefurnishing goods

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 19 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 stoak, round steak and strictly fresh eggs, 2%; rib roast, chuck
roast, plate beef, ham, leg of lamb, canned tomatoes and bananas, 19%.
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 millk, lard, prunes and raisins, 19.
‘Wheat cereal decreased less than five-tenths of 17,

Fifteen articles showed no change in price during the month. They are
as follows: Bacon, canned red salmon, evaporated milk, oleomargarine,
vegetable lard substitute, bread, corn meal, rolled oats, cornflakes, rice,
navy beans, baked beans, canned corn, canned Ppeas 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
artlzles of food combined was 48%.

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

! | | | | { |
Year and |Strl'n R'nd | Rid f(.'k'cl:‘rl‘lule Pork | Ba- | | | i But-
Month. 1SIeak.S!mk"l\‘ousl.Iu‘nast.'b‘ec/. Chops, con. ’H«xwil.«xrd.;liens,. Eaas.‘ ler.
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All Articles
Sugar|Coffee; Tea. Combined.
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\ Corn
Bread) Flour Meal.| Rice.

January __| 149

153 { 125
February .

September |
October __|
November i

December |
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1923. |
January ._| 169
February .| 170 |
March - _| 168 |
April... _| 164
May
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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 509 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 ears in the same
five months of last year, and the make of trueks 156,240,
against only 88 502.

Automobile Production.

DASSE ol ———Trucks
leg .sscng('r @ ;?)22 . 1923.

= 4,65
- *319,638
*344 474
344,690
Total five months______1,487,158

* Revised.

Employment in Selected Industries in May 1921.

An increase of 0.39% in the number of employees in 47
industries and an increase of 4.19% 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 §,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 509 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 889, 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 4re shown in 20 of the 47 industries,
the greatest being 69 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 10.39% 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 balk-
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.

%o of
In-
crease
or De-
crease.

No. on Pay Roll
in One Week.

Amount of Pay-Roll
No.of in One Week.
Estab-
lish-
ments

Industry— T
pr
1923.

May
1923.
22,767| 22,278
255,463|259,041
47,321
31,081
88,450

1,334
22,504

137,09

April
1923.

May

1923. crease.

—2.1
+1.4
—1.6
+0.6
—2:1

597,494

Agricultural impl’'ts.
8,620,040| 8,772,5

Automobiles

Boots and shoes.
do Rubber..
Brick and tile
Car building and re-
palring, railroad._

27,633
520,738

L4+
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Carriages & wagons.

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
652,900

1,404,851
201,289

1,325,808
303,961

1,730,231
200,937
277,013
833,018

1,468,578
503,508
403,302

1,181,656

1,811,886
331,226

169,155
472,222
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Clothing, Men's_ ..
do Women's__._
Confectionery and ice
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434,680

31,957
3,113,167

619,227
2,425,277
182,739
299,027

4,199,287

1,952
177,658

26,699

89,990
10,187] * 7,484
12,039| 11,749

144,708(145,597
39,638| 39,348
30,808 31,952
20,346( 19,938
75,468 75,409
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177,535
26,354
90,032

Cotton goods
Dyeing and finishing
textileg oz Jr o SI0E0
Electrical machin'y,
apparatus & suppl-
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Hoslery & knit goods
Iron and steel
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Millinery & lace g'ds
Paper and pulp
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Petroleum refining.. .
Pianos and organs. .

Printing, book & job
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

407,551
1,132,512

1,640,776
333,868
166,002
472,143

53,217

553,675
1,668,121

a)

5
4
.6
7
4
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1
0
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1
.3
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5,967
17,134

3,530

31,368/ 31,108
165 | 73,499' 73,620

Feb. 15 '23, 1,767,373
Mar. 1523, 1,800,2631 +1.9 (0)248,582,321

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
8oods 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.

5,823
16,995

3,741

LI+
(=1 L )
o Er

+6.0

—0.8
+0.2

56,041

542,494
1,853,675

(0)223,564,464

No. on Pay-Roll
in One Week.

May
1922.

Automobiles 100,013
Boots and shoes____ 4 | 53,050
Car bullding and re-

pairing, railroad.__ 41,862
Clothing, men's. _ 25,554
Cotton goods 42,072
Dyeing and finishing

textiles

% of
In-
crease
or De-
crease.

Amount of Pay-Roll
in One Week.

May
1922.

% of
In-
crease

or De-
crease.

No.o,
Industry— Estab-
lish
ments

May
1923.

138.632
58,706

56,985
26,728
61,670

May
1923.

-+38.6/$3,385,203/84,812,468
+10.7{ 1,137,209| 1,373,460

1,117,874| 1,645,136
613,171 815,023
665,998( 1,228,429

254,609 383,386
501,936 549,693
3,142,584| 5,273,808
235,118| 309,117
584,901 781,348
247,507| 404,007

265,575| 263,580
356,702! 641,260

(0)210,359,878
(0)248,582,321

+

29,251
17,130

14,794| 14,629
15,379 24,515

Mar. 15 '22, 1,555,030
Mar. 15 '23, 1,800,263
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Silk goods.
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COMPARISON OF PER CAPITA EARNINGS|IN{MAY/1923 WITH THOSE
IN APRIL 1923.

Per Cent of Change
in May as Com-|"
pared with April

23.

Per Cent of Change
in May as Com-~
pared with April

19:
Hoslery and knit goods
Flour
Boots and shoes, rubber.
Lumber, millwork
Printing, book and job
Stamped and enameled ware.
Papenboxeg i L te Lol
Cement

Fertilzers s e e e e e +11.1
Woolen goods. . -+10.
Iron and steel i1
Shipbuilding, steel.
Carpets —.—._.—-__
Hardware. .

Cotton goods.
Brick and tile
Slaughtering and meat packing___
Leather

Dyeing and finishing textiles.
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Automobiles

Furniture.. .

Printing, newspapers

Boots and shoes other than rubber
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Confectionery and ice cream. =

Electrical machinery, apparatus
and supplies s

Lumber, sawmills.

Sugar refining_ _

Men's clothing._

Paper and pulp

Agricultural implements. _

$$él++++++++++++

Pianos and organs. - ... ...._.
Tobacco, chewing and smoking._
Petroleum refining
.2 | Millinery and lace goods

| Tobacco, cigars and cigarettes_ .
GlaER . e e e S r e

Carriages and wagons.__..._.___
Foundry and machine shop prod's
Car building and repairing, railroad

a Less than 1-10 0£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 were 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-
vious 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 2615 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, 2614 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 aective 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
gpindle hours and the average spindle hours per spindle in
place by States are shown in the following statement:

———S‘)’inninq Spindles— Active Spindle Hours for May
In Place Active During Aver. per Spin-
State— May 31. day. . dle in Place.
United States..---- 37,334,021 35,390,137 ¢ 249
Cot.-growing States.16,352,657 16,089,463
All other States 3(1)28(1‘ g% 1?322?11_’}
Alabama .- 326, ’ '
' 1,287,344

Connecticut
Ggo;lé’ig _c 2,639,536
1,138,931
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Massachusetts .-
New Hampshire.
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b 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.

157,186,194
291,950,099
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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,

igitized for FRASER
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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' Ascociation
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 formal
signing of an agreement because of the rule of the Building
Trades Employers’ Association, which prevents a constitu-
ent member from making an agreement with mechanics on
strike.

Commenting on the significance of the strike, the New
York “Times” had the following to say:

Contractors made wry faces when they recalled that the bricklayers
offered to make an agreement for three years beginning Jan. 1 1922 for $10
a day. The employers refused to make an agreement a year and a half
ago and continued the old $10 a day agreement from month to month until
the recent negotiations which ended in the strike on May 21.

The bricklayers felt that the employers were ‘‘stringing’’ them along Tn
“the belief that a depression would occur and that then they could obtain
their services for less than $10 a day. Just as the employers gambled
against a rise in wages the union men said the workers gambled against a
depression. The men have been the best guessers, say the union spokesmen.

Contractors said that other cities were anxiously watching New Yorlk,
and that future dealings with the building trade unions in cities that appear
to 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 Jjust ended was unique in trade union
history. Not a man was idle. The strike was called by the union against
the members of the Mason Builders Association, the only organization that
has made an agreement with the bricklayers. The basic rate of wages paid
by contractors not in the Buil oyers' Association has always
ganized employers. Directly
1 been working for 8§12 a day
m whom they received $14 and
ed more for leisure than they did

the strike was called the mechanics who hag
of independent and speculative builders fro;
$16 a day. Only those were idle who car
for work.

The construction conce

rns hit by the strike were among the largest in the
United 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 Dayvis, James
Stewart Co., Starrett & Co., Charles T. Willis, Inc., and Cunningham &
Foley.

Among the large operations affected by the strike were the Federal
Reserve Bank, Nassau and Liberty Sts.; the new store of Saks & 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 demzm.ds.
The Mayor's action, it was said, unsettled the condition then obtaining
in 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 :mfl 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 mechanies.
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 g, basic wage of $10, and who have
been on strike since May 21 for a basic wage of $12, or $1 50
an hour, consented to make a special agreement with the
school contractors 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 witke
the Mayor, the Special Committee of the Board of Estimate and the
school contractors, was very glad to arrive at a definite settlement. It is
the purpose of the Bricklayers’ Executive Committee and the business
eater New York to do everything possible to see
up to. We hereby ask every bricklayer to give
‘We wish to call our men’s attention to the fact
€ course of construction are of skeleton steel design

€m may go on continuously without loss of time,
construction, wall-bearing, used to mean a loss of

that the contract is lived
the schools preference.
that the schools now in th
S0 that the work on th
wheras the old type of
one or two days a week,
‘We have the assurance o

f the contractors that they will see to it that the
loss of time will be almost

entirely eliminated.

Current Events

and Discussions

J{i

The Week with the Federal Reserve Banks.

Net liquidation of $26,200,000 of e
panied by reductions of $35,000,000
liabilities and of $13,400,000 in Fede
culation, is shown in the Federal Re
consolidated bank statement issue
on June 20 1923, and which
twelve Federal Reserve ban

arning assets, accom-
in aggregate deposit
ral Reserve note cir-
serve Board’s weekly
d as at close of business
deals with the results for the
ks combined. Cash reserves
show a decline of $11,600,000, while the reserve ratio shows
a rise for the week from 77.0 to 77.6%. After noting these
facts the Federal Reserve Board proceeds as follows:

on the preceding Wednesday. 8
increases for the week, amo
tively, while New Y.

t. Louis and Chicag
unting to $11,500,000 and
ork shows a decrease in its disco
200,000. Acceptances purchased in open market fol
United 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 mainly
toward New York and San Francisco, the Reserye banks at these two
cities 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 a
decrease 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 remaining
Reserve banks a combined decrease of $14,300,000.

Holdings of paper secured by Government obligations decreased during
the 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 59, by Treasury certifi-
cates, compared with $214,700,000, $129,500,000, and $15,300,000 shown
the 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 |

0 report the largest
$10,500,000, respec-
unt holdings of $40,-
1 off $12,900,000 and

changes in the
b

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

Increase (+) or Decrease(—)
Since

June 21 1922.
-+$67,300,000
109,100,000
—40,200,000
309,500,000
+212,000,000
+97,500,000
+84,200,000
—434,000,000
—118,800,000
—315,200,000
466,900,000
462,200,000
+10,400,000
—5,700,000
+96,000,000
—66,200,000

Junel3 1923.

__________________ —$11,600,000

—10,200,000

—26,200,000

423,200,000

ernment obligations —6,800,000

Other bills discounted 30,000,000
Purchased bills - —12,900,000
United States securities, total —36,500,000
Bonds and notes —16,700,000

U. 8. certificates of indebtedness —19,800,000
Total deposits —35,000,000
Members' reserve deposits —39,600,000
Government deposits +6,400,000
Other deposits e —1,800,000
Federal Reserve notes in circulatio —13,400,000
F. R. Bank notes in circulation—net liability -+100,000

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 commereial, loans and discounts, is 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
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 (39,000,000 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 Oity 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
furnished a summary of the changes in the principal items
as compared with a week and a year ago:

Increase (+) or Decrease (—)
Since
June 14 1922.
+$879,000,000
—50,000,000
+260,000,000
+669,000,000
+380,000.000
+4157,000,000
+426,000,000
—64,000,000
—139,000,000

436,000,000

46,000,000
—104,000,000
+122,000,000
+710,000,000
+325,000,000

June 6 1923.
+$15,000,000
—2,000,000
—21,000,000
38,000,000
—10,000,000
47,000,000
—9,000,000
—2,000,000
—6,000,000
14,000,000
—3,000,000

Loans and discounts, total
Secured by U. 8. Govt. obligations_ ...
Secured by stocks and bonds

Investments, total

U. 8. Victory notes and Treasury no

Treasury certificates

Other stocks and bonds
Reserve balances with F. R. banks
Qash in vault
Government deposits
Net demand deposits. - - 148,000,000

—8,000,000

Total accommodation at F. R. banks —30,000,000

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

The signing of the agreement for the funding of Great

3 in'a reyye 3 T Q
Bntmp 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 the fact that this is only the
first of 124 similar pay days, since payments will be made every half-year
for sixty-two years.
B “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 £1,000,000
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 followix.lg 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 $69,000,000 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.-
502,050 face amount of Second Liberty Loan 4}¢s and $250,000 face
amount of Fourth Liberty Loan 4}4s, 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 $135.000, 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-
cifie 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 th®
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 alleged acts ef sabotage,

ras shot in execution of a sentence rendered by the French military court,
although the French Government urgently had been requested to desist
from rendering the situation more acute by carrying 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, severely maltreating, and finally
shooting to death without any kind of judicial procedure, 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 these Germans
had nothing whatever to do with the death of the two French soldiers.

On June 11 Carl Moeller, 19 years old, was shot by French soldiers at
Recklinghausen.

On June 13 a French military court at Mayence sentenced to death one
Goorges, 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 occupied
territory should give up passive resistance, and when the French Gov-
ernment Is making the fulfilment of this demand the condition precedent for
the commencement of negotiations which alone can lead to a solution of the
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 continued
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 which
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 the
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 countries 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 sald:

“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 sald 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
the 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
years' 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 start 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 tne 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 454% 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 1 1953, 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 ease 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 M anaging 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, Secrotary and Treasury, Attorney, Cleveland, Ohio.

R. H. Schryver, President Citizens' Trust & Savings Bank, Columbus, O.

Frank P Kennison, Vice-President and Trust Officer, Ohio Trust & S
ngs Bark, 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 Sa vings 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, O,

R. H. Pattercon, President, The R. H. Patteron Co., Cclumbus, Ohio.

A. E. Querinjean, Secretary-Treasurer, Midwestern Bond & Mortgage
Co., Columbus, Ohio.

av-

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 4349
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 59% 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
texation. The following from official sources is taken
from the offering circular:

The St. Louis Joint Stock Land Bank was chartered by the Fcderal
Farm Loan Board on March 27 1922 and has a capital of $500,000, a
surplus of 850,000 atd, as of May 31 1923, earned reserves and undivided
profits amounting to $37,510. y .

Its operations cre coinfined to the States of ‘\lISSUl'lN and .»\.rkansas.
and the policy of thio bank is 1o rest ict its loans to the richest ag:icultural
sections of these (wo States. .

Of the loans clesed to date the ayeraze amount loaned prr.a('re is 831 62,
which is only 42.3% of the appraised valuation of the security.

As of April 25 1923 the bank had $6,000,000 of farm loan bon_ds out-
standing. Cuarterly dividends of 29 are being puid on the £500,000
stock now outstanding.

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

192,466

$6,086,600 00

14,360,267 00

Acres of real estate security

Total amount loaned

Appraised value of real estate security -

Average appraised value per acre

Average amount loaned per acre

Percentage of loans to appraised value of security ’
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 Banlk.

Cffering of Ohio Joint Stock Land Bank Bonde.

Lowenthal & Co. of Cincinnati, and Rosenbloom & Low-
enthal of Pittshurgh, offered this weelk $1.000.000 59% farm
loan honds 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 1 1953,
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 59, thereafter.

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

At 10215 and interest to yield about 4.689% to the redeem-
able date and 59 thereafter to redemption or maturity,
Harris, Forbes & Co., William R. Compton Co. and Halsey,
Stuart & Co., Ine., 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 ecredited to official sources is
taken from the ecircular:

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 o,
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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» 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 anoually
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.- -
Total amount loaned

Appraised value of real estate security
Average appraised value per acre

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.

50,190
~————-----$1,017,100 00
-- 2,946,245 00

58.70

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
dssue of Intermediate Credit Bank debentures as authorized by the Agri-
.cultural Credits Aci was understood to-night to have been reached by
wthe Federal Farm Loan System.

The issue as contemplated would be for an aggregate of from $5,000,000
o $10,000,000 of six months or nine months 414 % 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 amount 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 ene 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 formalation
of a policy of administering the strictly agricultural loan activities of the
rural credits law as more of 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 study
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 ¢he 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 in the aggregate the financing done has
been small.

However, Farm Loan officials recognize that Congress intended the Rural
Oredits 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 44 %.
‘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 Credil.

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
that on July 3 President Harding would designate Robert
A. Cooper, 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
fhat 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 $3,767,029, as
follows:

From banking and financing institutions. ... _ . ... $1,613.527

From live stock loan companies_._____. T - 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 t.he

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-Dispateh’ as having said:

This is a constructive departure of organized labor. But organized laboT
is not departing from its policy. It is merely following the inexorable logiC
of the situation. Management, capital and labor used to livein 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 8. 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 5136, 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 those here revealed, a State may not dissolve contracts f
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 principiis should be adhered to."”

The San Francisco ‘“Chroncile’”’ of the 5th inst. said:

Qalifornia 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 Oourt'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 $10,000,000 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 are facing any danger
of insolvency and that it is the hope of the Department that these 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 great 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. Priddle, 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 O. 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. erganization 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, Oharles Fish of Amarillo, John Q. McAdams of
Winters and R. L., Thornton, 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 inveluntary petition in
bankruptey 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
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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 bankruptey petition reached
District Attorney Banton, it is said, he immediately sent
Assistant Distriet Attorneys Geraghty and Unger to the
offices of Knauth, Nachod & Kuhne, where they were in-
formed that the books of the firm could be cxamined at any
time and at any place. They then left, it is said. Mr.
Banton explained the visit of his aids a: 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,
1t 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 i$ 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 bankruptey 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 asfollows:

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 insolyent condition, but, on the contrary, we are absolutely solyent.

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. Deloitte,
Plender & 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
secured 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 Ha—l-ts 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 inguiry 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 stepped 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 134 points
net and the average of twenty-five railroad stocks advancing more than 4
point net. The average of fifty representative stocks, as compiled by ‘“The
New York Times," was 74ths of a point.

As aresult the cloud of pessimism which has been hanging over the finan-
cial district was largely dissipated, and while rumors still persistedthat 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 Zimmermann &
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 T 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. MeGee, the former partners in the
bankrupt brokerage firm of E. M. Fuller & Co., who on
June 13 pleaded “guilty’” to bucketing the opder 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 indictmernts,
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 stram, the hours and long days of suspense, represent just
as keen punishment as.your Honor can inflict. The defendants were ir
business tor elght years, and it is conceded that no order was bucketed until
a tew months before the failure. The reason they pleaded guilty was
because of circumséances over which Jhey had no control.

The attorneys felt that they could not obtaip 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 defendanis 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 Hxchange of Sylvan L.

Waitzfelder, floor member of the firm of Harris & Co.,

25 Broad Street, this ecity. According to the New York

“Times” of June 15, the reasons for the expulsion of Mr.

Waitzfelder were not made publie, 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 therules. 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

F.‘ollowing 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 receatly. 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 ITI
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:

1 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 ¢ontrolling 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 criticlsm 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 the
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 bankruptey 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 B. 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 $10,000 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

Curb Market announced the suspension of A. W. Coote from

associate membership in the Exchange as follows:

Information baving 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.

District No. 3—
$300,000 $225,000 $2,381,272

Guardian Trust Co. of York, Pa

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 Natioanal Bank of Pontiac, Pontiac, Mich.

The First National Bank of Lawrenceville, Lawrenceville. Ill.
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 were 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
subseriptions 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 June 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
Allotted.
$22,480,000
74,855,500
16,189,500
8,895,500
6,095,500
7,679,500
21,839,500
5,699,500
5,323,500
3,381,000
4,676,600
12,918,000

Total
Subscriptions
Received.
$ 28,630,000

157,330,500
34,848,000
18,973,500

8,449,500
9,459,500
20,991,800
7,329,500
5,323,500
6,926,000
8,886,500
26,314,500

New York....
Philadelphia - - - -
Cleveland

$342,462,800 $189,833,500

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 natioaal bank located in the same city.

Officers located in towns where there are no such depositories are to
forward their callections 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 oppertunity 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. Anadmirable
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
meot 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
less 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
$3,668,000,000. This indicates a deficit of $30,000,000. 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 doMars. 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 cenduct 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 eof 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 firm resolve to make a new reeord in efficiency and economy
in the transaction of 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 earnest, 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 impressioa 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,
Wwho 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
yeur 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 involying 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
endeayor to reduce the cost of government, which has an intimate relation-
ship with the cost of living, is sure to win abiding favor. Weare 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 in
more detail of the worlk 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-
mnrn 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

recelving—indicating a deficit nearly equal to the total expenditure of the
national Government in 1908."

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 dismisseq
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 the
fiscal year,
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- .“'I‘his official telegraphed his subordinate: ‘Do not let any money lapse
in"any fund.’

“‘General Lord said that there had been other officials who had ‘deliberate-
1y 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.” TFifteen 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 ree-
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 poinits 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, ag prescribed by Ex-
ecutive order of President Taft, October 29 1912, are as follows:

Hoist (width) of flag—1.

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 sba.r——-.0616./

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. ., 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
mation 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 the, 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 fhe 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 [rcvcrcncc 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 Athem.

‘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

Jolumbia. (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 ol 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 ke 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 is
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. Thoss 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.

® 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.
¥ 4. That the flag of the United States be displayed in every polling place.
¥ 5. That the use of the flag of the United States as a receptacle for receiv-
ing, holding, carrying or deliverying anything be prohibited.

% 6. That the use of the flag for advertising purposes in any manner be
prohibited.

§T 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 republic, 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. R., Vice-Chairman;
Major O. O. Luxford, 8. A. R., Secretary; B. 8. 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. 8. N., and Captain George M. Chandler, U.S.A.,
advisers. 3

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 eivilian 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. Iam 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 Republie 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. Itisan
inspiration when it is unfurled over the American schoolhouse as a guarantee
of the lilferties and opportunities of the youth of America. It isa 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. Ihope 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 me. 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 be coming a reward to all of us and weshall 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.
@nThe 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 Couneil, with the following constituting the

first board of directors:

Daniel A. Wallace of Minnesota, publisher and brother of the Secretary of
Agriculture; Julius Fleischmann 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. Byram, 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
O. 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-

s . e
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 $1 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 $1 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 for the
extension of water-way transportation was favored.
" Barnes Scores Price-Firing.

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
O. 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.
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 Cenire.

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.

Moust Act 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. Kurope
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. O. 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-
ducing 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
Wwe 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.

They continue to

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.
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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 were 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 New 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 the 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 the 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 ownership 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
created 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 lead 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.
1t 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 lines
would be able to lean upon the financial strength of the stronger and profita~
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-Esch 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 Solomons, 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 basls 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 save 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
talking 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
disastrous.

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
Wwhich 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 haye 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. Inrecent years it has come to be accepted that there are three parties,
rather than two. to every controversy between the employer and employee

gitized for FRASER
tp://fraser.stlouisfed.org/




2846

THE CHRONICLE

[Vor. 116.

of 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 $50,-
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 besolved by those who make a prejudiced appeal for political
fayor. 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
U. 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-
grafts union and the road’s refusal to deal with labor organ-
1zations outside of the ranks of its employees. The “rebuke,”
w.hlch 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 1014 % 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 heen 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 hasTbeen
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. K. 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 Rock Island & Pacifie
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 16 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, J. 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 the 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 distingoished
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 onligations 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 deveiop a
better general understanding of the fundamental principles on which the
work of the banker is based in serving the personal and business interesis
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 the 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 pankers 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. Wo 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 Associaion they are furthering in every way thein-
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 strength 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 cconomic basis upon which our whole
soclal 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 thc 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 {s 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 purpose
enlarged funds have been provided for expanding the activities of the Com-
mission, and Professor D. H. Otis, a well-known agriculturist, with extensive
practical 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-
fam M. Jardine of the Kansas State Agricultural Oollege, at Manhattan,
Kansas; Dean William R. Dodson of the College of Agriculture, Louisiana
State University at Baton Rouge, Louisiana, and Dean Harry L. Russell
of the Oollege of Agriculture, University of Wisconsin at Madison, Wis-
consin,

Burton M. Smith of North Lake, Wisconsin, Chairman of the Com-
mission, has expressed his determination to make it render an increasingly
valuable service in the economic life of the country, saying: ‘‘The under-
1ying 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 the
various 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 economic
banking 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.

ANew York Stoek 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
Arthur W. 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
and its dividend rate 99 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 between
the 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 the
new 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
;qu;)ltable. He has been senior Vice-President of the bank since Feb.

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.; Charldes 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 company,

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 Paix.

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.

g .

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 trayel 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 andindustrial
leaders from every section of the United States. It was in
1907 that Mr. House joined with Charles H. Sabin and his
assoclates in organizing the National Copper Bank, Mr.
Sabin assuming the Presidency and Mr. House becoming
Assistant Cashier of the new institution. In 1910 the
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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 49, 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 2 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 789, Studebaker 1065 to 10335. U. 8. Steel com-
mon dropped to 9034, 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. & 8. F., which went
up to 1033, Atlantic Coast Line, 115 to 11814 ; Pere Mar-
quette, 423, to 43%. Other notable advances were Ameri-
can Can, 92 to 94; Stewart-Warner, 83 to 84; American Lo-
comotive, 135% to 136%; Continental Can, 4514 to 46%;
Dupont 119 to 120%.

igitized for FRASER
tp://fraser.stlouisfed.org/

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. Kureka Pipe Line lost 8 points, to 100.
Ohio 0Oil 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 10414 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 5614 to 5634 fell to 54 and to-day rose to 5714, the
close being at 5734. Standard Oil of New York after loss
of about 15 points, to 36%%, advanced to 39 and finished
to-day at 387%. Vacuum Oil gained over 3 points to 4814
and sold finally at 48. Gulf Oil of Pa. dropped from 53 14
to 5014, the close to-day being at 52. Imperial Oil of
Canada broke from 103 to 9614 but recovered finally to
100%4. Magnolia Petroleum was off from 132 to 12513,
though transactions were recorded to-day at 134. Mara-
caibo Oil Exploration advanced from 2115 to 237 and
ends the week at 2214. Southern States Oil was heavily
traded in down from 1714 to 1714 and back to 157% finally.
Changes in the industrial list for the most part were narrow.
American Stores weakened from 2334 to 2034. Bridgeport
Machine was off from 15%4 to 1414. Checker Cab Mifg.,
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 5414. In bonds, United Oil
Producers 8s suffered a severe break, dropping from 95% to
8914, the close to-day being at 9114. :

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:

Clearings—Returns by Telegraph.
Week ending June 23.

New York
Chicago. ...

1923.

$3,575,000,000
497,043,392
448,000,000
304,000,000
114,668,378

a
130,900,000
150,775,414
140,877,341

89,006,176
47,090,664

$5,497,451,365
1,149,137,920

$6,646,589,285
1,329,317,857

1922.

$3,604,571,467
452,991,807
359,000,000
322,000,000
113,391,132

a
110,200,000
*109,000,000
140,848,704
64,258,262
44,997,531

$5,411,258,903
938,155,750

$6,349,414,653
1,269,882,930

228

m e | o | R83

Ten citles, 5 days
Other cities, 5 days.

Total all citles, 5 days
All cities, 1 day

Total all citles for Week $7,075,907,142

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 13.99%, 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

NilNN el NNBEwn ~owat
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$7,619,307,583
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the totals are larger by 17.69%, 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 4.89, while the Dallas
Reserve District and the San Francisco Reserve District
both enjoy gains, the increase being 5.8% for the former
and 18.59, for the latter.

In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Inc.or|

Week ending June 16 1923, Dec.

Federal Reserve Districts.
to

1923.

$
479,875,738

1922. 1921. 1920.
s
332,494,801
4,267,248,598
485,570,899
356,219,109
141,822,318

Y
+-30.2
—10.8
+11.3
+17.6
+20.3]
+11.1

-+4-9.0
+-21.0,
+16.7]

—4.8

+5.8
+18.5

—1.0
+13.9

- ~--29 clties! +6.4

We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

$
474,710,663
5,216,192,451
699,449,324
494,134,731
196,216,644
213,249,847

$

368,439,937|
4,851,852,144
489,794,184
340,065,678
156,040,305
| 162,484,644
807,917,659

59,767,148
112,369,004
240,764,676

46,656,152
467,948,110 396,041,567

348,075,711| 423,696,176

8,021,193,098
3,237,840,265

QGrand total 123 citles|

7,939,015,489
Outslde New York City

3,688,577,082

7,224,343,960 8,212,676,836
3,017,449,617 4,074,419,984

316,412,722' 300,238,002 352,180,126 399,061,218

Week Ending June 16.
Clearings at—

Inc. or
Dec.

%

1923. 1922. 1921.

$
922,711
2,500,000
293,006,313
1,516,765

a
1,302,716
a

1920.
s
895,607
2,800,000
423,923,217
2,503,365
a
1,630,750
a

$
rict—Boston
787,546
3,170,609
322,000,000
2,089,963

a
1,199,413

a
1,686,360
2.305.587

$
First Federal |Reserve Dist

Me.—Bangor.....

+|

DOOm i =N
by o ivioi

Mass.—Boston ..
Fall River ...
Holyoke. ..
Lowell. .

Lynn

New Bedford. .

Springtield. .__

Worcester.
Conn.—Hartford.

New Haven.. .
R.I.—Providence.

,000,000
2,323,486

a
1,678,304
‘a
1,883,746
3,785,000
11,706,579
7,124,231 1782,
13,056,000 12422600

470,875,738 368,430,037

-
0o ey

o [

10,435,700
332,404,801

14,530,100
474,710,663

Total (11 citles)
al Reserve D|istrict—New
6,164,640
1,268,700
d46,427,468
918,717
c1,549,456
4,250,438,417

4,747,426
€2,761,994
604,317

4,326,0904,188

Reserve Dist
1,668,594
6,238,159
1,502,842
3,383,178

513,000,000
3,824,235
5,710,196

43,333,626/

1,818,080

4,629,138
a2

Second Feder
N. Y.—Albany. .

3,253,906
Binghamton. . .

927,420
38,337,004

4,744,034
1,406,400
53,163,502

1,172,138
4,783,5562,833
10,337,783
4,241,820
3,158,222
55,050

4,851,852,144
rict—Philad

1,174,989
3,178,276

990,760
4,206,894,343
9,381,283
3.881.903
800,155

4,267,248,508

5,133,256.852
13,158,103
4,600,000

N. J.—Montelalr,
Total (10 cities)
Third Federal

Pa.—Altoona....
Bethlehem ...

970,474
2,510,808
1,143,457
2,236,634

462,946,646
2 3

Wilkes-Barre.. .
York
N. J.—Trenton..
Del.—Wilm'gton.

Total (10 citles)

Fourth Feder

Ohio—Akron....
Canton. ..
Cinclnnati

1,226,462

3,771,824 3,767,614
a a

545,108,057| 489,794,184

istrict — Cle

485,570,899 599,449,324

al Reserve D

6,204,076
71,624,405
€122,649,071
17,612,400

a

- 5,779,000

4,503,798

61,623,858

102,276,179

14,200,700
a

13,335,000

6,700,345

81,270,642

173,218,686

15,401,400
a

62,329,605

98,407,080

14,447,400
a

a a 2 a
d2,076,789 1,398,186 1,209,294 1,008,161
a a a a

a
4,594,461

a
191,729,662
5,976,374

494,134,731

a
3,528,601

a
158,312,403
4,605,276

356,219,109

a
4,117,793

a
143,272,725
5,048,656

340,005,678
rict—Richm
7,507,139
45,310,581
2,963,774
78,104,817
20,004,118
156,040,305

rict—Atlant

a
5,002,946

a
162,580,056
4,453,130

390,771,873

Reserve Dist
2,132,209
d7,432,772
49,785,000
d2,753,264
100,556,267
25,050,991

187,710,503

Reserve Dist

W. Va.—Wheel'g
Total (9 cities).

Fifth Federal
W. Va.—Hung'tn
Va.—Norfolk... .

Richmond ...
8. C.—Charlest'n
Md.—Baltimore .
D. C.—Wash'ton

Total (6 citles) .
Sixth Federal

Tenn.—Chatt'ga.
Knoxville

1,990,422
6,922,485
38,352,069
2,528,783
73,489,980
18,538,579

141,822,318

1,872,832
10,374,341
59,035,080

5,000,000

100,529,383
19,405,008
196,216,644

I

10,061,428
3,566,375
17,099,221 24,107,536
40,143,713 66,592,136
1,510,678 3,700,131
*1,000,000{ *1,800,000

a a
10,091,233 13,243,613
19,799,615 19,320,451

1,471 .gg.;i 2,779,374

, 598,128
237,511 320,054
38,710,659 67,160,621

4,876,998
2,813,431

40,833,485
2,197,417
1,152,740

a
10,803,106
21,605,200

{.876.987

W17,

B0 B0 e 03 et

60,209,166
1,742,000,
1,765,707

a

14,088,272

421,130,000
1,804,934
914,480
285,279
47,179,476

169,333,955

+ o+ | ++44
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340,556
46,940,361
152,484,644

La.—NewOrleans,
Total (12 citles)

Week Ending June 16.

Clearings at—

1923.

Inc. or

1922, Dec.

1920.

Seventh Fede
Mich.—Adrian -
Ann Arbor....

n
Ind.—Ft. Wayne
Indianapolis. .
South Bend...
Terre Haute... .
Wis.—Milwaukee
Ia.—Ced. Rapids
Des Moines...
Sloux City.____
Waterloo
Ill.—Blooming’n._
Chicago

$
ral Reserve

226,646
« 902,120
143,929,957
8,424,180
2,031,000
2,622,704
23,436,000
2,677,000,
5,568,315
39,089,515
2,701,493
13,195,756
6,101,715
1,571,462
1,584,420
620,543,602

a
1,434,361
4,662,982
2,743,189
2,476,593

$
District—Ch

Not included

‘o
icago—

212,735

697,516
117,464,924

2,238,300

32,575,844
2,198,934
9,703,579
6,051,198
1,300,000
1,209,654

594,210,994

a
1,270,164

++
L

A

2,400,000
30,044,228

3,517,478
2,026,430
2,430,880

262,414
632,117
168,022,174
7,788,093
2,06

2,182,290
646,757,755

a
1,459,745
5

,500,000
2,599,958
2,604,527

Total (19 cities)

Eighth Federa
Ind.—Evansville.
Mo.—St. Louls. .
Ky.—Louisville.

Owensboro._. ..
Tenn,— Memphis
Ark.—Little Rock
11l.—Jacksonville

Total (7 cities) ..
Ninth Federal

Minn.—Duluth ..,
Minneapolis_._

Total (7 cities)
Tenth Federal

kla.—Muskogee|
Oklahoma City
Tu

Colo.—Col. Spgs.
Denver

Total (11 cities)
Eleventh Fede

Dal

La.—Shreveport -

ral Reserve

880,354,695

1Reserve Dis
5,310,050

a
34,052,209
391,437
20,093,189
10,696,547
324,792
1,424,899

trict—St. Lo
4,456,320

a
27,874,697
354,189
16,523,391
64

44+
+ |+

o RARE" AESoE R
Sl BBRRD OO

807,917,659,

¥ »

,058)
1,387,129

084,004,405

4,167,884
a
26,569,323
4,44
15,172,754
,069,014

303,373
1,208,683,

927,239,564

4,840,869
a
31.}69.438

522,081
1,573,095

72,203,123

Reserve Dis
d9,572,389
75,639,151
38,854,589
2,188,096
1,454,521
477,603
2,925,735

trict—Minn

59,767,148

6,100,052
66,260,388
32,677,481

,976
3,079,829

56,945,479

7,324,435

715,532
3,222,717

73,311,200

9,480,222
89,281,050
48,767,306

2,600,000

1,632,089

1,136,035

1,808,254

131,112,084
Reserve Dis

a
d19,031,189
a

1,287,699
19,165,683
€908,125

112,369,004

a
21,368,933,

a
1,184,045
18,958,866
851,323

123,225,178

097,408
511,573
3,201,994
39,515,968
2,889,425
11,210,079
144,758,293
a

a
23,194,058
a

990,292
17,360,039
35,585

154,704,956
757,732

a
13,402,421

2
1,092,208
21,062,166
1,138,596

229,171,518

1,735,508
27,375,984
49,519,535

5,643,919

a
5,065,809

District—Da

240,764,676

1,680,564
24,454,106
10,047,000

6,388,300

a
4,086,182

244,964,714

1,305,827
22,746,533
10,782,836

6.682,688]

a
3,711,051

367,176,801

1,300,000
37,374,169
22,110,640

6,483,054

a
5,326,528

Total (5 citles) .
Twelfth Feder|
‘Wash.—Seattle_ .

Long Beach..__
Los Angeles.__

San Diego

San Francisco.
San Jose......_
Santa Barabara
Stockton

Total (16 cities)

49,340,755
al Reserve D
40,658,189
11,282,000

a
1,211,324
37,017,809
14,699,522
a

46,740,475
4,543,364
166,200,000
2,223,738
1,374,824
2,552,000

istrict—San

46,656,152

39,251,011
10,414,000,
a

D010 1 2 2 e
+u-h—n~uq+ﬂ!
DNOWNmRAHAN Syoob
ND L LD Dt

45,228,935

|sco—

32,380,032

10,162,949
a

1,056,838
34,201,997
12,097,652

a

3,566,040
4,604,417
3,021,327
134,000,000
1,442,229
760,520
4,371,100

72,594,389

47,840,518
13,521,417

a
1,829,152

47,019,632
16,942,616
2

a
4,143,459

467,948,110

395,041,567, +18.5

348,075,711

423,696,176

Gra‘nld total (123}

7,939,015,409

8,

021,193,098 —1.0

7,224,343,960

9,212,676,836

Outside New York

Clearings at—

New Westml
Medicine Hat.___
Peterborough____
Sherbrooke.

3,688,577,082

3,

237,640,265| +13.9

3,017,449,61714,

074,419,984

Week ending June 14.

1923.

Inc.or

1922. Dec.

1921.

1920.

3
107,686,184
97,192,664

96,132

3

A1,
-

$
93,959,362
96,943,561
36,475,413

+
Lithl [xhet

dilslild]

+o+. ]I+
Listlctecs

'708,254

3
122,950,617
107,351,208

46,674,001
12,413,120
9,352,865
5,756,408

789,845

$
151,400,930
113,715,077

Total Canada.

319,412,722/

Bl NNNO RO NS PN OO R ORRO NS DS

300,238,002! 6.

352,190.126!

399,061,218

138,453,813 213.249.84_7 a No longer report 0 not respond to requests for figures. ¢ Week

clearings. b D
ending June 13. *d Week ending June 14, e Week ending June 15, * Estimated,

gitized for FRASER
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[Vor. 116.

- THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following. from the weekly circular of
‘Samuel Montagu & Co. of London, written under date of
May 23 1923:

GOLD, L. ¥

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 the 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 will be sent to America.

Excessive emission of paper money on the part of several European coun-
tries has rendered their present trade movements, expressed in such currency,
useless for effective comparison with those of preceding years—whether post
or pre-wiar. In order to remedy this defect, Germany, Russia, Austria and
Poland now value their imports and exports in gold—that 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 conceded freely
to Russians and foreigners, and that placer claims can be rented for 24, and
pocket gold claims for 36 years.

SILVER.

The market has been steady in tone, though business has not been continu-
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 forward
_delivery. A certain amount of inquiry from China for silver two months
ahead has helped to maintain prices. American sales here have been infre-
quent. but the Continent has been selling.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— . Apr. 30.
Notes in circulation 17337 17300
Silver coin and bullion in India 8365 8326
Silver coin and bullion out of India_ - - v T
Gold coin and bullion in India- - -~ 2432
Gold coin and bullion out of India_ L
Securities (Indian Government) -~ 5757
Securities (British Government) - - 585 585
Bills of Exchange 200 200

The silver coinage during the week ending 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. The Shanghai exchange is quoted at 8s. 2d. the tael.
Bar Silver per oz. Std.

Cash. 2 Mos.
324d.
32 1-16d.
32Xd.
32 3-16d.
32 7-16d.
Average 32.237d.

The silver quotations to-day for cash and forward delivery are respectively

7-16d. and 5-16d. above those fixed a week ago.

May 15
17289
8315

May 7.

2432

5757

the 15th inst.

Bar Gold
p. oz.fine
89s. 1d.
89s. 1d.

Quotations—

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 £125,697,705 on the previous Wed-
‘nesday. The Indian demand for gold continues on only a moderate scale.

Gold valued at $16,315,000 has arrived in New York from London 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 property of
the British Government, which bought the notes in Switzerland, where they
fiad 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 £1,058,200 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 lacs of rupees)—

Ezports. Imporls.
g[oerchandi.se 3

068 2110 £
1 697 —696
100 —92

Net Ezg)orls.
958

Net total

The Southern Rhodesian gold output for April 1923 amounted to 53,200
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.

(In Lacs of Rupees)— S OB L
Notes in_ circulation == 17300 17298 12993
Silver coin and bullion in India 8326 8315 Roas
o ot a5 o
Gold coin and bgmgg o!:ztl !(])?i?nd.la_. ?ﬁ?

slndlan Government) - - - - 5;32

British G
Bills of exchange overnment) - -

The silvér coinage during the week ending 22d inst. amounted to 3 lacs of
rupees.

The stock in Shanghai on the 26th 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 3s. 2d. the tael.

—Bar Silver per 0z. Std.—
Cash. 2 Mos.

2432 2433
5757
585
200

BarquId
p.o0z. fine
89s. 1d.
89s. 0d.

3=
32.270d.

The silver quotations to-day for cash and forward delivery are respectively
8-16d. and 1%d. below those fixed a week 2go. '

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past two weeks:

Sat. M

London.
Silver, per 0% - - - - - -oe--~ d. 313%
Gold, per fine ounce._
Consols, 214 per cents 5
British, 5 per cents__ o, e
British, 416 pereents. . __--- ---
French Rentes (in Paris) __fr. ...
French War Loan(in Paris)fr- .-

10136
9814
58
75.10

on. Tues. Wed. Thurs. Fri.

June . 9. .lunelll‘ June 12. June 13. June 14. June 15.

3116 3134

. 89s.2d. 89s.5d.
50

3134 313 32
587 7

10134
9814
57.90
75

%
9835

57.75
74.75

57.90
74.95

The price of silverin New York on the same days has been:
P p

Silver in N. Y., per oz. (cts.):
Domestic - - ol
Foreign

# Purchases of silver by

9954
6514

9954
6514

9954

6545

*90954§
651

the U. 8. Treasury under the Pittman Act will be dis-

continued after this date, the limit of purchases under the Act having been reached.

London, Sat.
Week ending June 22.
Silver, per oz
Gold, per fine ounce. .
Consols, 2}4 per cents
British, 5 per cents.. .
British, 414 per cents
French Rentes (in Paris)__{r.
FrenchWarLoan (inParis) .fr.

_-d. 324
89

Mon.

June 16. .{Jtér‘ze 18. June 19, June 20. June 21. June 22.

216

S. 3d. 89s8.2d. 89s.3d. 89s.3d.
%

583

56,80
74.95

Tues. Wed. Thibs. Fri.

32 313 31546 31}
89s. 4d.
58%
1014
9814
56.60
75.15

5814 58
1013
9834
56.65
75.20

56.50

7510 74.90

The price of silver in New York on the same day has been:

Silver in N. Y., per 0z. (cts.):
Foreign

6574

6524 6514 6414 6414

Gonmrerciad andRAViscellaneons Feos

National Banks.—The fo

national banks is from the office of the

llowing information regarding
Comptroller of the

Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED.

June 13—The Seaboard National Bank of East Long Beach, Cal-—-
A. Halley, 8721 Vermont St.,
June 13—Valley National Bank of San Fernando, Cal

S. J. Walling, San Fernando, Oal.

June 13—First National Bank of Luling, Texas

217 Gunter Bldg., San Antonio, Tex.

Correspondent, J.
Correspondent,
Correspondent, M. H. Trice,

June 16—The First National Bank of
Correspondent, Roy Seibert, Hazen,

Capilal.
$25,000

$100,000
$25,000
$25,000

Long Beach.

Hazen, No. Dak
No. Dak.

APPLICATION TO CONVERT RECEIVED.

June 16—The First National Bank of
Conversion of The First State Bank

Graford, TexXa8 i cmemween $50,000

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,

June 15—12896—The International Nat’l

J. E. Howe.
Bank of Boston, Mass__$2,000,000

Conversion of International Trust Co., Boston, Mass,, with main

office and seven branches located
President, Charles G. Bancroft.
June 16—12397—The Franklin Nat’l
President, James H. Freile.

New York .
President, William F. Kelly.

in Boston, Mass.

Cashier, C. B. Whitney.

Bank of Jersey City, N. J._. $200,000

Cashier, Irwin G. Ross.
June 16«—}‘1398—’1‘119 Queensboro National Bank of the City of

$200,000

Auction Sales.—Among other securities, the followin;;(i

not usually dealt in at the Stoc
at auction in New,
By Messrs. Adrian H.

Shares. Stocks. Price.
I0L.F. &CO oo oo mmm = $35 per sh.
84 New River Collieries, pref.$72 per sh.
11 Ohlo & West. Util, pref-$27}{ per sh.
10 Ohio Utilities pref $27}4 per sh
4,000 Volunteer Oil , par s1
101 Republic Motor Truck, common,
no par 40c. per sh.

% Exchange, were recently sol

York, Boston and Philadelphia:
Muller & Sons, New York:

Bonds. Price.
$11,000 Akron Canton & Youngstown

Ry 68, 1930 85% %
$10.000 Southwestern Power & Light

10568772022 0 et et 854 %

By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. Price.
5 National Shawmut Bank. ... 215
12 International Trust, ex-div
5 York Manufacturing
5 Geo. E. Keith Co., 1st pref.._100
50 Brighton & Bristol Real Est. Tr.10 lot
126 rights Tampa Electric Co 7%
10 Unlon Twist Drill Co., pref_8§ & div.

Shares. Stocks. Price.
10 rights United Light & Rys.... 50c.
5 Lamson & Hubbard Corp., pref. 1734
Bonds, Price.

$29,000 Hortonla Pow. 58, 1945.60% int.

$45,000 Eastern Vermont Publlc
Utllities bs, 1946 20% flat

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stocks. Price.
20 National Shawmut Bank______ 212
10 Dwight Mfg. Co .. 103

6 Sanford Mills, pref
2 Wm. Whitman, Inc., pref____
3 Great Falls Mfg. Co
25 American Agric. Chemlical Co. 14
23 Tampa Electric Co. rights____
2 Reed-Prentice Co., pref 25
30 Boston Chamber of Com. 7%pf. 89%
35 Rexim Fastener Co. lot 104
25 Hood Rubber Co., pref. __.104
115 Cape & Vinyard EL. Co 17

Shares. Stocks. Price.
20 Portland-Duluth Co., com.... 5
114 Portland-Duluth Co., pref___. 20
20 Savannah River Lumber Co.
profi Ve t; Coaoncieacacconn
16 Savannah River Lumber Co.
CoOmmONn Vv, t. €. o ocenmann C
17 Cambridge El, L. Co. rights_. 11
30 American Glue Co 4i%

preferred
7 Walter Baker Co., Ltd

By Messrs. Barnes & Lofland, Philadelphia:

Shares.  Stocks. Price.
725 American Briquet com., nopar.  43{
30 Baltimore Blended Fuel, pref..$3 lot
20 Phila. Suburban Gas & EL., pf. 99
80 Cyclone Starter & Truck, com-
mon, par $10 84 lot
10 Autocar Co., preferred 1
2 Seawrlght Magnesian Lithia
Spring
20 Commereial Mfg., pref
10 Commercial Mfg., common. .
3,000 King Solomon Min'g & Mill'g
500 Danville Bessemer
6 Silver Link Mining. ..
50 National Steel Refining
10 rights to subscribe to Lans-
downe Trust
2 Gauley Coal Lands, pref.
2 New York Transfer 5
4 Union Transfer, par $50 2414
6 Edison Portland Cement, pref.$1 lot
2 American Theatre Realty 6!
3 Wilmington Transfer......._. $1 lot
1 Central Natlonal Bank 500
10 North Phila. Trust, par $50...230

Shares. Stocks. Price-
2 First Natlonal Bank of Clifton
Helghts, Pa 224
10 Frankford Trust, par $50 80
7 Real Estate Title Ins. & Trust. 465X
5 rights to subseribe to Phila. Co.
for Guaranteeing Mortgages. 30
1 Pennsylvania Academy of the
Fine Arts
20 Abbott's Alderney Dalrles, first
preferred
1 Hare & Chase, Inc., com, “A".
7 Smith, Kline & French, pref.
7 Smith, Kline & French, com.
115 Amer. Pipe & Construction. ... 283
4 Downington Motor C 1
6 Broad Street Trust
1 Fire Assoclation
Bonds.
$1,000 Coca-Cola Bottling & Dis-
tributing 8s, 1931 - oo o-c 9

14 | $1,000 Taylor-Wharton Iron & Steel

7348, 1946 e e cnmmmmmmem e 91
$2,000 Hotel Traymore 08, 1927.--100
$10,000 Hydraulic Steel 8s, 1930-.- 48

igitized for FRASER
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Rye,
bush.
4,118,000

5,000
145,000

THE CHRONICLE

Breadstuffs figures brought from page 2903.—The
statements below are prepared by us from figures collected 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:

June 23 1923.]

Wheat,
bush.
12,049,000
216,000

Barley,
United States—

Minneapolis

St. Louls...

Kansas. .

Peoria_ -

Indianapo!

On Lakes...___.
On Canal and River

Total June 16 1923___.29,719,000 4,332,000 11,018,000
Tgtal Juﬁg 1;192' 31,315,000 5,278,000 12,214,000 16,366,000 1,152,000

Recelpts at— | Flour. Wheat. Corn. Oats.

bush. 32 1. [bush. 481bs. bush.561bs.
1,328,000, 78,000
199,000

’ Barley. ‘ Rye.

119,000 152,000

bUls.1961bs..
163,000

bush. 60 1bs.
237,000

bush. 56 1bs.

16,197,000
998,000

1,131,000
263,000

1,817,000

170,000
1,000
199,000

6,000,
451,000/

86,000
149,000

Total June 17 1922__._24,614,000 32,432,000 45,836,000 3,401,000 1,758,000

Note—Bonded grain not included aboyve: Oats, New York, 147,000 bushels;
Baltimore, 65,000; Duluth, 89,000; total, 301,000 bushels, against 850,000 bushels in

31,000 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; Philadelpbia, 257,000; B_a.ltlmore, 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 3,877,000 512,000
Ft. William & Pt. Arthur.12,653,000

Other Canadian 1,425,000

Total June 16 1923___.17,955,000
Total June 9 1923_ 2,337,000
Total June 17 1922____22,846,000
Summary—

Canadian

110,000
25,000

Kansas City._
maha

O
St. Joseph..._
Total wk. '23

Same wk. '22
Same wik. "21

305,000
135,000

3,076,000

568,000 2 754,000

ne

165,000

3,703,000|
318,000, 4,390,000 6,587,000/ 4,388,000
834,000 6,617,000 6,776,000 4,059,000

Since Aug. 1— 1
1922-23____|21,294,000(386,629,000(271,356,000 205,306,000 85,829,000/47,920,000
1921-22.___119,053,000/126,581,000,358,327,0001194,871,000,28,671,00023,062,000
1920-21. . _|24,331,000'325,659,000129,558,000'209,856,000'26,677,000118,232,000

Total réceipts of flour and grain at the seaboard ports for
the week ended Saturday June 16 1923 follow:

3,810,000 516,000
1,092,000

608,000

4,053,000
5,494,000
5,211,000

568,000
561,000
1,005,000

16,197,000
568,000

16,765,000
16,927,000
4,496,000

661,000
1,795,000

4,332,000 11,018,000
512,000 4,053,000

Total June 16 1923_.__47,674,000 4,844,000 15,071,000
Total June 9 1923____53,652,000 5,939,000 17,708,000
Total June 17 1922____47,460,000 34,137,000 51,047,000

29,719,000
17,955,000

Oats.

94,000

Reoeipts at— Corn. ‘ Barley. Rye.

Bushels.

Flour. | Wheot.

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:

114,000 783,000 | when |
4,761,000/17,602,000 Name of Company Y

Payable.
Same wk. '22 414.000! 4,044,000, 2,042,000 2,543,000{ 413,000 1,340,000
Since Jan.1'22/11,656,000,108,646,000, 33,052,000 31,198,000/ 7,232,00014,376,000

* Recelpts 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:

381 ,ooo!
84,0000 22,000
116,000 18,000
| 4,000
105,000

64,000,
12,000

763,000|
31,773,000

Barrels. | Bushels. | B
190,000 2,068,000
54,000 378,000
21»000{ 398,000

4,000
60,000 91,000
53,000
4,962,000

17,000 144,000,

Total wk. '23| 426,000 7,994,000
Since Jan.l'23il‘1,608,000‘112,590.000

New York._.
Philadelphia. .
Baltimore....

New Orleans *
Galveston. ...
Montreal __._

1,309,000
28,000

1,478,000
18,383,000

Books Closed.
Days Inclusive.

Railroads (Steam).

Allegheny & Western
El Paso & Southwestern Co. (quar.) _
Great Northern, preferred
Kansas City Southern, pref. (quar.).
Northern Pacific (quar.)
Philadelphia & Trenton (quar.)
Reading Company, com, (quar.

First preferred (quar.)

*Holders of rec. June
*Holders of rec. June 2
Holders of rec. June
Holders of rec. June
*Holders of rec. July
July 1 to July
*Holders of ree. July
*Holders of rec. Aug.

July
July
Aug.
July
Aug.

DD D D 0D

Public Utilities.
Adirondack Power & Lt., 8% pref. (qu.).
Seven per cent preferred (quar.)
American Gas (quar.) <
Amer. Public Utilities, 6% pref. (qu.)..
Prior preferred (quar.) e
Participating preferred (quar.) .. _._
Amer. Water Works & Elec., 1st pf. (qu
Six per cent participating pref
Cedar Raplds Mig. & Power (quar.)...
Columbia Gas & Electric (quar.) *
Consumers E.L.&P., New Orl., pf.(qu.)
Cuban Telephone (quar.)
Elmira Water, Lt. & RR., 1st pf. (qu.).
Second preferred (quar.) o
Honolulu Rapid Tran. & Land (quar.).
Houston Gas & Fuel, pref. (quar.)
Internat. Telep. & Teleg. (quar.)
Jersey Cent. Power & L. partic. pf.(qu.)
Kaministiqua Power (quar.)
Kansas Gas & Elec., pref. (quar.) ..
Long Island Lighting, pref. (quar.).
Loulsville Home Telephone (quar.)
Montreal Lt., Ht. & Pr., Cons'd (quar.) -
Montreal Lt., Ht. & Power (quar.)....
Montreal Telegraph (quar.)
Nat. Power & Light, pref. (quar.)
Newburyport Gas & Elec. (quar.)
Extra
Ottawa Light, Heat & Power (quar
Pacitic Telep. & Teleg. (quar.)___
Pennsylvania Power & Light, pref.
Peoples Gas Light & Coke (quar.)
Philadelphia Rapid Transit (quar.)
Philadelphia & Western Ry., pref. (qu.)-
Portland Ry., Lt. & Pr., 1st pf. (quar.).
Prior preference (quar.)
Porto Rico Rys., Ltd., pref. (quar.)
Porto Rico Telephone (quar.)
Providence Gas (quar.)
Ridge Avenue Pass. Ry., Phila. (quar.).
Southwestern Bell Telep., pref. (quar.)-
Springfield & Xenia Ry., pref. (quar.)..
Thirteenth & 15th Sts. Passenger.
Turners Falls Pr. & El. Co., com.(qu.)-
United Electric Rys. (quar. |
West Penn Co., pref. (quar.)...
West Penn Power Co., pref. (quar.
West Penn Rys., pref. (quar.)
Youngstown & Ohio River RR., pt. (qu.)

Ezports from— Wheat. \ Corn. ‘Flour.l Oats. l Rye. 'Imrley.' Peas.

*Holders of rec. June
2{*Holders of rec. June
*Holders of rec. July
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. July
5|*Holders of rec. July 3
June 10 to July 1
Juneffl6 to June :
Holders of rec. June
Holders of rec. June
June 24 to July
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree. July
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holdérs of rec. June 30:
Holders of rec. June
Holders of rec. July
Holders of rec. July
0| Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. July
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
June 16 to  July
Holders of rec. June
Holders of rec.
*June 21 to
Holders of rec
*Holders of rec.
Holders of rec.
Holders of rec.
Holders ot ree.
Holders of rec.

Bushels. | Bushels.| Bushels.| Bushets.
50,000 548,927| 45,192

Bushels. [ Bushels. |Barrcle.

-11,284,851| 252,157/103,211

9,000| 1,000

18,000

90,000| 16,000
4,000
3,000

New York.
Boston. ..
Philadelphia
Baltimore. . _

500,000(215,000| 68,000 2

Total week 1923.|7,642,851 825,157!272.211 595.000}901.927'113.192
Same week 1922_12,760,214 2,869,290/288,818!1,810,7781749,969.596,415

The destination of these exports for the week and since
July 1 1922 is as below:

Flour.

Whkeat. Corn.

Ezports for Week
and Since
July 1 to—

Week
June 16
1923.

Bushels.
489,135
325,000

Week
June 16
1923.

Barrels.
101,214
136,139

Since
July 1
1922.

Week
June 16
1923.

Since
July 1
1922.

Bushels.
95,060,910
213,087,491
457,000
33,000

Barrels.
5,307,838

Bushels,
2,470,814
5,172,037

Bushels.
20,537,134
52,486,534

United Kingdom.
Continent
80. & Cent. Amer.

Brit.No.Am.Cols.
Other Countries_.

b
-

wwmn

*
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4,000
5,858/ 945,933
Total 1023 272,211|15,295,314| 7,642,851(311,568,231| 825,157|83,924,068
Total 1922 288,818113,083,152] 2,760,214(261,774.972/2,369,290| 142313529
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:

[N RN

a1

LREXCKERE
3
Noo

@
O

(3

Wheat.
1922-23.

| Week
June 15.

Corn.

13

Ezports. | 1921-22. 1922-23. |
Week
June 15.

1921-22.

b OO O b O = b b

[

Since
July 1.

Since
July 1.

Since Since
July 1. July 1.

Bushels. | Bushels. ‘ Bushels.
723,000] 87,812,000/152,490,000
6,726,000/ 15,000,000
3,448,000/115,612,000112,013,000

3
(=1

Bushels. | Bushels.
8,620,000(432,039,000
6,875,000
3,182,000/136,447,000
560,000

. 45,668,000,
2,024,000| 16,132,000]

Bushels.
390,258
,576,0(
104,174,000
110,492,000
712,000

North Amer.
Russ, & Dan.
Argentina. ..
Australia_
Ind

Holders of rec.

June 20 to

June 26 to

Holders of rec

Holders of rec. June 30a
Holders of rec. June 20a
June 26 to July
Holders of rec. June
June 23 to July
June 23 to July
June 21 to July
Holders of rec. June 206
Holders of rec. June 23a
Holders of rec. June
Holders of rec. June 20a
Holders of rec. June 23a
Holders of rec. June 22a
Holders of rec. June 25a
Holders of rec. June 30a
Holders of rec. June 20a

Banks.

American Exchange National (quar.). ..
Bryant Park
Central M{:xrcnlumc
Chemical National (bi-monthl
Coney Isiz;m«.lli Bank(or -4
Europe, Bank of (quar.
Fifth National (quar.) )
Garfield National (quar.)_
Greenpoint Natlonal___

Extra i
Hanover Natlonal (quar.) .
Mechanies (Brooklyn) (quar.
Mechanics & Metals National

Extra <
Nassau National (Brooklyn UAr.
New Netherland (quar.)’ s .
Park, National (quar.) _
Vil e

ashington Helghts, Bank of (quar.
Yorkville (quar.) o !

3

O-RNRNRNNRNRRNINNORNN =IO

4,751,000] 13,1
14,386,000/637,161,0001610,212,000/ 4,171,000/214,901,0001292,647,000

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,

bush. bush,
394,000 147,000

2,000 6,000

=

<

a

Oats, Rye, Barley.
Unltec}( States— 5 b yh 4

N DN W IR W OINO GO e e e
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Trust Companies.
Brooklyn (quar,)
Central-Union (quar.)_
Empire (quar.).____

Extra

Holders of rec. June 26a
Holders of rec. June 22a
Holders of rec. June 23a
Holders of rec. June 23a
Holders of rec. June 22
June 23 to July 1
Holders of rec. June 25a
‘Holders of rec. June 22

Equitable (quar.). ..
Fidelity-International

N

CESr i I S A

Duluth
8t. Joseph, Mo.

KON~

2,000
150,000

gitized for FRASER
p://fraser.stlouisfed.org/
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When Books Closed. When Books Closed.
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payable. Days Inclusive.

Trust Companies (Concluded)., Miscellaneous (Concluded).
Metropolitan (QUAT.) -« - - cocccccccman- June 30| Holders of rec. June 22a | Michigan Drop Forge, com. (monthly) . . |[July *Holders of rec. June 25
Mutual of Westchester Co. (quar.) - July 2| Holders of rec. June 30a Preferred (quar.) July *Holders of rec. June 25
New YOork (QUAT.) - - o acecmee e June 30| Holders of rec. June 23a¢ | Michigan Limestone& Chem., pref. (qu.) - July Holders of rec. June 30a
Peoples (Brooklyn) (quar.)- June 30| Holders of rec. June Midland Securities (quar.)-...---- =4 June Holders of rec. June 8a
June 30| Holders of rec. June Midway Gas, common (quar.) . |July Holders of rec. June 30
June 30| Holders of rec. June 22 Preferred (quar.) .40[July Holders of rec. June 30
U. 8. Mortgage & Trust (q July 2|*Holders of rec. June Midwest Oil, $10 par stock (quar.)- 214c|July *Holders of rec. June 30
Westchester Title & Trust July 6| Holders of rec. June Stock $1 par (quar.) {c|July *Holders of rec. June 30

5 Monomae Spinning Co. (quar.) - S July Holders of rec. June 19
Fire Insurance. 3 Moon Motor Car (quar.)- . |Aug. *Holders of rec. July 16
Continental $3 July Holders of rec. June @ Extra .. . |Aug. *Holders of rec. July 16
Fidelity-Phenix Fire July Holders of rec. June Murray-Obl ., prefer July Holders of rec. June
Murray (J. W.) Mfg. Co. (in cash) - July *Holders of rec. June
Miscellaneous. Payable in stock July *Holders of rec. June
Acme Wire . |June Holders of rec. June Natlonal Fuel Gas (quar.) - -- 25July Holders of ree. June
Aeolian Co,, pref. (quar.) - June Holders of rec. June National Paper & Type, com, July Holders of rec. June
Alr Reduction (quar.)-.------- Holders of rec. June National Tea, common Y July Holders of rec. June
American Chain, class A (quar.) - 2 June 21 to July Preferred (quar.).__._. y 3 |Aug. Holders of rec. July
Amer, Chain Stores, com. (quar.) . *Holders of rec. June g July Holders of rec. June
American Coal (QUAT.) « o ve e e e o= *Holders of rec. July July Holders of rec. June
" 1 2| Holders of rec. June New Niquero Sugar- . -.-.--- $2 July Holders of rec. July
Preferred (quar.)...- ; Holders of ree. June 25 Newton Steel, common (quar.)- - . (July *Holders of rec. June
American-Hawalian St ip (quar.)- ! *Holders of rec. June 2 Preferred (QUAT.) - - - - - coccann *Holders of rec. June
American Stores (quar.) A *Holders of rec. June New York Air Brake, pref. (qQUATr.) ... *Holders of rec. Sept.
American Locker 2 Holders of rec. June New York Title & Mortgage (quar.)-.-- Holders of rec. June
American Surety (quar.) Holders of rec. June Norton Company, first preferred (quar.) June 16 to July
Extra . Holders of rec. June Oglivie Flour Mills (qQuar.) - - - - ---- Holders of rec. June
Arlington Mills, com. (QUAL.) - ccocnm-on *Holders of rec. June Ohio Fuel Supply (quar.) - *Holders of rec. June
Asbestos Corp. of Canada, com. (quar.)- Holders of rec. June Osborn Mills (quar.)..... Holders of rec. June
Preferred (QUAT.) - - cocommemmmmmmmm= Holders of rec. June & Otis Elevator, common (quar.)- Holders of rec. June
Auburn Automobile, com. (quar.) *Holders of rec. June 2: Preferred (QUAT.) - oo o oeo 15 |4 Holders of rec. June
Preferred (QUAT.) - - - ooomeeem 2 *Holders of rec. June Overman Cushion Tire, preferred.......|h2 July 1 to July
Austin, Nichols & Co., pref. (quar.) 2 . Holders of rec. July Packard Motor Car, common (QUAr.) ---|*20c. 3 *Holders of rec. July
Barnet Leather, pref. (qQuar.)---- Holders of rec. June 2¢ Common (extra) *20¢. *Holders of rec. July
Beech-Nut Packing, com. (quar.) 3 Holders of rec. June Parker-Young Co., preferred (quar.)--- 3, Holders of rec. June
Preferred, class B (QUAT.) ----- 4| Holders of reo. June Penn-Harris Hotel d 30| Holders of rec. June
Brier Hill Steel, com. (qUAT.) ——-- 5 : Holders of rec. June Pennsylvania Rubber, common (quar.) - Holders of rec. June
British-American Oil, Ltd. (quar.)----- . y 3| Holders of coup. No. Freferred (quar.) Holders of rec. June
British Empire Steel Corp., pf. B (qu.) . Holders of rec. July 13 Pennsylvania Salt Mfg. (quar.)- 4! Holders of rec. June
Campbell Baking, pref. (qQUar.) ..------ June 21 to July 1 Philadelphia Insulated Wire. ... *Holders of rec. July
Cadet Knitting, com. (QUAT.) - - ; Holders of rec. June Pick (Albert) & Co., pref. (quar. June 24 to June
First pref. and pref. stocks (quar U 2| Holders of rec. June Piedmont Manufacturing June 22 to July
Canada Cement, Ltd. (qQuUAT.) -- -~~~ Holders of rec. June Pittsburgh Steel, common (quar.) - ... Holders of rec. June
Canadian Cottons, com. (quar.)- -l 2 Holders of rec. June Pittsfield Lime & Stone, pref. (quar.)... Holders of rec. June
Preferred (QUAL.) - ----- 211 4 Holders of ree. June Procter & Gamble, common. July 15 to Aug.
Cartier, Inc., pref.’(quar.) - s A Holders of rec. July Common (pay. in new com. stock)._. July 15 to Aug.
Chace Cotton Mills Corp. (quar. Holders of rec. June Eight per cent pref. (quar.). .. Holders of rec. June
Chicago Railway Equip., com. (qu: - June 22 to July Rice-Stix Dry Goods, com. (quar, Holders of ree. June 2
Preferred (QUAL.) —mme-mm===== June 22 to July First and second preferred (quar. Holders of ree. June
Chicago Yellow Cab (monthly) . 1{*Holders of rec. July Richardson Company, preferred (quar.) . June 16 to June 3
Citles Service— Robinson (Dwight P.) & Co., 1st pt. (qu.) Holders of rec. June
Common (monthly pay. In cash serip) - Holders of rec. July St. Louis Screw Holders of rec. June
Common (payabte in com. stk. serip) - 2 - Holders of rec. July 15 | Scott & Williams, Inc., pref. (quar.) Holders of rec. June
Preferred and pref. B (monthly) . Holders of rec. July Second preferred (quar.)-----.. Holders of rec. June
Cleveland Worsted Mills (quar.) ...~ Holders of rec. June Scovill Manufacturing (quar.) June 24 to July
Colt's Patent Fire Arms Mfg. (quar.)_- 4 Holders of rec. June Seaboard Oil & Gas (monthly) *Holders of rec. July
Cohn-Hall-Marx Co., pref. (quar.) % Holders of rec. June 25 *Holders of rec. Aug.
Columbia Manufacturing i June 17 to July Monthly *Holders of rec. Sept.
Consolidated Royalty Ofl (quar.) 20| *Holders of rec. July Securities Company July 1 to July
Corn Products Refg., com. (quar. *Holders of rec. July Shawmut Miils, common (quar.) Holders of rec. June
Common (extra) *Holders of rec. July & Preferred (quar.) Holders of rec. June
Preferred (QUAL.) o -coeocoomoenna- : 4 *Holders of rec. July Smyth (John M.) Co., pref. (quar.) June 26 to June
Creamery Package Mfg., com. (quar.)-- 5 *Holders of rec. July Southeastern EXpresS.cece-ceeaa= g Holders of rec. June

Preferred (quar.)- *Holders of rec. July Stearns (F. B.) Co. (quar. G *Holders of rec. June
Crucible Steel, comm 1 Holders of rec. July Stern Bros., pref. (quar.) ... 2 Sept. 1{*Holders of rec. Aug.
Damasecus Brake Beam____ June 21 to June Stetson (J. B.) Co., common £ Holders of rec. July
Derby Oil & Refining, comm 2 *Holders of rec. June Preferred = *4 Holders of ree. July

Preferred *Holders of rec. June ¢ Textile Banking (¢ 2 Holders of rec. June
Dixon (Joseph) Crucible (quar.) ... 2 0| Holders of rec. June Thayer-Foss Co., pref. ¥ Holders of rec. June
Dodge Manufacturing, preferred (quar.)| *2 2|*Holders of rec. June Transue & Williams Stees ¥ . E: Holders of rec. June
Dominion Coal, pref. (GuUAar.) ... 3 *Holders of rec. July Traylor Engineering & Mfg., pref. (q 2 | Holders of ree. June
‘Dominion Steel Corp., pref. (quar.).._. *July 16 to Aug. Trumbull Steel, common (quar.) ... g June 21  to July
Eagle Warehouse & Storage_ ... 3 2| June 27 to July Preferred (QUAL.) - ccveemmnan June 21 to July

Extra i s June 27 to July 1 Unlon Natural Gas Corp. (quar. J Holders of rec.

Edwards (Wm.) Co., pref. (guar.) Holders of rec. June Union Stock Yards (So. Omaha) (quar.)| 2
Eisenlohr (Otto) & Bros., com. (quar.).. . 15| Holders of rec. Aug. Union Twist Drill, pref. (quar.) -----.-- 7 Holders of rec. June
Elder M{g., 1st pref, (QUAT.)--—-——---- 2 Holders of ree. June Uoited Bakeries, pref. (quar.)---.- --| 2 J 1| June 21 to July
Elyria Iron & Steel, pref. (quar.) ... 4 *Holders of rec. June 2 United Cigar Stores o1 Amer., common. 3 Holders of rec. July
Equity Petroleum Corp., pf.(in com.stk.) Holders of rec. June & U. S. Bobbin & Shuttle, common (quar.) 30| Holders of rec. June
Fairbanks, Morse & Co., com. (quar.)_{*$1 *Holders of rec. June Preferred (QUAL.) - -mc-meenmmmmmmmnn Holders of rec. June
Falcon Steel, com. (QUAT.) - ccoenmamnn- 7 2| June 21 to July U. 8. Industrial Alcohol, pref. (quar.)_. 3| Holders of rec. June
Common (extra).__ June 21 to July U. 8. Paper Goods Co., pref. (quar.) Holders of rec. June

Preferred (quar.). ..-.-- ] 2| June 21 to July Valvoline Oil, preferred (quar.)---. June 19 to
TFederal Acceptance Corp., D 2 3| Holders of rec. June Victor-Monaghan Co., pref. (quar.)

Federal Oil, pref. (quar.)...--- - Holders of rec. June Wagner Electric Co., prel. (quar.).
Fidelity Capital Corp., pref. (quar. 2 Holders of rec. June : Wahl Co. (monthly) -
Firestone-Apsley Rubber, pref-.-- June 28 to June Monthly
Flint Mills *Holders of rec. June Monthly_.___.
Foster (W. C.) Co., common (quar.) - . 1| Holders of rec. June Preferred (quar.

Preferred (QUSAL.) —c-cco-eumnzmm - |94 Holders of ree. June Ward Baking, common (quar.
TFoulds Milling, preferred (Quar.)------ 2 Holders of rec. July X Preferred (QUAL.)-----=---
General Aluminum & Brass Mfg.,pf.(qu) 2| Holders of rec. June Weber Piano, praf. (QUAT.) -« - -cmmeeee
Goodwin's, Limited, pref. (quar.) June 21 to July Will & Baumer Candle Co., pref. (quar.) *Holders of rec. June
Goulds Manufacturing, common (qQuar.) Holders of rec. June Welsbach Company, common Holders of rec. June

Preferred (quar.) > Holders of rec. June Preferred as Holders of rec. June
Great Lakes Steamship (quar.) 2 June 21 to July 2 Westinghouse Elec. & MIg., com. (qu.) J Holders of rec. June &
Great Lakes Steamship (quar.). . Holders of rec, June Preferred (QUAT.) - - -v-zomoemnn o Holders of rec. June
Hamilton-Brown Shoe (monthly) - 1 2| Holders of rec. June Westmoreland Coal (quar.)._..... $1 June 29 to July
Hammermill Paper, pref. (quar.)- .- *Holders of rec. June Wilson (C. R.) Body Co., pref. (quar.) .. by *June 21 to June
Harrls Bros. Co., preferred (quar.)----- + l{*Holders of rec. July White Eagie Oil & Ref. (quar.)..._____ 0c. Holders of rec. June 29
Heath (D. C.) & Co., preferred (quar.)- Holders of rec. June % Whitman (William) Co., Inc., pf. (qu.) 2| Holders of ree. June 19
Hillerest Collierles, common (quar.) ---- Holders of rec. June Winchester-Hayden Co., Inc., pf. (qu.) 25| Holders of ree. July 25a

Preferred (quar.) - Holders of rec. June Winnsboro Mills, ecommon (quar.). July 2| Holders of rec. June 22a
Hillman Coal & Coke, 5% pref. (quar.) 5 July 15 to July Preferred (QUAT.)--=-=-=----. July 2| Holders of rec. June 22a

Seven per cent pref. (QUAT.) - .. --- ? July 15 to July 25 | Young (J.8.) Co., common (quar July 2| Holders of rec. June 22a
Hollinger Consolidated Mines_ . s ‘Holders of rec. June Preferred (quar.)--- July 2| Holders of rec. June 22a
1
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Holders of rec.
*Holders of rec. July
*Holders of rec. Aug.
*Holders of rec. Sept.
*Holders of rec. Sept.

Holders of rec. June

Holders of rec. June

Holders of rec. June

@
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Holmes (D. H.) Co., Ltd. (quar.) Holders of rec. June Yellow Cab Co. of Phila., pref. (quar.)- July Holders of rec. June 30a

Home Title Insurance (QUAT.)--------= June 24 to July Yellow Cab Mfg., Class B (monthly) ... . |Aug. 1l/*Holders of rec. July 20

Hooven, Owens, Rentschler Co., pf.(qu.) June 21 to July

Howe Scale, preferred (QUAT.) - —------ 2| June 17 to

Imperial Tobacco of Canada, common...

Independent Pneumatic Tool (stock div.)

Interlake Steamship (QUAT.) - -« - o ecm-o $

Johnston (R. F.) Paint, 7% pref. (quar.)
Eight per cent preferred (quar.)

Jones Bros. Tea, com. (quar.)- 2
Preferred (QUAT.) oo ccecmmememmmzm

Kaufmann Dept. Stores, common (qu.)-

Kaynee Company, preferred (quar.)---

Kayser (Julius) & Co., preferred (quar.)-

Kelley Island Lime & Transp. (quar.)--

Keystone Finance Corp., com. (quar.)--
Preferred (qUar.) . ... .. ccococcman

Taurentide Company (quar.).-

Lawyers Mortgage Co. (quar

Liberty Steel, pref. (quar.).

Long Island Safe Deposit

Lord & Taylor, 2d pref. (acct. acc. divs.)

Below we give the dividends announced in previous weeks
X R D $ T8
ol oL racs and not yet paid. This list does nmot include dividends
oy o res announced this week, these being given in the preceding table.
Holders of rec.
Holders of rec . . When Books Closed.
Holders of ree, Name of Company. . |Payable. Days Inclusive.
Holders of rec.
Holders of rec, Rallroads (Steam). '
Holders of ree. Alabama Great Southern, ordinary June 28( Holders of rec, May 25
Holders of rec. June & Preferred Hoiders of rec. July 13
Holders of rec. June Albany & Susquebann Holders of rec. June 15a
Holders of rec. June 23a | Atchison Topeka & San Holders of rec. June 29a
Holders of rec. June 21a | Atlanta & West Polnt. June 21 to July 1
June 21  to June 30 Atlantie Coast Line RR., common. Holders of ree. June 183
Holders of rec. June 25a | Bangor & Aroostook, pref. (quar.). Holders of rec. June 15
b .gg:gers o; rec. July 14 Beech Cdzee}:b(qua{.)..r.i ......... llllo::iors o; rec. June %ll')a
®. M.) Publisher, cl. A (qu.)-- ers of rec. June 26 Boston & Albany (QUAT.) - - e e caaaanan olders of rec. May 3la
%&u&tﬁ:d(rlcw:’&)}‘orgg. gom. (qugﬂ_) 3 Holders of rec. June 30z | Buffalo & Susquehanna, common (quar. June 16 to July 1
Common (extra) Holders of rec. June 30a Common (extra) June 16 to July 1
X 14| Holders of rec. June 30a Preferred (quar.) - June 16 to July 1
i A 3(1) ﬂgﬁ 21 1t0 :;uly‘ 1 Cnmldlxls Soull}ﬁm o Tankes Holders orl rec. june 2!}4
re, Inc. 2 ers of rec. June 30a | Canadlan Paclllc. co! DE Holders of rec. June
ﬁi’z‘ﬁﬁﬂﬁm lxlv‘grg? sz. (quar.) - - 2| Holders of rec. June 20a | Chesapeake & Ohlo, common. ... Holders of rec. June 8a
MeQuay Norrls Manufacturing (quar.)-|*50¢. 2|*Holders ot rec. June 25 ed Holders of rec, June 84
Merchants & Miners Transp. (quar.)--- 30| Holders of rec. June 20 o Holders of rec. June 196
Merrimae Mills, Ine., Com. (quar.)---- June 15| Holders of rec. June 15 £ Holders of rec. June 30
iar.) . June 15| Holders of rec. June 15 Holders of rec. June
July 2| June 24 to July 2 Holders of rec. June 154
July 2| June 24 to July 2 July 16! Holders of rec. June 1564
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When Books Closed.
Name of Company. . |Payable. Days Inclusive. Name of Company.

Railroads (Steam)—Concluded. Public Utilities (Concluded).
Chicago Rock Island & Pac., 6% pref._ June 30| Holders of rec. June New York Telephone, pref. (quar.).___..
7% preferred June 30| Holders of rec. June Niagara Falls Power, pref. (quar.) .-
Chie. St. Paul Minn. & Omaha, com Aug. 20| Holders of rec. Aug. North Shore Gas, preferred (Quar.)
Aug. 20| Holders of rec. Aug. Preferred (quar.)
June 26| Holders of rec. June Northern Ohio Tr. & Lt. 6% pf. (qu.).
June 26| Holders of rec. June Seven per cent pref. (quar.) ... &
Aug. 1| Holders of rec. June 29a | Northwestern Telegraph
July 20| Holders of rec. June 29a | Ohio Bell Telephone, pref. (quar.
July 20| Holders of rec. June 29a | Ottawa Traction (quar.)..
June 30, June 20 to July 1 Pacific Gas & Elec., com.
Detroit River Tunnel July 16| Holders of rec. July 7a | Panama Power & Light, pref. (quar.) ...
Hockling Valley June 30| Holders of rec. June 8a | Penn. Central Light & Pow., com. (qu.)
Illinois Central, leased lines. . July 1| June 12 to July 4 Common (extra) >
Lackawanna RR. of N. J. (quar July 2|*Holders of rec. June 9a Preferred (quar.).
Lehigh Valley, common (quar.). July 2| Holders of rec. June 16a Preferred (extra) -
$1.25/July 2| Holders of rec. June 16a | Pennsylvania Edison, preferred (quar.) --
.25/July
Louisville & Nashville.___ Aug.
Louisiana & Northwest (q July
Mahoning Coal RR., common S$10 |Aug.
July
Manhattan Ry. (quar.). . (July
Michigan Central July:
Mobile & Birmingham, preferred 2 July
Mobile & Ohio. .. 316 |July
Morrls & Essex .75|suly
New York Central RR. (quar.)._ Aug.
New York & Harlem, com. & pref______ 2.50({July
N. Y. Lackawanna & Western (quar.).- ¥ |July
Northern Central

When Books Closed.
Payable. Days Inclusive.

Q
g3

5

July 16/ Holders of rec. June 20a

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

June 16 to

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec. J
*Holders of rec.

*Holders of rec.

Holders of rec.

Holders of reec.

Holders of rec. June
June 19 to July 15 Pennsylvania Water & Power (quar.).-- 3 ¥ Holders of rec. June
Holders ot rec. July 17a | Philadelphia Company, com. (quar.) ... Holders of rec. July
Holders of rec. June 15 | Public Service Corp., common (quar.).- | 30| Holders of rec. June
Holders of rec. July 16a Eight per cent preferred (quar.)_..... Holders of rec. June
Holders of rec. June 23a Seven per cent preferred (quar.) 3 8 Holders of rec. June
Holders of rec. June 182 | Reading Traction i June 13 to July
Hoders of rec. June 29a | Savannah Elec. & Pow., deb. ser. A (qu.)| 2 Holders of rec. June
June 2 to July 1 | Second & 3d Sts. Pass.Ry., Phila. (qu.)- June 2 to July
Holders of rec. June 284 | Shawinigan Water & Power (quar.) : y Holders of rec. June
June 8 to June 27 | Southern Canada Power, pref. (quar.)-. Holders of rec. June
Holders of rec. June 29 Springfield Ry. & Light, pref. (quar.) ... Holders of rec. June
Holders of rec. June 15a | <tandard Gas & Electri¢, com. (No. 1)..| 6 25| Houders of rec. June
Holders of rec. June 14a | Tennessee Electric Power, 6% pref. (qQu.) Holders of rec. June
Holders of rec. June 30a Seven per cent preferred (quar.) July Holders of rec. June
June 28 to’ July 10 Toledo Edison Co., preferred (quar.)...| 2 July Holders of rec. June
Holders of rec. June 15a | Tri-City Ry. & Light, pref. (quar.) July Holders of rec. June
Holders of rec. July 14a | Twin City Rap. Tran., Minneap., com._ . July Holders of rec. June
Holders of rec. July 14a Preferred (quar.) 3 |July 2| Holders of rec. June
Holders of rec. June 11a | Union Passenger Ry., Phila_. . 5|July Holders of rec. June
Holders of rec. June 11a | Union Traction, Philadelphia .50|July Holders of rec. June
Holders of rec. July 14a | United Gas Impt., com, (quar.) 5¢ |July 14| Holders of rec. June
Holders of rec. June 15a Preferred (quar.) _|87%%c |Sept. 15| Holders of rec. Aug.
Holders of rec. June 25a | United Light & Rys., common. (quar.)__ 1{ |Aug. 1| Holders of rec. July
June 16 to July 1 Common (extra) --| % |Aug 1| Holders of rec. July
Holders of rec. June 16a 6% first pref. (quar.) 1 July Holders of rec. June
Aug. 22 to Aug. 31 Partle. pref. (quar.) 7 3{ (July Holders of ree. June
Holders of rec. May 3la Participating preferred (extra) Holders of ree. June
Holders of rec. June 1ga Particlpating preferred (extra) : Holders of rec. Sept
June 21 to June 30 Participating preferred (extra) 24| Holders of rec. Dec.
Holders of rec. June 21a | Utah Power & Light, pref. (quar. Holders of rec. June
‘Western Pacific, preferred (quar Holders of rec. June 20a | Utllities Securities, pref. (quar.) 3 Holders of rec. June
Western Ry. of Alabama June 21 to July 1 virginla Ry. & Power, prelerred. K 20| Holders of rec. Dec.

Washington Water Power, Spokane(qu.) Holders of rec. June
Public Utilities. Western Union Telegraph (quar.) 2 Holders of rec. June
Alabama Power, pref. (quar.) .- ......_. Holders of rec. June 21 | West Kootenay Power & Lt., pref. (qu.).| 13 Holders of rec. June
All-America Cables (quar.) = 2 Holders of rec. June 30a [ West Penn Co., common (quar.) Holders of rec. June
American Gas & Elec., com. (quar.) ... § y Holders of rec. June 18 West Philadelphia Passenger Ry__ ;2| Holders of rec. June 15
Common (payable in common stock) . 4 Holders of ree. June 18 Winnipeg Elec. Ry., pref. (quar.). 3 Holders of rec. June 16
Preferred (QUAL.) - cca-aianiaccaanca 4 ; Holders of ree. July 12 Worcester Electric Light v June 21 to July 1
Amer. Power & Light, pref. (quar.) - y Holders of rec. June 16 Extra d ) June 21 to July 1
American Public service, pref. (quar.) : Holders of rec. June 15 | Yadkin River Power, pref. (quar.) Holders of rec. June 15
Amer, Telephone & Telegraph (quur 24 Holders of rec. June 20a | York Railways, common (quar.) 3 Holders of rec. July 5a
Appalachian Power, 7% pref. ( uar.). Holders of rec. June 30a Preferred (quar.) 2 July 31| Holders of rec. July 2la
Asheville Power & Light, pref. (quar.) 2| Holders of rec. June 15
Assoclated Gas & Elec., pref. (quar.) . Holders of rec. June 15
Bangor Ry. & Elec., pref, (quar.). . 3, 2| Holders of rec. June 9 America, Bank of (quar.) July Holders of rec. June 21a
Bell Telephone of Canada (quar.) ... 4| Holders of rec. June 23a | Amer. Exch. Secur, Corp., cl. A (qu.) Holders of rec. June 16
Binghgmton L., H. & P., 6% pref. (qu. *Holders of rec. June 25 Chase National (quar.) Holders of rec. June 18a
Seven per cent preferred (quar.) ... 3 *Holders of rec. June 25 Chase Securities Corp. (quar.)- . Holders of rec. June 18a
Boston Elevated Ry., com. (quar.). 145 Holders of rec. June 20 | Chatham & Phenix National (qua: June 17 to July 1
Preferred Holders of rec. June 20 Coal & Iron National (quar.).__ Holders of rec. June 13a
Holders of rec. June 20 Colonial Bank (quar.). .. Holders of rec. June 20a
Holders of rec. June 15 Columbia - Holders of rec. June 20
Helders of rec. June l4a onal Bank of (quar.).__ 3| Holders of rec.
Holders of rec. June 14 tional June 27 to
Holders of rec. July 14 Fifth Avenue (quar. Holders of rec.
Holders of rec. June 15 Extra Holders of rec.
Holders of rec. June 30a | Fifth National (quar.)_ June 26 to
Holders of rec. June 9 First National (quar.). 1 Holders of rec.
June ¢21 to June 29 | Greenwich Bank (quar.)._ Holders of rec.
Holders of rec. June 20a | Importers & Traders 6 Holders of rec.
Holders of rec. June 13a Holders of rec.
Holders of rec. June 30 E Holders of rec.
Holders of rec. June 11 Holders of rec.
Holders of rec. June 11 Natlonal City (quar.)._____ Holders of rec.
Holders of rec. June 11 Natlonal City Company (quar R Holders of rec.
Holders of rec. Aug. 16a Extra v Holders of rec.
Holders of rec. Nov. 15a | Public National (quar June 30| Holders of rec.
Holders of rec. June 15a | Seaboard Natlonal (qua July 2| Holders of rec.
Holders of rec. Sept. E July 2| Holders of ree.
Holders of rec. Dec. { 4 July 2| Holders of rec.
Holders of rec. July United States, X July 2| Holders of rec.
Holders of rec. Oct.
Holders of rec. June Trust Companies.
Holders of rec. June American (quar.) June 30| Holders of rec. June 23a
Holders of rec. June Bankers (quar.) 5 July 2| Holders of rec. June 15a
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Pere Marquette, com. (quar.) (No. 1)__
Prior preference (quar.)
Preferred (quar.)

Pittsb. F't. Wayne & Chie., com. (quar.)
Preferred (quar.)_

Pittsburgh & Lake E

Pittsb. McKeesp. & Yo

Reading Company, 2d pref. (quar.

Rensselaer & Saratoga

St. Louls Southwestern, pref. (quar.

Bharon Rallway (semi-annual)

Southern Pacific (quar.)____

Unlon Pacifie, com. (quar,) -

United N. J. RR. & Canal Cos. (quar.).-

Valley RR. (New York) we
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Brooklyn Union Gas (quar.)
Capltal Traction, Washington, D.C.(qu.)
Carolina Power & Light, com. (quar.)..
Preferred (quar.)...
Central [1l, Pub. Serv., s i) ssd
Central States Electric Corp., pref. (qu.)
Cincinnatl & Sub. Bell Telep. (quar.) ...
Citizens Passenger Ry., Phila. (quar.)..
Cleveland Rallway (QUAr.)-----... =
Colorado Power, com. (quar.) -
Columbus Elec. & Power, com. (quar.)..
First preferred, Serles A (quar.)
Second preferred (quar.)
Columbus Ry., Pow. & Lt., com. (qu.)-
Common (quar.)
Preferred, Serles A (quar.)
Preferred, Series A (quar.). .
Preferred, Serles A (quar.)
Preferred, Series B
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Holders of rec. June Bank of New York & Trust Co. (quar.) .. July 2| Holders of rec. June 15
Holders of rec. June 15 Guaranty (quar.) (@ ) June 30| Holders of rec. June 15
Holders of rec. June Hudson (quar.) June 30| June 21 to July 1

EX S

Dayton Power & Light, com Holders of rec. June 2 |ouly Holders of rec. June 22a
Preferred (quar.). Holders of rec. June & E July Holders of rec. June 22a

2
2
Detrolt Edison (quar. Holders of rec. June 20a 4 July 2| Holders of rec. June 20a
2
2

o
N

Dominlon Power & Transmission, pref. . June 18 to June 30 July Holders of rec. June 21a
Duluth-Superior Traction, pref. (quar.).| 7. Holders of ree. June 15
Eastern Texas Elec. Co., com. (quar.) .. Holders of rec. June 20a 50! July
Preferred Holders of rec. June 20a
Electric Light & Pov
Rockland (quar.)
El Paso Electrie Co., preferred
Erle Lighting, pref. (quar.).....

dolders of rec. June 15a

Miscellaneous.
Holders of rec. June 22a | Abitibl Power & Paper, Ltd., pref. (qu.) July 3| Holders of rec. June 20
Holders of rec. June 20a | Adams Express (quar.) $1.25/June 30| Holders of rec. June 15a
Holders of rec. June 15a | Advance-Rumely, pref. (quar.) . |July 2| Holders of rec. June 15a
Holders of rec. June 15a | Air Reduction (quar.) $ July 14| Holders of rec. June 30a
Holders of rec. June 15a | Allled Chemlical & Dye Corp., pref. (qu.) July 2| Holders of rec. June 15a
June 2 to July 1 Allis-Chalmers Mfg., pref. (quar.)-...- July 16| Holders of rec. June 23a
Holders of rec. June 15 | Amalgamated Oil (quar.) . [July 16|*Holders of rec. June 30
Holders of rec. June 12a | Amerlvan Art Works, com ., & pref (qu.)-| 1% |4 Holders of rec. June 30a
Holders of rec. June 13a | American Bank Note, preferred (quar.). F Holders o1 rec. June 15a
Holders of rec. June 11 Amer. Beet Sugar, pref. (quar.) 14, Howders of rec. June 9a
Holders of rec. June 29q, | Amer. Brake Shoe & Fdy., com, (qu.)-.| $1- Holders of rec. June 22a
Holders of rec. June 15 Preferred (quar.) 74 Holders of rec. June 226
Holders of rec. June 4 | Amer. Car & Foundry, common (quar.).| 3 2| Holders of rec. June
Holders of rec. June 16a Preferred (quar,) Holders of rec. June
Holders of rec. June 30 American Can, preferred (quar. Holders of rec. June
Holders of rec. June 20a | American Cigar, preferred (quar. Holders of rec. June
Holders of rec. June 20a | American Express (quar.) i Holders of rec. June
Holders of rec. June 25a | American Lage Manufacturing (quar.)-- Holders of rec. June
Holders of rec. June 6a | Am. La France Fire Eng., Inc., com.(qu) - 4 Holders of rec. Aug.
Holders of rec. June 6a Preferred (quar.) Holders of rec. June 25a
Holders of rec. June 18a | American Locomotive, com. (quar Holders of rec. June

Holders of rec. June 30a Preferred (quar.) s Holders of rec. June

Holders of rec. June 9a | American Machine AR : of rec.
Massachusetts Ltg, Cos., 6% pf. (qu.). Holders of rec. June 25 Qu»r!arly._--__ff?‘ff_(."_ﬁz-- . %ig}gg: of rec.

Eight per cent pref, (QUAL)......... 2 Holders of rec. June 25 Quarterly ._____ Holders of rec.
Metropolitan Edison Co., pref. (quar.).. Holders of rec. June 25a | American Pneumatio Service, 2d pref... . Holders of rec.
Misslssippl River Power, pref. (quar.).. 3 Holders of rec. June 15 | American Radlator, common (Quar.)... Holders of rec.
Mohawk Valley Co. (QUAr.) e -ocooo. 2 Holders of rec. June 22a | Amer. Rolling Mill, com. (quar.) 3 Holders of rec.
Monongahela-West Penn. Pub. Serv., pf, Holders of rec. June 25a S ety

r 7% vreferred A Holders of rec.
Montana Power, common (quar -1 1. Holders of rec. June 13a 7%‘: debemure(?q‘tﬁ:r?) @ Holders of rec.
Preferred (quar,) .. -1, 1% [July 2| Holders of rec. June 13a | Amer. Sales Book, commo Holders of rec.

Montreal Water & Power, common. June 30|*Holders of rec. June 15 Preferred (quar)_ Holders of rec.
Narraganset Elec. Ltg. (quar,).... July 2| Holders of rec. June 15a¢ | Amer. Smelt. & Refg.. Holders of rec.
New England Telep. & Teleg. (quar.) . June 30| Holders of rec. June 11a Preferred (quar.) Holders of rec.
Newport News & Hampton American Snuff, common (quar.) Holders of rec.

Ry., Gas & Electric, pref. (quar.).... July 2| Holders of rec. June 15a Preferred (quar,) E Holders of rec.
New York State Rys., com. (quar.). July 2| June23 to July 1 | American Steel Foundries, com, (Quar.). Holders of rec.

Preferred (QUAL.) - vemmcocccaaaean July 2| June23 to July 1 Preferred (quar.) 3 ; Holders of rec.

Common (payable in preferred stock) .
Frankf, & Southwark Pass. Ry. (quar.) -
General Gas & Elec. Corp., pref. A (qu.)
Germantown Pass. Ry., Phila. (quar.
Haverhill Gas Light (quar.)

Huntington Devel, & Gas, p!

Illinois Bell Telephone (quar.

Illinois Traction, pref. (quar.)-.
Indlanapolis Water, pref. (quar.
Kansas City Pow. & Lt., 1st pf. A (qu.)
Kansas City Pow. Securities, pref. (qu.)
Kentucky Securities Corp., common. ..

Preferred (QUAT.) cccccaccaceass -
Laclede Gas Light, common
Mackay Companies, common (Quar.)..

Preferred (quar.)

Manila Electrie Corp., com. (quar.)._ ..
Manufacturers L. & Heat, Pittsb. (quar.)
Market 8t. Ry., San¥Fran., prior pf.(qu.)
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Name of Company.

When

. |Payable.

Books Closed.
Days Inclusive.

Name of Company.

[Vor. 116.

When

. |Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Amer. Sugar Refining, pref. (quar.)-..
American Tobacco, preferred (quar.)---
Amer. Type Founders, common (quar.) -

Preferred (QUAr.) - - oo oooeo e
Amer. Wnolesale Corp., pref. (quar.)-..
Amer. Window Glass Mach., com. (qu.) -

Preferred (QUAr.)---ac-cacoccacaa--
American Woolen, com. and pref. (quar.)
Anaconda Copper Mining (quar.)------
Armour & Co. of Del., pref. (quar.)----
Armour & Co. of 111, pref. (quar.)-
Associated Oil (quar.) - cccceeaa-
Ault & Wiborg Co., pref. (quar.) -
Baldwin Locomotive Works, com. & pf.
Barnhart Bros. & Spindler—

First and second preferred (quar.)
Bassick-Alemite Corp., com. (quar
Bayuk Bros., Inc., first pref. (quar

Second preferred (quar.)--------
Beatrice Creamery, common (quar

Preterred (QUAL.) -cecccmcamam
Bethlehem Steel, common (quar.)

Seven per cent cum. pref. (quar.)--

Seven per cent cum. pref. (qQuar.)----

Seven per cent cum. pref. (qQUAr.)----

Seven per cent non-cum. pref. (quar.)

Seven per cent non-cum. pref. (quar.)

Seven per cent non-cum. pref. (quar.)

Elght per cent preferred (quar.)-----

Eight per cent preferred (quar.)-

Eight per cent preferred (quar.)-
Borden Company, common. .- -

Preferred (quar.)

Preferred (quar.

Borg & Beck Co. (q
Boston Wharf
Bridgeport Machine Co. (qu:

Quarterly

Quarterly -

Quarterly
British-American Tobacco, ordinary.. ...
Brunswick-Balke-Collender, pf. (qu.)--
Bucyrus Company, preferred (quar.)---

Pref. (extra) (account accum. divs.)--

lumet & Arizona Mining (quar.)
ggn‘;dg'n Co;ne!."t Cot. Mills, pf. (qu.)
Canadian General Electric (qQuar.)-----
Canadian Locomotive, com. (quar.)-

Preferred (quar.)
Canadian Oil, preferred (quar.)
Canadian Westinghouse (quar.)
Canfield Oll, common (quar.)

Preferred (quar.)

Case (J. I.) Thresh. Mach. pref. 4
Celluloid Company, common (quar.)
Preferred (QUAT.) - - cocococmaan-

Central Aguirre Sugar (quar.)-

0
Preferred (QUAL.) - - - ceomcmeeee e
Certain-teed Products, 1st & 2d pf. (qu.)
Chandler Motor Car (qQUar.) - --e-—-c...
Checker Cab Mfg., Class A (quar.) -
) -y

Chesebrough Mig. com.

Preferred (QUAT.)--c-cemmmmmconacax
Chicago Mill & Lumber, pref. (quar.)_.
Chicago Nipple Mfg., Class A
Chicago Yellow Cab (monthly)

Chili Csopptxar (QUAT) e~

1ties Service—

. Common (monthly, pay. in cash scrip)
Common (pay. in com. stock scrip) ...
Preferred and pref. B (monthly) .

City Investing, common (quar.) ---
Preferred (QUAr.) —--------

Cleveland Stone (quar.) -

EXIIR - ccenemmeceam—memmna=a——
Cleveland Union Stock Yards (quar.) -
Cluett, Peabody & Co., Inc., pref. (qu.)
Coea-Cola Company, common (quar.)--

Preferred (quar.
Computing-Tabulating-R
Congoleum Company, common..-
Connor (John T.) Co., com. (quar.
Preferred
Consolidated Coal (St. Louis) (quar
Continental Can, Inc., pref. (quar.)----
Corona Typewriter, common (quar.)
First preferred (quar.)--------
Second preferred (quar.).-
Cosden & Co., com. (QUAT.) —ccauamaz=n
Cramp (William) S. & E. Bldg. (quar.)--
Crucible Steel, preferred (QUArL.)-------
Cuban American Sugar, pref. (quar
Cuyamel Fruit (No. 1)
Dalton Adding Machine, pref. (quar.)--
Daniel Boone Woolen Mills (quar.) ---~-
Davis Mills (quar.)..-
Davol Mills (quar.)-.
Detroit & Cleveland Navig:
Devoe & Raynolds, Inc.—
First and second pref. (qQuUar.) - -------
Dolores Esperanga Corp. (quar.) -
Dome Mines, Ltd. (QUAL.) - cveeemeez-=n
Dominion Canners, Ltd., pref. (quar.)--

Draper Corporation (quar.)_ ... ._.__
Dubilier Condenser & Radio, pref. (qu.)-
duPont(E.I.)deNem.&Co.,deb.stk.(qu.)
du Pont (E.1.) de Nem.. Powd,com.(qu.)

First preferred (quar.

Second preferred (quar.)---
Eastern Rolling Mills, preferred.
Eastman Kodak, com. (quar.)

Common (exfra) -—------

Preferred (quar.)---

Eaton Axle & Spring (No. 1) -
Edmunds & Jones Corp., com. (QuUar.)--
g:)?m%g (e(zxtrn) S3
eferr: quar.) - Sia
Elsentohr (Otto) & Bros., pref. (quar.)--
E-ectric Controller & Mfg., com. (qQu.)--

Preferred (QUAL.) - - womecmmmms==x=

Elec. Storage Battery, com. & pf. (qQu.)-
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July 2
July 2
July 16
July 16
July 1
July 2
July 2
July 16
July 23
July 2

9
5
2
2

Aug.
July
July
July
July
July

June 30|
July 2
June 25
July 2
July 2
June 30
June 30
July 1
July 2
June 30
June 30
July 1
June 30
Aug. 15

.{June 30

—

July

e e

2|*Holders of rec. June

July 2

la

9a
10a
10a
20a
15
15
1¥

June
June
July

July

June
June
June
May
June
July

July

June
June
June

Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
May 15 to

Holders of rec.
June 16 to

June 16 to

Holders of rec.
Holders of rec.
Holders of rec.

July
June
June
June
July
July

Holders of ree.
Houders of rec.
Holders of ree.
Holders of rec.
June 21 to
June 21  to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec. 8
Holders of rec.

Holders of rec.

Helders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of coup.No.
Holders of rec. June 2
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders cf rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree. June
June 21  to July
June 21 to July
Holders of rec. June
Holders of rec. June
Holders of rec. July &
Holders of rec. June
Holders of rec. June
Holders of rec. June &
Holders of rec. June &
Holders of rec. June
Holders of rec. June 2
Holders of rec, July
Holders of rec. Oct.
Holders of rec. Janl5'24a
Holders of rec. June 9
Holders of rec. June 2‘%

10
20a
2

Holders of rec. June
Holders of rec. June
Holders of rec. June

15a
15a
15a
27
27
15
15
18a
20

Holders of rec. June
Holders of rec. | ane
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders o frec. Aug.
Holders of rec. Aug.
Holders of rec. June
Holders of rec. June
Holders of rec. June 15a
Holders of rec. June 156
Holders of rec, June 1
Holders of rec, June 1
Holders of rec. June 22a
Holders of rec. July 7a
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. June 20
Holders of rec. June 204
June 16 to July 2
June 16 to July 2
June 16 to July 2
Holders of rec, July 3a
June 16 to July 1
Holders of rec. June 15a
Holders of rec. June 16a
Holders of rec. June 15a
June 21 to July 1
June 27 to July 1
Holders of rec. June 9a
s Holders of rec. June 25a
LHolders of rec. June 15a

Holders of rec. June 25a
July 1 to July 9
Holders of rec. June 302
Holders of rec, June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 10a
Holders of rec. Sept. 1
Holders of rec. June 15
Holders of rec. June 30
Holders of rec. June 156
Holders of red. June 2
Holders of rec. June 26
Holders of rec. July 10a
Holders of rec. July 204
Holders of rec. Jwy 204
Holders of rec. June 18a
Holders of rec. June 18a
Holders of ree. June 18a
June 27 to July 1
Holders of rec. May 3la
Holders of rec. May 3la
Holders of rec. May 31
Holders of rec. June 15
June 21 to June 30
June 21 to June 30
June 21 to June 30
Holders of rec. June 2ua
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 164

Miscellaneous (Continued).

Elgin National Watch (quar.)

Elliott-Fisher Co., com. (quar.
Common, serles B (quar.)

P e e e I (AT ) e
Emerson Eleetric Co., preferred (quar.).
Empire Safe Deposit (quar.) - - - -~
Endicott-Johnson Corp., com. (quar.)..

Preferred (QUAL.) cccccccmcmnman o
Equity Petroleum Corp., pref. (quar.)..
Famous Players-Lasky Corp., com. (qu.)

Pralerred (UAL:) S e a e s e et
Farr Alpaca, common (qUAr.)------
Fidelity Capital Corp., pref. (quar ) .- -
Fisher Body, Ohio Corp., pref. (quar.).
Fleishmann Co., com. (quar.).---.

Common (extra)

Common (quar.) -

Common (extra) -

Common (quar.,

Galena-Signal Oll com. (quar.)-

Old and new pref. (quar.) -

Garfield Safe Deposit

General Amer. Tank Car, comu
Preferred (QUAT.) oo o oo eee e

General Baking, com. (quar.)

Preferred (QUAr.) - -ccceecmcacoana
General Cigar, debenture pref. (quar.).-
General Electric (QUAT.) ccacceeeeaae =

Special stock (quar.).-..--

General Motors Corp., 6% pref. (quar.)
Six per cent debenture stock (quar.) --
Seven per cent debenture stock (quar.)

General Railway Signal, pref.(quar.) - ---

General Refractories (Quar.) - - —------

General Tire & Rubber, preferred (quar.)

Gold & Stock Telegraph (quar.) - - -----

Goodrich (B. F.) Co., pref. (QUar.)-....

Goodyear Tire & Rubber, prior pf. (qu.;.

Common (monthly)
Grasselll Chemical, com. (quar.)
Preferred (QUAT.) -cccocmocecon-
Great Lakes Towing, common (quar.
Preferred (QUAL.) --cmccceccaaan
Great Western Sugar, com. (quar.)
Preferred (QUAL.) ecommcaccacan-
Greenfield Tap & Die, 6% pref. (quar.
Eight per cent pref. (quar.)-.__.
Guantanamo Sugar, pref. (quar,
Ul Ol (UaL) o e e e a S hae=
Gulf States Steel, com. (qQUar.).---....
First and second preferred (quar.) ..
First and second preferred (quar.)
First and second preferred (quar.)
Hanes (F. H.) Knitting Co., pref. (q
Harbison-Walker Refract., pref. (quar.) -
Hart, Schaffner & Marx, Ine., pf. (qu.
Helme (George W.) Co., com. (quar.)..
Preferred (QUAL.)----cemcacaen-
Hendee M{g., pref. (quar.)--
Hercules Powder, com. (quar.)._
Hibernia Securities, pref. (quar.)
Homestake Mining (monthly)._
Hood Rubber, common (quar.).
Howe Sound Co
Hudson Motor Car (quar.)

Hupp Motor Car Corp., pref. (quar.)..
Hydraullc Press Brick, pref. (quar.)_._.
illincls Pipe Line
Imperial Oll, common (quar
Preferred (quar.)
Independent Pneumatic Tool (quar.).
Extra
Ingersoll-Rand Co., prefe
Inland Steel, pref. (quar.) (No. 1).
Inspiration Cons. Copper (quar.).--
Intercoloniat Coal Mining, common
% {2 (g o S
Internat. Button-Hole Sew. Mach. (qu.)
Internat. Cement Corp., common (quar.)
Preferred (quar.)
Internat. Harvester, com. (quar.).
International Petroleum Co., Ltd.
International Salt (QUAr.)----ec-ux
International Shoe, common (quar.)
Preferred (QUAL.)comememm=me==
Internat. Silver, pref. (quar.) -
Preferred (acct. accum. divs.)___
Interstate Royalties Corp. (monthly’
Extra
Intertype Corp., com
1.rst pref. (quar.)
Second preferred
Island Creek Coal, com. (quar.
Common (extra)
Preferred (QUAL.)------
Johns-Manville, In¢. (quar.)
Jones & Laughlin, pref. (quar.) . .._____
Jordan Motor Car, preferred (quar.)...
Kanawha & Hock. Coal & Coke, pref. ..
Kaufmann Department Stores, pf.(qu.)-
Kelly-Springtield Tire, pref. (quar.)
Kelsey Wheel, com. (quar.)....
Kennecott Copper (QUar.) - ...
Kerr Lake Mines, Ltd. (quar.).
King Philip Mills (QUAL.) < aaen
Kresge (8. 8.) Co., com. (quar.)
Preferred (quar.)- Rk
Kress (S. H.) Co., pref. (quar.)_
Lawyers Mortgage Co. (quar.).
Lehigh Valley Coal Sales (quar.)
Library Bureau, col)n. (quar.) ...
Preferred (QUAT.)-sec=emeanx
Liggetts International, com. A, & B.(qu)
Liggett & Myers Tobacco, pref, (quar.).
Lindsay Light, preferred (quar.)...
Preferred (QUAL)-----m-=nn
Preferred (quar.)
Lockwood, Green
Lone Star Gas (QUAL.) ----
EXUA «oeecmmmmmmmmm=
Loose-Wiles Biscuit, 18t pref. (quar,)
Second preferred (acct. accum. diy
Lorillard (P.) Co., common (quar

Macey (R, H.) & Co., preferred (quar.)_.
Magnolla Petroleum (QUAL.) - weeeean .
Magor Car Corporation, com. (quar.)

Firs . —acn
McCord Radiator & MIfg., cl, A (qu.)..
Extra (for month of March)
McCrory Stores Corp., pref. (quar.)...
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July
July
July
July
June 29
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2
2
2
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July 14
July 14
Aug. 1
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July 2
Julydl4
July 2
July 2
July
July
July
July
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July 16
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July 2
July 1
July 1
July 1
June 30
July
July
July
July
July
July
July
July
July
July
June 30
June 30
July 16
June 30
July 1
July 1
July 1
July 1
July 1
July 25

B2 60 60 DI bt 1O 1O 1D bt bt

Holders of rec. July 20
Holders of rec. June 15a¢
Holders of rec. June 156
Holders of rec. June 15a
Holders of rec. June 20
Holders of rec. June 23a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 30
Holders of rec. June 15a
Holders of rec. July 16a
Holders of rec. June 16a
Holders of rec. June 30
Holders of rec. June 156
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. Sept.
Holders of rec. Sept.
Holders of reec. Dec.
Holders of rec. May
Holders of rec. May
June 14 to June
Holders of rec. June
Holders of rec. June 15a
Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. June 256
Holders of rec. June 6a
Holders of rec. June 6a
Holders of rec. July 9a
Holders of rec. July 9a
Holders of rec.
Holders of rec.
June 24 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rce.
June 16 to
June 16 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
June 21  to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
June 16 to
Holders of rec.
Holders of rec.
June 21 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
June 1 to
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. June 15a
Holders of rec. June 256
Holders of coup. No. 4u
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 156
June 16 to July 1
June 16 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 156
Holders of rec, June 22a
Holders of rec. June 22a
Holders of rec. June 22
Holders of rec. June 20a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 20
Holders of rec. June 15a
Holders of ree, June 20a
Holders of rec. June 8
Holders of rec. July 2a
Holders of rec. June 20a
Holders of rec. June 15
Holders of rec. June 154
Holders of rec. June 20a
Holders of rec. June 21
Holders of rec. June 14
Holders of ree. June 20
Holders of re¢. June 20
Holders of rec. Aug. 15a
Holders of rec. June 15a
Holders of rec. Aug. 7a
Holders of rec. Nov. &5a
Hold'rsofrec. Feb. 7'24a
Holders of rec. June 22
Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. June 16a
Holders of rec. July 18a
Holders of rec. June 16a
Holders of rec. June 16a
Holders of rec. June 20a
Holders of rec. June 20a
Holders of rec. July l4a
Holders of rec. June 23a
Holders of rec. June 20

June 20a
June 24
Jun® 26
June 20a
July 1
July 2a
June 22a
June 22a
June 20
June 20a
June 20
June 28
June 10a
June 10a
June 23
June 23
June 16a
June 15a
June l4a
June 23
June 23
June 15
June 156

0| 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 rec. June 308
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When Books, Closed. ' l Per } When | Books_Closed.
Name of Company. . |Payable. Days Inclusive. Name of Company. | Cenz. iPayabh‘.' Days Inclusive.

|
\

Miscellaneous (Continued). Miscellaneous (Concluded). | |
Mallinson (H. R ) & Co., inc., pf. (qu.)- July Holders of rec. June Sherwin-Williams Co., Can., com. (qu.) | 4 (June 30| Holdars of rec. June
Manati Sugar, pref. (quar.)______ July Holders of rec. June Preferred (QUAT.) . ocmeeen ! [June 30| Holders of rec. June
Manhattan Electric Supply (qu.). July Holders of rec. June Simmons Company, common (quar.) |Jul.\'
Manhattan Shirt, preferred (quar July Holders of rec. June Sinaloa Exploration & Devel !-Tlﬂ!‘
Marland Oil (quar.)______________ July Holders of rec. June Sloss-Sheffield Steel & Iron, pref. (quar.) July
Mathieson Alkali Works, pref. (qu.) ... July Holders of rec. June South Porto Rico Sugar, pref. (quar.) ---
May Department Stores. com. (quar.) .. Holders of rec. Aug. South West Pa. Pipe Lines (quar.)

Preferr¢l (QUAr.).ocoecoaaacac- Holders of rec. June Southern States Oil (stock dividend) -
Preferred (quar.)...... Holders oi rec, Sept. 1! Spicer Mfg., pref. (quar.) .- ...
Holders ol rec. June Standard Oil (Kentucky) (quar.)-.
Holders of rec. June Standard Oil (Ohio). common (quar.
Holders of rec. June 6 Standard Safe Deposit (quar.)----
Holders of rec. June 16 Standard Steel Works. |
Holders of rec. June Standard Textile Prod., pf. A & B (qu.)-|
Holders of rec. June Standard Screw, com. (quar. |
Holders of ree. June 23 Preferred (QUAr.) .. creeene |
Holders of rec. June & Steel Co. of Canada, com. & pref. (qu.)
Mexican Petroleum, common (quar. Holders of rec. June 3 Steel & Tube Co. of Amer., pref. (quar.)
Preferred (quar.)-__-___-__"___ Holders of rec. June & Stromberg Carburetor (quar.).-_ ..
Middle States Oil (quar.) (in stock) 3 Holders of rec. June Sullivan Machinery (quar.).
Extra (payable in stock) 5 v Holders of rec. June Swift & Co. (quar.)
Midwest Oil, pref. (quar.).__..__.___ Holders of rec. June Swift International __ _
Montgomery Ward & Co. pref. (quar.) 3 (July Holders of rec. June Tecumseh Mills (quar.)
Mortgage-Bond Co. (quar.) ... Holders of rec. June Tennessee Copper & Ch
Mother Lode Coalition Mining.___ o | Holders of rec. June Texas Chief Oil
Motor Car Corporation, pref. (quar.). Holders of rec. June Texas Company (quar.) June
Motor Car Securities Corp., com._ . 4 Holders of rec. June Texas Pacific Coal & Oil (quar.)- - . |June
§ Holders of rec. June Thompson (John R.) Co., com. (m’thly) . (July
Mountain Producers Corp. (quar. 20c¢. 2| Holders of rec. June Common (monthly) . |Aug.
Extra { Holders of rec. June Common (monthly)_ | . {Sept.
Nashua Manufacturing, pref. (quar. 4 Holders of rec. June Preferred (quar.) 3¢ |July
Natlonal Biscuit, common (qQuar.) . ... 3 Holders of rec. June Thompson-Starrett Co., common___._.| 4 |July
National Breweries, common (quar. 1 Holders of rec. June Tobacco Products Corp., pref. (quar.)--|
Preferred (quar.) 34 3 Holders of rec. June Tonopah Extension Mining (quar.)
Nat. Enamel, & Stamp., pref. (quar. Holders of rec. June Torrington Company, com. (quar.)
Preferred (quar.)... . Holders of rec. Sept. Tuckett Tobacco, Ltd., common (qu.)--
Preferred (quar.).... 2 g Holders of rec. Dec. Preferred (quar.) |
National Grocer, preferred.__ Holders of rec. June Underwood Typewriter, com. (quar.) -
; Holders of rec. June Preferred (quar.) o
Natlonal Licorice, common. - - 34 Holders of rec. July Common (quar.)..__
Preferred (QUAr.)...---- 4 Holders of rec. June Preferred (quar.)...
National Refining, pref. (quar. Holders of rec. June Union Bag & Paper (quar
Natlonal Sugar Refining (quar.) 1 Holders of rec. June Union Carbide & Carbon (quar.)__
National Supply Co. of Del., pf. (qu.)_. Holders of rec. June United Alloy Steel, common (quar
National Surety (quar.)-- 24 2| Holders of rec. June : United Drug. common
Newblock Oll (quar.)- .. . *Holders of rec. June United Dyewood, common (quar.)
New River Co., preferred Holders of rec. June Preferred (quar.)
New York Alr Brake, pref., class $1 Holders of rec. June
New York Dock, pref.. 14 Holders of rec. July
New York Steam Corp., Holders of rec. June N
New York Transit (quar., p Holders of rec. June : United Paperboard, pref__
0c. Holders of rec. July United Profit-Sharing Corp . Holders of rec. June
Nipissing Mines Co., Ltd. (quar. 20| July 1 to July United Shoe Machinery, common (qu. . 2| Holders of rec. June 2
North American Co., common (quar.) .. ¢ Holders of rec. June Preferred (quar.) 3714 2| Holders of rec. June :
Preferred (quar.)- 75¢. 2| Holders of rec. June United Verde Extension Mining (quar.)| $1° |Aug. Holders of rec. July
Northern Pipe Line. -l b Holders of rec. June 8 | U. 8. Cast Iron Pipe & Fdy., pref. (qu.) . - Holders of rec. Sept.
Nova Scotia Steel & Co 2 July 8 to July 1: Preferred (quar.) 1 Holders of rec. Dec.
Nunnally Company o ' Holders of rec. June ¥ ¥ 5 June 16 to July
Ohilo Fuel Oil *Holders of rec. June 2 Preferred (quar.) June 16 to July
Ohlo Leather, first preferred (quar.) *Holders of rec. June 2 U. 8. Playing Card (quar.) ($20 pa 2 : Holders of rec. June 2
Ohio Ol (quar.) - - oo June 2 to June Z Stock ($100 par) . , ; Holders of rec. June 2
Oll Lease Development Co. (No. 1) Holders of rec. June Extra ($20 par) .. Holders of rec. June
“Oklahoma Natural Gas (quar.)--.. Holders of rec. June Stock ($100 par) (ex Holders of rec. June
Orpheum Circult, preferred (quar.)- Holders of rec. June U. 8. Printing & Lithograph. Holders of rec. June
Ottawa Car Manufacturing (quar.) Holders of rec. June First preferred (quar.).. Holders of rec. June
Owens Bottle, common (quar.).. Holders of rec. June Second pref. (quar.) ) < Holders of rec. June
Preferred (quar.) ... Holders of rec. June U. 8. Realty & Improvement, pref. (qu.) a7 Holders of rec. July
Pacific-Burt Co., common (quar. Holders of rec. June 15 United States Steel Corp., com. (quar.). 5 May 30 to May
Preferred (quar.) 3| Holders of rec. June United States Tobacco, common (quar.) - e, 7 2| Holders of rec. June
Pacltic Oll Holders of rec. June 1Z Preferred (quar.) y 2| Holders of rec. June
Package Machinery, preferred (quar.).- 1| Holders of rec. July U. 8. Worsted, 1st pref . 3 Holders of ree. June
Pacolet Manufacturing, common 4 June 21 Universal Leaf Tobacco, com. (quar.)..| 3 Holders of rec. June 2
Common (payable in common stock) - - Preferred (quar.) 7 Holders of rec. June
Preferred % June 21 June Holders of rec. June
Palge-Detroit Motor Car, com. (quar.)- a *Holders of rec. June 3¢ Holders of rec.
Preferred (QUAT.) - - cvcacceceenmenann Y *Holders of rec. June Van Dorn Iron Works, preferred (quar,) - 3
Fan-Am. Petrol. & Transp., com. (qu.)- Holders of rec. June Victor Talking Machine, com. (quar.) y July 1 to
Common class B (quar.) .. .. --..... v Holders of rec. June Preferred (quar.) .__ . 37 July 1 to
Panhandle Prod. & Ref., pref. (quar.)..| ¢ Holders of rec. June 2: Virginia 1ron, Coal & C 2 Holders of rec.
Parke, Davis & Co. (quar.) - ......... 3 Holders of rec. June 2 Holders of rec.
Extra /! 30| Holders of rec. June » Dreferred (quar. Holders of rec.
Peerless Truck & Motor (quar.). ... 30| Holders of rec. June New 7% cum. preferred A (quar.) Holders of rec.
Penney (J. C.) Co., preferred (quar.) Holders of rec. June | Wabasso Cotton (quar.) Holders of rec.
Pennok OIl (quar.) g Holders of rec. June Wahl Co., com. (monthly) Holders of rec.
Extra = Holdets of rec. June Preferred (quar.) Holders of rec.
Pettibone-Mulliki s Holders of rec. June Waldor? System, com. (quar.)
Phelps, Dodge Corporation (quar. < Noua;

Holders of rec. June First and d Holders of rec.
ar . E8L ANCLREcON ! ! of rec.
Phillips Petroleum (quar.).... Holders of rec. June Walworth Mr:; e rxéx;vn(,ag;fgr()(mm) Holders

. Holders of rec.
Extra Holders of rec. June Wanner Malleable Casting, Cl. A, com.. #Holders of rec.
e Holders of rec. June Ward's (Edgar T.) Sons Co., pref. (qu.) Holders of rec.
Plerce-Arrow Motor Car, prior pref.(qu.) Holders of rec. June Waring Hat Mfg. pref, (quar.) 9 ) e d atie
Pittsburgh Plate Glass, com. (quar.)... Holders of rec. June Warren Brothers Co., com. (quar.) Holders of rec.
Piutsburgh Rolls Corp., pref. (quar.)-.. Holders of rec. June;25a First preferred (quar.)___ ¥ Holders of rec.
Postum Cereal, common (quar.)....... Holders of rec. July 20a Second preferred (quar.) Holders of rec.
Common (payable in common stock) - - Holders of rec. Juner18a | weber & Hellbroner, commo Holders of rec.
Preferred " (qQUAr) SoCotTCITo oo ottil Holders of rec. July 20a | west Coast Ofl (quar.) *Holders of rec.
Prairie Oil & Gas (quar.) Holders of rec. June 30a | west Point Manufacturing Holders of rec.
Pralrie Pipe Line (quar.)...... Holders of rec. June 30a | Western Electric, common (quar.) - Holders of rec.
Price Bros. & Co., Ltd. (quar.)-. Holders of rec. June 20a Preferred (quar.) i y Holders of rec.
Provincial Paper Mills, com. (quar.) Holders of rec. June 15 | Western Grocer, proferred. 4 Holders of rec.
Preferred (quar.) Holders of rec. June 15 | Westinghouse Alr Brake (quar,) Holders of rec.
Pure Ol Co. 524 % Holders of rec. June 152 | white Motor Co. (quar.) A 34 Holders of rec.
8% preferred (quar.). Holders of rec. June Williams Tool Corp. (quar.) Holders of rec.
6% preferred (quar.) Holders of rec. June Extra (account accumulé.r.od divs Holders of rec.
Quaker Oats, com. (quar. Holders of rec. July Wilson & Co., Inc., preferred (quar.)- Holders of rec.
Preferred (quar.) Holders of rec. Aug. Worthington Pump & Mach., pt, A (qu.) Holders of rec.
Rallway Steel-Spring, common (quar.) - 2 Holders of res. June Preferred B (quar.) 29, P8 * Holders of rec.
Ranger Texas Oll (quar.)..__..__.____ Holders of rec. June Wrigley (Wm.) Jr. Go., com. (mthiy.)
Reece Button Hole Mach. (quar.) Holders of rec. June Waurlitzer (Rudolph) Co., com (mthly.)-
Reece Folding Machine (quar.) .- Holders of rec. June Common (monthly). .. . )=
Rickenbacker Motor (quar.).... Holders of rec. June 2
Reo Motor Car, common (quar.) - June 1 to
Common (extra) June 1 to
Common (payable In common stock) - . June 1 to
Republic Iron & Steel, pref. (quar.) - - ... Holders of rec.
Pref, (acct. accumulated dividends) .. Holders of rec.
Reynolds Spring, A & B stocks (quar.) .. Holders of rec.

Reynolds (R. J,) Tob., com. A, & B(qu.) Holders of rec. * From unofficial sources. t The New York Stock Exchange has ruled that stock
Preferred (quar.) : Holders of rec. will not be quoted ex-dividend on this date and not until further notice. § The
Rogers (Wm.), Ltd., (quar.) Holders of rec. New York Curb Market Association has ruled that stock will not be quoted ex-
Rolir'al‘Buklng Powder, ¢o Holders 0} rec. dividend on this date and not until further notice.
Roytfl crl;rue&h((é%m.)-- by KloldersioT 160: rgﬂ’g;%lll:fe‘; bgoks not closed for this dlvldlend. ld Cohrrgct!on. ¢ Payable in smt:d'
0IDM0! 1 serip. n la
Batety A Heslig &gl (3 -~| 134 [Ty 3) Siides of 5 Tk 10 | alvidunds. 3 Sumyao 1 ot S BocbOliey. s oot
2 Sept. 9 to i 7 All transfers recelved in order in London on or before June 11 will be in time
Dee. 9 to 5 or payment of dividend to.transferce.
Dec. 9 to » Onefiftieth of 4 share of common stock for each share of common now held.

, com. (qu.) - Holders of rec. June 16a 7 For qu:
St. Maurice Paper (QUar) - ... 4 27| Holders of rec. June 20a For quarters ending Mar. 31 and June 30, 1923

§ Boston Stock Ex 1 g nit Machinery com, shall not
Salt Creek Consol. Oil (quar.)---- " Holders of rec. gune 15a | pe quoted ex the st oﬁﬁ“g,ﬁé’::df(‘)‘neglgl;JésUagde‘é;’:lﬁ 2 Ja:nenl;
O mon, (GXtE). oo e e TUly 5| Holders of reo. Jung 204 | g0 prCueoyer first and second Installments of 1922 income tax & deduction of 60c. 1s
gt o 7 :
&gﬁlexerﬁe«{ ‘(lqsut%r.).-.-...( i gz .;gly Holders of rec. June %Oa LY ggﬁe from the Union Passenger Ry. dividend and 63c. from the West
0 lieta Tes, com. (in prel. Stk.) m. pt. 1| Holders of rec. Aug. 15a - 5
Common gpuyag}e :n Dre;errg 8:0':18' m:g rl\)iec' Holders of re% égol‘,. 15a bo‘t‘hpiun}c:lll?-'lif"te? holders of record June 23. Books closed from June 24 to June 30,
e s S Do | r.1'24) Hold, of rec. Feb. 15 °24a | 5 New York Stock Exchang Cereal shall not be quoted ex-
Preferred (QuAr.).----- L L 2 uly Holders of rec. }une 15a | the 100% stock dlvlde’z‘:‘:j o f‘,m ilgfu&h%%fﬁg!ln.mne 21.
v Rl 3 I:SclJuly 2| Holders of rec. June 15a | 1 Payable to holders of record June 22. N. Y. Curb Exchange announces stock
Sears, Roebuck & Co., pref. (quar.)....| 1% |July 1| Holders of rec. June 15a | will not be quoted ex-diyidend until Jur 2,
ERATUHOn DI 60mmnon, QAT B Abeiiune’a0iTHolden of reciune 14e ¥ One-half share c;)mmon stock to each simre preferred stock,

Holders of rec. June
Holders of rec. June &
Holders of rec. June :
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. June
June 16 to July
Holders of rec. May &
Holders of rec. June :
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. July
Holders of rec. June 2i
Holders of rec. June
July 1 to July
Holders of rec. June 9
Holders of rec. July 16a
Holders of rec. June 20a
Holders of rec. June 30a
Holders of rec. June 10a
Holders of rec .June 8a
Holders of rec. June 6a
Holders of rec. June 23a
Holders of rec. July 23a
Holders of rec. Aug. 23a
Holders of rec. June 23a
Holders of rec. June 20
Holders of rec. June
Holders of rec. June
Holders of rec. June :
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. July
Holders of rec. June
Holders of rec. June
Holders cf rec. Aug.
Holders of rec. June
Holders of rec. June
Holders of rec. Sept.
Holders of rec. Dec.
Holders of rec. June
Holders of rec. June

& oo,

IJul,v
|July
|July
{July
[July
{July
|June
[July
iJuly
July
|July
Aug.
July
July
July
July
Auvg.
July
July
July

RO 1O O O kD

N 8 8 e N6
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Merck & Co., preferred (quar.)-
Mergenthaler Linotype (quar.) -
Merrimac Chemical (quar.)-.
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Stock of Money in the Country.—Further below we
give the customary monthly statement issued by the United

tates 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
tdea of eliminating duplications, especially in arriving at the
amounts of money in circulation. Under the new form the
per capita circulation June 1 1923 isfound to be $42.34,
whereas by the old method the amount would have been
$52.93. The change dates from July 11922 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.

United
States

Captla. |(Estimated.)
99,027,000

[I’o pulation
of
Continental

20
6.60

3.66
3.05
3.29
2.21
2.75
16.92' 48,231,000

*39.87/109,605,000
*52.36/107,491,000

20.05
34.35

In Clreulation.
57,974,746
21,584,343

40,989,297 365,129,875
245,493,559
816,266,721

Amount,

1,952,974
22,691,032| 734,011,504

39,299,682 306,002,708

8,934,552
1,739,415/2,611,223,635| 383,100,837(2,228,122,698

10,757,681
987,962,959(5,628,427,732

1,463,583
12,302,962 256,251,140
23,637,317

66,909,298

MONEY QUTSIDE OF THE TREASURY.
406,119,172

725,150,459 386,265,800 338,584,659

330,683
13,305,456| 756,702,536

1,378,626| 345,302,390
105,219,416(5,053.910,830, 953,320,1264,100,590,704| *39.54|103,716,000

186,273,444/3,402.015,427( . ________.|3,402,015,427

183,304,678 677,151,186| 269,804,462| 407,256,724
90,817,762' 816,266,721 |- - _____

16,807,351

Reserve
Banks

Federal

Notes
152,979,026(2,250,702,906| 249,021,149 5.708,801,608|1,140,760,529(4,668,041,079| *42.04/111,032.000

152,979.026/2,082,738,419| 264,483,8355,626,299,702(1,255,829,710/4,370,469,992

152,979,026|1,206,341,990| 350,626,530/6,616,390,721

152,979,026/2,284,664,946| ¢229,169,0715,869,810,616|1,163,887,217|4,705,923,399| *42.34/111,150,000
152,979,026~ cecacaeae-

152,079,026/2,284,664,046

150,000,000 < < e e e e e
100,000,000 .- ___

Notes
of 1890).

21,602,640

Amt. Held in|Res've Against| Held for
of 1890).

Trust Against|United States

Goldand Stlver
Certtficates (&|(and Treasury

Treas'y Notes

MONEY HELD IN THE TREASURY.

e O e e e e e S s
iy £ e Pl e SR e e L e
LB AL D e el e e e e e

13,305,456| - .- .-

Total.
424,390,100 407,582,755 - caeoccena|oceeeeon

€212,420,402

3,346,099,009| 725,150,459

268,554,102
346,681,016

23,868,000
770,007,992

2,612,962,950
8,470,504,689|¢3,752,963,976/1,091,260,5895

8,126,500,982 ¢3,495,160,978| 994,959,698
5,312,109,272|¢2,942,998,527|2,684,800,085
3,738,288,871)c1,843,452,3231,507,178,879

8,326,338,267|¢2,406,801,772| 696,854,226

491,299,404

CURe AL LA R T A BT by b s e il | S S ey 1w S el (RS Pl
b(1,463,583)

1,007,084,483

S. notes....
R. notes. ...

totals:

buliion....__|a4,023,250,195
May 1 1923_

Gold certificates| b(725,150,459)

easury notes
of 1890.....
bsid'y silver.
R. bank notes
Nat. bank notes
June 1 1922_
Nov. 1 1920-
April 11917.
July 11914
Jan. 1 1879_-

K

Total June 1'23| §,536,623,659|¢3,709,546,257|1,132,733,214

Gold coin and
Stan. silver doll
Comparative

e APEE

* The form of circulation statement was revised as of July 1 1922 so as to exclude
from money in eirculation all forms of money beld 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
$42 34, whereas under the form of statement heretofore used it would have been
$52 93. TFor the sake of comparabllity the figures for June 1 1922, Nov. 1 1920,
when money In circulation reached the high point, and April 1 1917, bave 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 bulllon and standard silver dollars, respectively. ;

¢ 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.

@ This total includes $14,508,094 of notes in process of redemption, $169,867,801 of
gold deposited for redemption of Federal Reserve notes, $20,352,540 deposited for
redemption of natlonal bank notes, $19,380 deposited for retirement of additional
circulation (Act of May 30 1908), and $6,579,023 deposited as a reserve against
postal savings deposits.

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury
for thelr 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 $152,979,025 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, beld in the Treasury. Federal Reserve notes
are obligations of the United States and a first llen 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 of gold and such discounted or pur-
chased paper as Is eligible under the terms of the Federal Reserve Act. Federal
Reserve 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

eral Reserve notes In actual circulation. Federal Reserve bank notes and na-
tlonal 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.
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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 43, three ciphers [000) omiited.)

New ]

Capital.l Prosits.| Loans, Reserve

e Discount,| Cash with

June 16 1923 |Nat’'l, Aprll '3’ Invest- in Legal
State, Mar.27| ments, | Vault. |Depost

(000 omttted.)

Tr.Cos,Mar .27| &e. tories
Members of Feld. Res. Bank.' Average
Bank of N Y & b $ | $
11,813 62,558
0 )

Trust Co.... |
Bk of Manhat'n 13,288 128,624
Mech & Met Nat 154,169
69,143

Bank of Americal
496,302

Nat City Bank.
Chem Nat Bank| 111,826/ 1,106 12,859 5.649
Nat Buteh & Dry 5,150 61 573 19
Amer Exch Naty 91,701 973 11,249 6,601
Nat Bk of Com. 323,516 961 32,827, 11,849
Pacific Bank... 24,080 895 3,605 1,290
Chat & Phen Nat 151,731| 5,200 17,695 6| 23,536
Hanover Nat Bk 117,260 330 13,578 ol
Corn Exchange. 5,064 22,035 24,456
Tmp & Trad Nat 527 50
National Park.. 753 5,153
351 2,829

23,834

16,563

389

31,628

Net
Demand
Deposits.

Time
De-
posits.

Week ending

Average| Average, Average
3

796 6,284

2,360 14,207 18,150

4,772| 19,138 3,870,

1,360 9,179 2,501

4,773 55,537 63,079

Average
-

$
44,738 6,364

East River Nat.

First Natlonal.. 536
Irving Bk- Col T 4,686
Continental Bk.| 1,000 7,93 144
Chase National. 32| 4,489
Fifth Avenue. ... 654
Commonwealth. 504
Garfleld Nat... 456
Fifth National. . 204
Seaboard Nat..
Coal & Iron Nat
Bankers Trust. .
U 8 Mtge & Tr.
Guaranty Trust
Fidel-Inter Trust 366

N Y Trust Co.. 487
Metropolitan Tr| 3,900 37,88 583 4,382,
Farm Loan & Try 2 2 544 12,315 *.
Columbia Bank_| 2,000, 31,703 792 3,778 24,520
Equitable Trust| 20,000] 196.193I 1,200 21,949 *196,512| 28,332

|
Total of averages|288,675435,450/4,434,553| 50,715 497 455,c3,048,636/430,272(32,682
| 46,802512,013'c3,656,413/426,952/32,633

859
644
1,083
813
1,399

45,765
*372,294

Totals, actual cojndition June 164,424,203
Totals, actual cojndition IJune 94,427,731| 49,779 476,200 c3,612,846/435,458/31,675
Totals, actual condition June 214,459,735 48,814 515,514 ¢3,653,266/436,593/32,713
State Banks (Not Members fof Féd'l [Res've Bank.

Greenwich Bank| 1,000 2,214/ 19,052, 1,866 10,382 30
Bowery Bank.. 250, 883 5,761 384 2,790, 2,097,
State Bank 2,500, 4,750, 87,572 1,952  20,951| 54,161

4,202 52,123 56,288

3,750i 7,847 112,385
52,104| 56,341

Totals, actual cojndition June 16| 112,548

Totals, actual cojndition June 9 112,513 52,645 56,152

Totals, actual cojndition (June 2| 112,474 5,746 4,036, 52,573| 55,974

Trust Companl|ies Not Members of Fed 'l Res've Bank

Title Guar & Tr| 10,000, 13,208 56,568 1,621 3,971 36,498 = 1,854

Lawyers Tit & T| 6,000, 4,954 26‘270i 914 1,609 16,420, 747
52,018
53,410

Total of averages| 16.000: 18,163 82,838 5,580]
52,604

5,612/
53,805

Total of averages|

2,435, 2,601

2,450
2,386
2,467|

Totals, actual co/ndition lJune 161
Totals, actual cojndition June 9I
Totals, actual condition June 2| |

Gr'd aggr., aver [308,425461,4624,620,778 58,704 507,237 £3,753,677/48,161/32,682
Comparison wit/h prev.week--| '—0,673 —501 +5.720, +14,446—5,258 —9

Gr'd aggr., act'ljcond’n !June 164,620,516 54,889 521,814 g3.761.927:485.905?32.633
Comparison wiijh prev.week..| —1,816—2,9294 35562 +43.742'—8.304| +958
Gr'd aggr., act'ljcond’n lJune 94,622,332 3,718,185 494,209 31,675
Gr'd aggr., act'iicond’'n [June 24,654,638 3,769,644 495,038 32,713

5,619,
5,855,

57,818 486,252
57,027 525,405

Gr'd aggr., aa'lcond:n
Gr'd aggr., act'ijcond’'n

May 26 4,631,862
May 194,691,772

Gr'd aggr., aclicond’n May 124,654,618

Gr'd aggr., act'icond'n

May 54,696,470

58,435 501,872
57,638 503,965
59,476 500,606
60,157 503,055

3,716,869 502,021 32,5677
3,727,885 496,102 32,5673
3,722,425 508,593 32,207
3,714,683 505,357 31,982

Note.—U. 8. deposits deducted from net demand deposits in the general total
above were as follows: Average total June 16, $46,382,000; actual totals June 16,
$64,476,000; June 9, $43,021,000; June 2, $43,280.000; May 26, $67,627,000;
May 19, $148,802,000. BIlS payable, rediscounts, acceptances and other labilities,
average for week June 16, $445,633,000; June 9, $464,698,000; June 2, $474,919,000;
May 26, $453,369,000; May 19, $457,910,000. Actual totals June 16, $417,049,000;
June 9, $451,560,000; June 2, $473,867,000; May 26, $456,461,000; May 19, $441,-
269,000.

* Includes deposits in forelgn branches not included In total footings as follows:
National City Bank, $137,305,000; Bankers Trust Co., $14,026,000; Guaranty
Trust Co., $76,442.000; Farmers’ Loan & Trust Co., $69,000; Equitable Trust Co.,
$36,928,000. Balances carried in banks In forelgn countries as reserve for such
deposits were: Natlonal 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., $3,133,000. 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:

EMENT OF RESERVE POSITION OF CLEARING HOUSE BANEKS
B SR AND TRUST COMPANIES.

Averages,

Cash
Reserve
in Vauls.

Reserve oA
Reserve Surplus
Required. Reserve.

., .8 ST s A

407,455,000 497,455,000 457,230,840, 10,224,160
5,644,000 4,202,000 9,846,000  9.382.140, ‘463,860
2,435,000 5,580,000 8,015,000 7,037,700, 77,300

8,079,000 507,237,000 515,316,000 504,550,680 10,765,320
8,145,000 501,508,000 509,653,000 502,847,040 6,805,960
8,217,000 503,262,000 511,479,000 502,101,110 9,377,890
8,232,000 501,022,000 509,254,000 502,629,300 6,624,700

Total

n
Depositartes| Reserve.

Members Federal
Reserve banks

State banks*..

Trust companies.

Total June 16-.--
Total June 9-
Total June 2.
Total May 26----'

* 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, $13,074,990; June 2, $13,210,500; May 26, $13,138,260.
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Actual Figures.

Cash I Reserve

Reserve in
§n Vauli. |Deposttaries,

Total
Reserve.

b
Reseroe
Requtred.

Surplus
Reserve.

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.

Members Federal 20w | e FE R | Gy 19 o
Reserve banks. ... 512,013,000 512,013,000 488,142,250

State banks*.____..| 5,637,000| 4,189,000 9,826,000| 9,378,7:

Trust companies.... 2.450.000| 5,612,000, 8,062,000/ 8,011,500

| |
Total June 16-...] 8,087,000 521,814,000 529,901,000 505,532,470
Total June 9....! 8,039,000 486,252,000 494,291,000 500,113,920
Total June 2....| 8,213,000 525,405,000 533,618,000 505,556,260
Total May 26....' 8,406,000 501,871,000 510,277,000 500,211,230

# 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, $13,097,790; May 26, $13,307,820.

$
23,870,750
447,280
50,500

24,368,530

5,822,920
28,061,740
10,065,770

June 13
1923.

Changes from
previous week.

June 6

June 20
1923. 1923.

$

Unchanged
Unchanged
Ine. 18,764,000|
Ine. 5,783,000
\Inc. 972,000 ,253,
119,323,000|Inc. 1,703,000/117,620,000{116,702,000
27,520,000|Inc. 15,758,000( 11,762,000( 12,08
24,998,000 |Inc. 930,000( 24,068,000
71,935,000/Inc. 2,502,000 69,433,000
74,078,000/ Inc. 3,244,000| 70,834,000
8,975,000 Dec. 198,000{ 9,173,000

4,475,000/Inc. 2,552,000 1,923,000

Capital

Surplus and profits

Loans, disc’ts & investments.
Individual deposits, incl. U. 8
Due to banks

Time deposits

United States deposits
Exchanges for Clearing House
Due from other banks,

$ $
60,000,000{ 60,000,000
82,985,000( 82,985,000
,60,132,000{851,256,000
623,718,000/615,861,000
115,065,000{117,25.

$
60,000,000
82,985,000
878,896,000

Cash in bank and F. R. Bank
Reserve excess in bank and
Federal Reserve Bank

State Banks and Trust Companies Not in Clearing 2,669,000

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:

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

BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Ftgures Furnished by State Banking Depariment.)

Difference from

June 16.
$787,998,500
3,009,900
19,946,000
8 ).

68,424,000
822,545,700

Inc.
Dec.
Inc.
Ine.

Currency and bank notes
Deposits with Federal Reserve Bank of New York. .
Total deposits
Deposits, eliminating amounts due from reserve de-
positaries and from other banks and trust com-
‘panies in N, Y. Clty, exchanges and U. 8. deposits
Reserve on deposits
Percentage of reserve, 20.7%.

773,323,900
123,561,800

Inc.
Inc.

RESERVE.
State Banks

*$20,056,700 16.53%
8,548,800 4.86%

“Cash in vault
Deposits in banks and trust cos....

$62,323,200
23,633,100

previous week.
Deec. $1,537,700

—Trust Companies—
14.87%
5.64%

$37,605,500 21.39% $85,956,300

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 Vaulis.

Reserve in
Depostiiaries.

Week ended— $
Feb. 24. 81,328,900
81,535,300
81,540,500
80,732,900
80,172,800
81,393,300
81,957,300
83,888,200
80,217,400
81,096,800
81,002,800
84,636,600
80,913,000
81,209,800
81,562,100
82,459,100
81,749,900

3 3
83,062,900 | 4,715,6562,100
13,445,100
475,408,000

4
5
4
,479,843,100
)
5!
5
4

12,494,700
37,333,300
70,520,000
493,107,700
,468,632,300

4,506,144,700

5,417,776,500 | 4,527,000.900

$
627,981,800
631,333,800
014,759,800
620,097,100

597,771,500
605,754,400
601,740
604,685,101

,600
0

York City Non-Member Banks and Trust Com-

requirements for members of the Federal Reserve System
are 109 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 109 on demand deposits and includes “Reserve
with legal depositaries” and “Cash in vaults.”

Week ending June 16 1923.
Jone9
1923.

June 2
1923.

Two Ciphers (00) omitted.| Membersof

F.R.System

Trust
Companiesl Total.

$5,000,0 $44,125.0
14,713,0 1!9.230.()'
47,179,0| 775,554,0]
740,0 30.729.0!
32,0/ 102,883,0|
749,0 124,8!‘»3.0|
33,763.0 579.339.0‘
893.0

3. 54,362,0
35,405,0| 758,563,0

$44,125,0|
119.230,0|

Capltal

Surplus and profits. . e
Loans, disc’ts & investm'ts
Exchanges for Clear.House
Due from banks,

Bank deposits

Individual deposits. _

Time deposits.__.

Total deposits

U. 8. deposits (not incl.) ..
Res've with legal deposit's
Reserve with F. R. Bank...
Cash in vault*

Total reserve and cash held
Reserve required

Excess res. & cash In vault

$39,125,0; $44,125,0

119,251,0

53,778,0|
742.5

56,830,0
9,638,0

61,732,0|
10,139,0
* Cash In vault not counted as reserve for Federal Reserve members.

Conditioq 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:

June 20 1923. June 13 1923. June 21 1922
Reésources— s $

$
179,261,247 210,531,000
225,385,324 133,538,000

404,646,571 344,069,000
637,549,970 804,347,000
11,393,021 6,213,000

1,053,589,563
23,136,246

177,745,899
267,091,266

444,837,165
-- 637,387,470
10,434,152

1,092,658,788
24,225,861

1,116,884,649
8,067,638

105,381,384
33,464,432
38,963,749

177,809,566
10,422,350

Total gold held by bank
Gold with Federal Reserve Agent.
Gold redemption fund

1,154,629,000
29,908,000

1,184,537,000

1,076,725,809
10,364,595

130,194,184
48,885,313
52,314,055

231,393,552
10,809,750

Bills discounted:

Secured by U. 8. Govt. obligations
All other -

18,327,000
15,265,000
23,518,000

57,110,000
45,448,000

19,500,009
106,324,000

Total bills on hand
U. 8. bonds and notes

One-year certificates (Pittman Act)..

All other 5,800,000

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—ihat 43, three ciphers [000] omilted.)

Total earning assets
Bank premises

Uncollected items._ ..
All other resources

Total resources

Loans
Dis-
Counts,

Net
Capital. Profits .
Nat.bks.Apr, 3|Invest-

CLEARING
NON-MEMBERS)

Week ending

Cash
in

State bksMar27 Vault.

Reserve
with

Legal
Depost-

: LAabilities—

Net | Nat'l

Time | Bank
De- | Cireu-
poslis. | lation.

Net
Demana,
De-
posits.

Government.

All other

Member banks—Reserve account. .. -

198,319,
12,397

145,019
1,304

5% redemp. fund agst. F. R. bank notes.

248,003,302
12,066,099

157,935,442
1,584,868

,416
926

142
743

228,382,000
8,655,000
899,000
124,608,000
2,785,000

1,481,993

,517 1,506,680,118

1,549,866,000

20,206
59,799

11,364
700,560
15,121

29,186,100
59,799,523

8,233,808
714,054,138
15,385,077

,000
1523

698
,451
952

27,570,000
60,197,000

515,000
718,106,000
10,992,000

ments,
June 16 1923, |Tr. cos, Apr. 3, &c.

tortes,

Members of
Fed, Res.
Battery Park Nat.
W.R.Grace & Co-

Average| Average| Averabe
Bank.| $ $ 3 s $ $ s |

1,5000 1,167 10,845 175 1,133 7,345 515
5000 1,447 9,991 20| 537 f

AuraaciAmaae At‘csfﬂod

199

2,038 6,650,
2,000 2,614/ 20,836 201 1,670

9,383 7,165
Membejrs of Federal |Reservie Bank:
P 352 6,099 62 314
2,460

State Banks Not

Bank of Wash, Htg 200 1,341

5,200
20,666

199

Colonlal Bank____ 800, 2,017| 20,800 1,374
1,000{ 2,370, 26,899 3,089 1,688

Not Members of Fed. Reservie Bank,
500; 348| 10,141 468 224

25,866 1,341

Trust Company

Mech.Tr.,Bayonne,

4,475 5.602‘

500 | 10,141]  468] 204] 4,475 5,602|

QGrand aggregate..| 3,500 57,876 3,758, 3,581 4! 14,108
Comparlson with previous —045| —22 —251;?, ’39934233 99,

3,780, 3,797| 239,561
a39,634
a40,537

a41,617

14,507
14,491
14,265
14,007

Gr'd aggr., June 9| 3,500
Gr'd ager., June 2 3,500 3,724) 3,540
Gr'd aggr., May 26/ 3,500, 3,871 3.572
Gr'd agsr., May 19| 3,500 5,333| 58,165 3.886! 3687

a United States deposits deducted, $339,000,
Bllls payable, rediscounts, acceptances and other llabilitles, $1,286,000.
Excess reserve, $202,950 decrease,

gitized for FRASER
tp://fraser.stlouisfed.org/

737,673,114
555,157,919

120,964,577
3,808,883

1,506,680,118

727,047,102
547,526,930

114,596,849
3,817,112

1,481,993,517

729,613,000
617,810,000
15,593,000
94,494,000
4,589,000

1,549,866,000

Ratlo of total reserves to deposit and
F. R. note llabllities combined 87.6%
Contingent labllity on bills purchased
for foreign correspondents 14,088,266

* Not shown separately prior to January 1923

83.3%
12,140,635

87.9%
12,774,735

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
8 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 Kederal 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 reiurn for the latest
week appears on page 2833, being the first item in our department of *“Current Events and Discussions.”

CouMBINED RESOURCES AND LIABILITIES OF THE FEDERAL REsErveE BANEKsS AT THE CLosE or Business Juns 20 1923

June 20 1923.%-]1!”0 13 1923.! June 6 1923. l.’llay 29 1923.|A[ay 23 1923.|May 16 1923.| May 9 1923. | May 2 1923. {June 21 1922

RESOURCES. bl s | s s s s s 3 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
Gold settlement fund, F. R, Board 688,063,000| 678,655,000 677,179,000, 702,308.000| 698,872.000| 686,707,000] 708,261,000| 693,564,000| 531,290,000

Total gold held by banks 1.033.;}15.00011.0‘..!5,187,000:1,023.979,000'1.043.483,000 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 2,().‘2;_:».:5;)9,000 2,057,611,000 2,031,421,000 2,011,734,000{1,993,724,0001,999,818,000{2,005,086,000/2,005,998,000/2,121,680,000
Gold redemption fund 57 ,.5-41,000] 56,459,000 58.266,000i 53,545,000, 53,379,000 57,317,000| 54,474,000 63,277,000 48,376,000

r | = )
Total gold reserves 3,129,015,000(3,139,257,000 3,113,(_;66.000‘3.108.762.000 3,093,295,000/3,087,885,000(3,088,863,0003,080,579,000/3,019,960,000
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 3,214,981,000 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
;ﬁ&n&:wewc 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 o
scounted: x
Secured by U. 8. 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 378,365,000{ 348,377,000| 350,790,000/ 359,462,000/ 333,510,000/ 337,131,000, 336,380,000\ 367,707,000/ 280,855,000
Bllls 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/ 978,040,000| 962,009,000/1,005,769,000| 543,035,000
U. 8. 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, 8. certificates of indebtedness....-.| 12,966,000 32,813,000( 40,874,000( 37,277,000/ 56,069,000/ 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.o§4.638,ooof1,165,961.000 1,178,156,000]1,178,177,000|1,167,869,000|1,147,863,000(1,190,581,000{1,098,569,000
BANK Premises . - oo eoccmommammmemmmee 52,215,000 ol.gsl).oooj 51,251,000/ 51,164,000/ 50,932,000| 50,484,0 50,155,000/ 50,059,000/ 41,368,000

5% redemp. fund agst. F. R. bank notes _ 191,000 ,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 5,092,813,0005,140,731,000 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.

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
218,369,000 218.309.000‘ 218,369,000 218,360,000, 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 41,439,0000  6,332,000| 56,057,000/ 22,616,000/ 49,083,000| 10,383,000
Member bank—reserve account.. 1,874,220,000|1,913,874,000,1,895,629,0001,874,106,000(1,930,519,C00|1,907,893,000/1,886,455,000/1,894,651,00011,812,010,000
Other deposits. . ——-nummm=mmmmnnnm- 26,330,000  28,121,000{ ~ 29,530,000{ 36,041,000( 49,429,000| 29,741,000/ 28,599,000  40,114,000| 32,006,000

Total AePOBIS_ - - mmmmmmmzmmmmmm e 1-921.314.000!1.959.318,000 1,976,029,000|1,951,586,000{1,986,280,000/1,993,601,000(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
P. R. bank notes in circulation—net liab. 1,489,000 1,410,000, 1,628,000 ,752,000 1,653,000 1,878,000 2,065,000| 2,299,000 67,689,000
Deferred avallabllity items 601,028,000 601,040,000/ 537,938,000 524,323,000| 554,650,000 641,510,000| 536,219,000/ 564,783,000/ 500,049,000
All other Habillties 18,839,000/ 18,458,000 18,164,000, 17,786,000{ 17,623,000\ 16,990,000, 16,826,000| 15,972,000( 22,890,000

Yotal liabilities. 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
Ratio ot gold reserves to deposit and

F. R, note liabilitles combined 75.5%|  74.9% 73.7% 74.0% 73.4% 73.06% 73.91% 72.98% 75.9%
Ratio of total resclr;ms to g‘cp?n and {

F: R. noteliabilitles combine 77.6% 77.0% 75.7% 76.1% 75.6% 75.3% 76.1% 75.2% 79.1
Contingent llablility on bills purchased e * (22 o a o o 75.2% %

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

Diatrébution by Maturities— S S ‘ $ 3 $ $ $ $ $
1-15 days bills bought In open market. 79,163,000, 83,411,000, 98,320,000, 89,430,000/ 86,320,000 80,532,000/ 62,389,000{ 66,288,000| 21,019,000
1-15 days bflls discounted 489,821,000| 484,315,000/ 508,613,000{ 508,360,000| 472,296,000| 466,104,000 471,516,000 507,132,000(1,006,319,000
1-15 days U. 8. 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, 57,045,000| 61,748,000 65,035,000/ 63,199,000\ 57,365,000{ 45,648,000 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. 8. certif. of Indebtedness. 1,643,000 2,151,000 1,987,000 4,304,000

16-30 days munlcipal warrants 15,000 R, gl
B81-60 dn;s bills bought In open market. 41,260,000 74,037,000 83,348,000 95,755,000 9% 420,000 98,994,001 7,788,000
31-60 days bills discounted 85,41 82,487,000 83,542,000] 81,841,000{ 86,544,000/ 86,441,000| 267,860,000
81-60 days U. 8. certif. of indebtedness. T 427,000 213,000 16,172,000

-60 days municipal warrants 15,000 55,000 10, -
g'}-»o da;'s bills bought in open market. g 32,082,000 23,972,000 32,359,000{ 45,541,000, 54,889,000 3,013,000
61-90 days bills discounted 45,924,000 9,000 44,549,000 52,277,000, 51,337,000{ &56,365,000| 210,194,000
81-90 days U. 8. certif. of ln{’s bte! 8 = 52,340,000
81-90 days municipal warrants.... sl 1 5
Over 90 days bills bought In open market 319,000 6,238,000 ,631,000 4 9,674,000 9,277,000 9,610,000
Over 90 days bills discounted 4 2,0 4. 40,676,000f 38,797,000 3.2,691.000 31,235,000f 29,179,000 84,844,000
Over 90 days certif. of indebtedness .. p 30.,788.000| 31,789,000 35,239,000/ 36,024,000/ 86,051,000| 157,070,000

©Over 90 days munlicipal warrants

Federal Reserve Notes— » > .
Outstanding. 2,651,502,000 2.640.356.000'2,835.228,000!2.615,206.000 2,607,238,00012,595,925,000(2,599,266,0002,599,440,0003,002,066,000

Held by banks 429,150,000 404.601.000: 385,015,000| 364,989,000| 379,538,000 362,926,000, 357,447,000, 361,935,000 362,747,000
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 2.237,505,000'2,639.31‘).000

Amount chargeable to Fed. Res. Agent|3,493,556,000 3.495.810.000'3,472.137.000 3,467,464,000|3,448,275,0003,451,253,000|3,447,299,000/3,427,903,0003,807,463,000
In hands of Fedgeral Reserve Agent 842,054,000 855.454.0001 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!2.640,356.000!2.635.228.000,2.615.206.000 2,607,238,000(2,595,925,000(2,599,266,000(2,599,440,0003,002,066,000

How Secured—
By gold and gold certificates. 319,429,000 318,899,000' 314,899,000 314,899,000| 314,899,000/ 314,890,000| 314,899,000 3!4.899.000| 345,093,000

By eligible paper 618,143,000 582,745,000/ 603,807,000/ 603,472,000 613,514,000| 596,107,000/ 594,200,000 593,4-‘2.000]1.403.')38.000

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 Federgl Reserve Board 1,589,842,000,1,609,077,000,1,587,585,000, 1,577,858,000/1,555,507,000/1,558,107,000|1,564,348,000/1,556,031,000{1,124,275,000

2,651,502 ,000:2.640,356 ,000'2,635,228,000,2.815-205»000 2,607,238,000|2,595,925,000,2,599,266,000 2.509,440,000!3.002.066.000

Ellgible paper delivered to F. R. Agent. 880,453,000 893,246,000 046,785,000/ 040,832,000 029,895,001 039,042,000 927,711,000/ 962,877,00 1,732,677,000
* Not shown separately prior to Jan. 1023.

WEEKLYSTATEMENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 20 1923

Two ciphe {tted
naemzpn;nggo %a?.'x" of— Boston |New York| Phdla.

Clevel a d| Atlanta | Chicago |St. Louts|Minneap. Kan.Cily| Dallas |SanFran.| Total

RESOURCES. s $ s $ $ $ $ $ $ S $
Gold and gold certificates 18,092,0| 177,746,0| 25,734,0| 17,126,0| 9,326,0| 6,106,0| 48,819,0{ 3,905,0 8,142,0( 3,220,0| 11,088,0
Gold settlement fund—F.R.B'rd| 53,442,0| 267,091,0| 18,020,0| 72,501,0| 28,754.0| 24,909,0/104,723,0| 11,739,0| 19,174,0 34,127,0| 8,168,0

Total gold held by banks 71,534,0| 444,837,0| 43,754,0| 89,627,0| 38,080,0| 31,015,0{153,542,0| 15,644,0) 27,316,0| 37,357,0| 19,256,0
Gold with F. R. Agents_ -|178,773,0| 637,387,0/136,011,0(207,662.0| 30,020,0/102,873,0/383,005,0 53,846,0] 36,968,0( 29,960,0| 12,406,0
Gold redemption fund 14,233,0| 10,434,0| 6,365,0 2.486.0| 5,320,0| 2,997,0| 1,777,0{ 3.130,0{ 2,128,0| 3,704,0 915,0

Total gold reserves. 264,540,0(1,092,658,0/216,130,0(209,775,6| 73,420,0{136,885,0/538,324,0| 72,620,0| 66,412,0| 71,021,0| 32,577,0 3,120,015,0
Reserves other than gold 7,352,0|  24,226,0| 3,781,0( 4.474,0| 4.039,0| 5,758,0| 9,770,0| 15,472,0 558,0| 2,872,0| 4,592,0| 3,07 85,066,0

Total reserves. 271,862,0(1,116,884,0(219,911,0/304,249,0| 77,459,0\142,643,0/548,094,0 88,092,0| 66,970,0| 73,803,0| 37,169,0 3,214,981,0
Non-reserve cash 12,490,0 8,068,0| 4,968,0| 4.087.0| 1.826,0| 6,439,0| 8,569,0| 5,476,0{ 2,159,0| 3,883,0{ 4,032,0[ 6,01 68,014,0

Bills discounted: h
ecured by U.S.Govt.obliga’ns| 20,232,0 105,381,0| 44,342,0| 35,007,0| 27,659,0{ 6,607,0| 38,112,0 17,6510} 8,086,0| 19,534,0 352,733,0

8
Other bills discounted 34,142,0| 33,464,0| 27,130,0| 24,271,0| 37,469,0| 29,380,0| 46,255,0| 29,918,0| 19,430,0| 30,188,0| 28,562,0| 38,1 378,368,0
Bills bought in open market 18,028,0|  38,964,0| 19,860,0| 30,592,0| 1,750,0| 12,840,0| 41,471,0| 7,359,0 129,0| 13,227,0| 21, 205,716,0

Total bills on hand 72,402,0/ 177,809,0| 91,332,0| 89,870,0| 66,878,0| 48,836,0/125,838,0| 54,928,0| 28,416,0 49,851,0| 45,053,0 036,817,0
U. 8. bonds and notes. 3,981,0| 10,423,0! 17,367,0| 9.7 183,0| 9,122,0| 8,101,0| 12,479,0 1,779,0 108,563,0
0. 8. certiticates of Indebtedness. 128,0| 10,088,0 19,0 '3 2,033,0] 0 2,0 5.0 12,966,0
Municipal warrants. 55,0 55,0

76,511,0' 198,320,0'108,773,0 68,219,0' 49,020,0'136,993,0' 63,337,0' 40,807,0' 74,762,0' 46,832,0' 94,780,0'1,058,401,0

igitized for FRASER
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San Fran.

RESOURCES (Concluded)—

|
Two ciphers (00) omiited.

St. Lau(a!anoap.

a

8t Yorkl Phila.

Ci Atlanta Kan. Clty| Dallas Totai

Chicago

$
52,215,0

191,0
685,812,0
12,299,0

5,092,813,0

109,422,0
218,369,0
20,764,0
1,874,220,0
26,330,0

1,921,314,0
2,222,352,0

3 $
4,955,0/ 1,946,0
100,0
40,620,0
1,002,0

199,215,0

4,585,0
9,488,0
1,099 0
79,754,0
1,065,

81,918,0
60,371,0

219,0
0| 41,637,0
997,0

s s s s s s S
Bank premises 12,308,0/  719,0] 8,830,0/ 2.617,0| 2,584,0 8,715,0 1,471,0

6% redemption fund agalost
F. R. bank notes

Uncollected items. .

Al other resources

|

5

25,0
21,863,0
2,101,0

113,969,0
4,198,0

65,0
97,448,0

558,0

03,.01 0‘» 145,019,0, 64,085,0

0| 1,304 0] 200,0
428,628, Oil 1481,093,0,398,656,0
8,006,0, 29,206,0 9.780,0
16,312,0 18,749.0
341 o[ 11,365,0| 60,0

‘
129.81..0,
214,194,0

77,011,0
91,0

494,416,0

12,079,0
23,495,0
17,0
161,628,0
1,429,0

163,874,0
225,330,0

40,903,0
3,949,0

416,836,0

7,814,0
15,263,0
1,925,0
142,101,0,
,147,0

148,173,0
205,356,0

26,745,0
479,0

34,744,0
1'20.0i

192,762,0|

8,262,0 5 M
440,0 1,755,0
129,163,0,

3,566,0

Total resources
LIABILITIES.
Capital pald in
Burplus
Deposits: Government
Member bank—reserve nce't. .
Other deposits

208 227,910,0 800,442,0

4,419,01 15,033,0
942,0; 30,398,0
468

292,
184

,823,0 2
5,725,0
11,288,0
2,409,0
58,323,0|
335 0|

61,067,0'
77,128,0

4,951,0,

8,
1)9099 700,560,0,111,368,0 58,
10,1220| eso]

727,047, 0 112,647, 0
547,527,0 201,381, 0!

1,390,0

Total deposits
F.R.notes in actual circulation. .
¥. R. bank notes in circulation—
net lability
Deferred avallability {tems_
All other liabllities

58,
134

47,176,0
27,831,0
514,0
24,705,0
2,049,0

113,969,0

0
02
0|
012
0

944
,004,

7560
20,619,0! 78,6450
952,0 2.003.0
227.910.0“800.442.0
73.9‘|
1,200,0

59,379,0
860,0

114,597,0| 54,696,0
3,816,0| 1,403,0

428,628,0/1,481,003,0 398,656,0)
|
|

67,977,0
1,661,0

494,416,0

38,427,0
,803,0

416,836,0

32,785,0
1,132,0}
)

192,762,0|

52,669,0
946,0

208,823,0

Total liabilitles
Memoranda.

Ratlo of total reserves to deposit
and F. R. note liabilitles com-|
bined, per cent

Contingent llability on bills pur-|
chased for forelgn correspond’ts’

129,163,0/199,215,0 5,092,813,0

78.2
3,162,0

70.0
2,518,0

56.1
1,785,0

49.6 75.7

2,079,0

77.6
33,500,0

51.9
1,259,0

81. 65.6.

995,0

61.1

4
14,088,0 4,072,0 1,054,0

1,288,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 20 1923.

New York{ Phila. ! mchm'd}Atlanla‘

1
|
o™

318 340 43 ,600| 31 2"0

745,544 241,419 253, 249|

235,531 7,000/ 8, 800
30,856 14, 122| 13,857
371,000/144 889‘185 000
| 108,157; 75,408 45 .)87[ 36,54
43,702 2, 902\ 38,940, 10 8111 12,197

569.235:1,853.130, 29,340!576,658 208,419/371,503

Federal Regerve Agent al—

Resources— (In Thousands of Dollars)
Federal Reserve notes on hand
Federal Reserve notes outstanding
Cellateral security for Federal Reserve notes outstanding

Gold and gold certificates

Gold redemption fund

Gold Fund—Federal Reserve Board.

Eligible paper [Amount required

Excess amount held

Boston. Clevel'd Chicago |S8t.Louis| Minn. |K. City| Dallas |San Fr.

$
53,600
251,151|2,

$
19,694
30,875

6,461
1,945
4,000
18,469
26,470

107,914

$
32,763
68,954

$
11,157
58,981

13,052
916/
22,000
22,013
5,942

135,061

S
25,440
92,452

$
112,700
451,785

s . s
27,810] 80,480
84, 869 139,413

$
85,250
232,810

34,300
16,473
128,000
54,037
18,365

27,749
583,651

271,310
6,416,368

57 040
1,073,315

16, 1282
226,626

10 845

181,516

Liabilities—
Jqet amount of Federal Reserve notes recelved from
Comptroller of the Currency
Qollateral received from { Gold
Federal Reserve Bank|E

Federal Reserve notes outstanding
"Wederal Reserve notes held by banks

|

318 060'1 063, 884!285 ,019 284, 469‘112 679'219 893
178, 773 637,387/166,011 207,662| 30, 020,102,873
72 402‘ 151, 859( 78,310, 84, 527| 65, 120 48,737

50,569(304,751

194,448

3,493,556
2,033,359
84,452| 889,453

583,651(6,416,368

564,485/117,892

383,005| 53,846| 36,968
125,825

54,888| 27,955
569, 230‘1 853, 130 529,340|576, 658 208, 419 371 003 1,073 31’[22(} 626}135 061

232,810/ 745,544 241,419 253,240, 84,869 139,413 451,785| 02 /52| 58,081/ 68,054| 30,875251,15112,651,502
18,616| 198 017 40, 038, 27,919 7,741| 5,409| 51 033[ 4,205 8,583| 3,044 45 7951 420,150

214,194 547,527 201,381 225,330 77,128 134 ,004' 400, 752! 73, 702! 54 776I 60, 371' 27,831 205 356 2 222,352

70,138/101,717
29,960| 12,406

49,839| 44,930
181,516/107,014

Federal Reserve notes In actual efreulation. ... ..

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
MHabilities 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
1917, published in the “Chronicle’” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest
@eok 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 Reserce DAstrict. Boston Cleveland Richmond

46

Phdla.
55
3
18,530
250,396
356,090

625,016

New York
109

S 3

13,134| 88,839
242,514|1,640,080
622,107|2,448,829

877,755\4,177,748
12,569 405
79,156
5,161
28,950

,804
174,197
1,181 592

Allanta
39

$
7,905
63,865
335,855

407,625
1

Chicago
106
S
40,607
574,288
1,147,213

1,762,108
24

S8t. Louis
36

s
11,727
140,983
299,806

452,516

San Fran.
66

$
14,746
171,686
819,876

1,006,308
35,745
100,437’
13,208
44,219/
12,521
156,786

1,369,224
96,43

Minneap Dalias
52!
$
5,378
49,176
194,345

248,899
6

.|Kan. City
77

$
7,614
77,938
359,958

445,510
11, 92;

5,188
22,716
7,584
57,708

597,395
47,038
12,761

436,635

132,290

2,814

Number of reporting banks

Loans and discounts, gross:
Becured by U. 8. Govt. obligations
Becured by stocks and bonds
All other loans and discounts.

82

$
32,237
400,758
689,458

1,122,453
48

77

s
10,715
120,278
324,628

774

3
259,429
3,785,861
7,777,896

11,823,186
279.928
1,018,292
473
088,734

130,251
2,133,008

16,471,872
1,419,551
290,235
11,320,130
3,991,008
46,715

179 731
241,627

Total loans and discounts
U. B. pre-war bonds.
U. 8. Liberty bonds__ _

U. 8. Treasury notes
0. 8. Certificates of Indebtedness. .
Other bonds, stocks and securities. .

,110
282,896
1,646,456
114,944
31,129
938,103
562,332
10,572

711 403

,995,107
642,602
81,654
4,751,967
2.)5 863 900 193]
13,263 53 710,

184,503
936,693

351,308

490,690 2,402,797
34,027| 208,233
10,530 58,795

282,053 1,525,465

178,181| 782,466

5,278  21.404

51 0‘.)9l 37,174

586,724

87,635

622,445
40,535
8,225
359,942
181,536
8,819

Total loans & disc’ts & Investm'ts,
Reserve balance with F. R. Bank___

324,072
19,289

6,185
203,899
83,123
2,795

318.677
9,203
224,007
74.069
2,462

Time deposits

Government demposits

Bllls payable and rediscounts with
Federal Reserve Bank:
Becured by U. 8. Govt. obligations
All other

10,187 ,405

111,064
40,473

19,461
16,489

24,953
14,034

17,905
18,088

1,698
7,160

7,5 21,742
21,996

17,516

1,053/
6,652

14,527 20,303
15,732. 15,279

52,502

2
Sy 188,553

12,853

3,515|
2,281

3. Data of reporting ks in Fed

1 Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omisted.

New York Clty

City of Chicago

All F. R. Bank Citles

F.R. Branch Clties

June 13 | June 6

June 13 | June 6

June 13 | June 6

Other Selected Cuies,

Total

June 13| June 6

Number of reporting banks

Loans and discounts, g
Becured by U. 8. Govt obllgatlons
Becured by stocks and bonds

All other loans and discounts

65

65,
3 $

80, 150i 82,048

1,461, 276‘1 463,825

2,131, 804\2 120,858

48 48

s | s
31,612 32,459
437,401 452,561
677,476 673,647

259 259
e
171,922 173,943
2,731,745*2,756,521
4,806,562 *4,767,857

206/ 206

T b 3
47,508 47,128
573,821 569261
1,586.872(1,586,235

Total loans and discounts
U. B. pre-war bonds
U. 8. Liberty bonds. ..
U. 8. Treasury bonds. .
U. B. Treasury notes
U. 8. Certificates of Indebtedness.
Other bonds, stocks and geenrities. .

3,673 2303 666,731
37,7 37 834

512 8291 514,565

1,146,489 1,158,667
4,008 3,985
35,022

35,700
5,506
86,803

8,008/
174 069' 176, 653‘

7,710,229, 7,698,321
98,80 98,8

69,18 69,392
1,140,848 1,144,347

June 13 | June 6

June 13'23 June 6 '23i.hme 14°22

309,

s
39,099,
1,384,462 1,385,531

309,

3
40,093
480,205 481,705

774 : 774 799

3 $
259 429( 261,162 309,197
3,785,861/*3,807,487 3,525,859
7,777 8961‘7 739,623 7,108,941

2,208,201 12,202,622
76

161,589, 156,543
36,7 34‘ 38,503
570 941 *569,949

Total loans & disc'ts & lavest'ts,
Reserve balance with F', R, Bank._|
Cash In vault.......... ... St o
Net demand deposits. .

‘Time deposits
Government deposits. .. «oocoeann. |
Bllls payable nnd red/icounts “nb‘

F. R. Bank
Bec'd by U. 8. ‘Govt, ot higations. .
All other
Ratlo of bllls payable & rediscounts|
wit!

5,166,055 5,162,529
588,007 585,844

48,906/ 48906

88,374

113,965
20,682

21,902

B Bank to total loans
and Investments rer cent 4

2.3

2.6

1,457,787 1,475, 322
146,356, 139,454/
31,693 31,289
1,020,258 1,010,866
372,308 370,401
12,030, 12,064

9,693
10,815

10,550,
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
2,002,114 2,013,478

105,091 105,126

|

154,478

121,995

2.7

186,233
120,822

1,904, 756 1,907, 320111,823, 186 11,808, 272 10,943, 097
278

104,920,

104,874

279,928

168, 401| lg’{ ,365 1, Olg 292] 1 013 180 1,239,688
, 1260

24,337

24 003

988/734)

997,858 a563,121
251/

131,898 193, 208

130
421 219} 425, 3081 2,133, 008 *2,139 004| 2,272,287

3,325,278/ *3313908
232,001 232,921
60,170, 61,675
1,956,365 1,929,496
1,143,848'1,142,247
25,635/ 25,635

58,926, 52,310
32.Slu 39,538

2.8

2.8

* Revlsed figures.

(p://fraser.stlouisfed.org/

a Includes Victory Notes.

2,730, 7102 737 650 16,471, 872| '16466586 15,212,991

176,565, 171,562 1,419, 55l| 1,405,889, 1.3
82,410,

82,076/

93,433

290,235 293 097 283,829

1,695,995 1,686,750 11,320,13011,171. 818 11, 195 444

845,046
15,989,

39, 188l 40,141 252,502
32,373

33,743

s

843,338 3,991 0081 3,999,063
16,024,

2.6

| 3,281,607

146,715 146,785 250,484

278,634
192, 733,

|

2.9

50,259

188,553 65,321

)

0.8
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Bankers Gazette

Wall Street, Friday Night, June 15 1923

Railroad and Mlsce]laneous Stocks.—The review of the
Stock Market is given this week on page 2848.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEEKLY AND YEARLY.

Week ending Stocks. Ratlroad, State, Mun.
June 22 1923. &e., and Foreign U. 8.
Shares. | Par Value. Bonds. Bonds, Bonds.

239,250, $23,000,000( $2,723,000| $1,197,000| $2,158,650
97,358,500 5,600,000 2,229,000

108,000,000 2,116,500

1 202 1435, 112,000,000 2,081,000

1,243 320\ 113,000,000 2,101,500

706, 300 70,000,000 5,566,000, 3,533,000/ 1,363,950

5,487,815 $523,358,5600' $31,323,000/813,258,000/$16,579,400
Week ending June 22.° Jan. 1 to June 22.
1923. 1922. 1923. 1922.

Stocks—No. shares.__. 5,487,815 4,801,501 121,784,193 132,556,343
$523,358,500/$393,551,000/$11,297,000,000{$11,865,885,646

Government bonds. .| $16,579,400| $28,749,550| $402,129,885 $960,790,905
State, mun., & ¢., bonds| 13,258,000 9,986,500 244,166,700 311,302,500
RR.and mise. bonds.._ 31,323,000{ 35,556,000 816,650,400 998,218,000

Totalbonds $61,160,400| $74,292,050' $1,462,946,985' $2,270,311,405

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.
Boston Philadelphia Baltimore
Week ending
June 22 1923. Shares. |Bond Sales| Shares. |Bond Sales| Shares.
5,876 $300) 2,288| 823, 500 738
ill Day. 9,458 4
57,200 16,631
27,700 13,701
33,300 14,619
16, 1901 18,000 15,955
88,850| $136,500| 72,652| $244,400| 6,715| $141,800

Prev. week revisedl 95,4201 $177,9501 49,503| $190,950| 6,679 $146,900

Dally Record of U. 8. Bond Prices.| June 9 | June 11|June 12| June 13| June 14) June 15

First Liberty Loan High| 100313 101 23| 101 %s| 101 %33] 100%1ss| 100215
3% % bonds of 1932-47._{Low.| 100%%3| 1002%3| 10031s:| 101.00) 1002732
(First 3148) Close| 100%%s| 101.00| 101 23| 101 13 1002833
Total sales 4n $1,000 untzs. _ . 251 164 590
Converted 4% bonds of {ngh eds 3 5

1832-47 (First 48)_._.{Low. e
Close

Total sales 4n $1,000 units__
nverted 4}£ % bonds(High

of 1932-47 (First 4)¢s){Low.
Close;

- Total sales in $1,000 units. _.
Becond Converted 41 %{ngh

bondr of 1932-47 (First{ Low.
Second 4s) Close
Total sales in $1,000 units___
Second Liberty Loan High
&% bonds of 1927-42_.__{Low.
(S8econd 4s Close

)
Total sales 4n $1,000 untts__
Converted 4% % bonds(High
of 1927-42 (Second ié}:w
ose

43{s)
Total sales 4n $1,000 units. ..
Third Liberty Loan High OR20;4
43 % bonds of 1928_...4{Low. 98173
(Third 41{s) Close 081754
Total sales in $1,000 units.._ 676
Fourth Liberty Loan High 081754
&3{ % bonds of 1933-38. .{ Low. 08124,
(Fourth 4{s) Close 9812;,
Total sales in $1,000 unua... 10,334
Tre (High 99295,
IKG. 1947-52 0917,
99%73s| 9928y
Total sales 4n $1,000 units. .. 177 91

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 18t 3348 100732 to 1002%:| 53 3d 4}s 981353 t0 98205
4 1st4i(s Z 98 133to 98 %154 4th 4148 2 08 63 to 9816y
1 2d - 973 5 99 133 to 99%7ss
98 533 to 98 %32

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 exchzmge were 4 594 @
59 14 for sixty days, 4 61% @4 615§ lor checks and 4 6 ({j @4 61/€ fOl‘
bles. Commercial on ba sl%l/l @4 6134; sixty days, 4 584

4 58%; ninety days 4 57% @4 57%, and ocuments for payment (slxty
78 ) 4 58 4 59 }i. Cotton for payment, 4 61@4 6134, and grain for

ment
o-da 'S Fl%ay 56) actual rates for Paris bankers’ francs were 6. 1034 @
6.15 for long and 6.133{ @6.18}4 for short. Germany's bankers’ marks
are not get quoted for lonf and short bills. Amsterdam bankers’ guilders
were 38.81 15 @38.83 34 for Jong and 39.06 ¢ @39.08 14 for short

changes at Paris on London, 74.70; week's range, 74.15 hlgh and 74.70

eign exchange for the week follows:
Sizty Days. Chi

Germany Banker.
High for the week. .
Low for the week_

Amsterdam Ban
High for the week

Low for the week_ .. _ -38. 39.09
gogre“ic Exchan —Chica 8t. Louils, 15@25c¢.

discount. Boston, par. San par. Montreal,
$1,000 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 2

igitized for FRASER
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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 Range for Week. Range since Jan. 1.
Week ending June 22.

Jor
Week.| Lowest. Highest. Lowest. | Highest.

Par.|Shares $ per share. | $ per share. |$ per share.|$ per shars.

Railroad

Bklyn Rap Tr warrants.|18,600( 11 June"20| 16 June 16/ 11  June| 181 Apr

Buff & Susq pret vt c100{ 100( 50 June 19| 50 June 19 June| 52 June

Canada Southern. .__100| 515 June 21| 513¢June 21 Apr| 5234 Mar

Central RR of N J.__100| 185 June 22(187 Junr 19 June231 Feb

CStPM & Opref.__100] 100/ 974June 20| 9734June 20 y{100 June

C C C & St Louis. .. .100| 90 June 16| 90 June 16 Mar

Preferred 99}4June 21| 9934June 21| 95 M
Detrolt United Ry . . 100 4}gJune 21f 4igJune 21
Int & Gt No Ry (w 1) 100 21 June 18| 23 June
Manh Elev Mod gtd-100, 33 June 21} 37 June
476June 16| 47¢June
76 June 21| 77" June 20

Pitts Ft W & Chic. .. 10138 June 20/138 June
Rapid Transit Corp...._* 12}{June 20 1534 June
Preferred.. . _ ... 100} 1 39}{June 21| 413{June
Virginia Ry & Power .10 34 June 18| 34 June
100 45 June 21| 4834June
Preferred 100/ 863{June 19| 863{June

Industrial & Miscell’s. |
All America Cables._100{ 100/1013{June 18(1013{June 18/(1003{ Apr/106 Jan
Amer Chaln Class A__25 2,800| 21}4June 21| 223{June 18| 2114 June 2514
American Chicle pref 100, 200 42 June 20| 42 June 20

Amer Locomotive new.*10,100/ 65}4June 693¢June Gl

Amer Teleg & Cable.10 100; 49}4June 4915June 21
Amer Woolen pref full pd] 700/ 993¢June 1014 June 16
Arnold Constable. ,400| 13}§June 153 June 22|
Art Metal Construc. .10, 200 153{June 16 June 22
Atlas Powder 0 00165 June
Am Metal tem ctf pf_100{ 100{1097¢June
Amer Rolling Mill pf_10 8001 99 June 99 June 16
Atl Fruit Col T ctf o!dep 1,10 1}{June 13{June 18|
Auto Knit 4.4 22 June 18
50 3 June
Bayuk Bros 1st pref. loj “ 100 June

Atlas Powder new. 5614June
Brown Shoe, Inc, pf-10 943}{June
Burns Bros pref 00’ 30 22/108 }4June
Calif Petroleum new.. .. _{181900f 0| 24}¢June 20%§ June
Century Rib Mills ,300) 34 June 28 June
Coca-Cola pref. 100; 20 9434June 9214 June|
Columbian Carbon._...* 1,40 473¢June 4615 June
Columbia G & Ewi._.*11 331{June June| 37%
Conley Tin Foil » 13 June 1 June
Commercial Solvents A_* 29 June 2 Apr| 46
B » 18 June
Cont Can Ine pref...100, 221094 June
Cosden & Co pref. 18] 993{ June
Crex Carpet 100, 1 19/ 26 June
Cuban Dominion Sug..* 20| 7 June
ferred 100, 1, 21/ 43 June
561¢June 21| 6015June June{ 70}¢ June
Deere & Co pref. 100 68 June 22| 68 June June| 7314 Jan
Detroit Edison rlgma.- = 18 3 June
Douglas Pectin 1 6] 14){June n 4
Duqu Lt 1st pref ctfs. 100 1 19103 }§June June{103}§ June
Emerson-Brant pref-100 2 16| 20 June 20 June| 3015 Feb
Falrbanks Co (The)..25 19 6 June 6  June| 13 Feb
Fleischmann Co # 19, 435¢June
Foundation Co- .. 20/ 6814June
Gardner Motor. * 200
Gen Baking Co.-
1910824 June

Gimbel Bros pref....100] 3 21| 99 June
Goldwyn Pictures new.* 21} 17 June
Goodyear Tire pret._100 21| 4814June
Prior preterred. .. .100, ¢ 16 963§June
Gt Western Sug pref-100{ 3 21104} June
Hartman Corp 100] 1 18 843{June
Househ Prod temp ctfs.* 20 33'4June
Independent Oll & Gas.. 21 7 June
Inland Steel w i * l 20 363¢June
Preferred w 1. -..---- 21100 June
International Shoe-...* 20 67 June
Preferred 100 19115 June
Int Tel & Tel. .. 20 67 June
L 19 117§June
21 41%June
K C Pr & Lt 1st pref- 1 20 91 June
Kinney Co 22 60 June
Mallinson (H R) pref 100 < 18 83 June
Macy (R H) pref. ...100| : 16 11235 June
Magma Copper. .- 0 21 30% June
Marland Oll rights Y June 18  4June 16 X
May Dept St pret.-.lOO 108 21 1141 June 21|(114}4
Met Edison pref. 9
Montana Power pref-100}
Natlonal Dept Stores._*
Preferred 100

N N & H Ry,G&E,pf 1oo
N Y Shipbuilding Jz

99 2¢June
Otis Steel, pref_ .. 5214June
Packard Motor, pref-100 913{June
Panhandle P & R, p1-100 5774June
Penney (J C) Co, pref100 19 105}(June
50, 37}4June 20| 3815June 16/
00f 90 June 90 June 20|
13 June 133 June 19
Phoenix Hoslery- 5 200 341gJune 20
Preferred 9315June 21
Phila Co, 6% pret....so 423%¢June 22
Plerce-Arrow prior pref.* 62)¢June 19
Pittsburgh Steel, pref 100 96 June 21
Prod & Ref Corp, pref. 50 20| 4314June 20}
P8 Corp of N J, pref 8%/ _ 800 1910214 June 22/
New common 8 y 21| 477¢June 16|
7% DI 00) 18{100 June 18
Schultenetnllswres-.,' 94 June 22
Simms Petroleum ....10 91{June 22
Simmons Co. *| 7,300] 2915June 18
Shell Union Ol Co, pt100 00! 20| 91} June 20
Sinclalr OI1, pref. .. .100| 94 June 16
8o Porto Rico Sug, pf 100| 94 June 10 %
‘Tobacco Produets, pf 100 22110934 June 2211043 Feb 114
Underwood Typew'r-100{ 600{167}4June 20[{170  June 18136 Jan/183
Ri ht.s 4,0000  3{June 21| 1}{June 16
2 22| 503 June 21j| 50
Us lezy&lmp full pd. 21/1023%;June 19|{1013{ June/1083 Feb
Va-Caro Chemical B 5 18| 53%June 18} 51§ May| 17 Feb
100) 21 38 June 19/| 34 Junef 64 Jan
West Elee 7% cum pf 100 21/1123{June 20|{111}%§ Mar/115 June
Waldorf System, new._* 6, 20| 173{June 18| 145§ Junel 20 May
West'se E & M, 1st pf.50) 72)¢June 20| 74" June 22} 72 Jan| 78  Mar
Youngs'n Sheet & Tube.* 67)6June 19] 68 June 18| 6734 May| 80 June

* No par value.




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 2861

OCCUPYING FOUR PAGES
For sales during the week of stocks usually inactive, see preceding page.

' PER SHARE PER SHARR
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previons
Jor NEW YORK STOCK On basis of 100-share lots Year 1922.
Saturday, | Monday, Tuesday, | Wednesday | Thursday, Friday, the EXCHANGE
June 16. June 18. June 19. June 20. | June 21. June 22. | Week. Lowest Highest Lowest

$ per share | $ per share | $ per share | $ per share | $ per sharé | Shares Railroads Par| $ peér share | § per share p;;. nJan
an

3714 3714 36 34 34 | *3414 3673| 1,000/ Ann Arbor preferred 00] 38213 Jan10| 45 Feb23
10134 101‘1 10314| 10112 10235 10214 10312| 34,900| Atch Topeka & Santa Fe__100| 973%May 22| 105/sMar 3
*803y 90 90 90 90 90 90 1,600 Do pref. 100| 871z Apr30| 905 Mar 6

2 2 *173 213 2 *17% 2 200 Atlantn Birm & Atlantio._100| 113 Jan 3| 3% Feb 2l
11234 11112 11215| 11213 o] 115 1181s| 4,000| Atlantic Coast Line RR...100| 11014 Jan 17 127 Feb 26

49 2| 4712 48 2| 493% 50!3 Baltimore & Ohlo 100| 4013 Jan 17| 5613 Mar 21
574 5718 2|l 5714 5 571 800 pre 55%May 7| 6073 Mar 21
153 112 1 2 { 1 June2l
*p 2 1 ] 1 1 Certificates of deposit 1 June20
14914 2 Canadian Pacitic 1 14014 Jan 17
6134 62 Y 7,30 6134June 21
9912 2 2 2 00 dl 983 June 19| 1047 Feb 23
21 - 8 o 3% Feb 13
433 Preferred 633 Feb
3012 383 Feb 13
5312 Do prefl 3 6214 Mar 26

4 7 Feb 7

812 Jan18! 17 Feb 6

195%May 22| 263 Mar 5
3->34 2 3 B Do pret. 100 321z Janl3| 453Mar 5
75 2 4 2 4| 745 7412June 20| 88 Mar b5

*10812 2 2 0| Do pretf 100] 10812June 20| 1181g Mar 21
2834 28 26 May 22| 3773Mar2l

833 June 21| 95 Feb 9

74 June2l| 85 Mar b

65 May 21| 78 Mar §

Colorado & Bouthern..___100| 30 June2l| 4513 Feb 13

Delaware & Hudson 100 108 Jan1l| 12413 Feb 13

110!2June 20| 1301z Feb 8
117 Erle 100 10'sMay 22| 1813 Feb 13
193 15 Janl7| 2153Junell

*1414 8 = 103 May 21| 1612June 11
703 20| Great Northern pref 00| 695June2l| 80 Mar 5
28 Iron Ore propertics.Ne par| 271:May 22| 86 Mar 19

*13 Gulf Mob & Nor tr etfs._.100| 12% Jan12| 20 Mar §

*431p 100| 447 Jan 2| 623 Feb 21

*10812 Illinois Central -100| 105 May 22| 1171z Feb 21

e Interboro Cons Corp..No par 13 Jan 17 3 Jan 4

B U Do pref. 100 1y Mar 2 7 Jan b5

*1214 Interboro Rap Tran w 1...100| 1212June2l| 227 Mar 14
19 000 Kansas City Southern....100/ 18lsJune20| 247 Mar21

*52 00| Do _pref 51 May 7| 57%Mar &
*2813 2873May 22

*60 65 June 7
6034
91

y
2100| 423 May 24

EqTrCoof N th! dep.100| 35l Jan 256
Market Btreet Ry 100 814 Jan 23
Do pret 100f 33 June21| 6813Marl2

n 62 June21| 87 Marl2

; A aé;gune %i 5614 Mar 12
une : 913 Feb 13

Minn St P & 8 S Marle___.100| 60l Jan 4 731:Mut 5
Missour] Kansas & Texas..100| ' 814 apr26| 12 Feb 6
Mo Kan & Texas (new) . 1114May 22| 17 Teb 15
Do pret (néew) 31lizJune 21| 4513 Feb 14
Missouri Pac!fic trust otfs. 100 125June 21| 193 Feb 14
Do pref trust ctfs 351sMay 21| 40 Feb 10
Nat Rys of Mex 24 pret-__loo
New Orl Tex & Mex v t 0._100
New York Central 1 9012May 4| 1041gJune 13
00| N Y Chicago & St Louls_..100| 68 May22| 84 Jan29
Do 24 pref. 100 7613 Jan 2| 9013 Feb 17

N Y N H & Hartford_ . 16 June21| 2213 Jan 30
161gJune 21
13 June 5

105 June 20
764 Mar 10
691gMay 22
43 June21
10 May 7
36 Janll
701zMay 29
6212May 22
3373 Jan 17
87 Apr23

811g Feb 7

5613 Feb 7|

491sMay 22| 563% Jan 30

25 May 2| 37% Janl10

8t Louls-San Fran tr ctfs__ 195%May 22 2‘ Mar 21

Do pref A trust c:u-.-loo 3213 Jan 3 Mar 5§

8t Louls SBouthwestern..._100| 2612May 22 36'a Feb 10

Do pret = 00 5512May 21| 6373 Mar 21

Beaboard Alr Line___ 514 Jan 2 712 Feb 10

ef 85 Jan18! 1314Mar23

86144 88% A = 8614 June 21| 954 Feb 21
3414 35% 2 2434 Jan 6| 373 June 13
66 661z 2 c: 64 May 22| 707 Mar 22
201z 2112 7,400 19% Jan 16| 201zMar2l
12 12 b Third Aven oo 12 June 21| 194 Feb 10
71 74 581 Jan 19| 7712Junell
131 1324 ﬂl 131 June21| 1447 Feb 26
7278 900 oo 714 Apr21| 76l Jan 6
107gJune 19| 2173 Mar 6
2613 Jan 17| 62 Mar &
7 Mar 10| 1113 Mar22
2314 Jan 17| 341gMar22
161g Jan 18| 2213Mar 22
10'sMay 21| 15 Feb 9
201zMay 21| 268 Mar 22
15 May 1| 204Mar 6
53 May 7| 63%Mar §
7isMay 7| 1013 Feb 13
125May 4| 19 Feb13
26 Jan10| 385! Feb23

lndu-tthl & Miscellaneous
Adams Express..__ .100/ 68 Jan 2| 82 Mar 3

Y 115May 22| 1912Mar 6
o . 40 [*.__. 40 S | *33 36 41iJune 8| 54% Jan 14
*64 6512 72% Mar 19
8 9 8 8% 8 % 147 Mar 14

3
118
68 6614 68

‘107 12?? ‘128 129:z %0 o 1 0 pr
4 0 012 7ok 881sMay 22| 611 Feb 16
93 | *91 93 *01 *91 92 92 00| Do 100 91!,Ma§ 16| 97! Jan27
1712 1553 1613 1514 May 22| 3673 Feb 21
4234 43 403 42 42 43 Do -100| 37 May 22| 687 Feb 21
8012 8012 80 100 Note.. 50| 77 Jan 68| 91igMar 7
52 52 52‘ 52 50 52 Am Bank Note pref_______50| 5112 Apr24| 55 Feb 7,
36 3512 3514 3314 American Beet Sugar, 100| 334June21| 4913 Feb 13
378 3612, 3612 31 33 800| Amer Bosch Magneto._No par| 31 June2l| 834 Feb 16
21

72 76 72 72 72 75 72 75 *7112 74 00| Am Brake Sh
#1071 115 (410713 115 [+108 113 108 ° 115 Do Drel ot o

ef --100 10812 Jan 23
061z 9714 3| 90 021 883 921 3 American é":"' 4ioen
*109 111°| 100 109"| 1071 1071;*1071z 109 | 1088 108% 300| . Do prefoooo- 100| 1055 ADF 28
165 165 | 163 165 | 163 163 | 16512 1663 1638 164 | 166 1 163 June 18
€120 124 [*1201 124 [*1201 125 [*120% 125|120 125 Do pref

%9l Oly' 9lg 9 4 8% 9l 9 9 American éﬁi"““"ﬁ;m "gal:hi‘:%

* Bid and asked prices z Ex-dividend.

gitized for FRASER
p://fraser.stlouisfed.org/
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Dos sales during the week of stocks usually Inactive, see second page preceding

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

iWednesday. Thursday,
June 20.

| June 21, June

Friday,

22.

STOCKS
NEW YORK STOCK

PER SHARE
Range since Jan. 1 1923,
On basis of 100-3hare lots

PER SHARE
Rangs for Previon
Year 1922.

EXCHANGE

Lowest

|

Highest

Lowest Highesi

$ per share | $ per share
65 65 b

612
1631

13512 1381]
71173 11
4475 455|
791z 701/
6
1215

*9612
*132

85
12734 1283
11213 11213
‘32 42

*1011z 104
*8853
*5lg
‘7]:

4215
691g
9034
101
4413
25
937
3114
253
10234
367
10014
118%
*8434
*58
#1414
*2
6634
*11312 116

3413

25%

10234 1023

367 37%

106 106!z

122 1251

*8473 8634

5914 5912
*141y 16

*2 31y

675% 675
*11312 116

2| 66% 66
*11313 11512

er share | 3 per share

5l
*15

13512 13715
*11754 11814

*7. S 73
6
12
58

9673

11212) 108
117 [*115

12512
11215/
42

651
11012 11512 “11312 116

$ per share
514 5%
1414 1¢ )H

8

98 102
81y
407%
94
797
1934
1114
1914

40 40

13253 135%

4|*117 119

4314 441

82‘4 8234
6

11'31 12
5714 581
*97 973,
*1321p 137
32 337
*9814 101
4 68 71
*10012 102
1653 l‘)
*34
1193 1)012
14113 144
102 102
14112 143
36 371

*88 ¢ *88
5514 5 58
*03 ¢ *93
841g 86
981g 0813
1673 73! *1734
9 =

5lg
15

5
*100
*8

13415
¥117
443,
*80
5%
1158
583%
*97
*133
34
*9814
697
10113
185g
12053
14515
10114
143

35
3915
7312
*8215
*85° 90
10413 106 |+
134
1614

10014 10014
881y 881
414 4y
My 7y
*601z 67
2113 2118
105% 1071
10812 1085
511z 5113

3 8
12513 127
25 27
5% 613
1314 1515
20

18

21 3
78"3 7858
9914 9019

2313 2413
611 621,
, 3812 301

243 2 534
18 1915
6512 6513
76 7715
277 29
95;4 97

234

T3 Ty
4314 447
*04 961
8 8l
128 13134
11712 11713

4113 43
6573 683

*88 91
10% 113

4314 46
281g

26
*95 99
3073 3312
2434 243
*99 101
35% 361
10234 10414
11614 1197
83 847
567

66

66
*1131s

2
10073
7

$ per share

614
1614
&

5
105
9

4034
9578
83
20%
111g
221,
4415
1 1(‘ 3
11
4434
8215
57

12
5915

3
10412
122

847

58

1512

6618
116

Indus. & Miscell. (Con.) Par

American Cotton Ofl____.100
Do pref. 100,

Amer Drugglists Syndlcste.-lo

American Express

American Hide & Leather. lgg

Amerlcan La France F E__10
Amerlcan Linseed 100

Amer Metal temp ctfs_.No par,
Amerlcan Radlator 25|

100,

Am Steel Fdry tem ctfs.33 1-3
Do pref tem ctfs 100
Amerlcan Sugar Refining__100
Do pret 100
Amer Sum;nra Tobacco...100

Amer Telephone & Teleg. 100,
Ameriecan Tobaceo 100

-100
Do common Class B___100
Am Wat Wks & El v tc.__100
Do 1st pref (7%) v t c.100
Do partiopt (8%) v t ¢ 100
Amer Wholesale, pref.
27,900
3,400 Do pref.. -
Amer Writing -100
Amer Zine, Lead & Smelt_._25
Do p 25
Anaconda Copper Mining._.50
Assoclated Dry Goods..__100

Do 1st pref
Do 2d pretf.
Assoclated Oll
Atlantlc Frult._
Atl Gult &WI

2,800[ Do pref
l()()() Atlnntle Reﬂmng.
0‘ Do pref
4”01 Atlas Tack
600
501

0

Brunswleck Term & Ry Sec 100

Burns Bros 100
Do new Class B co

Butte Copper & Zlnc v ¢

Butterick 0

Butte & Superior Mlning._.10

Caddo Central Oll&Ref No par

Callfornia Packlng

Calllornla l ‘etroleum

100 Do
7,800 Callahan Zlnc-Lead.-.
200, Calumet Arizona Mlnlnl. -lO
Carson Hill Gold
600, Case (J I) Plow No
100! Case (J I) Thresh M, pf otf 100

14 200 Central Leather
)] 0 P!

| Cerro de Pasco Copper.No par,
00| Certaln-Teed Prod....No par
Chandler Motor Car...No par
Chicago Pneumatic Tool..100
Chlle Copper --25
Chino Copper -
Cluett, Peabody & Oo-..100

00!
Columbia Gas & Electric. . 100,
Columbla Graphophone No par
Do pret 100
Computing-Tab-RecordNo par,
Consolldated CIgar. No par
0| Do pref --100
Consol Dlsmbuwrs No par
Consolidated Gas (N ). 100
0|  When Issu No par
Consolldated Textlle...No par
Continental Can, Inc 100
When 1ssued. No par

Contlnental Insurance -..25
Continental Motors.

Corn Products Befu:lxm-.-lgg
0

pre! 100
Davison Chemical v t ¢.No par|
De Beers Cons Mines. _No par
Detroit Edison 100,
Dome Mines, Ltd..

Eastman Kodak Co..._No par
E1duPontde Nem & Co..100

6% cumul preferred. .. _100
Electric Storage BatteryNo par
0| Elk Horn Coal Corp 5
Emerson-Brantingham .
Endlcott-Johnson. - - -

Do pret.

$ per_shars f

5lgJune 22
14 May 18
47gJune 21
96 June 18
731Jung 21
391sJune 21
90 May 21
7973June 21
18%June 20
11 June 22
17 June21
40 June 18
1203 Jan17
115 May 4
4314June 21
76 Jan 2
53%June 21
11%June 12
53 Jan17

78% Jan 18
135 May 22
32 June 21
100 May 8
671gJune 20
10112June 20
1612June 20
55% Jan 18
1193Juns 21
141 May 21
101 Mar 16
140 May 20
2713 Jan 29
85% Jan 3
481y Jau 3
93l Jan 2
841gJune 21
98IgJune 21
16 May 18

9 June 15
35 June 21
391gJune 21
6214 Jan 5

8213 Jan 18
8813 Jan 9
104 May 7
112June 21
1453 May 28
123 May 26
107 June 21
115 May 2
13 May 17,
18 June 21
78%June 21
1201gJune 20
111 Apr 2
46 Apr27
10 June 20
973June 21
14 Feb 26

60 June 21
51 Jan 2
481 June 20
6014 Jan 16
9314 Feb 1
10014June 21

8814June 20
413 June 21
714June 21

6412June 18

20igMay 8

10414 May 22
10312May 11

5112June 21

114June 20
123 June 20

2312June 20
53June 21

1314June 21

1712June 20
214June 18

783%June 21

6614 Jan 3

94% Jan 2
53June 20

5012June 14
533May 22
1 June 14

69% Jan 4

221 June 19
60l4June 6
383gJune 20
207gJune 19
52igJune 21
751zJune 20
241gJune 20
17 June 20
64 May 21
73 May 4
2514 Jan 17
9514 June 21
3gJune 19

2 June 19
6712June 18
18 June 19
66 June 20
IgJune 6
120 Jan 2
58%June 21
7 June 20
115 Jan 2
42%3May 7

92 Jan 6
8 May 22
122% Apr 3
1164May 8
411gJune 21
631aMay 21
87 May 24
10tsJune 18
3713 Jan 17
2313 Jan 18
937 June 18
203%3May 21
23% Jan 24
10012June 20
303 May 22
893 Jan 2
1064 Jan 17,
8113 Apr 12
54  Jan 17
133 apr 23
2 June 19

May 2

$ per shars ||$
203 Jan 4
383% Jan 4
7% Feb 23
14313 Mar 2
1333 Mar 7
743 Mar 7
11113 Apr 2
89  Feb21
3312 Mar 28
13 Mar 1
38 Mar 5
59 Feb 15
14633June 7
122  Feb 9
557 Mar 5
8813 Apr 19
913 Feb 19
2133 Jan 5
6913 Mar 2

10253 Mar 6
15214 Feb 14,
407 Mar 21
1054 Feb 9
85 Feb 13
108% Jan 3
363 Feb 14
653 Feb 13
12513 Mar 5
1613 ¥eb 13
10573 Mar 3
1593 Feb 9
4434 Apr26
93 Jan 16
6313 Apr26,
9814 Jan 31
1093 Mar 21
11134 Jan 3
34 Mar 7
1914 Feb 16
5814 Feb 27
531zMar 6
89 Mar 19

89 Feb13
9313 Feb 26!
133 Jan12
313 Feb 14
34 Mar19
27 Mar 19
15313 Jan 10
120 Jan 18
2013 Feb 14
3513 Jan 12
8913 Jan 23
14414 Mar 19
1163 Jan 4
556 ¥eb 16
356 Mar 23,
22 Jan 2
I3 Jan 2
6214 Apr 4
8414 Mar 26
0 Mar 3
717%3 Mar 3
9612 Jan 2
11114 Mar 12

9713 Mar 9|
713 Jan 18
973 Mar 2

6913 Mar 13

2613 Feb 20

12113 Jan 9

128 Feb 7

6573 Apr 2
2% Jan 25

14434 Mar 23

43 Jan 2

1134 Feb 14

213 Jan 4

3773 Mar 1
913 Feb 16

87 Feb 9

1173 May 31

11012May 23

12% Feb 20

85 Apr 9

4013 Mar 7
793 Mar 7
5013 Mar 28
45 Mar 14
76 Mar 14
903¢ Mar 21
30% Mar 1
317 Mar 2
7614 Mar 28,
833%June 8
35%May 31
114  Feb 14
273 Feb 6
1213 Jan 15
8313 Apr 9
39% Jan 3
83 Feb 17
33 Jan 30
137 Jan 26
60% Feb 7
1413 Feb 9
1313 Jan 31
5013 Feb 19

104 Jan3l
1214 Jan 19
13914 Feb 6
1223 Feb 24
6314 Feb 17
8412 Mar 21
9413 Mar 2
20 Feb 13
6414 Mar 15,
373% Feb 13
106  Apr 5|
3813 Mar
28 Mar
111 Mar
4413 Jan
1153 Apr 3,
14812 Apr28
8014 Apr10
671 Mar 21
203 Jan 2
713 Feb 20,
0414 Jan 2
118 Jan 3

128 June

102
112

100% Jan

106 Deo

104

$ per shars
3012 May
61 May
7y Aug
162 Oct
17% Apr

per share
1514 Nov
3313 Nov
413 Jan

1013 Dec
658 Jan
78 Jan
72  Jan
24% Deo
913 Jan
28 Nov
48 Nov,
Jan
Jan
44 Bept
82 Jan

Jan

Jan

Jan

Jan
Jan
Jan
Feb)|
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Oct
Jan
Jan
Jan
Jan
Jan
Nov
Jan

Jan
Jan
Jan
Deg
Dec
Dec
Deol
Jan/
Feb!

6713 May

10413 Oct
169  Bept
4613 Sept
1084 Oct
8573 Aug
112 Aug
47 May
71 Jan
12814 Aug
1691y Sept

707 Dec

86 Oot
9113 Oot
13613 May

116% June

101  Oct
1013 Aug
15 Bept
763% Apr
39 Bept
124% Aug
124!3 Noy
647 Bept

Nov.
Jan

1813 Jan
70 July

80 June
401y June,
14!y Jan
2% Jan
7614 Jan
Jan

1113 June
947 Deo
119 Dec

* Bld and asked prices; no sales on this day.

igitized for FRASER
tp://fraser.stlouisfed.org/
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For sales during the week of stocks usually Inactive, see third page preceding.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923, Ranges for Prevtons
NEW YORK STOCK On basis of 100-share lota Year 1922.
Saturday, | Monday, Tuesday, ;Wednesday.| Thursday, Friday, EXCHANGE
June 16. June 18. June 19. June 20. June 21. June 22. 2 Lowest Highest Lowest Highest

$ per share | § per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per shars per share
2513] *2413 26 | *2413 2513| 23 2415) 22 231p] 240 24 1,200/ Exchange Buffet, 22 June2l1f 31 J 2613 Deo

7513 761z T4ly 7534 74 7513 71 75 7413| 17,500 Famous Players-Lasky.No par| 71 June2l| 93 Jan 2 751 Jan
91 911] 9012 90 9073| 9013 9012 91 1,200/ Do preferred (8%)....100| 90 May 21| 99% Feb14|| 9113 Jan
7 7 7 7 73 7lg 600| Federal Mining & Smelting 100 5 June 5| 123 Feb 16 9 Jan

3834 383 3814 373 384 83 D f. 100 34igJune 4| 60!z Feb 13 3713 Mar
9| 8% 8yl 8§ 85g| 81y 8% 3 Fifth Avenue Bus. 733 Jan 17| 103% Jan 2
*148 160 3 160 [*148 160 5 p Fisher Body Corp. 145 May 23| 21214 Jan 11
*98 99 9715 0634 Fisher Body Ohio 2 9613 Jan 24| 10233June 14
93 9% 9 8 83g g ,200| Fisk Rubber 8 June2l| 1612 Feb13
12 1 7 1118 7 Freeport Texas Co. 11 June 19
5014 2 X 51y 51y 451s G Gen Am Tank Car. 451aJune 20
3012 91, 78 55 2 2 203 1 General Asphalt. 00| 255%June21
6513 7s i 2 p Do p! 61 June21
85 38 9 v ! General Cigar, Ino S8112May 23| 9423 Mar 14
109 5 g 512 5 g Debenture pref. . 1041z Jan 2| 110 Apr 2
J & General Electric. . 170'sMay 21| 19013 Feb 2

Speclal ...10] 10'2June 6| 12 Jan 2|| 10la Oct|
General Motors Corp._No par| 1313 Jan17| 1712 Apr18 814 Jan
Do pref 1001 83 May23| 89 Aprl7i] 69 Jan

Do Deb stock (6%)..-100| S813June21 90 Apr 7 673 Mar
Do Deb stock (7%)...100| 9673 Jan 10 105 Apr10 7914 Mar
Gimbel Bros 404June 21| 5112 Apr24)| 3813 Oct
Glldden Co_ . _-No par 7 June21| 123 Feb 9 9% Nov
Goldwyn Plotures...._No par 4 June 22 77gMar 9 43 Deo
Goodrich Co (B F)_ 2612June 20 4113 Mar 22 2813 Nov
Do pret 100| 8312June2l| 9213Mar 6 7913 Nov
Granby Cons M, Sm & Pow100| 18 June21| 33 Mar23|| 22 Nov
Gray & Davls Inc No par 8lgJune 15| 15%Mar 7
Greene Cananea Copper..100! 15 June20| 34lsMar 6 34% May
Guantanamo Sugar____No par 7 June 19| 1413 Feb 14 145 Mar
R Gulf States Steel tr otfs_._100| 72%June 21| 1045 Mar 21 94% Oot
g 5 Harbishaw Eleoc Cab._N¢ par 3y Mar 5 213 Jan 12| 3% Mar
3115 : 341 Hayes Wheel 3li3June 21| 44 Aprl9
1314 131z *14 412 3 \ s 1314June 19| 23% Feb 16
*62 : 312 2 . 60 May 23| 797 Jan 2
5214 5 5 I " Houston Oil of Texas. 50 May 7| 78 Febl16
2233 2: 7221y 2: 29, Hudson Motor Car. 2214June 19| 3233 Mar 8
18y If 187 : Hupp Motor Car Corp. 0| 184June21| 30!z Apr 2
2 p 17 2, Hydraullic Steel 17 Apr 14 6lg Jan 8
4 4 *41g 43 2, h . 4 June21| 19 Marl9
*55% 7 *55 Indian Refining 10 553 June 15 8ia Apr 6
2813 30 31 3,300 Inspiration Cons Copper.. 20/ 27!4June20] 43%;Mar 1{l 31 Nov

35  355] *31y 700! Tnternat Agricul Corp..__100| 3 May 16| 11 TFeb20|| 5% Deo
12 12 | 1213 1213 800/ Do pref 100] 10l2June 19| 397 Feb 23
3334 3415 *3413 3,000] International Cement 335sJune 20| 44 Mar 19
1973 2013| 203 - 4,600, Inter Combus Eng. 197sJune 21{ 271g Apr 6
7712 79 | 79 3,200, Internat Harvester 7512June 7| 9812 Feb 7|| 79%
#10812 11115 *10812 200} Do pref (new) 100| 10834June 20| 1161¢ Jan 4|| 105'3 Feb
61> : 6% 8| 2,000 Int Mercantile Marine..._100| 63June 22| 115 Feb 14 8% Dec
2512 261a] 26 ¢ 9,700/ Do pret 100( 25'2June21| 47 Jan 5|| 41% Dec
1313 14,400/ Internation. 13 June21| 1614 Feb 16/| 11l Jan
*ggl 3 700|  Preferred 00 2934 Jan 24 82 June 12
4 { 7liJune2l| B5S%Mar 6
6714 y 0 Do stamped pref. 00| 6512May 21 75:: Jan 5
105 34,400| Invincible Oil Corp...____ 50 9%June 19| 1914 Mar 7
37 2,700| Iron Products Corp__._No par| 37 June21| 581gMar &
1y 3.200i Island Oll & Transp v te.. 10 14 Jan 2
3,400| Jewel Tea, Ino. 106| 1753 Jan 24
400 --100| 62 June20
4,900| Jones Bros Tea, Inc 100| 50 Jani7
700/ Jones & Laughlin 8¢, pret...100| 10412June 6| 10914 Mar 22
5y b 2 5g 2 700, Kansas & Gulf 14 I2June 6 313 Jan12
3213 3214 Kayser (J) Co, (méw)__No par| 293May 22| 457 Feb 23
; ( *05 991y 9 1st preferred (mets) ._No par| 98 Apr20| 104 Mar 23 ay
3512 38lsl 3315 3612l 341 : Kelly-Springtield Tire 25| 3412June20! 6213Mar22!! 341 Jan

*0714 100 | *9714 100 2 Temporary 8% pref.___1 9614May 17| 108 Jan 18|| 9013 Jan| 107% May
*87 06 ot * Eelsey Wheel, Ino 90 June 18| 11714 Mar 6 A 116:: Deeg
31 343y 341s 2 45 ( Kennecott Copper No par| 32 June20| 45 Mar 1 39% May
473 51y s 4 '8 I8 Keystone Tire & Rubber.. 10| 4 June21| 111gMar 24 243 May
213 21314 3 213 212 P Kresge (8 8) Co 100 177 Mar 2| 248! Apr26 L 8913 Nov
*8513 87 7 200|Laclede Gas (St Louls) ____100, 80 May 7| 87 Feb2l 0413 Aug
#2215 231y 20 21 Lee Rubber & Tire.___No par| 181;June 21| 313; Mar 22 351 Mar
*19514 209 [*1951¢ 209 [*19514 209 . Liggett & Myers Tobacco.100| 1903 May 21| 2223 Feb 9 235 Oot
*112 114 ‘ll? 114 112 P 1 Do _pret 100! 1113 Apr 4| 11813 Jan 8 12313 Nov
643y 625 63 3 583 Jan 17| 747 Mar 20 1177 May
1612) 16 16 5 2l 1 2 14 June2l1| 211; Feb 14
74 7y T4 7 2 58 58 ' 6l2June 20| 1134 Jan 5

.33 f 4214 3 43 g 0| Loose-Wiles Biscult. . _ 4014June 21| 631 Mar 2|/ 36
153 ‘151 1503 % 2 E Lorillard (P) 146 June 21| 1785 Feb 9|| 14714 Jan
:ggl 115, 5 103 May 23| 121 Feb 6 72 Jan
B 75]2 ‘ 67| 6512June 8| 7013 Feb16|| 57 Jan
5 7214 7414 2 5813 Jan 2| 9313 Apr 6|| 25! Jan
'92. 2 911 2 1 00| Do 1st pref. 88laJune 21| 9913 Mar 12|| 68 Feb)
.ggl 4 841 0 Do 24 pret 80 June21| 92 Mar 5/ 54 Jan
s gglz : : 9 3 -Nopar| 591sJune20| 712 Jan20/| 59 Nov
K 2812 ; ; 2 -Nopar| 24 June2l| 40 Jan 2|| 15!3 Jan
..7)5 ; 51 : 1,800 ---100{ 4312 Jan 17| 754Marl4/| 304 Jan| 52 Mar
= 100 75 June20| 90 Feb26l| 73% Aprl 84l Sept

49 2,200 Manhattan Elec Bupply Nopar| 45 June19] 68 Mar21 693 Apr
4473 2 2 44 | 2,200 Manhattan Shirt. AT 43131\“5 22| 477% Jan 5 584 Oct

10613 June
53% May

4013 & 131,400 271, 2
;  Jan 8| 505 Apr

Sk 2 7isMay 22| 16 Feb 28

150 - 27 June21

41 May 14/,
i ; Wop| et
g 2 s > --No par| 12
81;3 SQ 2 May Department Stores_ foo 67‘?5133 5
o 1778 g| 1712 1734 73 P MeclIntyre Por Mines. 163gMay 22
.‘200 23 240 0 Mexican Petroleum. 00| 265 Mar 2
tl)g : ¢ ; E 10014 Feb 28| 1051 Mar 16
33 » 14 June21| 233%May 28
Voting trust ctfs_ 1212June 21| 2314May 28
Miam! Copper. e 221sJune 21| 30!3 Feb 23
Middle States Ol Corp____ 10 67gJune 21| 1214 Jan 12
Midvale Steel & Ordnance. 50, 24 June20| 33% Aprl8
Montana Power. 100! 62!4June21| 756 Mar 8
1814May 22| 26 Feb 13
175 Jan 17| 29% Mar 22
7i3June 20| 14 Feb20
16 June21| 207 Mar 15 ar
751 Jan 2| 11413 Jan 12 525 July

Preferred A.... 9612 Apr23| 1013 Jan 17|( 10113 Aug| 108 Deo
National Acme. . 105sJune 16| 181g Feb 19 913 Nov| 211 Apr
Natlonal Biscult. 00, 38 Jan &5 433%Mar19|| 887 Deo| 270 Deo

Do pref 1193 May yli 13; I;ebﬁ 11313 Jan| 126 Oct
0 4213June 2 4 Feb Z 26 Jan| 667 Bept
Nat Condult & Cable__Ng par| 13 May 31 113 Feb 24 1 Dec 4': Apr
Nat Enam'g & Stamp'g_._100| 59sJune 1S; 73 Mar 14 30% Jan| 6813 Oct
Natlonal Lead.__ 11114 May 22| 13633 Mar 20 85+ Jan| 129% Dec
108%June 4| 114 Jan 4| 108 Jan| 117 Oet

1112June 21| 18% Mar 5|| 131 Nov| 191sJune
26% Jan 2| 41 Apr25|| 2413 Noy,
4 --Nopar], 46 Jan 9| 5112 Feb13|[ 45!z Nov
1015 2 1 ---100] 15%June 21} 27 Apr 2|| 20 Nov
543 2 0 100, 142:33§ay23 lbll:Mtu' 15 Nov
2 431s| *4314 . . s e > Do’ pret - 80 0012 Jan 1 lqlg Feb 24
ey b . ; 2]l ; 50| 431 June2l| 481z Feb 14
fél‘ 23 fg'z 2 4 L 2 Nova Scotla Steel & Coal._100{ 201sMay 2 237:!\4?:’- 3
w5y 53| *BS  : e 500| Nunnally Co (The).___Ng par| SlsJunc18| 10ls Feb 9
a9 e - - ' Ohlo Body & Blow.._ No par|  5l:June 21| 10ls Jan 29
] e . OklahomaProd & RefofAm 5| 1%June 15| 3!s Feb 8
1:4',‘1 17; 1?12 1‘71 1712 ; 5 ggﬁi'gmsgmmr}“}‘“‘“----‘°° 5 Jan 8| 77%May 7

R3, 2 2 reult, Inc. 2 5

119 121 | 1183 118%! 119 120 “1161a Otla Elevatotc. ' o oros o108l 11 g Saune 21l 21ts A0c 20

T Bld and asked prices; no sales this day. 7z Rx-dividend.
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2864 New York Stock Record—cConcluded—Page 4

For sales during the week of stocks usually inactive, see fourth page preceding.

PER SHARE PER SHARB
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales . BTOCKS Range since Jan. 1 1923, Range for Previous
Jor NEW YORK STOCK On basis of 100-share lots Year 1922,
Saturday, | Monday, | Tuesday, | Wednesday | Thursday. Friday, the EXCHANGE
June 16. June 18, June 19. June 20. June 21. June 22. . Lowest Highest Lowest Highest

$ per share | S per share | $ per share | $ per share | $ per share | $ per share | Sh Indus. & Miscell. (Con.) Par| $ per share | § per share per share|$ per share
*9 ol 8% 9 8%l 91y 9 81y 8la| 8lg 8% Otls Steel ---Nopar| 77 Jan 4| 1433 Mar21 6 1613 Apr
4113 Yo 25 5234 Apr 2 247| 4233 Bept

o 214 Mar 5 1413 Apr

743May 4| 85 Jan § 60 9113 Sept
8 May 21| 123 Mar 14|| 11 19 June
321zJune 32| 487 Jan 4| 4213 6933 May
101 Jan 8| 1513 Mar 22 10 Nov
64l4June 20| 9313 Feb 7|| 487 007l Deo
5812June 20| 86 Feb 7|| 4013 953 Deo
2 June 21 614 Apr & 3 1213 Jan
Parish & Bingham No rar 9 May 23| 15!3Mar 13! 713 Nov| 17 Apr
Penn-Seaboard St'lvte Noparl 213 Jan 2| 6 Apr 4 2% Deo| 13% May
People’s G. L & C (Chle)..100] 868 Apr27| 9413 Jan30(| 593% 29 t
Philadelphia Co (Pittsb).. 50 4114 Jan 2| 50'4 Mar 19 311y 45% Bept
4 Phillip-Jonesd Corp. 60 Apr30; 80 Apr 4| 734 10513 Jan

441‘ > 2 31y 443 Phillips Petroleum.____ 425June 19 695% Apr 5|| 281 5914 June
8ls 5 81y 33 L Plerco—Arrow M Ca! 65%3June 21| 15!4 Jan 14 8 245 Apr
20 C Do pref 00 1814Jun020’ 35% Jan 9|| 187% 49 Apr
34 3 3 E 3 May18! 6 Febl3 3% 12 Jan

333 Do - 30 May23, 45 Jan 4|| 32 71 Jam
<y g Plgg nggswr Ino**A" 5514 Jan 17| 124 Mar 20|| 39 591g Dee
63 y 2 e Pittsburgh Coal of Pa. 58 Jan 16 55
9912 g i --100, 98 Feb 7
Sem s e T R S R 91y Mar 1| 477 Feb 15
991z o 481gJune 21| 134 Feb 6
111 o 110 May 14| 11414 Jan 25
581z 57 o b5112May 22; 811z Jan 2
86 Jan22| 909% Jan 5
Producers & Refiners Corp. 50| 33%June 19| 5813 Mar 20
Public Service Corp of N J.100| 91 May 22| 104 Mar21
Pullman Company. 100/ 115 June20; 134 Mar §
Punta Alegre Sugar 50| 4373 Jan 18| 6914 Apr19
Pure Ol (The) ... . 167gJune 18| 32 Feb 13
- o 927%June 22| 100 Mar 9
Rallway Steel Spring 105 June18| 123 -Mar 17
Rand Mines Ltd 3013 Mar 27| 343 Feb 19
Ray Consolidated Copper. 10| 1012June 21| 17l4Mar 1
Remington Typewriter vt ¢100| 33l4June 20, 48i3Mar 6
1st praresred vt 0 100/ 100 Mar 5| 104 Feb 13
2d preierred. ... . 89 Jan 3| 9114 Apr24
17,900( Replogle Stecl No par| 1212June21| 313 Feb 16 1
22,9001 Republic Iron & Steel 45 June2l| 683;Mar 21 7813 Mar

600] Do pref 86 June 21| 9673 Mar 21 05% May
8,500| Reynolds Spring No par| 163% Jan 23] 2973 Apr17
9,300| Reynolds (R J) Tob Cl B.. 25| 47 Jan 10| 673%May 28

7% preferred 100 Jan 19| 118 Feb 9

1.’,,700 Royal Duteh Co (N Y ghares) . Jan 31| 55's Feb 19
5 10 Jan 2| 2253Mar 9
800' Ban Cecllia Sugar v t 0.No par 2 Janl7 5 Febl4
800| S8avage Arms Corp 100| 18!2 Jan 3| 30 Apr &

7,200, Sears, Roebuck & C0....-100 2 May 18| 923 Feb 13

200| Preferred. o 10612June 4| 113!aJune 12
3,100| Seneca Copper. { 6 June20, 12!zMar 3

1,300| Shattuck Arizona Copper.. 10| GlaJune21f 10% Mar 2

1 700| Shell Transp & delng--- £2| 34% Jan3l| 414Mar 7 4813 May
29,600 Shell Unlon Ol 0 D 1233 Jan 8| 194May 23 1314 Deo

107, 000 Sinelair Cons Oll Corp.No par| 223 June 19| 303% Mar 19 383 June
18, bOO Skelly Oll Co 10 953 Jan 2| 35 Mar 31 117 Oct
1, 000 Bloss—Shemeld Steel & Iron 100/ 42 Jan 3! 60 Apr26 5413 May
JO() pref 100/ 68 Jan13| 90 Mar 16 80 Aug
2,500 So Porr.o Rlco Sugar. 40 Jan 13| 64% Aprl9 5714 Mar
6,600 Bpicer Mfg Co...- 141gJune 21| 2714 Feb 16 24 June
200| Preferred____ 90 Jan 3| 9773 Feb 2 pr| 98 Bepi

4 100/ 8tandard Milling. .. 71 June21| 90!3 Jan23 141 Bept

493 50 507 5 37,800! Btandard O11 of Cal... 405 Apr 23! 12313 Jan 2l| 91% Janl 135 Oct

3218 4| 32 328 ¢ '}4-4 42,675| Standard Ollof N J. 313 June 21| 444 Mar 3 381y Deo| 25013 Oot
11653 1165| 11614 11612 i é 700, Do pretnon voting....100| 115 June 2 118 Feb21|| 113% Jan
9712 973 9914 5 4 10,200 Steel & Tube of Am pref._100| 85 Jan 2| 1077 Jan 12 M
56 512) 55 5518 4 5 8 2 Sterling Producta No 5414June 20| 675 M
116 *108 116 § Stern Bros pref (8%) 1092 Jan 2| 1156 Jan §
88 80 823 84 X Stewart-Warn Sp Corp.No par| 77%June21| 12412 Apr17
68 6312 6414 Stromberg Carburetor.No par| 61l2June 20/ 94l4Mar 6
104 106% 27 2 Studebaker Corp (The)...100{ 10273June 20| 12613 Mar 21
*115 116 *115 115 5 116 Do pref.... 100/ 112 Jan 4| 115 Junel5
93 97 g 9 9% ,500| Submarine Boat ¥ 7 Jan 3| 15 Apr 6
3% 3% 31s 23 3l 3 Superior OIl. 233June 18 34 Feb 15,
*28 2 27 273 2612 00| Superlor Steel . 00| 26'2June21| 34 Mar22
*]1g s 113 113 33 3 0: 1 June 4 273 Jan 12
97g g ¢ 91z 93 5 8 June 21| 123 Feb21
4315 4253 43 4! 42 June20| 527 Mar 20
*581, 581s| 57% 5812 55| 5 S 50 3 5614June 21| 65 Janls
1 " 1034 3 10 June 15| 2413 Feb 2
€107 106 106 2 10515 5 103 June 13| 144 Mar 2
393 387 S 375 1,001 33!s Jan 2| 45 Mar 8
523 : 5112 5 7 4912May 21| 611z Apr 27
813 2 Do Ol A (since July 15) 100 79 May21| 85 Mar 2
6l 6 578 B 5 900| Transcontinental Oll...No par 5 June 21| 1413 Jan §
63 5 2 2 6 Unlon Bag & Paper Corp..100! 64 Feb 5| 77!3Mar 28

*1 4 i 3 s 3 4 | | &, 13 Jan 4 14 Jan 3
*861; 90 865 8 1 81 Feb 1| 993 Mar 19
*108 10913 -100{ 107 May 16| 112 Jan19
3434 343; 2 2 2 < United Alloy Steel.-.--Nn par| 3llzJune 22| 391aMar 21

* 0 80 80 8 United Drug. =100 7714 Apr12| 85% Feb 26
*471; 48 *4612 481z 2 1st preferred. ... 50| 4614 Feb 14/ 48 Mar 1
*16715 171 7167~ 167 Unlted Fruit 15213 Jan 17| 183 Mar 2
*76 78 s 7312 T4lz| 7312 7 76 United Rotall Stores...N0 par| 643 Feb 1| 8413 Apr17
25 25 2. 2 3 U 8 Cast Iron Pipe & Fdy. 100 225%3May 22| 3413Mar 2
*691; 70 & Do pref 64 June2l| 72% Jan 3
3 35 3 3 b 3 5 7 U 8 Food Producta Corp.-mo 21zJune 21| 613 Mar 19
#1713 1813 s ! USHoftmanMachCorp No par| 154 June 20| 25 Jan27
511z 52 495 51 g Us lndustrlal Alcohol....100| 47%June 20{ 7314 Mar 16
*9415 105 00 Do pret 100( 98 Jan 2| 101 Mar 28
*96 7 9 73| 9 8812 Jan 24| 106 Mar b
4634 4 100| 441pJune 20| 647 Mar 22
9914 s 2 100/ 9713June21| 105 Jan 13
ST 2 ) p 2 ~- 223 June 20| 43%Mar 2
*433; s 4 3 Do 50| 431zgJune 1| 48lg Jan 3
9415 53 9253 165,100 9012June 20| 109% Mar 21
1191‘ 2 2,300 t 100| 11634June 20| 12313 Jan 15
653 1 4| 6 63 3, 3,900 Copp -~ 10| 60 June20( 76l2Mar &
*183 2,000 15% Jan 26! 243 Feb 16

3134 30 2 2 31 ,200| Vanadium Corp 284 June 21| 445 Mar 20
*89 Van Raalte 1st pref 00| 891z2May 31 98 Jan 25
53 83 Vlnnnl&-Carollna Chem...100 8 May 18 Feb 20
Do 100 2312June 22 Mar 15
Vlrxlnln lron C&O. 5312 Jan31 Mar
Preferred o 80 Jan 29|
Vivaudou (V) 1514 Jan 17
00| Weber & Hellbroner..-No par| 1214 Jan 27
Wells Fargo Express 100| 38 June 20,
Western Union Telegraph.100 104 May 21
Westinghouse Alr Brake... 50| 82izJune 22|
Westinghouse Eleo & MIg. 50 5273May 22| 6713 Feb 16
White Eagle Oll N 247 Jan 16| 303 Mar 20
403 4 200| White Moto 50| 48 June2l| 607 Mar 19
2 2 White Ol Corporntlon Nopar| 1%June2l| 573 Feb 19
8 8lg 8 Wickwire Spencer Steel... 5| 73 June21| 14 Feb 13
63 | 61 5% 613 £ willys-Overland (The).... 25| 5 June2l| 8ig Jan B
6014 61 6115 627 6 Do Preferred (new)-...100( 4213 Jan 2| 6973 Apr 6
223 23 2314 23121 231 25 Wilson & Co, Ine, v t 6.No par| 223iJune 15' 42% Mar 7
e G811 ek =68 68 68 | 68 68 300, 100| 68 June20 89 Feb 8|
22714 228 | 227 230 2255 226 |[f227 22812 Woolworth Co (F W) 1 1901g Jan 24| 23913May 11
30 31 30 30 2814 281 28 28 1,600| Worthlngton P & M vt0..100| 27%May 22| 40's Feb 15
97s 9730 97 973 973 978" 9% 9%l 9% 03, Wright A _.Nopar' 8l Jan17| 11 May 17

* Bid and asked prices; no sales on thisday. z Ex-dividend,
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

d and prices are naw—"ana interest™—ezcept for income and defaulted bonds

Jan. 11909 the Ezch

method of

bonds waz

'S

2

865

Parfod

Interes!

BONDS.
N. Y.B8TOCK EXCHANGE
Week endIng June 22

Price
Friday
June 22

Week's
Range or
Last Sale

Range
Since
Jan. 1

BONDS
N. Y. BTOCK EXCHANGE
Week ending June 22

'Ptﬂad

Price
Friday
June 22

Week's
Range or
Last Sale

Range
Stnce
Jan. 1

U. 8. Government.

First Liberty Loan—

3% % 011932-1047

Conv 4% of 1932-1947.

Conv 43 % of 1932-1047__

2d conv 41{ % of 1032-1947....
Becond Liberty Loan—

4% 011927-1042

Cconv 43 % of 1027-1942
Third Liberty Loan—

Fourth Liberty Loan—

Treasury dis 1047-1953_
38 consol registered. .. -

22 hhhh
I £ Bl=)=]~1~]

=

48 30UPOD. ... ... --1925

Panama Canal 10-30-yr Te._%1938

Panama Canal 3¢ gold 1961
Registered

'
A o '
OQOQDDODF—

Forelgn Goverament.

Argentine (Govt) 7s
Argentine Treasury 68 of 1909
Austrian (Govt) Ts wi______194
Belglum 25-yrext g1 7248

5-year 6% notes. . J

20-year 8 f 85_____
Bergen (Norway) 8 { 8
Berne (City of) 81 8a._ _
Bolivia (Republic of) 8s.._._1047
Bordeaux (Clty of) 16-yr 6o..1934
Br_x’azu U 8 external 84.

58
Chile (Republie) ext g
Extarnal ﬁ-yenr LB 4 8:

Chinese (Hukuang Ry)
Christiania (Clty) s f 85__.
Colombla (Republic) 6345...192
Cogenhazen 25-year 8 1514a._ 1944
Ci 58

8
Czechoslovak (Repub of)
Danish Con Munlelpa! 8a
Series B
Denmark externsl g f 8g_ _
20-year 68 194
Dominlcﬂu Rep Cong AGm a8 { 58’68
5 1942
Dutch East Indioy ext Ge..._ 1047
40-year 83 = 1962
5148 trust rets . 105
French Republic 25-yr oxt 85.1045
20-gear external loan 7148_1041
Great Brit & Ireland (UX of) —
20-year gold bond 534s. 1037
10-year conv 5146 .. ...__1929
Greater Prague 7148
Haitl (Republic) 6. . 195
Italy (Kingdom ol) BerA 6 161025
Japanese Govt—£ loan 4348.1925
Hecond serles 448 19
Bterlingloands.__ ____
Orlental Development 6s._
Lyons (City of) 15-year 65__ 1934
Marsellles (City of) 15-yr 5. 19'14
Mexlcan Irrigation 414s
Mexico—Extern loan £ 58 of 1890
Gold ddebt 405 0f 1904 -1954

196
Pmmmn (Rep) 5348 Tr rects.1053
Porto Alegre (Clty of) 8s____1961
Queensand (3tate) ext o { 781041
25-year 68....__. 194

Bsn Faulo (Clty) 8188, 19
San Paulo (State) oxt ¢ f 8. _1936
Belne (Frnnce) ext 7n 1942

Uruguay Republle ext 85.
Zurich (Clty of) s 1 85
$ $56=£

#tate and City Securities.
N'Y City—4X{s Corp stook. .1960
4 1¢8 Corporate stock 196
4 3¢s Corporato atook.

4 348 Corporate stock
4143 Corporate stock. .
4 348 Corporate stock
4 348 Corporate stock.
4% Corporate stock.
4% Corporate atock.
4% Corporate stock 195
4& Corporate stock reg. . 1956
41g8 Corporate stock 195
434 % Corporate stock. g
4% Corporate ntook. .. _ 1954
New York State—do
Canal Improvement 4s.___19
Highway Improv't 6}4:_. 21063
Highway (mprov't 41{s__ . 1045
Virginia 2-3s 199

Hallroad.
Ala Gt Bou 1st cons A 5:.__.1843

8’13“‘-3:“‘-;)>h">"; >>;'-‘-oggzg-~wn:>;':'n hggzugﬂh>~11>'~'ﬂﬂzk>>hggaﬂn;ﬂb)»hhgggg'ﬂ EL]

CruwlZZuwnloo>0n

33~ Ql:
“!2“233:33233“““>33
wBNemZZ2 222200 U0nn

Alb
Alleg & West 15t g 48 gu
Alleg Val gen guar g 4s.

on
c:»»gh
[ 1-l=¥ 4-]

Btamped.... .. --%1995| Nov
Conv gold 48 1909 . -19565/3 D
Conv 413 1905,

Cal-Arisi 15t & ref 4168 A" 1062/M 8

321ﬂﬂkh90

COmUbLZ2ZZ 0w >> 022 Unnaun>wCrr0udrnuCoUZZorZ»>0000022220 uS0al>

Bid Ask

1002353 Sale
081055 081454
98133 Sale
9813 Sale

98833 98123
9843 Sale

98205 Sale

981634 Sale
99273 Sale

10114 Sale
8034 Sale
911z Sale

10112 Sale
97 Sale

10212 Sale

109 Sale

10912 Sale
88 Sale
7012 80
0634 Sale

$821p Bale

10034 10114

01
1001 100% 1

10013 Sale
10115 Sale
99 Bale
102 Sale
10134 102
0415 Sale
101 Sale
$ 47 8Sale
10915 Sale
50212 Sale

10734 Sale

1077 Sale}

10833 Sale
9712 Sale
963 97

9513 Sale

10312 Sale

11313 Sale
7733 Sale
93 Sale
9614 9612
928 93
9214 Sale
8153 Sale
9253 Sale
801 Bale
8014 Sale
331
541s Sale
36 Sale
8712 Sale

110833

Low High

60%73s 10133
98%; June'23
0875 Q815

98133 98143

0813 9811y
98433 9843

108134 0821y

98934
99235 99
10212 May'23
102

10’ June'23
10312 May 23
100 July'21
941z Apr'23
9413 Apr'23

4850
4076

14943
1342

99
45
2791
A 79
46
170
1S

192
82
258]
106

5

1011
8012
9033

101
9514

10112

109

35
94
13..

10734
1071y

9612
96
88
9512
95
0134
9813
95

10313
11312
7612
9218

8712

10012 Sale 110012

11013 Sale

1101

0713 Bale | 9712
9714 Sale | 9713

9612 971
10713 Sale
10012 Sale

9613 Sale

94 Bale

93 Sale

97 98

99 Sale

8634 Sale

7014 Sale

813y 82
10514 Sale
115 BSale

77 Sale
1037 Sale
111 112

100 Sale
10013 Sale
1001g 100%
105 105%]|1
10473 105%
1047 10538
10434
0612
9612
9612

96 97
10412 10473
10412 1047

8713 ...

0213 953
100 102

B 10013

| 783

82 831,
9112 Sale | 9

7|
30

9612
10614
1001y

9613

037

93

9713

0834

8614

70

8134
10514
11434

76
10312
1111

100 g

10012
1013; Mar'23
108  Jan'23
10513 June'23
105 June'23
1047 1047
9714 June'23
963 May'23
9634 June'23,
9613 961g
1045 June'23
1047 1047
8712 June'23
10214 June'23
10212 June'23
1091z Apr'22
10412 Apr'22
714 Oct'20

93% June'23

10'

121
1

39
1
4

99 May'23 -~--

947 June'23 -~~~

783 1

337

83 8
9214

5
01l 4

77
5107

‘\|Low High

100 10190
97523 98 90
962232 99.10

0/197.00 99 00
6hog24s, 08.70

962432 08.88
9718;,99.18

97%4 99.04
081734 100.04
10213 1021
102 102

10312 10353
1031g 10312

9415 05
931z 963

1001 10313
7713 82
9013 933
9114 10314
93 083%
93 103
10712 10012

8lig 8
99 993
9612
1091
107 10912
1073 110%
951 xgg
0514
84 90
9214 0814
921y 9712
8753 041y
90 101
84 97

10233 10434
113 116
65 8212
9215 98

9714

92
92

106
100

10912

1023
03 99‘4
90

9014 D71l

110 1137%

9934 101
110015 1027
10134 1021g
10714 108
105 10712
105 107!
10475 1073

0653 10014

063y 997

9634 1001

9613 9913
10412 105
10412 10712

8714 91
10113 10312
10235 10312

921; 96
995, 1013
811z
83
90
65%
9015
883
8215
827
76 821y
76 8215
97 1044
933 961
7713 83

82
8713 lgg"

7614

Atl & Birm 30—yr 1st g 8. a.-1933
At Knoxv & Cin Div 48 1955
AtlEnox & Nor 1st g 5s__
Atl & Charl A L Ist A l}is
18t 30-year 58 Ser B____
Atl Coast Line 1st gold 4s
10-year secured 7a_

Atl & Danv 1st g 4s
d 48

1st 50-year gold
Reglatered._ _
10-year conv 4}

PLE& W\asyerMs
Southw Div 1st gold 33¢a__1925
Tol & Cin Div 1strefds A__1959
Battle Cr & Stur 18t gu 3s____ 1998
Beech Creek 15t gu g 4s
Registered._ ..
2d guar gold 58 __
Beech Cr Ext 1st g
telley & Car 1st Ga.
Big Sandy 1st 4s.__
B & N Y Afr Line 1s -
Bruns & W 1st gu gold 4g.
Buffalo R & P gen gold 5s_
Consol 4248
Burl C R & Nor 1st 58

1941

Canada Sou cons gu A 5s____1962
Canadian North deb 8  75___1040
25-year 8 f deb 6348 1b46
Canad!an Pac Ry deb 4s gtock
Carb & Bhaw 1st gold 48
Caro Cent 18t con g 48 1949
Car Clinch & Ohio 1st 3-yr 58 1938
b S Sl T T B NS 1952
Cart & Ad 15t gu g 4a_
CentBrUP Istg4s___
Cent New Eng 18t gu 45
Central Ohlo 4348 1930___
Central of Ga 1st gold 5s._
Consol gold 58 4!
10-year temp secur 68.June 1929
Chatt DIv pur money g 4s.1951
Mac & Nor Div 1st g 5s___1046
MidGa& AtIDIvBa______ 194
Mobile Division 5s 1946
Cent RR & B of Ga coll g 611937
Central of N J gen gold 5s___1987
Reglstered M1987
Cent Pac 1st ref gu g 48, -1949
Mort guar gold 334a_ %1029
Through St L 1st gu 45____1954
Charleston & Savannah 75___1936
Ches & Ohlo fund & Impt 53__1929
1st consol zold 58 19
Registe

Reglstered
20-year convertible £1¢n__
30-year conv secured 5s__
Cralg Valley 1st g 6s 1040
Potte Creek Branch 1st 45_1946
R & A Div 1st con g de____1980
24 consol gold 4s____
Warm Springs V 1st g 5a
Chic & Alton RR ref g 3s_
New York Tr Co ctfs__
Stamped Oct '22 int._
Stamped Apr '23 int.
Raflway 1st llen 3148
Chic Burl & Q—I11 Div 3148. 1049
Iilinois Division 4s
Nebraska Dxtens!on a8,
Reglstered
General 4a__
18t & ref 58_. 3
Chie City & Conn Rys 5s. . 927
Chicago & East Illinois 1st 63.1934)
C & E Il RR (new co) gen H2.1951
Chie & Erle 18t gold 58

With Sept 24 coupons on .

Chic Ind & Louisv:
Refunding gold 58
Refunding 4s Berfes C_
General 58 A

48
25-year debenture 4s
Chic & Mo Riv Div 5s__
Chle & N'west Ext 4s__
Reglstered __
General gold 3 }g 3
Bealslered.

193!
secured 8% 8 §....1936

cmcn 1 & P—Raf}

‘Regist way gen 43 1988

Chie St P M & O cons &-_-_-1330 J D
3548,

Cons 68 reduced to 5
ture 5s

z;z>>m:z§~
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Bid

Ask

6713 6812
8312 85
983 ____
9055 919
981y 9834
86 Sale
10673 10734
8312 863
8175 Sale

10053 Sale
941y 95
7312 Sale
9312 Sale

9534

10013 Sale

7354 70%
96

881y 93ln
10512 Sale
10312 104
8§43 Sale |
9015 91
76 811y
0 -
95  Sale
0012 ____
1

10438 106%
7934 Sale
911z 911y
4912 Sale

Sale
105 107%
9434 9"
81
80

8014 8114
59 Bale
66  Bale
6434 Sale
81 Sale
5412 Sale
96 971
DOl <o

053 _

731 Sale
691y 72
8234 841

791y 847’

102  Sale
10112 10412
1004 __

9713 9 .|
96y ____
0(7)‘4 1003

10912 Sﬂle

1077 10814
7873 Sale
7634 ____
77% Bale

10012 10212
961

7
951y 9573
80

9912
10538 1057l
92

89 !
94la 9612

NG orli ...1960/J D' 80
*No price Friday; latest bld and asked. @ Due Jan. d Due April. ¢ Due May. g Due June. % Due July. ¥ Due Aug. 0 Due Oct. 2 Due Nov. ¢ Due Deo. 8 Opt.lon sale.

{134 May'16

7 112'3

8534 80

June'23 ...
" oo o0% i

Low High

68 68

84 June'23
9834 May'23
9014 June'23

687% May'23
7713 Feb’23
94'& June'23
9515
9413 Apr'23
77 %
747 Mu) 23
781s 793
8134 83
1007s 1003
94% June'23
73 7413
9312 94
64 65
5713 Apr'23
8912 Apr'23
86 Feb'23

60 July'22
1001 Oct'22
L, 8434

!"'9

1014 June'23
893 90N
971z May'23 _---|

9658 97 | 10
11273 113y 25
11253° 45
7778 7913 115 I
9213 Sept'22 ----|
40 70

933 Dec’22 _-_-‘

“1100  May'23 ----!{100
95 8

9512

10013 10012 30
7413 May'23 -
965 Sept'22 wa--
94 May'23 ----1
9712 May'23 ----
9255 June'23 ~---|
105 10512 10
105 June'23 -
833 g5l 134!

] 9114 June'23 ----\
|,79%  79%) 1)
{11412 June'23 - .|
| i
|

95 95

9912  1001p! 14
9812 May'23! -
83 84
8014 Apr'23
8(,]2 8712
8712 893
92 June'23
7814 May'23
8013 May'23
75 May'23
80% Dec’21
5208 5312
4814 June'22 -~ -

13 ‘
9573 Apr* 23r.._.
8()1’ 17
98|° 99‘:;
57 5914}
10418 June'23 -
79 80 86

91 91
4812 5012) 100,
32

12
1

7

177

82 | 116]

5912 2

9613 June’23 ...
9513 9.,1;

go!z June’23’ .. __

606

10112 1011,
~11017 Am'zzl-_-..I

| 9712 Mar'23
10038 1003
! 9915 May'23 --__l
10712 1091g!
1075 June'23 -.-.1
788; 7915‘ 19
7812
7714
100 May'23 A
Aug'

‘ 21 .-
785% May
953 96

-1l
10

-|| 803
101

76%
|| 7812

751y 75
89

9214
9614 991,

94 1001
11213 115
11058 11334

7613 8012

68 71

|| 881 94

89 983%

09% 101
7412 81

97
092% 9734
10312 108

3%
11413 11415
943 967
9734 10314
9714

874
10512
10112 10614

97 10012

9713 9712

981g 101

991s 991
4 1105% 110

1106 111

82
80%
76% 831y
9734 10112
9973 997
78% 791y
913 9712
837

100%

106% June’23 ...
9213 Mar'23
0412 0412
78 811g

ll

997 10034
10414 1071
021: 9215

963

1653 81
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Wesk's S Range

Price Week's Range BONDS.
Friday Range or Since N.Y.S8TOCK EXCHANGE Range or Since
June 22 Last Sale Jan, 1 Week ending June 22 Last Sale Jam, 1

Ask|Low High J {linois Central (Conciuded) Bid Ap .||Low High
89128 ale | 8813 8913 9 Pu-chased lines 3 48 7612 79
971 Sale | 9712 9853 ; COUaLcral trust gold 49--_-1953 77% 83
113 114 (11353 11412 1127 11514 od 1953 7614 793 7814 June'23 781y 781
104% -.--[105 Apr'23 10412 105 9914 Sale | 991 9934 981g 10033
71 Sale | 71 723% 70 757 16-year secured 6%9_ 10112 Sale 101 1017 100 1027
10215 Sale |10213 10214 10112 10314 15-year secured 618 109% Sale [109% 110 10713 111
967g| 958 9518 2| 958 97 Calro Bridge gold 43 3 8312 June'23 8233 87
8§ Mm‘_.ﬂ Litchfleld Div 1st gold 8s.. 6613 71 June'23 693%
865 June'23 y Louisv Div & Term g 3148.1953 7212 74 June'23 7313
8 8 Omaha Div 18t gold 3s....1951 67 673 6734 2
8t Louis DIv & Term g 35-.1951 6713 ... 71 Feb'23
195 75 May'23|.
733 7813 July'22|-
5 83 May'22
92 Nov'l0
83 83
8313 84
08

98

4014 4333

8912 9114

2| 68 June'23
31 337

82% .___| 83 May'23

] ey oy |
7673 7714| 7673 June'23
957 99 063 Feb'23
1013 10212{102  June'23
75 Sale | 745 76
9312 Sale | 9312 9312
65 65%| 65 66
831z Sale | 83 8534
80 Sale | 793 81
SApneTs 82 2
7012 80 7012
1007g 1017 10113 June'23 -~~~

9212 9312| 94 o« 94 7
815% 85 | 83 az l‘
721z 7612| 76
730 75°1 15 May2s ...-I
03% 943 935 9413/ 90
93  Sale 3
9014

9013

BONDS
N. Y.8TOCK EXCHANGE
Week ending June 22

Interest
Pertod

Interest
Pertod

OhlcUnSta'n 1stgu4iés A__1963
5s B 1963

1st Ser C 6148 196
Ohle & West Ind gen g Gs---a{ggi

Reglatered
Oln Leb & Nor gu 48
Cin 8 & Cl cons 18t g 53.
Olearf & Mah 1st gu g 58.
Oleve Cn Chi & St L gen
30-year deb 4)4s8_.
General 5s Series B._
Be! & Impt 68 Series

Oe.lro Div 1st gold 4s.
Cln W & M Div 1st g ds.
StL Div Istcolltrg 4s___.1990
8pr& ColDiv 1stg4a_._..1940
W W Val Div 1st g 43
OCC&Igenconsgga
Olev Lor & W con 18t g 58
Ol & Mar 1st gu g 4148
Oleve & Mahon Vall g 58....1938
Ol & P gen gu 4348 Ser A.---1942
Be B -1642

Bpringf Div 1st g 3348.
Western Lines 1st g 4s.
Reglatered
4 ] . 4 2 || (nd B & W 18t pref 4s__
9812 10012 3§ _ (nd Ill & Towa 1st g 48
101 Sale 2 12
10012 - -|102 2 nt & Great Nor Adjust 6
841 92 | 8614 June'23). 18t Mtge 65 ctfs_ .
7614 Sale | 7614 76l4| < % || lowa Central 1st gold &s
765 8073| 7 e'23]. 747 813% Refunding gold 4s___
7813 ___| 84 821 84
8153 _ 21, 80% 8214 || James Frank & Clear 1st 43._1859
104 105% /10412 June'23. 10313 106%
931y 98 | 98 08 51 97 98
921g ____| 9212 9212
87 ---| 93 Mar'23
9!14 9612 91 Nov'2l
2104 Dec'l5!.
9612 Feb'l2|.
901 Dec'l2
67 Jan'2l
19213 June'23
0213 10312| 48 Kentucky Central gold 4s_ .. _1987
013 69‘8 §(‘J‘3 || 8 85 Keok & Des Molnes 18t 58...1923
3| 92 923 8 ; Knoxv & Ohlo 1st g 6s 19:
821y  83%|
8312 Nov'22!____
80!z May'23 ____| 8 S0 zd g0 d 58
8513 8613 3 51l 80 87 Lake Shore gold 3348
10312 10:.5‘_3 3 Reglstered
9113 June'23 ____ 3 Debenture gold 4s_

26- b
Sale | 8512 87% H| 5-year gold 48

g 1031

Sale | 91 921" 12 h V.
el e ot s : Lsﬂ-gﬂ;ltge\ lsn gu um-.-lmo
2 1081410712 108 ' 8 Lehigh Val (Pa) cons g 45--.2003
e 57) May’'22!_ Cleneral cons 4148 200

278 74'3 2 (| Leh V Term Ry 18t gu g 59...1941
7914 June'2 || 76 Registered 1941
86 bl)lo bi| 82 8 Leh Val RR 10-yr coll 68 _a1v28
4>le '2 Leh & N Y 1st guar gold 4s__1945
do  Registered : le Anu ‘)0 Lex & East 1st 50-yr 58 gu.... 1965
Bks Trstmp ctfs Feb '22 int. ----| 47!s June'23|__ _. Little Miam] 48 19
Farmers L&TT rects Aug '55- 49 Long Dock consol g 68
Bankers Tr ctfs of dep ~ . " Long Isid 18t cons gold 5s..%41931
do Stamped g - 1at consol gold 48 ... a19
Am Ex Nat Bk Feb '22 ctfs_ - gen:f;l gold 4a..

43 Unitied gold 48......
3:4 Sept'22 Debenture gold 58
7.5,’ Feb_2§ 20-year p m deb 58 193
6013 May'23|. Guar refunding gold 4s.___1949
87-;3 88 Nor Sh B 1st con g gu 58...a1932
9834 Apr'23 9814 99% || Loulslana & Ark 18t g 68 1927
9834 June‘ls - 08% 100% || Lou & Jeff Bdge Co gu g 4s5_ 1945

9812 9812 || Loulsville & Nashville 53..._1937

Unified gold 4s 194
88 90 Reglstered. .- oo—ceun- 1940
9112 9134 Collateral trust gold 58-_._1931
97 100 lo-year secured 78.. ....1930)
9612 9912 18t ref 5148
975 10014 N O & M 1st gold 63
7 122 1043 gold 6s

34
Oisve Shor Line 1st gu &48- 1981
Qlsve Union Term 5348
Ooal River Ry 1st gu 4. 1945
Oolorado & South 18t g 43___1029
Refunding & exten 4348..-1935
Ool& HV Istextg4s......-194
Col & Tol 15t ext 43
Caba RR 1st 50-year 53 g-..1952
18t ref 7348 193
Day & Mich 1st cons 4%5---1931
Delaware & Hudson—
188 & ref 48

guuuu u;uuup;;gu,a B e O B PO

“Uu»02r0003200ucZ0cunZucuubuicuZnmezZunliuu.g
ZZn0ve w0uuuO002ulu U nluuuuliddunuPuubuuZZZu

7773
8734 85 4
10214 May'22 1007g 10214
112 Apr'23 112 11213
10212 1023 05
8014 8153
9812 09834
81 May'23
108!z Nov'22
2| 9713 May'23
9214 May'23
84 June'23
8113 Mar'23
June'22

§34
10-year secured 78
D R RR & Bdgelst gu 43 g...1036
Osn & R Gr—1st cona g u--}ogc

ERS5 3 S =3 S 6
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»Cuu»bZ02

Des M & Ft D 1st gu 48 935,
Des Plalnes Val 1st gu 4348 1947
Det & Mack—1stlleng du___iggs

Gold &3

Det Riv Tun 4348
Dul Missabe & Nor gen 53...1941
Dul & Iron Range 1t 58 19. 8014 June'23
is 10112 June'23
89 897
9014 May'23
991z 9912

07 108
10412 10434
10134 Jan’23
1011z F¥eb'23
8413 June'23
6012 6012
93 May 23
T2 7712 771
- 7312 Apr'23
96 Sale | 96 973

985 ___.| 093 Deo'22
6315 6614 63 June'23
9612 9734
8112

ETVA&GaD!vg&_- -
Cons 18t gold 58 1956

Elgin Jollet & East 18t g 59..1941

Erle 1st consold gold 7s ext..1930
m cons B 4s.prior 1996

1946
st g Sl 5
stg 4348
4714 June'23 4 L&NSouth jolnt M 45_---1952
85% June’23|. 8 Reglstered “A19
gg;g 17 Loulsy Cin & Lex goid 4345... 1931
53 | Mahon C'l RR 1st 58
a3 80 6 Manila RR (Southern Lines) . 1939
83% Mar'23 Manitoba Colonization 5a...1034
82 ADI'"Z3 ManGB& N W 18t 3348....1041
ggl. ﬁg;ﬂ Mex Internal 1st cons g da...1977
S 9912 Deo'22 chlxnn Central 58
953 .| 08% May’'23
9412 98%| 9312 Aug'22|.
9312 96 | 93% June'23|.
8114 87 | 86 86
69 Sale | 69 69
S o Jme '
4 1017 o dd Mllw L 8 & West Imp g 5. 1929
86 88 | 875% Feb'23 5 7 =
1073 108%|1077 June'23 85 87% || Ashland Div 1stg6s......19
97 9813 9714 June'23|.
.k
4 978 Ml Spar & N W 15t gu 48
83% 8312 Milw & 8 L 18t gu 3348
80 May’_ZJ Minn & 8t Louls 18t 78
901z 911z} 0% May'23 18t consol gold 58
61 = '62isl 6l = May:23 18t & refunding gold 4s____1
gg 4 --—-| 99 June'23). Mlégtp&&ext 50-yr 58 S:rlA-_ .mg'g
7 Pl S8 Mcong sntguw
897 89‘2 897 4
1127 Sale (11275 112 18t oons 5e
103‘ Sale ig :;s e 102% 105
83l __..|1011z Apr - 1st Chicago Term 8 f 43__._1941
10814 Sale (108 109 10673 11172 [{ M 88 M d 4 19t € 48 Int g~ 1926
Gl s NS B Mississippl Central 18t 5s___ 1949
: o M K & Okla 1at guar 58____1942
9914 Sale | 99 0 Mo Kan & Tex—18t gold 45. _1990
: bul May 2‘-5 b 0 75 5% certlg for notes “‘ext'. ___
9lg {:4 81z} 1 ! Mo K & T Ry—Pr15sSer A__1062
09° Apridl 40-year 48 Serles B 198
80  June ‘2’3 3 10-year 64 Serles C
(st gl Cum adjust 58 Serfes A____1067
8112 June 23 & Milssourl Paclfic (reorg Co)—
X e 2 (1 18t & refunding 5 Ser A
oaasyes " 18t & refunding 58 Ser C
08 May'23 18t & retunding 68 Ser
ﬂg t\my.zg General 48
87 AMu¥‘23 & Missour] Paclfle—
a3 807, 3d 78 extended 8t 4%
Z?,“ ey Mob & Bir prior llen g 68
R - Mortgage gold 4s.
882 8821 1i| 8812 9215 || Mobile & Ohlo new gold 68
8313 Sept'21|. 18t ext gold 6s.
gg ‘\'(l)“c{.ég General gold 48 :
83 Feb'23| - Montgomery DIv

| 8315 Mar'22|-
5"34 213 82l
85 | 95% Bept'19!.. .
8534_ 8514 Sﬁ‘:; 51}| 82 3 18t guar gold 58.-

tered
Penn coll trust gold 4s._1951
80-year cony 43 Ser A___1953
do Serl 1953

-| 99% Junc‘23l----|
10012 May'23 -~~~
6 86% 863
85 88 | 86 May'22 --..
774 79%2| 80 Feb'23
797 Sale | 7914 797
9112 9214 9214 021y
-=-- 88| 87 © Apr'23/---./| 87 87
99% 10012} 9913 May'23! 981g 100
100% ....|10113 Nov'22 e ssam
10084 ----|10073 Mar'23 10075 10073
——~-| 8912 June'23 881y 9212
89 Sale | 89 89 1 003
823 8714 85%  85%| 4
7473 86 | 6613 Aug'2l
10112 ____110213 June'23
e 681 7312
35 3012 35 37%
35  361z2| 37 371
87'1 Sale |. 8612 873
—-~-'10013 June'23
103 Sale 103 10312
101 1017 1013 June'23
88% .| 9213 Dec'22
07  June'23
8873 May'23
0134 May'23
7312 7573
528 Mar' 23
767 Bale | 7613
6312 Sale | 6212
945 Sale | 037
519 Bale | 504

8134 Sale | 80
057 Sale
93 Sale
55 Sale

80
013 Da’s Oct'22
70 -_-.| 70 May'23 i 3y
103 312 10314 Junc'23 - 10413
10014 - 1015 June'2 10034 1037
73 725 June'22| .[ 725. 7813
g(::a 9?33 Mx\y'f,:: 2T
41y D4 9

75 75
81y .. 82 May

3 --| 82
wmg 111~ 1095 Junu‘23 1 10912 111

13614 May'06
9013 long 100 May'23 1====l 9985 101%
LR

Consol gold 58. 943
ZTorida E Coast 18t 4348. 221959
Fonda J & Glov 4148 1952
¥ort Bt U D Co 1st g 4}4!--_1041
¥t W & Den C 18t g 51491961
P& Worth & Rio Gr 1st g 43..1928
Frem Elk & Mo V 18t 65_...1933
GH&SAM&P 18t 53....1931

2d exten 53 guar.

Galv Hous & Hend 18t &

. e 3
zt—-hcgzu&gut.h;q,,;zh\.o;ghhih zohgg-n\-I-);gkhgggog;usuuoo;z;gg>>sghug;
UZieZuneum20unllue» 002nuuIonuiZu ZuunoPuulZZuuZonunZiniicu0Z0nn00Z2 2w

N0l 20l Z0ube 2Tl 000t un e nZZ2undu00 20 0nu

J
M
3
J
L
J
A
7(A
J
A
M
J
M
M
M
J
3
J
6|3
F
A
A
A
J
J
J
A
A
4 J
J
J
J
J
M
J
J
J
A
M
J
A
J
J
J
A
M
3
J
A
M
J
J
3
4
J

oo

2000 uuudPr 2l nnnn 2w Tw

Creenbrier Ry 1st gu g 4s... .. 1940
Gulf Ilotref & t g 58019562
tiariem R-Pr Ches 1at 4s____1054,
Hockling Val 18t cons g 4}:’5--1909
Reglstered
H&TClstgbsintgu. .. .. 1'/37
Houston Belt & Term 18t 53.1937
Hous E& W T 1st g 58 3
18t guar 58 red

801»

Reﬁ
izt gold 33 aterllng
Collateral trust gold #s.
Registered

=1 e
g»gg;;u\.uu>1zgguuhuguzﬂ“
<}
uuugghqzohhuz FE ] t.t.\.s.: l-gh&-z

e AT N T OFPP o

* No price Friday; latest bld and asked this week. @ DueJan. b Due Feb. ¢ Due June. A Due July. 7 Due Sept. o Due Oct. s Optlon sele. )
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BONDS
N. Y. 8TOCK EXCHANGE
Week ending June 22

Price
Friday

Week's
Range or
Last Sale

.3
i3

Range
Stnce
Jan. 1

BONDS
N. Y.B8TOCK EXCHANGE
Week ending June 22

Interest
Pertod

Price
Friday
June 22

Week's
Range or
Last Sale

NatRy of Mex prlien 4148
July coupon on.
do off
General 48 (Oct on)
April coupon on....

do off.
18t consol 48 (Oct on)
April coupon on
do off.
Naug:
New England cons 5g
Consolds

1986

'52

New Orleans Term 1st 4s____1953
N O Texas & Mexico 1st 6s__1925
Non-cum Income 68 A____1935
N & C Bdgegen gu 4348 1845
NYB&M B lIst con g 6s..._ 1935
N Y Cent RR cony deb 6s_..1935
Consol 48 Serles A --1998

1
=34
——
ww

o«
RTERAZZCFIZEIT>SAMANCIZICC ST e

Impt 58 2

N ¥ Central & Hudson River—
Mortgage 3348 1
eglster

~

[
[
ok ok ek
DOV D
WWOD
Lt |

N ¥ Connect 18t gu 4348 A__1953
N Y & Erle 1st ext g 49 1947

Non-conv deben 4s

Non-conv deben 31¢s.

Non-conv deben 315s.

Non-conv deben 4s. _

on-conv deben 4s._

Conv debenture 334s.

Conv debenture 6s.

4% debentures. ..

¥8 European Loan..

78 Franca

Cons Ry non-conv 4s....
Non-cony 4s

Y Prov & Boston 4s

Y & Pu 1st cons gu g 48

Y & R B 1st gold 5s.
N Y Busq & W 1stref 58

34 gold 448

Terminal 18t g 1d 58 1943
N Y W'chea & B 13t Ser I 434s__'46
Norfolk Sou 18t & ref A bs.._196
Norfolk & Bou 18t gold 581941
Norf & West gen gold 6s..._1931

Imprevement & extg.

New River 1st gold 1932

N & W Ry 1st cons g 45.. 1996

Reglatered. 19

o3 06

Div’l 1st lien & gen g 48.1944

10-25 year conv 4148 _1038

10-year conv 08 1929

Pocah C & C JoInt 491941
North Ohlo 1st guar g 69....194

Nor Paclfle prior ilen és .

18

65 D
8¢ Paul-Duluth

18t consol gold 4s._.__
Nor Pac Term Co 15t g 68
No of Cal guar g 5s__
North Wisconein 18t 6.
Og& LCham 1stgu4sg
Ohlo Conn Ry 4s
Ohlo River RR 15t g 5.
General gold 58
Ore & Cal 18t guar g 6s..
Ore RR & Nav con g ds..._..19
Ore Bhort Line— lat cons g 581946
Quar con 5s 194
Guar refund 4s
Oregon-Wash 18t & ref 4a_

J
A
J
J
D!
o
J
0
N
A
o
(4]
J
J
N
N
J
A
A
A
A
]
o
N
N
A
N
8
(4]
D
N
N
A
8
J
A
S
M B
M e
A O
3 3
M N
3 J
83 J
M N
A O
A O
\F A
J J
61 J
J J
AO
M B
M 8
5/ D
A O
A O
M S
JJ
F A
F A
M N
J J
1IF A
M N
M N
F A
A O
A O
A O
J 4
MS
M S
D
o
4
J
F
F
4
J
J
J
o
F
D
J
o
J
J
S
D
o]
J
D
J
J
D
J
D

--106

Paoific Coast Co 18t g 58......1946
FPac RR of Mo 1st ext g 48...1938

2d extended gold b8 1938
Paducah & Ills 18t 8 f 4181955
Parls-Lyons-Med RR 65......1958
Paulista Ry 78._ ..o . __ 1942
Fennsylvania| RR—c

Consolgold 4s.

Consol4348..
General 4148

Guar 8248 coll trust reg A_.1937
QGuar 3148 coll trust Ser B_1941
Quar 3348 trust otfs C_._.1942

Guar 3348 trust ctfs D____1944J D
Guar 156-25-year gold 4s...1931/A O
d0-yearguar 4sotfs Ser E__1052 M N

—_> 2]
e e s e T Y Vs Fa ]

S®wwe
“mZ MpUW=HZII
O>w >OOU»ZZZ
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A

DD b P

June 22
Bid Ask Low
653

75 7
9914 100
98

High
7614 June'23
10012 June'23
9814
Sept’'22
3014 32
28 May'23
26!s Jan'23
3814 June 22
42 43
4433 May’'23
28 Apr'23
25 26
24 2544
6813 May'23,
901z Mar'23
754 June'23
82  Jan'23
7812 7812
7518
1005
7512
9012 May'23
94 Apr22
104 10561
79 807
85 8512
9412 9612

O3ty
10412 Sale
8012 Sale
85 Sale
9512 Sale

7412 7512
7314 81
8914 Sale

8513 873
7173 7213
6718 SCoC
7213 74

7458 75
7113 May'23
8813 891y
8012 Nov'22
86% June'23
72 7212
6934 June'23
727 June

87 Sale
100!s Sale
8615 87
80
93

“981;
93

993 June'23
103 June'23
9812 June'23
95% June'23
91  July'22

48 48
44  Apr23
363 431,
45 June'23
4433 5

411
(5‘..’1:12
35

Apr'23
2 Dec'22
Mar'23
Dec'22
993
G41g
Nov'20
5712
Aug'l3
May'23
Apr'23
55

6312
59
56
83
82
95
55
45
4314
84 June'23
39 414
64 6414
9034 9034
10812 June'23
(110~ Mar'23
107 May'23

79 May'23
8213 8412
83 83
5 6012
60

1081
8514

96

95%

Feb'23
Apr'23
Jan'23
109  May'23
100 June'23
118  wnNov'16
70 June'23
8614 Apres
965 Mar'23

s‘
'107‘2
8514
9514

2013 May'23|-

No.

10

31g
| 100l

‘75
I 52

94
101 10614
6| 7633 8253

Low High

79%
10112
2 84

8914 9012

841y
927

72
7112
8612
841y
6813
693
714

887
983

773
711

s 9312
106 10812
110 110

! 1069 107

3
5

851y 93l
5 90

107
5 10714 1173

047 ____
987 Sale
861y 90
10133 10315
10312 1033,
9134

061z Feb'23
0834 9912
88  June'23
10134 1021
1031g 1033
913 9218
781z 7912
772 7812
8612 861z
9512 Mar'23
90% May'23
743 77
9612 June'23
9012 June'23
9012 9012
8534 857
95 9614
89 9033
9914 1001
107 1087
107y 108!

Ba O 8413 Nov'22,
g?h o 23 Junc'gg
313 May"
7614 8215 813  81%
8915 9014 901g 901

953% Sale
90 Sale
9914 Sale
107  Sale
108 Sale

81 8513/ 8415 June'21

5 103

845 891y
83 83
813 87
81 83l
59 621
5813 60

1093
823 90
9213 100
9212 9914
89

89
9813 081y
8414 8414
108 110
100 102

0513 9513
98% 100

1‘ 843; 88

8
98 1013

5 1061 1103

10635 1111g

Peoria & East 18t cons 48_... 1940
4 1990

956

18t Serles B 4s 1956
Phila Balt & W 1st g 4s 1943
Philippine Ry 1st 30-yr s { 48 1937
PCC&StLgudlss A 194

Berles B 4148 guar.___

Berles C 414s guar_

Berles D 4s guar

Serles E 3 148 guar gold

Series F guar 4s gold._

Serles G 43 guar

Serles I cons guar 4148

Series J 414

General 58 Series A
Pltts & L Erle 2d g bs____
Pitts McK & Y 1st gu 6s

2d guaranteed 6s8.___
PittsSh& L E 1st g 5a_

1o Gr Junc 18t gu 58
Rlo Gr SBou 1st gold 4
Guaranteed..__ _ .__
Rlo Gr West 1st gold 4s_
Mtge & coll trust 48 A _
R I Ark & Louls 15t 4148
Rut-Canada 1stgu g 45__
Rutland 16t con g 4148 1941
Bt Jos & Grand Isl 1st g 43___1047
3t Lawr & Adir 1st g bs_____
2d gold 6s

—
L

o e =
e = ] I
guu;)hhhhg\-g‘-)'1!'-"-'g>’=!>>g>>>zh"‘-"““"“-"‘“l‘"-"z_{"‘>“‘"o>“h“‘~>3“>>‘->"'" =I» 1=

8t L & Calro guar g 4s 193
St LIrM & 8 gen con g 58...1631|
Gen con stamp gu g 58
Unlfied & ref gold 4s_____
Rilv & G Dlv 1st g 4s 1933
8 L M Bridge Ter gu g 58...1930
8t L & San Fran (reorg Co) 4s 1950
Prior llen SBer B 53 1950
538
Prior ilen Ser C 6s___
Cum adjust Ser A 8s_
Income Serles A 63

331
Bt L &8 F RR cons g 4s___1996
Southw Div 1st g 58.___1947
StLPeo& N W 1stgu 58____1948
3t Lounis Sou 18t gu g 48 1931
St L8 W 1st g 4s bond ctfs___1989
2d g 48 Income bond ctfs_p1980
Consol gold 4s. 1932
1st terminal & unifying 5s__1952
BtPaul& K C8h L1st414s__ 1041
it Paul M & Man 4s 183
18t coneol g 6a
Reglstered
Reduced to gold 43¢s__
Reglstered

Santa Fe Pres & Ph 53.__
8an Fran Terml 18t 4a_
Sav Fla & W 6s

Sclo V& N E Istgu g 4s_

Seaboard Alr Line g 4s_
Gold 4s stamped__
Adjustment 5s.

18t & cons 68 Serles A _
Seaboard & Roan 1st 5a__
Sher Sh & So 1st gu g 5s__
8 & N Ala cons gu g 58 1
Gen cons guar 50-yr 5s____1063
8o Pac Co-4s (Cent Pac col) k1949,
20-year conv 48
20-yearconv 58_ . __
Bo Pacof Cal—Gugbs______
8o Pac Coast 1stgudsg_ .
8o Pac RR 1stref4s___
Southern—1st cons g 5s__

Reglstered

Mem Div 18t g 414s-58
8t Louls div 1st g 4a_
S0 Car & Ga 1st ext 53¢
Spokane Internat 1st g 5g
Staten Island Ry 414g__
Sunbury & Lew 48___
Buperlor Short L 1st 5sg__ . . ¢1030
Term Assnof tL1l.tg 4148_1939
1st cons gold 58 ..1944
Genrefundsfg4
Tex & N O con gold 5
Texas & Okla 18t gu g 5a_
Texas & Pa st gold 5e__
2d gold Income 5g__
LaDlvBL lstg 5g
Tol & Ohlo Cent st gy 5a.
Western Div 1st g 5a__ i
General gold 53
Tol Peo & Westd4g___~" 777"~
Tol St L & W prlien g 33e__
950

) 1942
Tor Ham & Buff Ist g 4g_

Ulster & Del 18t cona g 5g_
Istrefundinggds____
'mion Paclfic 1st ¢

15t & refunding 4s ~0200
10-year perm secured 6s_
UN J RR & Can gen 48
‘tah & Nor gold 5g_
let extended 4g
sndalla cons g 4s Ser A
Consol 48 Serles B
7era Crus & P 1st gu

-1957
41¢s___1934

¥ o
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July coupon on
July coupon off

951
78%
861g

68

883
971
89

9514
853
77

26

675
807g
8913
981
7433
667

104

9634

7512
7514
9134

10734

10612

8914
93

b4

894y
971y
9215
8914
30

0115
6813
0114
Ol1g
843y
781y
941
5613
91

8313
104
90
8912
8915
883

Ask!Low High
721s! 711z June'23
25 | 24 June'23

Sale | 9515 96
7212} 7912 7912
903%4| 891z May'23
44 4453

45

----| 945 June'23
9513 June'23

9414 Apr'23

893 Feb’23

8413 Apr'23

9112 June'23

9514 June'20
9913 June'23
100 Feb'23
98 June'22)
3

5 35
885 Feb'l8
33,

- 973 981,
72 Mar'23 72 72
9612 9612 9612 100
84 May'23 4 85
1012 Dec'22
11 11
75% 7612
62% 627
76 7612
| 70 Jan'23
80 Apr23
<Ll T2 7214
9213, 91  Apr'23
| 971 June'23
90 90
6553

9012
Sale | 93:‘8

Sale | 85%

7712 7612 2
97141 964 June'23
Sale | 6612 673
Sale | 80% 82
91% 90

Sale | 981g

Sale | 7214

Sale | 661 7
----|103% Apr'23
9712 June'23
821z apr'23|-
91 June'23
01 June'23
8612 Oct'22
754 7512
70 7018
75 767
7514

97 1001
7112 80
58 687
10212 103%

{1

70384
Sale |
Sale

76 76
Sale . 913
Sale 1073

10 99

|| 891 93

7812 831y
107 107
8513 8714
53 58
62 58
223 3213
39 46
58% 68
933 973
361z 371
98 10114
961z 997
7713 85
001 926
100 10212
10114 10114

0 82
107 Mar23
100 Nov'22

86 86
5512 May'23

554 56's
29 32

9978 May'23 ~---
o878 987 1
802 811z 23
901z 915 269
100z 1013 22'

May'23 ----
0et'20 ~=--
May'22 ----
May'l8 --nn
June'23 ----
June'23 ---.

80 8012
90% May'23 ----
3313 Dec'22 ~---
92%  92% 5|

89% June'23 -
9712 May'23 ----

7
60

981

Sale
32
U435’ 9434
685

“981;
e
96
67

Sale

9514 5 951

9514 June'23 ----| 951

8678 o122 i
82 Mar'23 -.--|| 7812 82
9413 Mny'gg - .-
Mar'23 ----
91 9155 42

Sale
10435 10
92

707 e11s Apr23 .
ge . apr 22 .
856 May'23 ...
36 June'23 ...
38 Apr'23 ...

* No price Friday;lat est bid and asked this week. aDue Jan. b Due Feb. ¢ Due June.

A Due July. % Due Aug. 0 Due Oct. 2 Due Nov. ¢ Due Dec. sOption sale.

gitized for FRASER
p://fraser.stlouisfed.org/
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New York Bond Record—Continued— Page 4

BONDS
EXCHANGE

N.Y.8TOCK
Week ending June 22

Interest
Period

Price
Friday
June 22

Week's
Range or
Last Sale

N. Y. BTOCK EKCHANQE
Week ending June 22

Price
Friday
June 22

Week's
Range or
Last Sale

Range
Stnce
Jan. 1

Verdl VI& W 1st g 58
virginia Mid Ber E 53

Va & So'w’'n I8t gu ba__
18t cons 50-year 58
1st 58 Series A

---2003

@ = *K - ~ o
ECCTT R F DFS YU TR Y F oF h:uuuuggmu>hug;>~>qnnuon;>~“h13!>~!!!
U PO N endO0LZr00nnln w2ttt uduunnOuddd B> nluuutZ220uZnn

-

West v

West N Y & Pa 1st g fa....
Gen gold 48 194

Western Pac 1st Ser A 53....1946
B 6s. 19

Wheellnx & L E 18t g b8
Wheeling Div 1st gold 53_-1928
Exten & Impt gold 58 1930
Refunding 4348 Serles A__.1966
ﬁ 1at consol 4s.

Wi 96
1s Cent 50-yr 1st gen 43..._1949
8up & Dul div & term 1st 4:930

Amer Republics 68. ..
AI%SSm & R 18t 30-yr 58 ser A 1947

1947

American Sugar Refining 6.
Am Telep & Teleg coll tr 431929
ertibl 1936

Atlantic Fruit conv deb 75 A _1934
‘Trust certifl

53
Atlantic Refg deb 58.....
Baldw Loco Worka 18t Ga_...
Rarnsdall Corp 8 fconv 8%
Bell Telephone of Pa 58

E}i 5
Booth Fisherlesdeba f 69._..1926
Braden Cop M coll tr 8 f 681931
Brier Hill Steel 1st 5348 ....1942
B'way & 7th Av 1st ¢ g 58...1043
Brooklyn City RR 58 1941
Bkiyn Edison Inc gen 58 A..1949

General 8sseries B 193

General 78serles C..

General 78 series D
Bkl.ln %: Co & Sub con gtd 5s.- 1941

]
' =
e bughh\.uhhhﬂbqrzjl—:hhu:h\-
! OZ0 e DOr O P -

8-yr 7% secured notes.. .
Certificates of depom
Certfs of deposit stamped..- .-

Bklyn Un El 1st g 4-68 1950

Btamped guar 4-58 9

Bklyn Un Gas 1st cons g u__lgus

7a
m llen & ref 6 Series A ....1947
1929

Bullding 58 guar tax ex
Cal G & E Corp 58
Camaguey Sug 1st81g 78 - ..-1942
OnMBSIJnea lnoollu!‘u 1942
Oanada Gen Elec Co 6s. 1842
Cent Dist Tel m 30-yen u_-mas
Cenz Foundry 1st s f 63,

D
Ch G L & Coke 1st gu g 5a.
Ohicago Rys 1st 58
Ohlcag:

Oox&othAvlniunu 1993
Columbus Gas 1st gold 5s...1032
Commercial C&b&lu g 4s.__2307

Oo 681047
Comp Azu Bara 734s. 1937
Computing-Tab-Recs { 68_..1941
Conn Ry & L 18t & ref g 4148 1951
Stamped guar 4348 198
Cons Coal of Md 18t & ref 58.1950
Con G Co of Ch 18t gu g 59....1938
Consumers POWer —-aeawe -1952

Seal 6!-..----1940
Cony deben stamped
Cuban Am Sugar 1st coll 8s..1031
Cumb T & T 1st & gen 5d....1937

- -
‘-l‘-‘-Hi:z““\"“"ED"’K‘-hﬁ‘b))“ihhbbk'ﬂzbg>h>‘-;{:E;'ﬂ"l
[P LTN T4 19 - Lo (e - (=lel-b S elel-} ¥ {-} {eifelel T4+ 30

*No price Friday; latest bid and asked, @ Due Jan. d Due April, ¢ Due Mar. ¢ Due May. ¢ Due June. A Due July.k Due Aug. 0 Due Oct, ¢ Due Deo.

95 96
8473 855
673 72
9012 ...
67 79
6113 6714
7112 75

7714 807
77% 777
9834 99
9llz . ___
903 973%
4813 501z
61 Sz\le
53

9833
7914
7614
7612
5434

80 8014
9412 Sale
5 7

5 61z
0413 Sale
9614 9612
9933 Sale
63 g
0614
8613 883
9013 Sale
100% Sale
100 1001
9113 Sale
8712 Sale

9578 cuuw
9718 Sale
101 Sale
967 Sale
9633 Bale
9834 Sale
953 Sale
8873 Sale
9812 Bale
907g Sale
72 80

99
9314 Sale
62 Sale
83 841z
9613 Sale
10212 Sale
10512 106

9312 9414
9934 13112
_56 " Bale
9853 Sale
12814 Sale

8712 8813
76 Sale
0612 0678

4]100

97y 973
7612 ...
7812 7712
Sale
9113 9512

911z 92

gl
10573
89

997g| 9!

'Low _ High

-{ 98 Mar'23

9813 May'23

775

9414

96

847 8513
71  June'23
94 Mar'23
733 Jan'23
63 May'23
7234 Apr'23
7413 Nov'22
79 June'23
9833 9833
79 June'23

601 6153/
95% June'23

656 May'22

80 8013

941 9512
5 June'23
5 5

94
9612
99
6212

947

89
100
1017

911

87
1007

969%

0612
8873
99
911z
Mar'23
997
94

2 6233
8473 June'23
9578

102

102
105% 10614

991
8813
98%
118
94
79%

99 100%
07% 99
073% 9812
8712 June 23
7512
9612
9612
15 June'23
9253 June'23
7018
867a 87
10018
98
7612
7612 772
8614 87
9534 June'23
87%  88%
9812 May'23
98 981
90
873
0214
106
92

0678
7612

8853

935
107

92

9713 Junc"zs A

Low High
9814 9814
98%

977

8512 June'23| .
8712 Mar'23|.

80
9413

95 101
911315 11712
2/l 82

1102

(8058
997 June'23| -

80%
9913

5 8
5 614
94 07%
96 10012
9634 10434
8012

100 10212

8612
6712 8512
96 9873
9914 10434

83
29 101-'
29 3912

“961s 99%
100 103
9512 103
9514 99's
9734 9912
91 971
87 9312

81

0312 100
10712 11673
10512
1073 117

Denver Cons Tramy 58 A
Deny Gas& E L 1st & ref 81 g 5s'51|M N
Dery Corp D G 78 1942 M
Deuolt. Edmon 18t coll tr 58.1933'3 J
18% & ref 58 ser A k1940 M
18t & ret 64 serles B
Det United 18t cons g 4348-..1932'3 J
Diamond Match s f deb 72481036 M N
Distill S8ec Cor conv 1st g 58-1927|A 0
Trust certificates of deposit
Dominion Iron & Steel 55-..__1943 JJ
Donner Steel 78
E I du Pont Powder 4}59.._-1936
du Pont de Nemours & Co 7348 '31
Duquesne Lt 18t & coll 65--_13482

East Cuba Sug 15-yrsf g 71481937
Ed EI Ill Bkn 18t con g 45...1939
Ed Elec Ill 18t cons g 58
Elk Horn Coal ¢cony 6s....
smpira Gas & Fuel 7348
Eq G Light
Fisk Rubber 1st 8 { 8g 194
#t Smith Lt & Tr 1st g 58...1936
Frameric Ind & Dev 20-yr 748 ‘42|
1942

Gas & El of Berg Co cons g 53 .1049
General Baking 18t 25-yr 69..1930)
Gen Electric deb g 3}4s 194!

Goodyear Tlre & Rub Iste 183’41
10-year 8 f deb g 88 61931

Granby Cons M 8 & P con 68 A '28
Stamped 192!

Conv deben 8s.
Gray & Davis 78
Great Falls Power 1at 8 f 58..1940

1

HavanaERy L& Pgen 58 A..
Hershey Choc 1stsfg 63 194
Holland-Amer Line 88 (fla) 1947
Hudson Co Gas 18t g 58 1949
Humble Oil & Refining 5348 .1932
llllnois Bell Telephone 538 w 1.1956
{llinols Steel deb 4348 1940
Ind Nat G & O 5s.-
Indlana Steel 1st 58 195
Ingersoll Rand 1st gold 58...1935
Interboro Metrop coll 4 448..1956
Certlilcates of deposit
Guar Tr Co ctfs 16% stamped..
Inzerboro Rap Tran 18t be...1966
Stamped

2 SEES ® SRR
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Int Agrle Corp 18t 20-yr bs..
Inter Mercan Marine & { 6s..1941
International Paper 53 1947

Jeff Clear C & 154
Jurgens Wks 68 (/lat :mcc) 1947
Kansas City Pow & Lt 5s._._1

Kayser & Co 78 -194:
Kelly-Springfield Tire 8s....1931
Keystone Telep Co 18t 58....1935
Kings CoElI L & P g bs..
Purchase money 68...
Convertible deb 68..

SE2ERR 3
mq3>>hzwgghhhh>sz

‘Stamped guar 48
Klgg‘s Coum.y Lighting u---wg4
348

Lackawanna Steel 58 A 1950
Lac Gas L of 8t L ref & ext 58 1934
Lehigh C & Nav e 14348 A_..1954
Leﬂxh Valley Coal 5s. 193

Manati Sugar 748 -
Manhat Ry (N Y) co:
24 4s

Manila E166 78- -
Manila Elec Ry & Lt 8 1 58..1953
Market St Ry lnt cons 58....1924
G-year 8 % D 1924
Mariland Oll 8 18& wlth war nts '31
without warrant atmchcd.é_

- =g =)
‘!)h)gg!h>>h'§>'ﬂ>g"‘"‘h>3h“‘-

Metr Ed 1sté&ref g 63 Ser B

Metr Power 68

sMexican Petroleum 8 f 83_

Mich State Teleph 18t 53

Midvale Steel & O conv 8 {
Certificates of deposit..

Milw Elec Ry & Ltcons g
Refunding & exten 448

B e smmcammtnanen
Mu Fuel Gas 18t cusll; ba.
Mut Un bdsext 5% .-~
Nassau gltgo }gu&r gold 4s...
Nat Acme 7
Nat Enam & Stampg 18t 53._1929
Nat Starch 20-yl'e?r deb 58... 1930
Nati be 18
Natonal Tube e el 6 11063
New Orl Ry & Lt gen 4}48..1035
N Y Alr Brake 1st oonv 68"'{92?
N Y Dock
NY Edlsogol-sy}.& ref 6348 A_1941
NguGLL&PBBSH 1943

hase money &
NYmu;leoBy 18t 8 £ 68 A_1966(J J
%ElL&PlsbB“ 1030/ F A
ys 1st R B & ref u..-mu J J
Certificates of deposi!
80-year adj In¢ 58....-..a1942/A O
Certificates of de|

=
u;qguuguuuugg:»bhuugn.ui.q: Zma=T

epoal
NY llt cons l}‘l-1962 MN
ol suu Rys 1903 M N

Ask
SooD8dn
7712 Sale

Si

91

100 1011
773% 7912
10083 100%

061s 9733 97

10012 Sale
116 Sale
10233 Sale
881 04
8812 cana
9512 97

98793 Sa.le
80 83
9213 Sale
8413 Sale
98, Bale
881y Sale
931, 95
97 Bale
9514 Sale
9114 Bale
79 -oa.
101 Sale
2= 2100

114 Bale
6312 Bule
6315 Bale
61 Bale

84  Bale
10312 ... -
84 Bale
907 Bale
9453 Sale
10313 10334

9712 9814
109 111
103 osw

65 704

64 7012

97

89 Bale
9234 9314
90

9634 9712
1254 Sale
10512 Sale
114 136
9912 Sale
98 99
97 Sale

9812 9914

885 907
911

92 Sale
8414 Bale
04 941
9513 Sale
80 Sale
79 Sale

0312
005 9412

93
5812 59%

9614 Sale
8l a.a
102 1023
7813 79
109!4 Sale
9714 Bale
81 Sale
70% ...
95% 9612
3113 3213
32  Sale
3lz 44
312 Sale

6213 6534

90
93 94

~| 88 May'23

Low

| 9712 June'20,

8433 853/
80
99
94
10314
856
1063
62
511g

811g
8613 874

10,
39|

20
18|
46
21
16
18

8

1071
10234
1067 107
98% 10112
86 May'23|-
100 Apr'23
9713 May'23
90! 9213
0313 June'23
1055
7013 Mar'23
893

931g

100 10012
7912 June'23
10012 1
iq

10014

116

lOZlq

8812

92

06

90

983 9834
82 May'23
921g 921y
8414
9712
8814
9312
067g
0514

10734
10313

85

99
96 Nov'22
934 10
Apr'23'aa..
1141 208
65% 111
6512 94
6314 157
005! 69
6612! 16
831 71
841a| 15
2 8435 26
95 June'l7 ae.-
823, 84 I 110
903! 35
56,

1097 June'23
10435 1043)
70% June'23|....
70 70
7514 June'2:

96

8812 May'23
991g May 23
83ls Oct'2l
44 Feb'23
1174 118
941z 9714
115 11512
9434
11212

9812

59

« Low Inab

83% 90
556 99
9434 10013

90 98
101 104
| 82 85
105% 1081z

49 64
40 64
80 8512
84

93
87%

90
S 1063 10914

87
927%

8012
29 10113
]
5 01g
13 15
63 72%
621z 7213
60 7313
88 943
656
8114
8314
83

76 " "841p
87 01
931a 0Bl

41110313 107

107 1093

9614 99
10813 11315
1043 10435

70 74

|| 881z 9213

92 96
8812 911y
99 1003

1117 llG‘l
9313 0713

521z

9712 98 z‘
8212 June'23
0213 0308
97 977
12012 125
1056 100:.
112

9812

08

9612

96

108

30
24

25
7

oz
84 847
94 94
o4y 9715l 32
8834 8014 12
79 80 60,
83 Aprildl---.
92 92 | 1
956 June'23|
10113 BopY17|~---
5914 5014
95 95%| 18
9712 June'23 -~ -
05  Bept'22|--..
97 100 28
96 9713] 87

39
13

3'4
312

623 62%

9412 May'23 -
' 093 93 | 7|

g Option  sale.

043,

109 lﬂll‘
1027 10713
11102 159

913 1017
05 997

"33 s
80% 95
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Quotations for Sundry Securmes

All bond prices are “and |

Rangs Standard Oil Stocks Par) Bid.
Friday Range or Since Anglo-American Ofl new. £1
June 22 Last Sale Jan. 1 Atlantic Refining new _.100

f Boas esrcmd oo

Bid Ask|Low High|No. 'Low High orne Scrymser Co... -1

93 Sale | 93 93 92! 905 9‘4‘7 Buckeye Pipe Line Co... 50

10613 Sale 10614| 60 10314 10833 | Chesebrough Mfg new..100

10413 Sale (104 105 56 1024 107Y Preferred new 00
9915 Sale 001s| 45 9514 101 Continental Ol new.... 25

10334 Sale |1 1033 9 1011 105 Crescent Pipe Line Co.. 50
99  9912| 9 99 2,9 9! Cumberland Pipe Line. 100!
9213 Sale 923 Eureka Pipe Line Co...100
9215 Sale 9313 Galena Signal Ofl com.._100
8834 Bale 9l1g

Preferred old....
100 Sale 101

Preferred new.
10713 Bale 108 Illinois Pipe Line.
0133 May'23
103 1031 3

2869

New York Bond Record—Concluded—Page 5
H

Pries Week's E'
&

§

BONDS RR. Equipments—Per Ci.
N. Y. 8TOCK EXCHANGE Ling
Week ending June 22

23

Equlp 4148 & 5s.
Buff Roch & Pltts equip 6s_..
Canadian Pacific 4348 & 6s.
Central RR of N J 68

-3
(=]

N Y Telep 18t & gen 8 { 41481039
80-year deben 8 { 6a.. . Feb 1949
20-year refunding gold 6s..1941

Nlagara Falls Power 18t 68..193

m2

-

Nor Ohio Trac & Light 65...1047

Nor Btates Power 26-yr 53 A_1941
18t & ref 25-year 6s Ser B__1041

Northwest'n Bell T 1st 78 A_1941
NorthW T 1st fd g 4148 gtd..1934

Dhlo Publio Service 7346....1946
T8 . 1947

Ontario Power N F 1st 6a..._1043

Ontarlo Transmisslon 5s..._1945
Otls Bteel 8s.

18t 25-yrafg 7348 Ser B
Paclfic G & Elgen & ref 55__ . 1942
Pac Pow & Lt 18t & ref 20-yr 55 '30

Chicago & Eastern 11l §3a_ .
Cmcago& N vg 4348

>Rz

€151 &1 00D Or & &1 €1 & &1 Cn B e o O

6348
ChicRI& Pac4}s & 5!-.-
t 68

Equipment 68 .
Great Northern 6s.
Hocking Valley 6s
lmnol.s Central 4348 & 56

-100

Indiana Pipe Line Co._. 50

International Petrol (no nnr)

10012 10112 Natlonal Transit Co._12.50
94 Sale New York Transit Co...100
94 Sale Northern Pipe Line Co..100
9915 Sale Ohio OIl new. 25
9213 Sale 25
9012 Sale | 93y | Prairle Oll & Gas new_.100
913 021z Prairie Pipe Line new ._100

Pn&iﬂo Tel & Tel 1st b8

195!
Pan-Amer P & T 18t 10-yr 78_ 1930
Pat & Passale G & Elcons g 58 1949
Peop Gas & O 1st cons g 681043
Refunding gold 58 1
FhiladelphiaCo6a A__

--1943
Plerce Oll g 1 8s 1931
Pleasant Val Coal 1st g 8 £ 58.1928
Pocah Con COIUers 18t 8 1 581957
Portland Gen E 35

8a

18t & refund 73¢s Ser A &
Porto Rlcan Am Tob 8s. 931
Prod & Ref 8 1 8s(with war’nw) 31

thout warrants attached.__

Pub Serv Corp of N J gen 58.1959
Funta Alegre Bugar 7s 1937
gapld Tran Sec 65..

1937
8t Joseph Stk Yds 18t g 4248. 1030
Bt L Rock Mt & P b5s stmpd-_1965
8¢ Louls Transit 5s

OOl ZZ2Z> el arnla P Zubud»Zb b0 O0mmZ0uO>2

! -

8912
00

91
933 Apr'23

865

91
104
106 June'23|-

865

| 87
78| 9853 10112
67

21

823

87“ 08
89 90
1 90

045

_---i 0312 951y

88
8673
0613

1 10375 10714
11 1017 10512

---- 123 13313

5106 1081z
31 8113 86

278 104 124
812 6033 743

.Standard Oil (Indlana)__

Solar Refining. 100
Southern Pipe Line Co__100
South Penn Ofl 100!
Southwest Pa Pipe Lines.100
Standard Oil (California) 25

Standard Oil (Kan) new 25
Standard Ofl (Kentucky) 25
Standard Oll (Nebraska) 100,
Standard Ofl of New Jer. 25

Preferred. 100
Standard Oflof New Y'k. 25
Et.:g.drard O1l (Ohfo).... 100

Other Oil Stocks
Atlantic Lobos Oil (no par)
Preferred.

Humble 01: & Ref new . 25 .

Imperial Ol

Magnolia Petroleum.-.-mo

Merritt Oll Corporation. 10

Mexican Eagle Ofl 5

Nat. Fvel'Gas

Salt Creek Producers.__.10
Public Utilities

6s

Equlnment Te & 6348

Eanawha & Michigan
Equipment 4 3¢s.

Loulsville & Nashville 8s_._.
Equipment 64s.

Michigan Central 58, 6s.

MinnStP&SSM 448 & b8
Equipment 6348 & 78.._.

Missouri Kansas & Texas 5g

Missour] Pacific 68 & 634s__

Mobile & Ohlo 414¢, bs

New York Central 4348, 58...
Equipment 6s...
Equipment 78

Norfolk & Western 434s..

Pacific Frult Express 78

Pennsylvania RR eq 58 & 08

Pitts & Lake Erle 634s
Equipment 68-..

Seaboard Afr Line 434s & 5a.
Southern Pacliic Co 4348...

Equipment 68
Toledo & Ohlo Cen!
Unlon Pacltic 78

N Enn & & 101 E7 et
B GEEE RS RE38EHca83308E

S Oron tn O
SnNgne
aSaBS0d

o
%
-]

AR
8o
o

~
(=)
o

uvmmamzagamagpgym
oo ik i
-ttty

Amer Gas & Elec new.._(1)| *33% Tobacco Stocks

Baks Co 100% Sale
92 931
90 Sale
9812 9914

10014 10133
8613 Sale

Preferred 50| *41 American Cigar common. %82
Amer Machine & Fdry..100
British-Amer Tobac ord. £}
Brit-Amer Tobac, bearer £1
8213 8712 Pr Helme (Geo W) Co, new.. 25
9634 Sale 9612 10112 5 2 Preferred. 1
9712 Sale 2 0712 1002 ©0! Imperial Tob of G B & Irel'd
9712 Sale 97 997% --100 Int. Clg. Machinery....100
85 Sale 83 8912 | BlackstoneValG&E,com 50 Johnson Tin Foll & Met. 100
9814 100 9812 10212 | Carolina Pow & Lt, com_100 MacAndrews & Forbes. 160
S8 e e Cltles Service Co, com._100, Prefcrred 100
94 Sale | 93 94 Preferred 00
9312 94 | 8 Citles Service BankersShares
0853 Sale Colorado Power, com.__100
96 0613 Preferred. . 100
10413 Sale Com'w’th Pow, Ry & Lt_100
10112 Sale Com'w'th Pow.Corp.pref100|
9712 Bale | 97 99 Consumers Power pref._100
90 9213 9112 Jan'23 Elec Bond & Share, pref_100
83% .___| 85 85 2 Fedcral Light & Tmc
081g 99%| 9914 June'23 00
10014 1004 Lehlgh Pow Sec...(no par)
0413 9434 92 95 Misslssippi Riv Pow, com100
Preferred. 100
First Mtge 53, 1951__J&)
81gdeb 75 1935. . _M&N!
Nat Pow & L, com. (no par) Preferred.
Preferred Goody'r T&R of Can, pf. 100
Mason Tire & Rub com_ (\‘)

Blerra & San Fran Power bs. 1949
Blnclalr Cons Ofl 15-year 7s..1937
!l%clm Crude Ofl 5348 192.

Ing 18t 5a....

Btandard Oll of CAI 78. 61931
Bteel & Tube gen & f 70 ser C 1951
Bugar Estates (Orlent!) 7a.__1042
8yracuse Lighting 1st g 6a.__1951

Light & Power Co col tr s f 5a '54
Tenn Coal I & RR gen bs..__1951
Tennessee Cop 1st conv 6s-__1925
Tennessee Eleo Power au_-._ 1047
Third Ave 18t ref ds__

Rubber Stocks (Clesel
Firestone Tire & Rub, tmml .10!

56
53% 49  62%
92 2|l 92 951
10234 102 106
105 1023 105
10612 1051 107%
981 41 9713 9913
95 Jan'23 95 95
9253 May'23|_ 09314
865 88l
99

CZucnPelr Ol e TN ;2 e =UOP Oud OnucnQuud ZZ220. 02

-
z.uu:qgu1u>uh

953 June'23 95

013 913 1

70 June'23
05612| 9512 June'23

1001z Sale (10012 101

104 ~ Sale [103%

11112 Bale (11112

047 Sale | 941y

Saiicale | 913 103 ||[Federal Sugar Ret, com-100
gtz 2 3 T Preferred 100
90 : Godehaux Sug, T (o par)
i rred. Preferred
Great Western Sug new... 25
Holly Sug Corp,com.(nopar)
Preferred 100
Juncos Central SBugar.._100
Natlonal Sugar Refining_100

Preferred
Selberling Tire & Rub - _(1)
Preferred 100

Paclfic Gas & El, 1st pref l
{ 00 Swinehart Tire &R.com. ioﬂg

Power Secur, com__(z-o par)

Becond pref
j&D
Incomes June 194J._F&A

Puget Sound Pow & Lt__100
6% preferred 100

80 96
9973 1025
10214 104 gar
Cent Aguirre Sugar com. 20,
Fajardo Bugar. 1
United Rys St L 18t g 4s...
United 88 Co Int rets 6s.

88......1082

U 8 Realty & I conv deb g 5. 1924

U iso_nubber 18t & ref 58 ser A.1947
1

9975 10014

86% Bale 85 891
106!z Sale 10513 10911
10033 Sale 0//100

Utlca Elec L & Pow 1st s {

Utleca Gas & Eleo ref 5a..

Victor Fuel Co 1st s f 53 . .
. VA;Cu'o Chem 1st 15-yr 58

1013 ]\iay'23

811
8814

9513 June'23
890

§812
8914

800

1 102

102 Sale 0212| 162//1003%; 104
=15 100 10412
101l 8112 913
8615 92

95 9514

893 1001,
79 98

(no par
United Lt & Rys, com_.DIO())
1st preferred (6%) ___100
Western Power Corp.___100|
Preferred

Short Term Securities—pe
Am Cot O11 68 1924__M&S2!
Amer Tel & Tel 681924 _F&A .

100

53{|American Hardware.___180

New Niquero Sugar.
SantaCeclliaSugCorp, pi.100
Savannah S8ug, com. (no par)
Preferred 100
Sugar Estates Orlente pref.
West India Sug Fin,com. 100
Preferred. 00!
Industrial&Miscellaneous

64 9415 AnacondaCop\nnss' 10112|| Amer Typefounders,com., 100
0 60 9013 78 1929 Serles 295&" 10312||  Preferred 100
9235 92 9513 | Anglo-Amer OII‘I%s 25 A&O| 102 |10212|{Atlas Powder. ... -100
84 84 87 Beth St 7% July 15'23J& y15| 100 [100'4||Blss (EW) Co, new..(no par)
961a 9712 21| 08 99 | Canadian Pac 631924 M&So 1001g)|  Preferred
1017 1021z 231017 106 | Federal Sug Ret 6s'24. M&EN 1013
9813 May'23|_ .-~ 98’; 9912 | Hocking Valley 63 1024 M&S, 10012
(F 95 Jun8223 Intézr’?oro l}{’l‘ 88 1922_M&S | 7000
K erm Ry 6a'23 10012
4 10175 1017% 100 10212 6148 July 1931 M&?ﬁ 1033
10312 Sale (10312 105 | 21]/10215 10712 | Lehigh Pow Sec 68 '27. F&A 933
88 88%| 48)| 88 88% | Sloss Shelf S & 16829, F&A 9612
9712 Sale o71z| 2] 96 9913 | U B Rubber 7348 1930_F&A 1074
9012 91 911 10) 9212 | Joint Stk Land Bk Bonds
109% Sale 110 | 46 106 1117 Chie Jt 8tk Land Bk 5s_1951 1021
10714 Sale 61 10513 10812 58 1952 opt 1932_ 10212}| Lehigh Valley Coal Sales. 50
92 2 9| 923 9 5148 1951 opt 103 04 Phelps Dodge Corp- - - --100
57 02 43{ 1052 opt 1032 Royal Baking Pow, com-100
4125 1052 opt 19327 Preferred- 00
4345 1963 opt 1933 _ oL 1011 !|Singer Manufacturing. - 100

* Per share. tNo par value. b Basls. ¢ Purchaser also pays accrued divi-
dend. e New stock. fFlat price. % Last sale. n Nominal. zEx-dlv. yEx-
rights. {Exstock dlv. u Ex cash and stock dividends. ¢ Canadian quotation,

without warrants attached...
¥a Iron Coal & Coke 18t g 5s. 1949
Va Ry Pow 1st & ref 58
Vertientes Bugar 7s.
Warner Sugar 7s.._.

193
Westches Ltg g 58 stmpd gtd . 1950
West Penn Power Ser A 5s...1946
18t 40-year 6s Serles C._._
18t serles D
58 B

> Umﬂ:-.UU'-ml.uUUuhu>022>>uhu°2u—2ud>>«- oZ

]
'
'
'

Wickwire 8pen Bteel 18t 1935
Wilson & Co 1st 25-yr 8 1 6a. _ 1941
lo-year conv & f 68 928

y 7348,
'lncbcm! Arm- 1}“.--..-1941

99 88/l 93 105
105%| 37(/10012 106

g
»qh>hzqzh
O>U0uEP»Z

* No price Friday; latest bid and asked. @ Due Jan. d Due Apr. ¢ Due Mar. ¢ Due
May. ¢ Due June. s Due July. k Due Aug. 0 Due Oct. » Due Dec. s Option sale,
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2870 BOSTON STOCK EXCHANGE—Stock Record see next pase

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. BTOCES Range since Jan. 1 1923, Range for Previons
BOSTON STOCK Year 1922.

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, EXCHANGE
June 16. June 18. June 19. June 20. June 21. l June 22. ‘ Lowest Highest Lowest Highsst

Railroads
*2147 150 %%._..150 | 140 149 | 148 148 | 147 148 41| Boston & Albany 143 Apr 3| 151 Junel4|| 130y Jan| 152 May
801z 7934 8012! 2771z T 7712 78%) 78 7912 377| Boston Elevated. 7713 June 1| 84 7313 Feb| 8913 Bept
9934 9334 0915 *z9312 9512 2| 93 93 51 93 June22| 100 941, Mar| 105 Sept
eom- 123 (#2120 ____[*7120 _ .| ---o oo 85 118 Jan 2| 125 2{| 116 June
99 ‘.)Olz 100 4| 10012 101 9913 Mar22| 106 10113 Nov
1512 16 1 16 15 Mayl9; 2013 Mar 2| 14 Jan
*191p K Do 20 May21| 27 13 Jan
221y 2 aasd Do BSerles A 1st pref-..100| 22 Junel6 Jan
3312 St Do Sertes B 1st pref...100| 32 Junel9 Jan
e Do Serles C 1st pref-..100| 34 May24| 42 Jan

e “.| Do BSeries D 1st pref__.100| 41i2Junel2 40
145 Boston & Providence 100| 145 Junel2 Jan
East Mass Street Ry Co._lOO 18 Febls 35
100| 67 Feb24
= 53 Feb24
| Do  adjustmen .100{ 3413 Febl3
East Mass St Ry (tr otfs)-100| 3413 Febld
6 100 30 May5s
N Y N H & Hartford 100/ 16 June2l
Northern New Hnmpuhlre-mo 6912 Junel3d 4 Feb 3
Norwlch & Worcester prer.loo Junel2 Jan 3 103334 Dec
1 May21 Febl4 9814 May
Rutland pref 100 Mayl4 Feb20 527 June
Vermont & Massachusetts.100 May29 Janll 100 Aug

Miscellaneous
*153 17 Amer Pneumatic Service.. 25| 114 May 4 Jan 9 4y Jan
*z1413 16 Do p 50| 15!z June 4 Janl0 3 20 Aug
Amer Telephone & Teles._loo 11934 June2l 12534 Marl4 12814 Aug

1| Amoskeag MIg. N 80 June 5 112 Jan 5|| 104 121 Dec
Do pret N 79 May 7| 88 Jan 5
Art Mctnl Construe Ino... 10{ 15 Mar 1| 161z Marld
Atlas Tack Corp No par| 125 Mayl6 Febl4
Boston Cons (Gas Co, pref.100| 105  Jan22 Feb24
Boston Mex Pet Trus..No par| .10 Janl8| . Jan25!
Connor (John T)-w-en---- 10| 20 Janl3 Marl9
Bast Boston Land 313 May10 4 Jan 2
Eastern Manufacturing... & 713 Jan25| 1413 Mar 5
Eastern 88 Lines Inc 2 8113 Janl0| 12713 Mar22
Edison Electric [llum 162 May2i 172 Jan 3
5| Elder Corporation 413 Junel2 1073 Jan 2
Galveston-Houston Eleu_-loo 15 June20. 2912 Feb &
Qardner Motor 10% Jan 23! 15% Mar 3, 161 Apr

5| Greentield Tap & Dle 1512 Junel2 Febl0 274 Feb
Hood Rubber No 54 Jan 8 Marl3 5433 Dec
Internat Cement Corp.No par| 35 Jan 2 Marl19 38% May
Internat Cotton Mills. 50 13 Junel9 Febl19 32 Jan
100 50 May3l Janl0 856 Deo
112 June 5/ 3 Mar20,
ref 415 June2( Marlb
leby ML\I( iil & Libby.. 10 5 June22 Apr 6
Loew's Theatres 25 9 June2l Apr26
Massachusetts Gas Cos...100f 7812 Muy22
Do pref 100 66 June20
Mergenthaler Linotype...100| 147 Junel9!
8 8 8 8 5! Mexican Investment Inc.. 10 712 Junel9
2314 23‘1 23 8 Mississippi River Power...100{ 2212 May23|
Bunker y 81 81 T Do stamped pref......100( 80 Janlf
4 4 *373 4 4 4 £ 303 Junel4
Hiu 3 75| *.30 .75 30 New England O1l Corp. Feb 3| 4
2| 11312 11412 4 New England ’Ielephone--loo ll.sll June2l
Day— 2 18 17 17 280| Orpheum Cireult Ino..... 17 June20
4] 2| *90 91 0 4 3 2 2 Pacitic Mills 8934 June22
Exchange *216 1612 Reece Button Hole.. | 151
2 *z21p 273 Reece Folding Mach. 2 Janll| {| 1% Doo
Closed g *75 114 . Simms Magneto- - 5! .75 Junel4' 2 .50 Nov
10034) 9912 100l2 914 Swift & Co...- 9914 June21 021y Jan| 11013 Bept
4713|4612 : 44 Torrington 44 June22| 50 939 July| 8ligJuna
9 |* gile. o o T Union Twist Drill 5| 7l Janl9 8§ Mar| 14l Feb
35 510 5 United Shoo Mach Corp.. 25| 23312 Junels 37 Jan| 45 Mar
26 25 5 45, Do pref. 25| 2453 Juneld 25 Jan| 2713 July
28% 2 ’ 565| Ventura Consol Oll Flelds. 243 May22| 3 217 Jan| 3313 June
1712 Waldort Sys [nc.New sh.Nopar| 15% June21 13y Jan
9 2 9 Waltham Watch clB comNopar| 5 Febls . 214 Nov
20 p B e 6| Preferred trust ctfs 100/ 1512 Mar 6 11 Noy
1412 ! 2 15 5| Walworth Manufacturing. 20( 1llg Jan 5 713 Feb
3llgf & & Warren Bros._ I 2513 Jan3l 171y Jan
3478 Y - Do 1st pref 33 Janl?7 3013 Jan
3434 3 5| Do 2d pref. =% 3434 Junel9| 42
8tz 8 Wickwiro Spencer Bteel. 812 Junel3d
ing

in
Adventure Consolidated.. 25 Febl6
h K. 56  Jan27
25 May3

. , il 8 Jan 6 101g June
1614 ~ 1612 V[ny 2 183 Bept
375 379 Calumet & Hecla 285 Jan 9| 420 Mar 1 301 Aug

5% 5% ' Carson Hill Gold 513 Junel2| 9% Feb 13 16% Mar
10 *9 1 30 7 Janl8| 15 Mar 1
3112 323 33 33 ! Copper Range Co. 3114 June2l
23 3 Davlis-Daly Copper 1 2% Jsn b
61y  6la] 2\ 6l 612 20 East Butte Copper Mining. 5% June2l| 1113 Mar 1
*114 }l* sl *ally 11z 24 2 .30 May22 25 Mar b
*2 21z *13 21 173 Junel2 4 Mar 5
*30 3014 30 30 5 C - 2434 Mar28 3353 June 7
40 40 4 40 .35 60! .35 June22 114 Feb20

10834 110 110 110434 105 3 D 101z Jan 4 Apr 7|| 8113 Jan| 116% June
98 |‘19.)lz 9712 38 0 pref. 0313 Febld Mar28 88 Feb| 97!3 Nov
2 22 5 19 June2l 314 Mar 3|| 18 Nov| 203 May

2% *21, 3 Laki 213 Mayl6 b| 4% Apr
11| *1 11 1 May3l 313 Apr
2y 24 2 b, 214 May3l 53 May
*; 2 La Salle Copper. .- 1!y Jan29 214 Apr
1y 11 Mason Valley Mine.. 133 Juneld y 23 May
134 13 ! Mass Consolldated-. 113 Feb 1 43, Apr
353 560 Mayflower-Old Colony.... 213 Mayl15
114 Apr2l

473 June21
16% Jan 1
05 Mar2d

35 Aprl8 Apr27
77 Mar 5 Marl6
5l2 Jan 4 Feb20
414 Juneld Mar 1
00 May3l 2% Mar b
555, Old Domlnion Co. 1812 Jan 5| 8213 Mar 1
154| O8CEO0IA - - - ccemeemmmmnmnn 25 29 June2l| 46 Mar 1
750 Park City Min & Smelting_ . 234 June 2 4 Mar 5
850/ Pd Creek Pocahontas Conozmr 1234 May22 Mar23
310| Quincy 25| 28 June2l| 50 Mar 2
232 35 June2l| 5313 Mar 1
1 Mar 6

South Lake. . ’ Feb20
Superlor. . ----- Mar 3
Superior & Boston Copper. 11g June20 Feb23
5| Trinity Copper COIDacaaa 50 Maylbs
Toulumne Copper.. A5 Junel9:
Utah-Apex Mining. 2% Jan 9
Utah Consolidated.-- 11z Janl9|
Utah Metal & Tunnel- .62 Juneld
Vi 1 Junel5
{ . 4 o ¥ 85 Jan22
71713 7ip Wolverine. ... - : 5 7 June2l Mar 1

* Bid and asked prices; no sales on this day. s Ex-rights. b Bx-dividend and rlghts. z Bx-dividend. ¢ Bx-sto:¢ divilead. a Assessmeat paid,
¢ 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 $10
par value. In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two.
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Outside Stock Exchanges e | S B St Tas

A — Stocks (Concluded)— . \Low. High. 3 Low. High,

Boston Bond Record.—Transactions in bonds at Boston | Noinern Gentral 50 75 75 74 May 1(?;;-{
- P ¢ inclusive: Penn Water & Power. 100 - b
Stock Exchange June 16 to June 22, both inclusive il 7 5
Friday, Sales United Ry & Electric
Last |\Week's Range| for Range since Jan. 1. U 8 Fidelity & Guar.___50
Sale. of Prices. Week. Wash Balt & Annap.
Bonds— Price. |Low. High.|Amount Low. | High. l;reh;rred
onds—
Atl G & W 188 L 58..1950 ] $ 48 May| 62 Mar | Consolidated Gas 5s..1939
Chic Junc & U 8 Y 55.1940 8834 May| 95 Mar General 4148 1
Current River 58 1927 L [ Mar| 95 Mzar | ConsG,EL& P E 5148 '52
77% Jan Serles A 8s...._.__194

Jan

2
E Mass St RR Ser B 551948 1 : 74 Junel

Serles S-C 6s....1925-29|_ 98 ! Jan} 983{ Mar Series C 7s..

Hood Rubber 7s. 1 J¢ Jan| 102} Jan | Consol Coal ref
Mass Gas 4148 __ ® ¢ 015 i 3¢ Apr| 92 Jan | Elkhorn Coal Corp 6s.1025
Miss River Power 5s..1957 95 g Apr| 95 Jan | Maryl'd Elec Ry 1st 551931
New England Tel 58..1957 § 74 574 ¢ Mar| 99)}§ Jan | Potomac Valley 1st 551941
Punta Alegre Sugar 7s.1937 ;! 09 o June| 119 Mar | Public Serv Bldg 5s___1940
Swift & Co 58 .. ... 1944 2 g ¢ Apr| 98 Jan | United Rys & Elec 45.1949
Warren Bros 734s-...1937 1 May| 115  Mar Income 4s.._______1049
Western Tel 58.._ . __ 1932 ! 95 P ! Mar' 98 Feb Funding 5s._.«_____1936 §
r 6s -1927 96‘;1 97,}3
Philadelphia Stock Exchange.—Record of transactions 1949 l(_}g/ﬁ 10134

6s___.
. . 9 Wash Balt & Annap 5s 1941
at Philadelphia Stock Exchange Juune 16 to June 22, both | yyjen Bait & An e e 99

inclusive, compiled from official sales lists: oD ala]
Friday Sales

i — of transactions a
Week's Range| for Range since Jan. 1. (;hlcago Stock Exchange. Re(jord 22 both inclusi t
of Prices. | Week. Chicago Stock Exchange June 16 to June 22, both inclusive,
Stocks— 5 . |Low. High.| Shares. Low. | High. complled from offxcml sales ]lStS:
Alllance Insurance 0 32 192 4 32 May Frid
American Elec Pow Co..50| 29 P 223 2,320 30  Apr | La;” Week's Range Range since Jan. 1.

Preferred 100 70 237 _ Apr | Sate. | of Prices. %

American Gas of N 79 80 56 3}{ May Stocks— Par.| Price. |Low. High. . Low. High,
American Stores. . 190 6 98+ May !

New stock. ... p 20 23%| 31,237 May | Amer Pub Sery pref____100 8414 8414 June| 97 Feb
Cambria Iron 3 4115 4115 5| A . Jan | American Shipbuilding_100 60 59 June| 74  Jan
Congoleum Co, Inc 199 223 2,215 May | Armour & Co (Del) pi__100 863 June Feb
Consol Traction of N J.100 44 5 , Jan | Armour & Co pref. . 00 71 1 June| 96 an
Electric Storage Battery._*|. 56 490 : % Mar | Armour Leather. 8 8 Apr
Elm & W'msport, pref- .50 583 110{ 50 June Preferred 100 : May
General Asphalt 100 --| 262 : 00| 261§ # Mar | Bassich-Alemite Corp..._*| 1 g Feb
General Refractories. k| 5034 % 2 g Mar | Bridgeport Mach com . * 275 May
Insurance Co of N A 49 4 } I - Beaver Board certificates. _|. 22 Feb

0 74 714 2 § Booth Fisherles, new_ __ = 5 ¥ May
ferred 2715 3 ¥ M Borg & Beck
Lake Superior Corp. . 5 5 Bunte Bros_
Lehigh Navigation ..___50 704 p 5 Case (J I). P
Lehigh Valley 50 } 21 4 Central Pub 8 -.100
Leh Val Transit, pref.. .50 3815 381 Chic C & C Ry pt sh com_*
Penn Cent Light & Power.*| - | ) Preferred *
North Pennsylvania..._50 78 ¥ Chicago Elev Ry pref._100 3
Pennsylvania Salt Mfg._ . gg 3 3 82 Chic Motor Coach Corp__5 13414

AT 9 89 90

seszeces

Pennsylvania RR 3 Preferred
Philadeipbia Co (Pitts) . 50| _ i i 23 7 Chic Rys part ctf series 2__ 1% 1%

Preferred (cum 6% 4115 42 g 7 Chicago Title & Trust._100 305 305
Phila Electric of Pa. . é §| 283 273 34 Commonywealth Edison_100, 12724 1283

Recelpts full paid. 5 1 3 284 2.t 273 2814 Consumers Co pref___ 0 €4 64

Preferred | 3 307 K 297 May| 33} E Continental Motors 8 8 914
Phila Insulated Wire. 47 i Crane Co pref 10915 110
Phila Rapid Transit. ... g e 334 : 0 Cudahy Packing com__100 5414 55
Philadelphia Traction. . _§ . i 2 3 % Daniel Boone Wool Mills 25
Phila & Western, pref g 314 Deere & Co pref 100
Reading Company § p 57 . ) Derby Oil & Ref pref ““A’"_*
Tono-Belmont Devel.___1 3 $74 % 325 % Diamond Match 100
Tonopah Mining._..____1 173 23 Eaton Axle & Spring Co__*
Unlon Traction. .. ‘ § & 35 3 Jan | Eddy Paper Corp (The)__*
United Cosof N J... 5 9 P Jan | Falr' Corp (The) pref. ..100
United Gas Improv't. .50 g 4814 5 2 May| 3 :\‘Dl' Gill Mfg Co *

Preferred. ... 50 ¥ 553 5% May }¢ Feb 3
Warwick Iron cel. . .10 8 8 8 9 Feb | Gossard (H W) pref_.._100
West Jersey & Shore. 50 35 il Mar | Great Lakes D & D____100
Westmoreland Coal 5534 4 * Mar | Hart Schaf & Marx com 100

Bonds— ) Hayes Wheel Co *
Amer Gas & Elec 5s- . .2007 ¥ 51 Apr | Hib Spen Bartlett & Co.25
Bell Telep 18t 5s. .. ... 1948 638 06 34 X 96 3§ Jan | Holland-Amer Sugar____10|
Bethlehem Steel 58.._1036 95 P 9: 5 June | Hupp Motor
Cons Trac of N J 15t 551932 3 § 2] Jan | Hydrox Corp pref
Elec & Peop tr ctfs 451945 % 34 }4 Jan | Illinois Brick_ __

Keystone el 15t 5s. . 1935 y 214| 5,000 70 Jan | Inland Steel 25
Lake Superior Corp 5s 1924 91§ 22 300! Feb | Illinois North Util pref_100
Leh C & N cons 4145_ 1954 02 P T Jan | International Lamp____25

General consol 4s. . 4 % 3% 5| 2,000 73 3 Jan | Kuph'r & Co (B) Ine pf.100
Lehigh Val cons 414s_ g 993§ 2. f: 93 Mar | Libby McNeill & Libby_10
Midvale Steel & Ord 551936/ 8 8 3 I June | Lindsay Light 10
Peop Pass tr ctfs 4s__ 1943/ i ( 4 b Jan | Lyon & Healy, Ine pref_ . 3
Phila Co cons & stpd 551951 3% §| 2,000 ¥ Mar | MeCord Rad Mfg Co. . _*
Phila Electric 18t 55. . .1 o i| 90,000/ . ; Jan | MeQuay-Norris Mfgwi__*

545 1¢ 14 1 13.00(): B Feb | Middle West Util com_ _ 100,

68 5| 24,500 10214 Mas 4 Jan Preferred 1
Spanish-Amer Iron 6s.1927 iy 1,0(}0' 991 May ¢ Jan Prior lien preferred.
United Rys gold tr ctf4s'49) 7S 3 5,000/ 57 Jan Jan | Mitehell Motor Co *
United Rys Invest 5s.1926 93 3,000 88 Jan 4 Mar | Nat Carbon pref (new) 100

Natlonal Leather 10

* No par value. Phillipsborn’s In¢ com___5

Baltimore Stock Exchange.—Record of transactions at el I L0 a0
Baltimore Stock Iixchange June 16 to Ju e 22, both in-| " Common.. 1

) ile . el igtae Preferred .
clusive, compiled from official lists: Qi OGS
Friday Sales Preferred ..
Last (Week's Range| for Range stnee Jan. 1, Reo Motor. ..
Sale. | of Prices. *| Week, |——0— ——— "~ Standard Gas
Stocks— l’ﬂl‘.i Price. \Low. High.| Shares. Low. High. Preferred 50
! — Stew Warn Speed, com_100
Alabama Co, 1st pref..100| 90 90 52/ 82  Jan| 90  Apr | Swift & Co
Amer Wholesale, pref. _100] 5 05 9714 95| 943 May| 98 Teb
Arundel Sand & Gravel. 100! 421 4814 59 Jan 5 Thompson (J R), com___25
Atlan Coast L (Conn) . .10 114 114 ot 214 June B, Union Carbide & Carbon 10
Balt Electric, pref 303 3 393 June 23 N United Iron Works v t .50
Baltimore Tube 100] 28 23 3 Jan| 2 g United Lt & Rys, com_ _ 100
Benesch (1), common. ... < 23{ Jan| & ar 1st preferred

Froferredssa.o.ot 25 g 254 8 51 June 31 Participating pref
Celestine Oil 1 .23 23 . .20 June . Rights
Cent Teresa Sugar, cor - e .07 June| :

Preferred. ... . -10! 25¢ 5 21 Jan
Ches & Po Tel of I 1 108's Jan

2 70 7l b 48 Jan
25 Jan o

2 26 26 2634 3| 26 Mar Ward, Mont, & C pref100
Consol Gas, E L & Pow. 113 11234 114 108 Apr When issued.

7% preferred 00 104 104 § May Class “A"____

8% preferred. . 100 11534 117 ¢ Feb| 1: Western Knitting
Consolidation Coal. | 8314 84} 21 May| 9 Wolff Mfg Corp
Eastern Rolling MIll. ... Jan Wrigley, Jr, common

% preferred. ... § P 3 Jan Yellow Cab Mfg, C1 "B
Fidelity & Deposit 5 June ? Yellow Taxi Co
Fidelity Trust 100 - 0914 169 p 33{ June on

! 1715 171 P § June Armour & Co of Del—
Finance Service Class A_10 .. 1514 § June 20-year gold 5145___1943
Hous Oll pref trust ctfs. XOOi o 88 88 May Chicago City Ry 5s___1927
Hurst (John E), 1st pf_100|.. 85 ¥eb Cbie City & Con Rys 55 '27| -
Manufacturers Finance.25 .. June 734 Chicago Rys 5s 1927
Maryland Casuzalty Co. -25 86 8614 ¥ Jan Chieago Rys ad] ine 45 1927
Mercantile Trust Co. .. ,50. 250 250 Jan Commonw Edison 5s__1043
Mer & Min Transp Co.100 11514 116 5 May| 12 Cudahy Pack 1st M g 55 '46
Mt V-Wood Mills v t r_100 1236 123 May Met W Side EI 1st 4s_1938

Preferred v t r 100‘ 60 60 Jan South Side Elev 414s_1924|" 93
New Amster'm Cas Co.100" 38 3714 3815 Jan * No par value

100,
15

sEsssice:

June!
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Pittsburgh Stock Exchange.—Record of tr'msq.ctions at
Pittsburgh Stock Exchange June 16 to June 22, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.

Range since Jan. 1.

Shares. Low. |

High.

Am Vitrified Prod, com.25
Am Wind Glass Mach__100

100
Arkansas Nat Gas, com_10|
Commercial Trust Co._100;
Fidelity Title & Trust..100

Harb-Walk Refrac, pf-100].
Indep Brewing, com._...50|-
5

Preferred 0
Jones-Laughlin Steel, pref.
Lone Star Gas 25
Mifrs Light & Heat.5--.100
Nat Fireproofing, com. .50

Preferred 50!
Ohio Fuel Oil._

Oklahoma Natural Gas. ,25
Pittsburgh Brew, com_._50
Preferred. . .- - - 50
Pittsb & Mt Shasta C
Pittsburgh Oil & Gas--- 100
Pittsburgh Plate Glass._10
Real Estate Trust Co..lO(l)

Stand San Mfg, com.-
Tidal Osage Oil

SS 10
West'house Air Brake. .50
W’house El & Mfg, com_50
‘West Penn Rys, pref---100

83

82

310 6% J\mL:

May
June|
June
Jan'
Feb
§ June|
Mar
Junel
Feb|
Mar
June!
May
Apr!

Apr
Mar

}4 Mar
Jan
June
June
Jan
Jan
Jan

69 3y
86

* No par value.

New York Curb Market.—Official transactions in
New York Curb Market from June 16 to June 22, inclusive:

Week ending June 22.

Stocks— Par.

Friday
Last

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.

Range since Jan. 1.

Shares. Low.

High.

Indus. & Miscellaneous.
Acme Coal Mining new 10
Acme Packing 10
Allied Packers, new
Amalgam Leather, com ..*
Preferred 100
Amer Cotton Fabric, pf 100
Am G&E, com, new, wi..*
Preferred 50
American Hawallan 8 8 10
Amer Lt & Trac, com-_100
American Stores new . *
Am Writ Paper, com.-.100
Archer-Danfels Mid Co..*
Armour & Co of Del, p!. 100

Borden Co, common.. - 100
Bridgeport Machine Co..*
Brit-Amer Tob ord bear_£]
British Int Corp, class A_*

Car Lighting & Power...25
Celluloid Co, common_106
Central Ag\urre Sugar-.-20
Central Teresa Sug, com 10
Centrifugal Cast Lron Pipe*
Checker Cab Mfg, Class A*
Ohlc Nipple Mfg Class A. }8
ass B

Preferred
Colombian Emerald Synd.
Colorado Power, com__100
Columbia Motors Co_..10
Congoleum Co, com._._100

Curtiss Aeropl & M, *
Certificates of deposn.66

Certificates of deposit.
Davies (Wm A) Co, Inc__*
Dubllier Condenser & Rad*
Du Pont Motors, Inc....*
Durant Motors, Inc
Durant Motors of Ind.--10
Eaton Axle & Spring Co.-*
Elec Bond & Share, pf-100
Equitable Tr Co of NY-100

Firestone T & R, pref_ 100

Glen Alden Coal

Goodyear Tire & R,com100

Griffith (DW), Inc, ¢l A_*

Hanna (M A) Co pref. 100

Heyden Chemical

Hudson Cos pref. .

Hudson & Man RR m 100
Preferred.

Hydrox Corp. com

Industrial Fibre Corp....*

Intercontinental Rubb 100

Lehigh Valley Coal Sales 50|

Libby, MeNeil & Libby-10
Old stock

Lupton (F M) Pub, ¢l A_*

McCrory Stores Corp, new'

Midvale Co ----
Munsingwear, Inc.
Natlonal Leather

Nat Supp Co(of Del)com 50/-

New Fiction PubCorp, com5|
New Mex & Arlz Land...1
N Y Tel 636% pref. .. 100
Nor Amer Pulp & Paper. .
Patterson Bros Tob, ¢l A_*
Peerless Truck & Motor.50
Prima Radlo Corporation.}
Radio Corp of Amer, com *
Preferred 5

-

=
BN

&

~3 [T
N aOWmL -

g S = o

Am—ﬂgcwub-
=PRI
S St

218 Jan

6 May
35¢c  Jan
Apr
Apr
Apr
Mar
Mar
Feb
Mar
Feb
May
Apr
May
Feb
Feb
Jan
May
June
Feb
Mar
Feb
June
Feb
Apr

Apr

Jan

Jan

3 Mar
3155 Apr

Stocks (Concluded) Par.

Friday

Lasr

Week's Range
of Prices
Low. High.

Sales
for
Week

Range since Jan. 1.

Shares.

Low.

High.

Reo Motor Car

Repetti, 5
Rosenb’m Gr Corp, pf._50
Savannah Sugar, ('om__IOO
Shelton Looms, com.
Southern Coal & lron..-.s
Standard Motor Constr. 10
h“l” r\mmr {80V mptea

Swm !nternatlon 2

Tenn Elec Power, co
Timken-Detroit Axle---10
Tob Prod Exports Corp-.*
Todd Shipyards Corp-...*
Underwood Typewr, w i 25
United Profit Shar'g, new.1
Un Retall Stores C: andy__

Founders' shares

United Shoe Mach, wm.Za 2

U S Distrib Corp, com__50
U S Light & Heat, wm.-l(n
Preferred 10
U S Metal Cap & Seal._10
Universal Pipe & Rad wi_*
Preferred 100
Wanner Malleable Cast__*
Waring Hat Mfg.__

White Rock Mineral Spgs.
Willys Corp, 1st pref..100

1st pref certfs of deposit
Yellow Taxi Corp, N Y_._.-*

Rights.
Niagara Falls Power

Former Standard Oil
Subsidiaries
Anglo-American Oil.___£1
Buckeye Pipe Line. 5

Continental Oil.___
Crescent Pipe Line
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena Signai Oil, com-100
Tllinols Pipe Line..

New York Transit }
Northern Pipe Line.
Ohlo Oll

Southem Pipg Tine...- 100
S W Pa Pipe Lines....100
Standard Ofl (Indlana)..25
Standard Oil (Kansas) - .25
Standard Oil (Ky) 25
Standard Oil (Neb)....100
Standard Oil of N ¥.__.25
Standard O11 (Ohio) com 100
Swan & Finch- - - -100
Vacuum OIl .. “
Washington Ol

Other Oil Stocks
Allled Oll
Ark Natural Gas, com..10
Atlantie Lobos Oll, com__*
Barrington Oll Co class A
Big Indian Oil & Gas
Boston-Wyoming OIl.
British-Amer Oil
Cardinal Petroleum-
Carib Syndlcate. -~
Creole Syndicate
Derby Oll & Ref Corp, com'

Preferred

Engineers Petroleum Co- .1
Equh‘,y Pelrol Corp, pref 5

Gulf Ol Corp of Pa
Harris Consol Petrol Cowi

Hudson Ol oo ccweeannn '

Humble Oil & Refining. .25
Humphreys O 35
Imperial Oil (Can) coup-25
International PPetroleum. .
Interstate Royalties Corp.1]
Keystone Ranger Devel..1
Kirby Petroleum *
Lance Creek Royaltl
Livingston Petroleum
Lowry Oil Corp----

Lyons Petroleum

Magnolia Perroleum...loo
Maracaibo Ol Explor.._.
Margay Oil Corp ]
Marland Ofl

Marland Refining.
Mexican Eagle Oll.
Mexican Panuco Oll
Mexico Ofl Corp- ...
Midwest Texas Oll..
Mountain & Gulf Oll.
Mountain Producers. ... 10
Mutual Ofl vot trust ctfs.
New Bradford Oll w 1.

New England Fuel Ol
New York Oil

Noble (Chas F) Oll & Gas. l
Omar Ol & Gas 10
Peer Oll Corporation...
Pennok Oil

Phillips Petrol new w 1
Red Bank Oil

Royal Can Ofl Syndicate *
Ryan Cons Petrol Corp..*
Halt Creek Consol O1l...10
Salt Creek Producers-..10
Santa Fe Ol & Refinlng. .5
Sapulpa Reflning 5
Seaboard Oil & Gas 5
South Petrol & Reflning. .1
Southern States Oll 10
Tex-Ken Oil Corp

Tidal Osage Oll..

Turman Ol 1
Ventura Cons Oll Fields__5
Western States Oll & Gas._.
Wileox 01l & Gas 5
Woodburn Oil.

“Y" Ofl & Gas

8e
30
30
10014
l 1674
1
16e

8.000

131 Feb
1 May
4814 May
60 June
19  June
20c Ma)
May
June
June

; June

4 June
June
June
May

4 June
Jar

Jar

Jan

May
Junc

Jar

Jar

Feb

June|

3 June
June
June
June

Junt
June
June
June

Fel

June

Jar
514 June
214 Ma:
103§ Jun
10¢  Jun:
R5e  June
321{ June
514 June
414 Jun
23 Ja
1354 June
3315 June
3de  June
14  June
56c  June
31} Jun
3 Jar
80¢ June
13 June
5114 May
756¢  Apr
7c May
2934 June
27  June
9614 Ji ne
15 May
95¢ May
12¢ June
14 Apr
lc May
760 Jan
62¢ Mar
60c  June
12515 June,

13724 J'ne
97§ June
45 June
24  June
5  June,
14¢  June
70¢ June
2 June
9% Jan
281 June
4}4¢ June
3 June
4 Apr
814 June
1714 Juney
43{ May
23 Jan
2} Jan
le May
1214 June
56¢ June,
814 June
60c  June
25% Apr
18¢ June,
6% May

23¢  June
7¢ June

May

Jan
Mar
June
Mar
May

20%
2

15275 Apr

62¢ June
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Sales Friday
Week's Range| for Range stnce Jan. 1. Last |(Week's Range| Sales Range since Jan. 1

Week. of Prices. for -
Mining Stocks  Par. . .| Shares. 5 High. Bonds (Concluded) Low. High.| Week. Low. High.

Alaska Brit Col Metals.._1 ¥ y May 2% Mar | Consol Textile 8s.____ 1941 i] 97141817,000 June| 106
Alvarado Min & Mill. .20 3 Jan 614 Mar | Cuban Telephone 7151941 5% 1,000 Jan
Amal Lead, Zinc & Sm Cor 5% % 3% June 63§ May | Cudahy Packing 5s.__1946 6 3634 1,000 Jan
Arizona Globe Copper...1 C 42¢ ) Feb| 85¢ Feb | Deere & Co 7359_____1931 X 934 14,000 4 Maur
Belcher Extension 5 1 2¢ Mar 6c  Jan | Detrolt City Gas 6s___1947 9 9924 % H 9917 June,
Black Hawk Con Mines__1 3 3 17¢  June | Detroit Edison 6s._..1932
Boston & Montana Dev._5 3 X 23¢c May | DunlopT&RofAm7s. 1942
Butte & West Min Co____1 2 1 24 I $3 Federal Sugar 6s 192
Calumet & Jerome Copper- 1 2 g B 22¢
Canario Copper 1 4 4 3% 3 2% Jao
Candalaria Silver. . B £ 5 38¢  Jan
Comstock Tunnel 3 24 000 £ 30c May
“Oonsol Copper Mines P 3 3 y 4% Mar
Continental Mines, Ltd___ 3 2 5% June
Cortez Silver 3 8 14 Mar (Robert) Co 7s..1937
Crackerjack Mining.__.___ p 3 15¢  Jan | Galena-Signal Oil 7s__1930
Cresson Con Gold M & M.1 3 7 3 General Asphalt 8s___1930
Davis-Daly Mining 10 4 4 4 O 4 X E: General Petroleum 6s.1
Divide Extension._ . 5 f q Grand Trunk Ry 63451
Dolores Esperanza b2 g 1 Gult Oil of Pa 58 1937
Emma Sllver Hood Rubber 7% notes.’36
Interb R T 85 J P M rects._ .
Kennecott Copper 7s.1930
Libby McNelll& Libby 78'31
{ Liggett-Winchester 7s 1942
Goldtield Deep Mines Co 5¢ 5 i 335, Loulsv Gas & Elec 5s__1952
Goldfleld Development ... s . Manitoba Power 7s___1941
Goldfleld Florence 1 2 4 i Maracaibo Ofl Exp 7s_1925

8 000 Morris & Co 714s_____1930
National Leather 8s__1925
g New Orl Pub Serv 5s__1952
Hard Shell Mining. 2.000 Ohio Power 5s y
Harmill Divide_ . _ 10c

5 Phila Electric 6s.
1

66c  Feb 5148 el
1144 Feb | Phlilips Petrol 7145
Hollinger Con Gold Mines 5 3 6 4 Feb Without warrants
Homestake Ext Min Co__1| 6 j 00 & Public Serv Corp 7s..1941
Howe Sound Co 3 4 +600, Pub Serv Elec Pow 65_1948
Independence Lead Min. .1 Sears, Roebuck & Co 7s '23
Iron Blossom Cons Min__1 7,01 Jan | Shawsheen Mills 7s___1931
Jerome Verde Develop't_ .1 3% Feb | Sloss-Sheffield S&I 6s.1929
1 . 8c  Jan | Solvay & Cie 83 1927
7¢c  Apr | South Calif Edison 5s.1944
- 5 40c Feb | Stand Ollof N Y 6143_ 1933
Lone Star Consolidated._1 ) 10¢  Jan 7% serial gold deb._1925
MacNamara Mining X N 7¢  Jan 7% serial gold deb__1926
Marsh Mining x 15¢  Jan 7% serial gold deb__1927
Mason Valley Mines 5 3 ! 23{ Mar 7% serial gold deb._1928
MecKinley-Darr-Sav Min. 1 25¢c Mar 7% serial gold deb_ 1929
Mizpah Ext of Tonopah. ... p p 4c  Feb 7% serial gold deb__1230
Mohican Copper.... 1 93¢ Apr 7% serial gold deb__1931
Nabob Consol.__ i y 6c  Jan 7 31
32¢ Jan | » 1929
> 2¢  Jan | Swift & Co 5s5..0Oct 15 1932
New Cornelia.._ . 3 245§ Mar | Tidal Osage Oil 7s_ . __1931
New Dominlon Co 3 2% 3 43§ Mar | Unlon OilCoofCalif6sB'25
New Jersey Zinc 2 0 180 Mar | United Oil Produc 8s__1931 953
N Y & Hondur Ros Min_10 ] 3 614 Feb | United Rys of Hav 714s'36| 1 107
N Y Porcupine Minlng_.__ . 75¢ June | Vacuum Ol 7s_____ "~ 1936 10534 10614
Nipissing Mines 5 Valvoline Oil 6s : 1033 103
Nixon Nevada Mining Co.
North Butte 200 3 £74 Foreign Government
and Municipalities

Argentine Natlon 7s..1923 100%§ ) ! Jan
Mexlco 4s 1945 Jan

63 10-year Serfes A 593§ 000 Mar
Netherlands (Kingd)6sB'72 H Mar
Rex Consolidated Mining_ 1 Peru (Republic) 8s___1932 Feb
Richmond Cop M & Dev.. Russian Govt 614s.__1919 2 < Jan
8t Croix Mines Corp Certificates 9 Jan
Sallda Mines . ... Russian Govt 5148 . __1921 10 10 . 91 Jan
Sandstorm Kendall. ] g Switzerland Govt 5348 1929 99 1004 A 39 June!

gﬂ::lr' 11{(1135 l)cl‘\"mlneorg__ * No par value. k Correction. m Dollars per 1,000 lire flat, I Listed on the

Stock Exchange this week, where additional transactions will be found. o New
g‘l}:g I"Sl‘c';(%g:ls'})'lne"“--- stock. uEx 662-3% stock dividend. rEx 100% stock dividend. tEx 2007
Silver Q Min ; stock dividend. w When issued. z Ex dividend. y Ex rights. 2z Ex stock div-
sm\]’; Bﬂ%eelxl- x,e&"‘ Corpi ) Idend. n Ex-stock dividend of 40%.
ggoals‘:nrm l(i;llver Lead. . ¥ o ‘1{?“9
u mer Gold & Plat_1 1,000 § May n :
Brecitens <l 7O Sy Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
18¢ June Ind. int.
lzc J}l;lg Maturity. | Rate., | Bid. 'Asked. Maturity. | Rate. | Bid. lAskea.
8lc  Jan June 15 1924___ 2 7
73c June £.15 1924 10155 |[Soms 15 1928:0: 9tsl 109”8
- 48c June .15 1925.__ 1003 ||Dec. 15 1927-__
Tonopah Extension 5 15% June .15 1926, __ ; 1% | 10034 (|Dec. 15 1923__
Tonopah Mining . . 50 1% Jan i 100 ||Sept.15 1923...
Tonopah North Stal 2¢ June 2 2 15 | 993 ||Mar. 15 1924. %
Emgme e 0 Sgg }‘g:g .15 1923.__ 9916 99isie!Mar. 15 1927___| 4379,
United Eastern Mining.__1 ? 5 15§ June
United Imperial Mines.__ 1 g 60c Mar New York City Banks and Trust Companies.
Uited 2lne Smae e o0-00/-- 7555 Feb AR rices doliars ver shats.
U 8 Cont Mines. .. = 13¢  Apr 8anks—N.Y. Banks Ask | I'rust Co. e
Unity Gold Mines ..._.__5 ) 3 Jan 5 America* ___ Harriman____ 350 New York
Verde Mining & Milling.__ 40c  June Amer Exch._. 2 | 2 Imp & Trad._. American.____
West End Consolidated. .5 90¢ May Battery Park. Manhattan *_ Bank of N. Y.
West End Extension Min._ . i le May Bowery* 444 | ___ |IMech & Met. & Trust Co
Yukon Gold Co t 75¢ Jan BroadwayCen Bankers Trust
Bronx Boro*. Central Union|
Bonds Bronx Nat.__|
Allied Pack 8s, Ser B._1939 4 3 66  June. Bryant Park®
Aluminum Mfrs 7s...1925 ) 10234 Apr Butch & Drov, <
1033 ) 105 May Cent Mercan.| 19: Park._..-___
65...1024| 92 85  Feb Chase [ 342 Port Morris... Fldelity Inter
Amer G & E deb 6s...2014] 9315 1 9314 June Chat & Phen.| 25 Public. . Fulton
Amer Lt & Trac 6s-...1925 41 10415 June Chelsea Exch® ‘Seaboard ____| 36 Guaranty Tr.
Without warrants / 100 May % F Chemical ----’ Seventh Ave. Hudson
Amer Rolling M1l 6s. 1938 ! 981{ May : E :Bmudard »
Amer Sumatra Tob 75.1938 1 95} Jan| 100 States____ < Columbla’l‘rl 220
Amer Tel & Tel 6. .._1924 § 10045 Mar ----| 24 Tradesmen's Law Tit & Tr.
Anaconda Cop Min 75.1929 274 2 1027 May % Commerce .._| 28 91 |23d Ward*___ : Metropolitan
6% notes Serles A..1929 2 § 101 Apr Com'nwealth¥ 2 United States* Mutual (West;
Anglo-Amer Oil 73¢s..1925| 10: p 214 Mar Continental. .| Wash'n Hts*.
Armour & Co of Del 5 148'43 § June| 1§ Jap | Corn Exch.__| 425 Yorkviile *___
Assoc Hardware 6145.1933 g June Oosmop’tan®.| 105
At Gulf & W 1 88 L 59.1059 9] June| 6: y Hast River...z204 | ___
Beaver Board 8s 1933 Feb| 8: Flith Avenue* 1150 (13 Brookiyn Unlted States
Beaver Products 714s.1942 ) May Apr | Fifth 165 |Westches. Tr
Belgo-Canadian Pap 651943 3 i 063{ June| 963 June | Flrst.. Irs 3 355 Brookiyn |
Beth Steel equip 7s__1935 27 i 1023 Jan| 104 Feb ~ . --~ ||Brooklyn Tr.| 470
78 1923 3 100 June| 105% Jan S -~ [Kings County| 800
Canadlan Nat Rys 78.1035 } ¥ 1063¢ May| 1105 Jao o I u 240 |[Manufacturer | 265 | ---
58 1925| 993 § 083§ Mar| 993 Feb 5 ---_lPeople’s 395 | 415

Canadlan Pacific 65.. 1924 + 093¢ 007 i 993{ June| 101} Jan " Banks marked wlni.(o) are State banks, ¢ New stock, z Ex-dividend. v Ex-

Central Steel 83 1941 f 106 Feb| 108} Apr | rights.
ch?rco;}ldlzr;g o;‘.}tmrasmg(l} 3 3 K 923{ June|] 97 Mar —
Chic R c 5148 ' ) ¥ 98  June| 987 June . .
Citles Service 7s, Ser D '66 80 June| 933 Mar New York City Realty and Surety Companies.
10414 182}«’ 100 Mor lggiﬁ Ny 28 orices dohiars per shars.
P ¥ 1 Mar, ¢ May Bid | Asx Assoc | Bid | Amk
Colum Graphophone 8s '25 N Alllance R'lty| 98 | 105 Iu"eu M e fé’f B%Zoklyn) 163 | 170
Certlfs of deposit < 12 171 2 12 June| 35 Jan | Amer Surety.| 95 | og Mtge Bond 115 |{U 8 Casualty 140 | ___
Cons G, E L & P Balt 68 49 10214 10314 10036 Apr| 1033 Teb | Bond & M G.| 270 | 277 |Nat Surety..| 159 | 162 |[U S Title Guan 128 | 131
1931 -| 107 107 105 Apr| 1083 Jan | Olty Investing| 65 | gg N Y Title & | Westchester
99 99 97 Aprl 100 Jan Praferrad 92 08 Morteage__ 191 ! Title & Tr - 200 | 220

igitized for FRASER
tp://fraser.stlouisfed.org/




2874 Inuestuvent and Railvoad Intelligence,

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 ross 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.

Latest Gross Earnings. lJan. 1 to Latest Date. ' Latest Gross Earnings. !Jan. 1to Latest Date.

ROADS.

Week or | Current | Previous | Current | Previous | Week or | Current | Previous | Current | Previou
Month. Year. | Year. Year. I Month. Year. Year. 3 r}ggar.s

‘ $ 3 $ S |
Akron Canton & Y. |April ) I MinnStP&SSMCo April
Alabama & Vicksb. 1,034 270,011 1 1 Minn StP&SSM Sys April
Amer Railway Exp._ ril & 5 5 Wisconsin Central April
Ann Arbor 2 ) 05,211 99,817 3,424| 2,16¢ Mississippi Central. April
Gulf Colo & S Fe._ il ' 8, aMo Kan & Texas__|April
Gulf Colo & S Fe. ¢ { +Mo-Kansas-Texas _| April
Panhandle S F A 49,2, 8,198 06,34 Mo K & T Ry of Tex April
Atlanta Birm & Atl. 382,132 313,436 20 88 || _ Total System__._‘
Atlanta & West Pt_' 0 {| Mo & North Arkan. Aprn
Atlantic City A 278 93 0,4 ¢ 9 || Missouri Pacific- .. (i)
Atlantic Coast Line_ . Mobile & Ohio ~ 2d wk June
Baltimore & Ohio-_ 16318711 69,845,803 i Colum & Greenv.|April
B & O Ch Term._/Ap 337,310 237,771 1,215,267 Monongahela Conn_|April
Bangor & Aroostook Apri 756,326| 815,526 2,411,660 4 || Montour April
ellefonte Central .. Apri 11,981 7,096 48,193 5 Nashv Chatt & St L'April -
elt Ry of Chicago_ Apri 420,022 2 396 ,605/ 6,2 Nevada-Cal- ()r(‘;..()n'2(l “k June
essemer & L Erie__! April 775,64 4,619,604 Nevada Northern. _|April
ingham & Garfield Apri 39,848 12,121' 143, 130 42,784 || Newburgh & Sou Sh'April
Boston & \/Iaine___|Aprl 6, 222 ,497 27,300,4 4,833,466 || New Orl Great Nor.|May
Bklyn E D Term.. .. |Apri 344| '128.353 6| N O Tex & Mex. .. |April
3uff Roch &. Pittsb_ 2d wk June B 24 3| 4 94 4 Beaum S L & W__/April
Buffalo & Susq |April 80.521| 64,625 974.280| 603,027 | _StL Brownsy & M;April
Canadian Nat Rys-'2d wk June ,10314,141,613 102').13560 89,043,722 || New York Central. _|April
Canadian Pacific. __|2d wk June 3,187,000/3,034,000 70,200,00\ : Ind Harbor Belt.|April
Caro Clinch & Ohio. April 86 8| 630,901 3 5 2,492,246 Michigan Centrall April
Gentral of G a__ Apri 93 8,99 ¢ 2 Cleve C C & St Li_|Apri
Central RR of 874 13,416,761 | Cincinnati North_ i
Cent New England._ Apri 603,549 607,506 2,223,456, 2,529,553 Pitts & Lake Erie,
Central Vermont..._ . Apr 554,66 2,181,2 N Y Chic & St Louis
Charleston & W Car Apri 352,392 2 1,379,770 213 N Y Connecting_ ..
hesapeake & Ohio. Apri 3 942 ¢ C Y N H & Hartf__
hicago & Alton.._ Apri 2 311,937,363 10,881,008 9 689,807 N Y Ontario & West,
hic Burl & Quincy- '11435326 57,521,303 49.149,572 || N Y Susq & West_ -
cago & East I11__ 1,607,955| 9,789,594 8 044 Norfolk Southern..
hicago Great West, 162 1,933,154 8.367 411| 7 306, Norfolk & Western.
hic Ind & Louisv- - 1,552,587|1,298,105| 5,956.496! 5,046,340 || Northern Pacific_--
hic Milw & St Paul 10753'572!55.720.572 45,393,430 || Northwestern Pac- -
hic & North West._ 10666009’50 ow 474 42/236.374 || Penna RR System_ _| A 308452162280 241076727
hic Peoria & St L. 07,887 153,324 7 .)93‘ 765 737 Pennsylv RR & Co. 60819 156/48353 466 226276 895
hic River & Ind._._[A 0 3’ Balt Ches & Atl.. 09,926 380,246
7 Long Island \33812,343, 9,453,817
1199 Mary Del & Va.. 80,78 7| 273,7
37 Monongahela. .. _|A
48 Tol Peoria & West
57 W Jersey & Seash/A
v i 2,822 Total system._...
"I"Vrimm%a B‘;aflos 1 7 {:eorizix& Pekin Un.
C] alley... 4 93,89 ,920; 393,349 || Pere Marquette. -- -
Delaware & Hudson 50,695 i aay Perklomer(} A 98,
Del Lack & Western ! 22,32315,5 27.360.754 24.865.3 Phila & Reading._ .. 5,758.860
Denv & Rio Grande 69.571'2,280.326| 9.927.572| 9,294,618 || Pittsb & Shawmut. _ 9\ fa8 37,55
Denver & Salt Lake 8| " 35,137| '592,011| 477.112 || Pitts Shaw & North 6 52,99
Detroit & Mackinac Apri 54.728| 136.79 563.811 : Pittsb & West Va__ i 327.872| 175,934
Detroit Tol & Iront_|Apri ] ¢ 1 ,230.5¢ 7 Port Reading 35,323( 109,774
Det & Tol Shore L__|April 90,578 1| 1,432.905 Pullman Co 004/4,995,646
Dul & Iron Ran e April 86,007 772.007| 497 267 (% iucl;r Om& KO- 0 5
Dul Missabe & D ({)rll 187,350 732,41 Rich Fred & Potom. 5 2
Dul Sou ‘shore & Atl 2 wk June 5,84 3 440, 5¢ ,703,925 || Rutland Apri 582,/ 4 402,159,783
Duluth Winn & Pac|Ap 1 4 9| ~'938.79 ¢ St Louis-San Fran. 'k June|1,625,62011,845,356/39,621,198
East St LOulS Conn._ Aprl] 90,018 131,70 i Ft W & Rio Grand|Apri 05,097| 96,677 20,688
Elgin Joliet & East_ Aprll 3,09 285,09 . ¢ St L-8 F of Texas. |Apri
Erie Railroad April 597 St Louls Southwest_[Apri
Chicago & Erie. . Aprﬂ 937,188 4,39 3,614,451 t L 8 W of Texas A ori
NJ&N Y RR___|April ’ 5,876] 478,801 ’l‘otul system . ___|2d wk June
Evans Ind & Terre |April 18,420 72.835 54.197 St Louis Transfer_ - Aprll
Florida East Coast.|April 2 San Ant & Aran Pass/ April
Fonda Johns & Glov|May "6¢ i 361 582.6 San Ant Uvalde & G|April
Ft Smith & Western!April : 3 3 Seaboard Air Line__|1st wkJune
Galveston Wharf___|April ¢ ‘951 97. Southern Pacific.-.|April
Georgia Railroad_ April 522'356 0 5 Southern Pacific Co.|April
Georgia & Florida__|2d wk June| 30.784| 25.270 9,5¢ 74,81¢ Arizona Eastern_|April
Grand Trunk Syst._. 3d wk Mar 56 930,118 861, Galy Harris & S A/ April
tl & St Lawrence April I 1.287.80. Hous & Tex Cent..[April
ChDetCanGTJct April 473 Hous E & W Tex. Aprll
Det G H & Milw.|April Louisiana Western| April
Grand Trk West. April Morg La & Texas April
8rmr, %Ortgzsvtem ganesiuge s(,?,‘fxffs %{sz; (t)c'\':ln '7({’ wk June
reen Ba ™m Ry 5!
i St | ADHI 2 i Southern Ry Co.--|April
|
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Gulf Mobile & Nor. 877“' 10491 (1)00

Gulf & Ship Island_
Hocking Valley____|A
11l Cent (’I‘oml Syst)
Illinois Central Co
Yazoo & Miss Val
[nternat Ry of Me_ _ v
[nternat & Grt Nor_ 904 29,38 ..)35 911
Kan City Mex & Or 43,801 107, 494,863 Staten Island R T.-|April
K C Mex & O of Tex 00! 117,285 499802 Tennessee Central .| April g
{ansas Qity South. 37 7 Term RR Assnof StL|April 429, 493/ 447 1,
Texark & Ft Sm__ i 7,0 St L, Mer Bdge |/ 155 ]ADI il 408.398, 1,721,
Total system____|A 041, 318.5¢ 30,235 || Texas & Pacific. 2d wk June 9731 602, 13.648, 8‘)2
A | st st | Bleb RN A (IR T T
Lake Sup & Ishpem _ 95 08 39,4! 11.471 ster eglaware.. Apri 139, & 3,¢
Dl Tehpion Union Pacific Co---|April 07 33,241,758
Total system. ... April 160,790.042
Oregon Short Line' Abrll 2,807 24 7.7.1 11,646,782
Ore-Wash RR & N April 2,140,3¢ 4 8.754,036,
St Jos & Gr Isld._'April 71,284  250,6 1,063,328
gm(l:‘n RR (Penn)..| ﬁprll 412/ .32;2 3, .,g‘l 129 6
369,008 324,830 | 1,416,0 0 1,205,419
Virginian Rnllmad_ Avpril 1,911,143 1,532,750| 7,118, 487| 6, 422 237
Wabash Railroad../April 5,521,278 4., 370 042 r’0.504 288 18,368,201
Western Maryland. 2d wk June| 481,340 5‘).{ 347 560),25
Western Pacmc-_.. April 863 R4
Western Ry of Ala__!April 254,651 1790 977 1786 757.886
Wheel & Lake Erie. April 1,469,385 049,266 4,928,004 4,285,488
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Ala Great South.|April )
CinNO & Tex P- April
Georgia Sou & Fla|April

‘ New Orl & Nor E_|April
| North'n Alabama.|April
| Spokane Internat’l. |4\pri|
| Spok Portl & Seattle April
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ng & Salt Lake 1, 933 842 1% .)08 1055
Louisiana & Arkan_|A 37,568, 206,716
Louisiana Ry & Nav|Apri 339 6061 246,345
La Ry & Nav of Tex
Louisville & Nashv._ i 11311 252 9 929.304
Louisy Hend & St L 283,679 252,967
aine Central |April 15 986 1982 1,634,499
dland Valley.___|April '368,690| '382.576

neral Range i2d wk June 7,573| 32
nneap & St Louis 2d wk Junel 317.202' 341,099

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Weo—thone
S

D M008B LI~
NORONA-AS S

-

O o [ e

-~

Year. Decrease.

Current ‘ Previous Increase or Current ' Previous I Increase or

Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year.

| Mileage.  Curr.Yr. Prev. } T,

-8 | $
+2,663,070 17.19 || Jul 23 442,7 436..%97‘46

$
1st week Apr (16 roads).._._ 152,238 6
Sk AD i [ 907 0[475.515. 530113014, 154,
702,27 6,978,603

2d week Apr (16 roads)._.._
3d week Apr (16 roads)...._
4th week Apr 515 roads) ...
1st. week May (16 roads)-...
§nd weell(s i\/{lay ({g roag;--_.

wee! a roads) ...
4th week May élh roads;___.

8 January ...
1 587 1760 "f""}i‘"“'ﬁ%‘?%? 7015331553190 473,747 59
st weelk J 1 1s 6 Marc 35,4 533,1
2d week J::gg 51(73 ;g::i:)__-_ 7’)7| +1,459,368 48 April 234,970 235,839!521,387,412 415, 808 970 +105578442

* Grand Ra ldz & Indiana and le Oln Ohlc & 8t. Louls Included In Pennsylvania RR  z Lake Erle & Western Included In New York Central,
v Includes d Trunk System. t Includes Wichita Falls & Northwestern
@ This road 1s now operated separate from and independent of Missourl-Kansas-Tms 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.

o,
S
3

Ann Arbor .

Buffalo Rochester & Pittsburgh._
Canadian National Railways...
Qanadian Pacific Ry

Duluth South Shore & Atlantic.
Georgia & Florida R

Great Northern Rys
Mineral Range

Minneapolis & St. Lonis RR____
Mobile & Ohio RR. Co $
Nevada-California-Oregon _ -

St. Louis-San Francisco Ry

St. Louis Southwestern R

Texas & Pacific Ry. Co_
Western Marylan

SO
St
g0

[ I s Lo

1

0
W e O

LW
W D 0W—o0oLY
\1313'-3\!\1@0‘31‘\1:"3_::!
WONNWROO
PO 0O D
« U O e 4 B D

COTI 0 W= i ~JO LIS

e OTSI IR O IO O = b0 DD

‘-

e
o

o s =]
=

27,9 602.07
481,340| 203,885 187,455

Total (16 roads)________2_..2 18.675.125‘17.215.757 1,778,128
Net increase (8.48%) : I 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.

Previously reported (14 roads) ..
Ann Arbor

Seapoard Air Line.

Western Maryland

Total (17 roads)ccecacacacaa
Net increase (9.79%)

3 $
18,077,053 /16,620,465
93,576/ 136
1,189,000/ 1,053,000
468,303 293,885
19,827,932(18,058,748

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 Rallway— —Net from Raflway— —-Net after Tazes—
1923. 1922. 1923. 1922 1923. 1922.
$ $ $ $
Fonda Johnstown & Gloversville—
ay 125,690 107,699
FromJanl 665,780 582,628
Loulslana Ry & Nav Co of Texas—
April 71,390
From Jan 1 71,390
Missouri Kansas & Texas Ry—
pril 52,676 18,898
¥rom Jan 1 52,576 18,808
New Orleans-Great Northern—
ay 242,711 215,607
From Jan1 1,164,073 1,053,495

~— 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
Y(énr. chr. Ye;lr. Y%ar.

2,883,701 232,897 257,800
13,904,404 1,024,528 958,004
1,287,237 x535,127 x507,701
6,889,098 x3,304,985 x2,999,282
6,276,165 =2823,907 2271916
76,067,875 26,171,644 24,499,314

46,698

43,748
267,482

245,346

38,858
228,282

37,973
216,471

—5,020
—5,020

—9,020
—9,020

13,459
13,459

75,557
301,004

59,419

258,735 307,812 183,419

Companies.

Boston Elevated Ry..._May 3,003,799
5 mos ending May 31___..14,688,410
Duquesne Light Co....May 1,529,714
5 mos ending May 31.__. 8,265,487
Pub Sery CorP of N J.__May 6,937,071
12 mos ending May 31....81,485,854
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 8,440,002 4,796,067 4,110,819

x Net after taxes. =z After fixed charges have been deducted,

Gross Net after Fized Balance,
Earn Sl ngs. Ta.g-s. Cha‘r;acs. Su rglus.

Adirondack Power May '23
& Light Corp '22
12 mos ending May 31 'ég

206,853
151794

Appalachian Power May '23
Co '22 *127,683
12 mos ending May 31 '23 *1,465,209
22 X *1,276,481
Cities Service May '23 ¢

Company ‘22 1,435,32
12 mos ending May 31 '23 16,158,219
'22 12,926,120
May '23 1,596,042
'22 1,359,671
9,525,380 *
'22 8,186,029 *

D it Edi Co May '23 2,510.677

e o

2 mos endin ay 31 '23 13,601,

& MY 2L 155 10,888,705

Eastern Massachu- May '23 895,120

setts Street Ry '22 908,238
5 mos ending May 31 23 4,670,373
'22 4,385,380

Georgia Lt, Power Apr '23
g Rys Pr2 2

1,404,210
15,665,347
12,474,532
Columbia Gas & .

Electric Co 2
5 mos ending May 31 .;3

4,233,201
3,220,949

& Subs
12 mos ending Apr 30 %lé

Hudson & May '23
Manhattan '22
5 mos ending May 31 :gg

Apr '23

P (o)
Idaho Power Co o8

15
mos ending Apr 30 '23 *1,393,011
14 P nag *1,409,599
328,494 240,375
260,841 85 151,456
3,954,127 2,846,744
3,434,480 1,230,4 2,204,080

Pow May '23 694,665
Kansas Olty Po Y, 572908

o
ding May 31 '23 i
12 mos ending Y 35 268

gitized for FRASER
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Gross
E’arnsjnas.

839,487

Net after
Tagcs.

*216,301

Fized
'harges.
$

61,453

Balance,
Su gplus.

Market St Ry Co May g3 154,848
5 mos ending May 31 'gg
New England Co May '23
Power System '22
12 mos ending May 31 "5;

620,397
432,796
6,632,552
5,636,779
Philadelphia Rapid May '23 4,039,012
Tra,gsit. Co . ¥ 2 3,810,297

5 mos ending May 31 '23 18,740,030
'22 17,593,049
May '23 76,884

‘22

v Co 108
5 mos ending May 31 ' 2

Phila & Western

09

oo KT

Texas Elec Ry

LN N

3
2
3
2
3

'2
2
May :2
'2
51

12 mos ending May 31

(1 &)

100 ~I~10900

Do DD
et VO
—

2
Virgi(x)xla Ry & Pow May '23
'23
22
Western Union Apr '23
Telegraph Co '22 17
4 mos ending Apr 30 ’23 36,318,142
'22 31,789,301
York Utilities Co May 23 20,139
5 ending May 31 23 1})?5'%%2 *17,383
mos en May 3 y "
'22 92,556 *26,330
* After allowing for other income.—Deficit

371
*1,699,453
*1,201,947

1,774,041

o
RO O

o
5 mos ending May 31

000 SO
SO ST

1,811,272
1,552,156

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
R/\Ilblished. The latest index will be found in the issue of

ay 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 operati nues were $316,
620,098, an increase of $24,489,103. . i

Freight revenue was $197,980,518, an increase of $18,809,686, 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 $4,302,494. 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 $1,000,000 and operating economies instituted by it for
the greater part of the remainder. =

Rents of buildings and other property amounted to $1,752,478, an
increase of $1,272,894. This increase is almost entirely due to large adjust-
ments which were made in this account in 1921 relating to prior periods.

Miscellaneous revenue, $1,456,848, increased $453,747. The heavier
volume of traffic handled over the ore and coal docks at Ashtabula Harbor
accounts for a large part of this increase.

Operating Ezpenses.—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:

Mai S34/876 566 ATi8 %10
aintenance of way and structures 4,876, ec3745,
Maintenance of eqtﬁpment, 82,992,958 18 087

' B

' 131,686

168 4,376,62
,610,929 dec.283,495
8,382,256 dec.443,670
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, $372,499;
shops and_engine houses, $332,767, and telegraph and telephone lines,
£96,834. These 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 incre: 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—$3,102.8°7$1r in
loss and damage to freight, a reduction of 40%. The decrease in charges
for llaneous operations is due largely to a change in methods of
accounting in connection with stockyards. Reduction in wages of clerical
forces accounts almost eutlrelgrfor 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 I%Lhexb accounts. S

on-Operating Income.—The decrease of $1,437,77. miscellaneous
rent income is Yargely the result of adjustments which were made in the
:gﬁoglt‘ﬁserh;’ggm corresponding to those in the accounts “rents of buildings

The increase of $1,4