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Clearing House Returns.
Returns of Bank Clearings heretofore given

C, n this page now appear in a subsequent part
of the paper. They will be found to-day on pages
1091 to 1094, inclusive.

The Financial Situation.
Though a definite settlement appears to have

been reached in the matter last night there is
nothing of an encouraging nature in this week's
developments bearing on the controversy be-
tween miners and operators in the anthracite regions
with regard to a new wage and working agreement.
The operators have been making concession after
concession to the miners, probably as a matter of
xpediency, and whether an agreement is reached to-
ay or to-morrow the one fact which stands out with

?laring conspicuousness is that when the details are
ii settled the miners will be able to count one more
uccess to their credit in the gouging efforts which
hey have been pursuing with such undeviating regu-

I arity for a period of twenty years. In this period
hrough strikes or threats of strikes they have corn-
felled increase after increase in their wages, these
actics being pursued even during the critical days
hen the country was engaged in war. Large fur-
her additions had to be made to their pay at that
ime in order to prevent a suspension of mining
vhich the necessities of the war made it imperative
ust be averted. Certainly these latest additions in
he long series of wage increases ought to come off,
low that the armistice is nearly five years behind us
nd the country is struggling painfully to get back to
he normal. Instead of that we are confronted with
he monstrous proposition that not only shall there
e no scaling down of these peak wages established

in a period of war trial and war inflation, but that
these unconscionably high wage scales should be
raised still higher.
We think we are not using extravagant language

when we speak of the old wage scale which is now to
be further increased as unconscionable, because it is
matter of common knowledge that the miners on the
basis of these wages find it possible to indulge in
repeated strikes and yet manage to keep their
finances in good shape. Only last year these anthra-
cite miners, it will be recalled, were in voluntary
idleness for a full period of five months from April
1 to Sept. 1, and last Saturday they entered upon a
new period of voluntary idleness. Not only that, but
after only a year's work since the 1922 suspension
the miners' union finds its treasury in such splendid
shape that President Lewis openly boasts of it and
warns the operators that if they dare to invite a con-
test they will get the trouncing of their lives.
The outcome on this occasion is what it has been on

all previous occasions, namely a miserable and de-
testable compromise. A temporizing policy has
again been pursued when the time for yielding and
for further concessions has long since been passed
and when the issue should have been fought out to a
finish. There have been altogether too many conces-
sions, too many compromises—yea, too much arbitra-
tion and attempts at arbitration. The miners have
laid .down the proposition that they want no more
arbitration. Neither does the public, but for a dif-
ferent reason. The miners profess to be dissatisfied
with past arbitrations because these failed to give
them absolutely all they had demanded. The public
is dissatisfied with these arbitrations because they
granted the miners altogether too much, and one and
all left the consumer in complete subjection to the
miner, who accordingly has been engaged all the time
in presenting new and more onerous demands and
forcing their acceptance. The arbitrators or media-
tors have usually been kind-hearted men who be-
lieved in compromises, and the result of the compro-
mise has invariably been to give the miners the
greater part of what they demanded. There is, of
course, no end to such a process, and the operators
and the public will remain in the clutches of these
miners and their union until the public makes up its
mind to bear the hardships incident to a struggle to
the finish and resolves to do without anthracite, no
matter what the length of time and no matter what
the discomfort and inconvenience, until the miners
have been vanquished and an end is put for all time
to gouging operations.
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Mercantile insolvencies in the United States dur- ing 1,263 def
aults that occurred during that month,

ing August were slightly more numerous than in the an average indeb
tedness for each of the latter of $12,-

preceding month, but with this exception they were 090. Duri
ng August of last year the number of the

fewer in number than for any month since Nov. 1920. larger failure
s was 59 and the indebtedness $20,385,-

The indebtedness involved continues quite heavy, 557, leaving $19,89
4,161 of liabilities for the remain-

though somewhat less than for the preceding month, ing 1,655 defa
ults that occurred drring that month,

some large failures, particularly in the manufactur- an average
 indebtedness for each of the latter of $12,-

ing division, accounting for a considerable portion 021. In the man
ufacturing division during August

of the total amount. The defaults during August, this year, 
the class embracing machinery and tools

as reported by R. G. Dun & Co., numbered 1,319, with again shows an increase in the number of defaults,

total liabilities of $34,334,722. These figures con- as contrasted with August 1922, and the 
amount of

trast with 1,231 insolvencies during July, for $35,- indebtedne
ss is heavy. On the other hand, a notable

721,188 of indebtedness and 1,714 similar defaults decrease appears in the number and in the amount

during August 1922, involving $40,279,649. Only of indebtedness in the clothing manufacturing divi-

mercantile failures are here included, banking and sion this year. Most of the other manufacturing divi-

other financial defaults being tabulated separately. sions
 report fewer failures in August this year than ,

For nearly three years insolvencies in commercial in Augu
st 1922, and in most instances the indebted

lines have been exceptionally heavy, both in number ness is somewhat smaller. As to the trading di
vi-

and liabilities. Improvement is noted this year, al- sion there is a considerable decrease all along the ,

though the losses are far in excess of any similar line both as to number and liabilities, the only excep-

period prior to 1920. For the eight months this year tions being the two classes embracing liquors and to-

the mercantile defaults have numbered 12,274 and bacco, also hardware, in which some increase in the

the amount of indebtedness has been $329,479,978. number of
 defaults during August this year appears

During the corresponding eight months of 1922 there in comparison with those of August 1922.

were 16,851 similar defaults and the indebtedness

was $454,006,369. The number and amount during Needless to say, the outstanding event in world

the. first eight months of 1921 were also heavy, but affairs was the earthquake i
n Japan a week ago to-

prior to that time losses were relatively much less. day, Sept
. 1. It resulted in explosions and conflag-

From 1900 to 1920 the aggregates of liabilities for a rations, which, according to the earlier reports, prac-

twelve months' period exceeded $200,000,000 only tically destroyed Yokohama and Tokio, greatly clam-

five times, and two of the five were the first years of aged several othe
r cities and towns, involving an es

the war in Europe. The improvement this year is in timated property loss of several billions of dollars.

both the manufacturing and trading divisions, al- The loss 
of life was placed as high as 300,000, but it

though, as noted above, some large failures in the was exp
ected that the early estimates would be con-

manufacturing division continued to add materially siderably reduced ultimately. The figures have not

to the losses, been changed greatly by those so far received.

During August this year there were 385 manufac- Prompt m
easures were taken in this and other coun-

turing defaults reporting liabilities of $15,987,913. tries to 
raise large sums of money with which to re-

These figures contrast with 420 similar defaults in lieve the untold suffering caused by the catastrophe.

August last year reporting $13,101,361 of indebted- On M
onday, Sept. 4, President Coolidge issued an

ness. In the trading division there were 888 defaults appeal 
to the people of America "to contribute in

in August this year with $13,124,649 of liabilities, aiding 
the unfortunate and in giving relief to the peo-

whereas in August last year the number was 1,231 ple of "Japan." He recommended that the contribu-

and the indebtedness $18,345,843. In both divisions tions be sent to "the American National Red Cross

the number shows a large reduction this year, and as at 
Washington or to any of the local Red Cross chap-

to the trading class, liabilities in August this year ters for transmission to Japan." Through Washing-

are 40% less than they were a year ago; on the other ton 
dispatches Wednesday morning it became known

hand, the liabilities for the manufacturing class that "immediately following the issuance of the

show an increase this year of 22% over the corre- 
President's appeal, the National Red Cross started

sponding month of 1922. As to t' e third class, the 
national fund with a gift of $100,000 for the re-1

agents and brokers, defaults during August num- lief o
f the Japanese, and $10,000 to be applied to the

bered 46 with an indebtedness of $5,222,160; during relief of Americans in the disaster zone." Later the

August 1922 the number was 63 and the indebtedness same 
day it was stated in Washington telegraphic ad-

$8,832,514. The comparison as to the large and small vices that "inauguration by the American Red Cros

failures—meaning those reporting as to each an 
in- of a $5,000,000 campaign for relief of the Japanes

debtedness of $100,000 or more—reflects more earthquake sufferers was announced to-day by Elio

clearly the heavier losses in the manufacturing divi- 
Wadsworth, Treasurer of the organization, after

sion. There were 27 manufacturing defaults during conf
erence with President Coolidge, Secretar

August, with aggregate indebtedness of $10,095,052, Hoover, 
and Japanese Ambassador Hanihara." Th

leaving only $5,892,861 of indebtedness for the re- Salvation Army announced that it would undertak

maining 358 manufacturing insolvencies-7% of the to raise $5,000,000 also. A committee of prominen

manufacturing failures and 63% of the manufactur- bankers 
and business men, headed by Dwight W

ing liabilities. In the trading class there were 23 Morrow 
of J. P. Morgan Co., has been organize(

defaults, with aggregate indebtedness of $4,349,378, to 
supplement materially the $1,000,000 allotted t

and in the third class, embracing agents and brok- New •Yo
rk City by the Red Cross. The committee'

ers, six failures report an indebtedness f $4,596,638. drive began yesterday. Big subscriptions have bee

In all, including manufacturing, trading and brok- received already. Already the response in this an

ers, there were 56 large defaults during August this
 other large cities to the Red Cross call ha

year, with an aggregate indebtedness of $19,041,068, be
en prompt and generous. It is confidentl.

leaving $15,293,654 of indebtedness for the remain- expect
ed that the full amounts will be raised
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Naturally there has been great anxiety in this
country as to the safety of the many Americans
known to have been in the stricken cities at the time
of the disaster. The State Department at Washing-
ton heard officially on Tuesday "of the safety of
Ambassador Cyrus E. Woods and all members of his
staff in the Embassy at Tokio, and the death of Max
D. Kirjassoff, the United States Consul at Yoko-
hama, and his wife." Terrible as the disaster was, it
has had its compensating features in a business way
for America already. Active inquiries have been
made for large amounts of pipe, nails and other con-
struction materials, also large shipments of food
and food supplies from this country. Sterling ex-
change declined rather sharply on Tuesday, as did
Japanese bonds. American stocks supposed to be
held in London declined the same day, but rallied on
Wednesday. The silk market was specially affected,
no effort being made on Tuesday to conduct transac-
tions. It is still in an unsettled state. New York
bankers were of the opinion that Japan would be able
to make rather large purchases in this country for re-
construction purposes, with funds already on deposit
and with credit. Naturally the idea was expressed
in some circles that Japan later would be compelled
to float a large loan in America. This idea still pre-
vails.
The most important announcements in the late

cables last evening, from a financial and economic
point of view, were the following: "The Jaaanese
Government has proclaimed a 30-day moratorium
for payments falling due from Sept. 1 to Sept. 30.
The moratorium is inapplicalbe outside the zone of
the disaster. All the principal banks in Tokio are
reopening. The Bank of Japan is virtually intact.
The contents of the vault of the Mitsui Bank, includ-
ing books and important papers, were saved. Like-
wise the Mitsubishi, Taiwan and Chosen banks and
the Industrial Bank of Japan all are in good condi-
tion."

It was reported through an Associated Press cable
dispatch from Osaka that on Sept. 3 a new Japanese
Cabinet was formed, with Count Gombei Yamamoto
as Premier and Minister of Foreign Affairs. Ac-
cording to a cablegram from Osaka on Thursday, "a
Deputy representing Osaka in the National Parlia-
ment, who returned from Tokio, said the new Cabinet
of Premier Yamamoto was installed out of doors,
with ceremony at 7 o'clock on Sunday evening. The
ceremony was held on the turf of the compound in
the ward of Akasaka, which was detached from the
palace." It was explained that "this unprecedented
procedure was followed because it was feared to hold
it indoors, as the earthquakes were continuing at
that time." The dispatch further stated that "after-
ward Premier Yamamoto held his first Cabinet meet-
ing outside his official residence to discuss relief
measures." At its "inaugural session" in Geneva on
Monday the League of Nations unanimously adopted
a resolution of sympathy for Japan proposed by Sir
Joseph Cook, "first delegate for Australia," and sec-
onded by Augustin Edwards, "the Chilean Minister
at London, and last year's President of the Assem-
bly."

In the presence of the Japanese catastrophe, the
trouble that so suddenly arose last week between
Italy and Greece has not attracted the attention it
deserves. Yet certain aspects of it are of world-wide

importance. Italy has maintained a determined, and
seemingly even stubborn, position in the defense of
what she calls her rights with respect to Greece. As
noted briefly in last week's "Chronicle," the Greek
reply to Italy's ultimatum was not acceptable to the
Italian Cabinet. The League of Nations promptly
signified its intention to act upon the appeal of
Greece that the controversy be settled by that body.
According to a special dispatch from Geneva under
date of Aug. 31 to the New York "Times," the Coun-
cil of the League of Nations' agreed to consider the
following day the question of the occupation of Cor-
fu, when the appeal of the Greek Government for in-
tervention was to be formally laid before it. In an
Associated Press cablegram of the same date it was
said that "the Greek delegation here received instruc-
tions to-night to submit the Greco-Italian dispute to
the League of Nations." M. Politis, head of the Greek
delegation, "announced to-night [Aug. 31] that,
acting under Article 15 of the Covenant of the League,
he would formally submit the case to the League to-
morrow morning by means of a communication to the
Secretary-General, setting forth Italy's demands and
Greece's reply to them and explaining that Greece
considered it her duty to have the League pass on the
controversy, believing her attitude just and reason-
able." Commenting on the League, and what it
might or might not be able to do in this emergency,
the London correspondent of the New York "Times"
cabled last Saturday evening that "within the next
few days it will be demonstrated to the world
whether or not the League of Nations has practical
value. Its moral influence has undoubtedly not yet
reached the pitch which its supporters expected from
it, and it is handicapped by the fact that the League
does not include all the nations whose voices count
in the world's affairs. Still, if the League can avert
the imminent danger of war between Italy and
Greece it will have largely justified the hopes of its
founders." He added that "the Greek Government
has already made an appeal to the League, but Pre-
mier Mussolini is reported to have declared that the
League is not concerned, as the dispute is a matter
affecting only the parties directly concerned in it.
This attitude is considered here to be a denegation
of the principles upon which the League was founded
and to which Italy subscribed, and .there is generally-
expressed criticism of Mussolini's 'mistake,' as it is
euphemistically described in the London 'Times,' or
his 'sinister adventure,' as the Daily 'News' less dip-
lomatically puts it. As the London 'Times' points
out, the Covenant of the League of Nations provides
for a hearing of controversies such as that which ex-
ists between Italy and Greece, for a report thereon
and for the application of certain very stringent
sanctions to any member of the League who may re-
sort to war in disregard of its covenants." The Paris
correspondent of the New York "Herald" cabled
Aug. 31 that "in French circles there has been an ap-
preciable lessening of support given Mussolini's pro-
gram since yesterday, chiefly due to the growing im-
pression that Italy is seeking to establish herself not
only as the dominator of the Adriatic, but of the
Mediterranean, following the unexpected arrival of
an Italian gunboat off Tangier, ostensibly on the
peaceful mission of protecting Italian citizens there."
He also said that "apparently the Spanish official
press for the moment is better informed on Italy's
intentions than the rest of Europe. It does not hesi-
tate to announce that Italy is shortly to make her
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voice heard in the Tangier dispute in Spain's favor.

The idea of this new Latin rapprochement is partly

borne out by reports of the King of Spain's forthcom-

ing visit to Rome, where a definite alliance may

evolve."

Additional ground for the fear that was said to

have existed in London that the seizure of the Island

of Corfu, in spite of protestations by the Italian

Government to the contrary, was for the purpose of

establishing a blockade against Greece, would seem

to have been furnished by the announcement

from Rome last Sunday morning that "the

small islands of Paxos and Antipaxos, part of the

Icailian group, in the vicinity of Corfu, have been oc-

cupied by the Italians." As a partial offset to this

• idea it was added that "the Government here has

officially announced that the occupation of Corfu

probably will be the limit of Italian advances for

the enforcement of sanctions and that consequently

there probably will be a short breathing spell."

Thro.ugh an Associated Press cablegram from Ge-
neva it became known that the Council of the
League of Nations decided on Sept. 1 to take
up the Greco-Italian differences the following Tues-
day ( Sept. 4) "and expressed the hope that mean-
while the two countries would commit no acts of such
a nature as to aggravate the situation." It was also
stated that "the communication from Greece com-
mitting the crisis to the League was received on Sept.
1 at the League headquarters, thus automatically

bringing the conflict before the Council." In a Lon-

don cablegram to the New York "Times," also dated

Sept. 1, it was set forth that "Great Britain is anx-

ious to avoid taking a leading part in the Greco-Ital-

ian crisis and to leave it to the action of the League

of Nations. Lord Curzon has indeed left Bagnoles,

and is expected in London to-morrow, but the Brit-

ish views are more likely to be expressed in the Coun-

cil of the League at Geneva by Lord Robert Cecil, who

is in constant communication with Premier Baldwin

at Aix-les-Bains." The Washington representative

of the "Times" sent word the same day that "even

though the situation between Greece and Italy is

growing more serious, State Department officials
refrained to-day from making any comment. This
Government has not followed the example of the Al-

lied Powers in expressing regret to Italy for the mur-

der of Italian members of the Boundary Commission.

The Department is kept fully informed of all develop-

ments in dispatches from the American Embassy in

Rome and the Legation in Athens."

From the start it was intimated in European cable

advices that Italy would not accept a decision of the

League of Nations in the Greco-Italian dispute, or

even recognize its authority. In a special cable dis-

patch from Athens to the New York "Times" under

date of Sept. 2 it was said that "Signor Itontagna,

the Italian Minister, announced to the Greek Foreign

Office to-day that his Government will not be repre-

sented at the present meetings of the League of Na-

tions, and, therefore, does not consider itself bound

by the decisions to be made there." The correspond-

ent added that "Italy declines to recognize, Signor

Montagna said, that the League has any jurisdiction

in the Italo-Greek controversy. Italy also notified

Greece that it must pay an indemnity covering all

expenses of the occupation of Corfu, in addition to

the 50,000,000 Italian lire already demanded as the

penalty for the Tellini murders." The attitude of
France toward Italy in her dispute with Greece was
indicated in a special dispatch from the Paris corre-
spondent of the New York "Times" last Sunday. He
said that "it is understood that the French Govern-
ment has counseled the Italian Government to agree
to League intervention between Italy and Greece.
If Premier Mussolini accepts the advice given him by
Paris and London, the League will have an opportu-
nity to show what it can do. If, on the contrary, the
Italian Premier rejects this advice, it is felt here that
England and France will be called on by world opin-
ion to demonstrate just how they will maintain the
prestige of the League." The "Times" representative
added that, "despite the declarations of some fire-
eaters here that France should keep hands off and let
Italy assume a position in the Mediterranean which
would lessen English influence there, one finds in
almost every responsible quarter of the French capi-
tal sincere regret for the heroic tactics of Mussolini,
whom some papers go so far as to lambast with the
title 'Duke of Castor Oil.'"
Later Premier Mussolini's attitude toward the

League of Nations became even more pronounced.
The Rome correspondent of the New York "Times"
cabled Sept. 3 that "Premier Mussolini will resist
any attempt of the League of Nations to intervene in
the dispute between Italy and Greece, and if the
League passes a vote protesting against his action
in the Corfu crisis he may even go so far as to de-
nounce Italian membership in the League." The dis-
patch further said that "he made this statement in
an interview to-day in which he volunteered the b-
servation that Italy had little faith in the League,
anyway." It was said that "he confirmed his pre-
vious declaration that Italy was ready to evacuate
Corfu as soon as Greece complied with his conditions,
integrally and literally, and not before. If she did
not comply, he said, Italy was ready to remain in
possession of that island indefinitely. He also re-
peated his declaration that no further sanctions were
contemplated unless Greece did something further
to merit them." Mussolini's position was still fur-
ther outlined in another Paris cablegram to the New
York "Times" also dated Sept. 3, which said that
"Italy has defied the League of Nations and will
probably be permitted to maintain her defiance. The
Quai d'Orsay received word this afternoon that the
Italian delegate at Geneva had been instructed to say
to the Council of the League at to-morrow's meeting
to consider the Greek demand that the League inter-
vene in the Greco-Italian crisis, that Premier Musso-
lini refused to agree to the intervention of the
League." The Rome representative of the New York
"Herald" cabled that "it would take a Japanese
earthquake to move Mussolini. He remains unshaken
by the storm of criticism from England and the dis-
cussion by the world of his Corfu coup, with Italy
calmly enthusiastic behind him. He, for he is the
whole Italian Government, has questioned the com-
petency of the League of Nations to decide a matter
in which the national honor and lives of Italians are
involved."

In a cablegram from Rome, Sept. 4, the correspond-

ent of the London "Daily Mail" and the New York

"Herald" asserted that "more than ever in his re-

markable career Mussolini at present not only gov-

erns Italy but also is Italy. Behind him stands the

whole Italian nation in a union that has forgotten

•
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party enmities." In an interview the Italian Pre-
mier was quoted in part as follows as to his policy
in dealing with Greece: "I ordered the Italian navy
to occupy Corfu because I know the Greeks and was
aware that if I did not take a pledge for their pay-
ment of reparations I would get nothing out of them.
I have now taken plegge and I will retain it until
there has been a complete and literal fulfillment of
the conditions of my ultimatum to them. If the
Greeks fulfill these and pay up I will withdraw from
Corfu, but they had better pay soon, for next week
the price will be higher. These naval operations are
expensive. Battleships won't steam on songs. There
will be no war. South Slavia has many reasons for
not taking this opportuntiy of tr.ying to make trou-
ble. It is time some of these small Balkan nations
learned that Italy is not an insignificant nation with
a few million inhabitants but a great Power, strong
in her own strength. My policy is thoroughly pa-
cific. I know that the world has need for peace for h
long time to come. But to secure peace you must be
strong." In another cable dispatch from the Italian
capital, likewise dated Sept. 4, it was stated that
"Mussolini dealt Goliath, in the person of the League
of Nations, a shrewd blow this morning, when, fol-
lowing his announced policy not to tolerate League
action in the Italo-Greek crisis, he said that if the
League nevertheless decided to take up the Greek
request for its intervention Italy immediately would
withdraw. At a special Cabinet meeting this morn-
ing, before all his Ministers, Pre ier Mussolini sub-
mitted this decision for their approval, which was
immediately given by the Cabinet. The session did
not last long and debate was cut down to a mini-
mum."

The Fourth General Assembly of the League of
Nations opened its sessions at Geneva on Sept. 3.
Dr. Cosmo de la Torriento of Cuba was elected
President. Otherwise, the New York "Tribune" cor-
respondent cabled, only routine matters were
acted upon at that session. He declared /that "the
small nations are virtually unanimous in the idea
that Mussolini should be sharply brought to book
while the crisis is still in the incipient, although dis-
tinctly dangerous, stage, rather than that the whole
issue should be postponed possibly for several
months through the intervention of the judicial
branch." He further asserted that, "could a vote
have been taken on the Greco-Italian case in the
Assembly to-day there is no question that Italy to-
night would stand morally condemned for its pre-
cipitate action against a smaller and weaker nation.
Sympathy for Italy is almost entirely lacking here."
From the London representative of the New York
"Tribune" came a dispatch stating that, "although
the British Foreign Office is receiving various com-
munications bearing on the Greco-Italian crisis,
there will be no important official action here until
after the Council of the League of Nations has acted
on the Greek request for intervention by that body.
Reports from Rome indicating that Premier Musso-
lini is determined against League intervention do not
affect this attitude on the part of Great Britain."
The Associated Press correspondent at Geneva ca-
bled Sept. 4 that "a member of the Italian delegation
to the Assembly of the League of Nations to-day au-
thorized the League Secretariat to deny that Italy
had ever officially repudiated the competency of the
League to handle the Greco-Italian crisis." Accord-

ing to the dispatch also, "'we are awaiting the return
of Major Giuriati from Rome, and then we will de-
termine our final official attitude,' said the Italian
spokesman to a member of the Secretariat. 'Person-
ally,' he added, think it is likely we may ask the
Permanent Court of International Justice to pass
upon the competency of the League.'"

The Greeks submitted a plan the same day for in-
quiring into the killing of the Italian members of the
Inter-Allied Commission. The Geneva correspond-
ent of the New York "Times" cabled that "Nicholas
Politis, delegate of the Greek Government, to-day
proposed to the Council of the League of Nations that
for the settlement of the dispute between his country
and Italy the Council should appoint one or more
neutral representatives. 1. To superintend in
Greece the judicial' inquiry already begun by the
Greek authorities and also the trial of those held
responsible for the murder of the Italian officers of
the Albanian Boundary Commission. 2. To assist
in the work of a commission, the appointment of
which has been proposed by the Greek Government,
through the Council of Ambassadors, to investigate,
both in Albania and in Greece, the circumstances
which preceded and accompanied the crime. 3. That
the Council should instruct a commission composed
of three high judicial authorities—one Greek, one
Italian and one neutral (for example, the President
of the Swiss Federal Tribunal or the President of the
Permanent Court of International Justice)—to meet
as soon as possible in Geneva to settle the amount of
indemnities which it is just that Greece should pay
the families of the victims. 4. That the Council
should agree that the Greek Government forthwith
deposit in a Swiss bank 50,000,000 lire as a guaran-

tee for the immediate payment of whatever indemni-

ties may be decided upon." The "Times" correspond-

ent added that "these proposals were made at a meet-

ing of the Council held this evening at the Secreta-
riat of the League, in the course of which Signor Sa-
landra, head of the Italian delegation, asked for a
postponement of the discussion of the Greco-Italian
incident, until Signor Giurati, his associate, should
have returned from Rome with new instructions."
Discussion of the Greek proposals was taken up on

Wednesday. The New York "Times" representative
said, in his account of the session, that "in an unmis-
takable manner Lord Robert Cecil for England,
backed by representatives of all the small Powers,
and by most, if not all, of the large Powers that are
members of the League of Nations, to-day showed
that, in face of the refusal of Premier Mussolini to
recognize the authority of the League to intervene in

his dispute with Greece, they were determined to
stand firm for the League and Covenant." He ex-
plained that "it was the Council meeting, open to the
public and press, that Lord Robert, with as dexterous

a move as any diplomat ever made, showed Musso-

lini and the world that the League Covenant was a
reality. The meeting had been called to hear Signor
Salandra's statement of the Italian attitude. Vis-

count Ishii of Japan presided. In the room there
were delegates and newspaper men from nearly forty
nations. In a quiet voice the Italian delegate read
his Government's message. It was a reasoned state-
ment which did not fail to have its effect." The cor-
respondent added that "Nicholas Politis, the delegate
of Greece, immediately asked permission to reply.
In a speech which was admittedly a wonderful piece
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of oratory, delivered in perfect French, without a

moment's hesitation, he took his argument to its con-

clusion." In part he said: "'If the thesis were

adopted that the Council of the League of Nations

should refrain from taking action every time that one

of the parties contested its competence, that would

be the end of the League of Nations.'" Continuing

his outline of the session the "Times" representative

said: "When the two statements had been made Vis-

count Ishii proposed that there should be an adjourn-

ment for their consideration. It was then the turn

of Lord Robert Cecil to speak. He agreed at once

that an adjournment was advisable, as the Italian

communication was undoubtedly 'one of the gravest

• possible importance.' Then, in his habitually calm

tones, though not without a suggestion of emotion,

he asked that there be read in English and French

Articles X, XII and XV of the Treaty of Versailles.

When the reading was finished Lord Robert, still

seated, said: do not want to add anything except

this: I would point out that these articles are to be

found not only in the Treaty of Versailles, but also

in the treaties of St. Germain, Neuilly and the Tria-

non, and if these treaties are to be disregarded

the whole settlement of the new Europe will be

shaken.'"

• Through a special Paris cablegram to the New

York "Times," filed Wednesday evening, it became

known that "the Conference of Ambassadors to-day

accepted in principle the proposal for an investiga-

tion of the causes of the Greco-Italian dispute after a

long session, at which it discussed the Greek reply to

the Ambassadors' protest against the massacre of the

Italian mission, which was acting under the author-

ity of the Conference. It was announced that the

methods to be pursued in the inquiry would be stud-

ied at once." It was added that "there is hope in of-

ficial circles in Paris that the League will decide to

ask the Conference of Ambassadors to act on the

crisis." The Associated Press representative in

Paris cabled Thursday afternoon that "settlement

of the Greco-Italian conflict through the Council of

Ambassadors (instead of the League Council) still
is regarded in French circles as the most likely pro-
cedure to be adopted." He further stated that "re-
ports from London that Premier Mussolini has de-
cided to refuse the intervention of the Ambassadors'
Council, as Well as the League of Nations, is disbe-
lieved in official quarters here. It is pointed out
that Mussolini himself called the attention of the
Ambassadors' Council to the assassination of the
Italian officers, thus accepting the Ambassadors'

jurisdiction."
It was made plain in Geneva cable dispatches yes-

terday morning that the members of the League of

Nations were determined to settle their own status
in the Greco-Italian controversy before adjourning.
The New York "Times" representative at that centre

said: "There being no imminent danger of war in

the Near East, the majority of the members of the

Council of the League of Nations are preparing to

take their time about settling with Italy the question
of the League's competence to intervene in her dis-

pute with Greece. One after another to-day the other

members of the Council, with the exception of France
and Brazil, pronounced their firm belief and that of

their Governments that they were competent. But
Signor Salandra, in the name of his Government,
maintained his negative. Nevertheless, there is a

firm determination on the part of England, Belgium,

Sweden, Uruguay, Brazil, China and Spain, all mem-

bers of the Council, that this Assembly of the League

shall not adjourn until the matter has been carefully

and fully thrashed out, and the competence and au-

thority of the League proved and admitted." The

attitude of Great Britain was set forth in part as fol-

lows in a cablegram from the London correspondent

of the New York "Tribune": Though the British

Government still insists the Greco-Italian dispute is

a matter for League investigation, the Council of

Ambassadors and secret diplomatic channels also

are being employed to reach a solution, and there is

reason now for hoping Premier Mussolini will yield

gracefully."
In an Associated Press cablegram from Paris last

evening it was stated that "the Inter-Allied Council

of Ambassadors, after considering the Greco-Italian

dispute, announced upon adjournment this evening

that the decision taken would be kept secret pending

the dispatch of a note to the Greek Government, a

copy of which will also be sent to the Council of the

League of Nations now sitting at Geneva." The cor-

respondent added that "the text of the note, it was

promised, will be made public to-morrow noon" (to-

day).

As to German reparations matters, "the end of

passive resistance is approaching." This assertion

was made by the Berlin correspondent of the New

York "Tribune" in a cablegram to his paper under

date of Sept. 4. The correspondent added that "os-

tensibly this will come at the initiative of the Ruhr

population itself through official action of the Ruhr

trade unions, thus releasing the Reich Government

from the painful task. At least, such is the program

which now appeals most to the Government, accord-

ing to information supplied to the 'Tribune' to-night

by a leading Socialist spokesman very near to the

Cabinet. This highly placed personage frankly says

the Ruhr situation is becoming increasingly difficult

and every effort must be made to end the unequal

struggle." The Berlin cable advices practically all

week contained increasing evidence that the present

Ministry•would take steps to settle the long-standing

controversy over reparations by direct negotiations
with France. The New York "Tribune" representa-
tive claimed to have quite positive information to
this effect and cabled that "from sources close to the
Government the 'Tribune' learns that Chancellor
Stresemann has definitely decided upon direct con-
versations with France on those points of conflict
which thus far have constituted the chief obstacle to
general negotiations between the Allies and Ger-
many." He also asserted that "the first of these
points is passive resistance. On this score the Gov-
ernment is working out definite proposals intended
to satisfy French prestige and still avert the impres-
sion of a German capitulation. The proposals will
revolve along the line of reciprocal concessions by
both sides, culminating in Germany's withdrawal of
financial support for the passive resistance and the
return of the Ruhr workmen and officialdom to nor-
mal activity." As a potent reason for attempting to
reach a settlement, the "Tribune" representative said
that "the Ruhr conflict is now costing Germany 50,-
000,000,000,000 marks daily, or about 65% of her to-
tal daily output of paper money. So long as this
drain continues it is recognized that marked results
hardly can be achieved in the Government's efforts
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to improve the general financial situation." Accord-

ing to his information also, "another feature of the

Cabinet's settlement proposal concerns direct eco-

nomic co-operation between France and Germany

along the lines touched upon in Chancellor Strese-

mann's speech at Stuttgart."

Commenting upon a speech made by the Chancellor

at Stuttgart on the afternoon of Sept. 2 a special

representative of the New York "Herald" said, "in

cautiously camouflaged phrases, Chancellor Strese-

mann, speaking before a political assemblage here

this afternoon, offered the Allies a share in German

industry, and intimated that if negotiations should

be entered into the basis of passive resistance would

be abandoned in the Rhineland and the Ruhr." In

the judgment of the correspondent, "his utterances

are undoubtedly the most far-reaching contribution

toward settlement of the Ruhr problem that has

emanated from the German side since the French

troops marched into Essen last January. Warm ap-

plause by his Wurtemburg supporters greeted an ad-

dress which contained no hint of conditional sur-

render to French demands, such as Dr. Stresemann

has been accused of having in contemplation." The

dispatch stated also that "from the start the Chan-

cellor emphasized that the initial aim of his policy

was restoring the freedom of the population of the

occupied area, and restitution of complete German

sovereignty there.• The Allies, he recalled, demanded

guaranties of actual reparational performance by
Germany."

Additional evidence that Germany and France

gradually were getting closer to direct negotiations

and a possible settlement seemed to be found in a

Paris cablegram to the New York "Times," dated

Sept. 3. The correspondent said that "Premier Poin-

care plans to declare in the near future that France

is willing to enter into an economic accord on a very

large scope with Germany. The making of this co-

operative arrangement between the industries of the

two nations, which has been sought persistently for

eight months by the German industrials headed by

Hugo Stinnes, can, however, only follow a satisfac-

tory reparations arrangement with the Berlin Gov-
ernment. This M. Poincare is prepared to discuss

the moment Germany signifies her readiness to re-
voke the Ruhr resistance orders." He further as-
serted that "at the same time the Premier has an
agreement with the French industrials that they will
undertake no big business agreements with the Ger-
mans before the Paris Government signifies that the
right time has arrived."
For several days the Berlin dispatches have con-

tained rumors of a coming dictatorship for Germany.

In a cablegram filed Thursday evening, the New York
"Times" correspondent said that "at a long council
meeting to-day the Stresemann Government resolved

for all practical purposes to wield dictatorial powers
without calling it a dictatorship, it being feared that

the use or such a word might provoke civil war." He
declared that the following measures were agreed
upon: An immediate determined attempt to check

the fall of the paper mark; the creation of a special
Devisenkommissar, or Foreign Exchange Commis-
sioner, in the Economies Ministry invested with wide
powers enabling quick drastic decisions; centraliza-

tion and the sharpest State control of foreign ex-

change and bank note traffic with increased jail sen-

tences for violators of regulations; conscription, and

if necessary, confiscation of foreign exchange and

foreign bank notes except holdings for legitimate

business purposes, defined as the minimum necessary

for vital foodstuffs and raw materials. Immediate

creation of a new fixed 'value currency to consist of

gold notes, issued by a private gold note bank. The

notes are to be based on all or part of the remnant of

the Reichsbank's gold reserve; on a foreign loan if

possible; and participation of all organized economic

Germany—agriculture, industry, commerce, trade,

shipping and banking. Several alternative plans are

available and are alike in principle. The immediate

introduction of other fixed-value currency, which

had been under discussion for several days, namely

Helfferich's gold-rye currency, which is calculated

to appeal to Germany's agriculturists and speed the

sale and distribution of the new harvest. An inten-

sive attempt to collect taxes with new Draconian

measures against tax dodgers."

As to the probability of an early settlement be-

tween Germany and France, Dr. Kurt Sorge, Chair-

man of the Board of Directors,of the National Asso-

ciation of German Industry, and principal director

of the Krupp firm in Berlin, was quoted in an inter-

view with the Berlin correspondent of the New York

"Herald" as saying that "the road to parleys with the

Entente is gradually being paved. There is a long

way to travel before we attain the pacific goal to-

ward which we are headed. Meanwhile passive re-

sistance must be continued. There has been, to the

best of my knowledge, no change in conditions in the

occupied territory, and I believe there can be none

until the Government sees fit to enter into conversa-

tion with the Allies."

Apparently the final results of the balloting last

week for members of the Dail Eireann have been

made public. On Aug. 31 the Dublin correspondent

of the New York "Herald" cabled that "the intricate

proportional representation count in the Irish elec-

tion is slowly drawing near a close to-night. The

accurate result, strangely, may not be known until

Sunday." He said that at that time "there are 115

seats filled, leaving 38 still undeclared. The strength

of the parties now is: Government, 48; Republicans,

33; Independents, 15; Labor, 12, and Farmers, 10,

giving the combined Free State parties a majority of

52 over the Republicans." Commenting upon the

returns, he said that "as a result of the election the

Cosgrave Ministry is likely to command a larger ma-

jority in the Dail owing to the collapse of Labor, the

former official opposition." In an Associated Press

dispatch from Dublin, dated Sept. 2, the following

figures were given: "Government, 415,143; Repub-

licans, 286,161; Labor, 142,388; Farmers, 135,972,

and Independents, 24,29L The total vote was 1,003,-

955." In a Dublin dispatch to the New York "Her-

ald" it was stated that "the strength of the parties

in the new Dail will be Government 63, Republicans

44, Labor 15, Farmers 15 and Independents 16.

Though the Republicans showed a slight gain the

Government party leaders express satisfaction." He

also suggested that "the added prestige from the

huge majorities accorded seven executive members

of the Cabinet has tended to strengthen the confi-

dence of the majority party in planning a program

of reconstruction as vigorous as their campaign to

restore order. The Government's position in the

Dail is strengthened by increased party strength

with an absolute majority over all other parties ex-
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cept the Republicans, who hitherto have declined to
attend the Dail anyway."
At its session on Aug. 31 "the Council of the

League of Nations considered the applications of the
Irish Free State and Ethiopia (Abyssinia) for mem-
bership in the League, and requested its Military
Commission to draft the maximum military, naval
and aerial armaments for both countries, in compli-
ance with the rules governing new members."

There has been no change in official discount rates
at leading European centres from 30% in Berlin;
6% in Denmark and Norway; 51/2% in Belgium; 5%
in France and Madrid; 41/2% in Sweden and 4% in
London, Switzerland and Holland. In London open
market discount rates were higher and short bills
were quoted at 31/8%, against 2 15-16@3% last week;
and three months' bills finished at 3 5-16@33/8%,
against 3 1-16@31/2% a week ago. Money on call at
the British centre is still quoted a , 21/8%, the same
as last week. Open market discounts in Paris ad-
vanced to 5%, and at Switzerland to 21/2%, against
41/2 and 13/4%, respectively, last week.

An addition to gold stock of £6,765 was shown by
the Bank of England in its statement for the week
ending Sept. 5, although this was accompanied by
expansion in note circulation of £280,000, which
brought about a decrease in reserve of £273,000. At
the same time the proportion of reserve to liabilities
was reduced to 18.14%, from 18.97% last week and
19.02% for the week of Aug. 23. In the correspond-
ing week of 1922 the reserve ratio stood at 18%%
and a year earlier at 13.08%. There was a decline
of £2,452,000 in public deposits and an increase in
"other" deposits of £6,466,000. Loans on Govern-
ment securities expanded £3,565,000, and on other
securities £822,000; all of which reflected the usual
strain in meeting end-of-the-m „nth disbursements.
The bank's gold holdings stand at £127,649,945,
which compares with £127,412,713 last year and
£128,410,306 a year earlier. Reserve is £22,515,000,
as against £22,982,998 in 1922 ar I. £20,427,771 the
year before. Loans stand at £70,030,000. This com-
pares with £76,789,603 and £79,827,413 one and two
years ago, respectively. Note circulation is now
£124,884,000, as contrasted with £122,879,715 last
year and £126,432,535 in 1Q21. Clearings through
the London banks for the week totaled £678,491,000.
A week ago the amount was £569,702,000 and last
year £700,284,000. Despite desultory rumors of a
possible increase in the bank's minimum discount
rate, no change was made from the 4% ruling. 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.
Sept. 5.

.0

1922.
Sot. 6.
£

1921.
Sept. 7 .

1920.
Sept. S.

1919.
Sept. 10.

Circulation 124,884,000 122,879,715 126,432,535 125,908,565 81.127,495
Public deposits  14.128.009 13,585,108 15,479,410 18,500,595 23.077,905
Other deposits 110,016,000 111,450.436 140,730,389 116,988,625 89,363,777
Govt. securities  49,848,000 43,447,645 74,046,744 59,628,129 21,657,058
Other securities  70,030,000 78,789,803 79,827,413 76,340,750 83.297,031
Reserve notes dr coin 22,515,000 22,982,998 20,427,771 15,618,752 25,587,785
Coin and bu111on_ _127,649,945 127,412,713 128,410,306 123,077,317 88,265,280
Proportion of reserve
to liabilities  18.14% 18.37% 13.08% 11.70% 22.75%

Dank rate  4% 3% 54% 7% 5%

The Bank of France continues to report small
gains in its gold item, the increase this week being
145,400 francs. The Bank's aggregate gold holdings,
therefore, now stand at 5,538,102,675 francs, con-
trasting with 5,532,002,065 francs at this time last

year and with 5,522,591,774 francs the year before;
of these amounts 1,864,344,927 francs were held
abroad in 1923 and 1,948,367,056 francs in both 1922
and 1921. During the week increases were registered
in the various items, viz.: silver, 104,000 francs; ad-
vances, 79,988,000 francs; Treasury deposits, 15,-
394,000 francs; and general deposits, 25,745,000
francs. Bills discounted, on the other hand, fell off
435,060,000 francs. Note circulation registered the
further large expansion of 634,739,000 francs, bring-
ing the total outstanding up to 37,998,782,000 francs.
This compares with 36,959,101,395 francs on the cor-
responding date last year and with 37,253,987,830
the year previous. In 1914, just prior to the out-
break of war, the amount was only 6,683,184,785
francs. Comparisons of the various items in this
week's return with the statement of last week and
corresponding dates in both 1922 and 1921 are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. Sept. 6 1923.
  Status as of

Sept. 7 1922. Sept. 8 1921'
IrCold Holdings—Franca. Francs. Francs. Francs.
In France Inc. 145,400 3,673,757,748 3,583,635,009 3,574,224.717
Abroad  No change 1,864,344,927 1,948,387,056 1,948,367,056

Total Inc. 145,400 5,538,102,875 5,532,002,065 5,522,591,774
Silver Inc. 104,000 294,540,000 285,990,628 276,832,457
Bills dtscounted Dec435,060,000 1,908,700,000 1,816,174,524 2,330,030,044
Advances Inc. 79,988,000 2,138,770,000 2,168,873,834 2.211.797,234
Note ciriulation Inc.634,739,000 37,998,782,000 36,959,101,395 37,253,987,830
Treasury deposits Inc. 15,394,000 34,900,000 23,279,400 38,316,863
General dePosits Ino. 25,745,000 1,035,149,000 2,045,971,725 2,448,487,617

The Imperial Bank of Germany ,has again outdis-
tanced its own records in its weekly statement issued
under date of Aug. 23. Note circulation this time
is shown to have more than doubled, the further ad-
dition being reported of 157,503,858,807,000 .marks,
while deposits increased 213,069,746,742,000 marks.
Other wholly disproportionate gains were shown in
the case of discount and Treasury bills, which ex-
panded 329,246,488,308,000 marks, other assets
41,967,727,660,000 marks bills of exchange and
checks 40,164,278,636,000 marks, advances 12,055,-
985,195,000 marks and other liabilities 53,365,512,-
943,000 marks. An increase of 377,564,870,000
marks was shown in Treasury and loan association
notes and of 4,905,656,000 marks in notes of other
banks. The only reductions were 80,746,000 marks
in total coin and bullion (which now includes alum-
inum, nickel and iron coin), and 4,237,000 marks in
gold. The rapidly disappearing gold holdings of
the German Bank have been reduced to 512,112,000
marks, as against 1,004,156,000 marks last year and
1,091,453,000 marks in 1921. Outstanding note cir-
culation has attained the colossal figure of 273,706,-
372,000,000 marks. A year ago it stood at 214,784,-
000,000 marks, and the year before that 77,191,000,-
000 marks.

The weekly Federal Reserve Bank statement, is-
sued after the close of business on Thursday, showed
appreciable increases in rediscounts, expansion in
note issue and a material drawing down of gold re-
serves; all of which is taken to indicate increased
activity incidental to financing the regular autumnal
movement of the crops. The combined report shows
a substantial increase in discounts of both Govern-
ment secured paper and "all other," totaling $34,-
000,000 for the two, with a small addition to open
market purchases, with the net result of an expan-
sion in total bill holdings of $35,000,000, to $1,024,-
657,000, as contrasted with- $593,448,000 last year.
Earning assets were correspondingly increased ($41,-
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000,000), but deposits fell $5,000,000. Gold holdings
were reduced $18,000,000. At New York there was a
loss in gold, mainly through the Gold Settlement
Fund, of $46,000,000. Rediscounting of all classes
of paper at this point increased $30,000,000, while
bill buying in the open market increased approxi-
mately $8,000,000, so that total bill holdings were
augmented $38,000,000, bringing the total up to
$251,058,000, in comparison with $107,596,000 for
the corresponding week of 1922. There was an in-
crease of $43,000,000 in earning assets, accompanied
by a small contraction in deposits; Federal Reserve
notes for the System increased $33,000,000. This in-
cluded an increase locally of $2,000,000. Changes in
member bank reserve accounts were comparatively
small, there being a 'ecline of $5,600,000 for the
banks as a group, but an increase of about $500,000
at the local institution. Losses in gold brought
about a further lowering in reserve ratios: 1.1%, to
76.4% in the case of the System, and 4.0%, to 80.7%,
locally.

Last Saturday's statement of New York Clearing
House banks and trust companies reflected the
strain of the month-end payments, and re-
corded large increases in both loans and deposits.
The loan item expanded no less than $73,746,000,
while net demand deposits registered an increase of
$58,632,000, to $3,626,795,000, which is exclusive of
Government deposits amounting to $21,306,000, and
represents a decline in the latter of $6,742,000 for
the week. Time deposits moved up to $469,504,000,
a gain of $12,248,000. Other changes, however, were
of considerably less importance. Cash in own vaults
of members of the Federal Reserve Bank was re-
duced $2,358,000, to $45,689,000 (not counted as re-
serve). Reserves of State banks and trust companies
in own vaults showed a small loss—$54,000; but the
reserve of these institutions kept in other deposito-
ries increased $153,000. Member banks drew down
their reserve credits at the Reserve bank to the
amount of $5,848,000, and this, together with the ad-
ditions to deposits, resulted in a reduction in surplus
reserve of $13,748,870; thus bringing excess reserves
down to $8,735,500, as against $22,484,370 a week
ago. The figures here given for surplus are on the
basis of reserves above legal requirements of 13%
for member banks of the Federal Reserve System,
but not including cash in own vaults to the amount
of $45,689,000 held by these banks on Saturday last.

The local money market was not appreciably af-
fected by current events, striking as some of them
were. While much was said as to the probability of
extensive financing in this country for Japan, as a
result of the terrible disaster in that country, the
matter has not been taken up in a definite way. So
far as reported, Japan has made no request of Amer-
ican bankers for financial assistance. The opinion
prevails in financial circles that she may arrange
temporary loans in New York and London and sell
bonds later with which to satisfy those accommoda-
tions. Secretary Mellon was quoted in a Washing-
ton dispatch on Thursday as expressing the opinion
that Japan's terrific losses would not specially dis-
turb the monetary situation in the United States.
In local circles it was suggested that financing for
Japan, and for European countries, in the event of a
settlement between France and Germany, together
with increased activity in general lyisiness in this

country, and in our stock market, might cause a ma-
terial stiffening in money rates and credits generally,
at least for a time. More encouraging reports rela-
tive to business are being received. The investment
market is quiet and the stock market only moderately
active. So far as announced the Government has not
made any withdrawals from local depositaries this
week.

Referring to money rates in detail, loans on call
this week have ranged between 43/2@0,4%, as
against 43/2@5M% last week. Monday was a holi-
day (Labor Day). On Tuesday a flat rate of 514%
was quoted, this being the high, the low and the re-
newal quotation for the day. Wednesday renewals
were again negotiated at 534%, the maximum figure,
but before the close there was a decline to 4 A
further easing was noted later in the week and on
Thursday and Friday the range was 4/@5%, with
'5% the renewal basis on both days. The above fig-
ures are for mixed collateral and all-industrial se-
curities without differentiation. In time money the
undertone was firm and all maturities from sixty
days to six months are quoted at 53/2%, as compared
with 53'4@532% a week ago. Trading was quiet
throughout, with few if any large individual loans
made. The former differential between regular
mixed collateral and all-industrial money is no longer
observed.
Commercial paper rates continue to range at 5@

53,i% for sixty and ninety days' endorsed bills re-
ceivable and six months names of choice character.
Names less well known, however, now require 534@
53/2%, against 53/4.% the previous week. A slight
increase in activity was noted, but transactions in
the aggregate were not large.
Banks' and bankers' acceptances remain at the

levels previously current. Moderate buying was

reported on the part of city and country institutions

alike, but the supply of prime names was limited;
hence the week's turnover attained comparatively

small proportions. For call loans against bankers'
acceptances, the posted rate of the American Accept-
ance Council continued at 41A%, unchanged. The
Acceptance Council makes the discount rates on
prime bankers' acceptances eligible for purchase by
the Federal Reserve Banks 41/8% bid and 434% asked
for bills running for 30 days, 431.% bid and 41A%
asked for 60 and 90 days, 4%% bid and 432% asked
for bills running for 120 days, and 434% bid and
43% asked for bills running for 150 days. Open

market quotations follow:
SPOT DELIVERY.

90 Days. 60 Dogs. 30 Dail*.

Prime eligible bills 4j©4% 43i (OH 45( c,431

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 4 Si bid

Eligible non-member banks 4)4 bid

•

There have been no changes this week in Federal

Reserve Bank rates.

Sterling exchange suffered a sharp setback this
week, largely as a result of the Japanese tragedy,
and under pressure of persistent and voluminous
offerings, price levels eventually broke to 4 50 3-16 for
demand, a loss of nearly 5 cents in the pound from
the close last Friday, and the lowest recorded figure
since the beginning of last December. In fact Euro-
pean developments, especially in the early part of the
week, were almost wholly unfavorable to sterling.
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Indications of a relaxation in tension in the Ruhr
were offset by threats of grave complications over the
Greco-Italian embroglio, which for a time exercised a
depressing effect on market sentiment. All this,
however, was subsequently completely overshadowed
by the terrific castrophe in Japan, and the, re-open-
ing of business on Tuesday, following the Labor Day
celebration, was marked by losses ranging from 3
to 4 cents. London, through which probably the
bulk of Japan's financial operations are conducted,
promptly sent materially lower cable rates and after
a brief interval of nervous- hesitancy, heavy selling,
which was generally understood to be for account of
Japanese merchants anxious to increase their New York
balances, proved a severe strain upon an unrespon-
sive market and the result was a series of more or less
pronounced recessions. An added factor in the
weakness was the appearance of a liberal volume of,
cotton bills, also grain bills, though in lesser amount.
Large quantities of exchange changed hands and
while trading was nervous and irregular, a greater
degree of activity was noted than for quite a pro-
tracted period. The speculative element appeared
to have transferred their attention from the Continen-
tals currencies to sterling and they added to the gen-
eral confusion by taking position first on one side then
on the other of the market.

Later in the week cable dispatches assumed a some-
what less lugubrious tone, and while no effort was
made to minimize the extent of the volcanic upheaval
in Japan, it became evident that losses would not be
as large as originally feared; whereupon quotations
steadied and covering of shorts brought about a re-
covery to 4 5332. Banking opinion of the probable
course of sterling is more mixed than ever now that
the situation is complicated by still another adverse
factor. London is expected to be a heavy loser
through damage caused by the earthquake and sell-
ing of sterling may consequently be heavy. More-
over, the outward movement of cotton is expected to
assume large proportions, and it was freely predicted
that unless British banks came forward with sup-
porting orders, quotations would probably go still
lower. On the other hand, it is pointed out that the
outlook for a satisfactory settlement of the Franco-
German wrangle over reparations is apparently
brighter, while more hope is entertained of a peace-
ful ending of the dispute between Italy and Greece;
so that with these momentous issues out of the way
the market might be expected to show substantial
betterment once seasonal demands and strain re-
sulting from the Far East disaster have subsided.
The report yesterday that Premier Mussolini of Italy
would abide by the decision of the Council of Ambas-
sadors was well received, and closing prices were
substantially above the low point for the week.

Referring to the day-to-day rates, sterling exchange

on Saturday last was weak, declining to 4 541A@

4 54 7-16 for demand, while cable transfers were
4 54%@4 54 11-16, and sixty-day bills 4 513'@

4 52 3-16; trading was dull and narrow. Monday

was a holiday (Labor Day). With the resumption

of business on Tuesday weakness developed .which

carried quotations down more than 3 cents m the

pound, to 4 51 15-16@4 5332 for demand, 4 52 3-16

@4 5334 for cable transfers and 4 49 11-16@4 513.,

for sixty days; lower London cables induced by the

Japanese disaster, coupled with freer offerings of

cotton and grain bills, were held responsible for the

break. On Wednesday there was another sharp

drop, this time to 4 50 3-16 for demand, on selling by
Japanese merchants; the high was 4 52 5-16, while
cable transfers ranged between 4 50 7-16@4 52 9-16
and sixty days 4 47 15-16@4 50 1-16; a marked in-
crease in activity was noted. Irregularity marked
Thursday's dealings and after early weakness there
was a partial rally with the range 4 51@4 51 for de-
mand, 4 51%@4 523A for cable transfers and 4 491A
@,4 497A for sixty days. Friday's market was higher
and more active and demand bills advanced to 4 5214
@,4 5234, cable transfers to 4 523/2@4 53, and sixty
days to 4 49%@4 50. Closing quotations were
4 50 for sixty days, 4 52N, for demand and 4 53 for
cable transfers. Commercial sight bills finished at
4 52, sixty days at 4 50, ninety days at 4 49, docu-
ments for payment (sixty days) at 4 50, and seven-
day grain bills at 4 513. Cotton and grain for pay-
ment closed at 4 5231.
Only two shipments of gold were received, namely,

£370,000 on the Olympic from England and $464,000
on the Aquitania, consigned to order.

Continental exchange was dull and heavy with
losses of varying extent in several of the leading Euro-
pean currencies and sensational new low records
established in marks and francs. Rate movements
closely paralleled those in sterling, but trading was
relatively limited in volume, the Japanese tragedy
having temporarily, thrown all Other considerations
into the background. At times trading was almost at
a standstill—the combination of German reparations,
Greco-Italian war threats and Japanese earthquake
proving too much for even the hardiest speculators.
Later in the week, however, attempts to sell were
renewed and a certain amount of nervous activity
was noted in French and Belgian francs, which lost
ground steadily and finally reached 5.513/ and 4.52,
losses for the week of 9 and 10 points, respectively.
Publication of what was considered a poor Bank of
France statement was regarded as responsible in
some measure for the weakness in francs. As to
marks, unabated Reichsbank note expansion coupled
with ever-increasing efforts to dispose of mark
holdings, completely offset the betterment in the
outlook for settlement of Germany's reparation diffi-
eulties, and German exchange values plunged further
downwards. After an opening quotation of

0.0000103I, the price level was forced down by
degrees to 0.000007, then to 0.0000053/2, and finally

0.000001 4-5 was touched. This compares with last
week's low point of 0.0000103/2, and means that a
dollar could have purchased 54,000,000 marks. Be-
fore the close, however, there was a rally to
0.0000033/. In view of the overwhelming character
of the Japanese disaster, however, even this epoch-
marking development passed almost unheeded. Lire
and drachmae showed remarkable staying powers, and
'despite the threatening aspect of affairs between Italy
and Greece, rate fluctuations were confined to a few
points. Italian currency, as a matter of fact, moved
up from the low level at the close of last week and
hovered around 4.25 for sight bills. Greek exchange
opened at a trifle under the levels established in the
preceding week, but subsequently steadied and re-
covered some 7 points to 1.843/2. This latter phase
was regarded by many as indicating a lessening of the
tension between the two countries. The currencies
of the minor Central European countries remained at
the levels previously ruling, with the exception of •
Polish marks, which in sympathy with Germany lost
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ground slightly and established still another new low
of 0.0004.
The London check rate on Paris finished at 81.60,

comparing with 80.40 last week. In New York sight
bills on the French centre closed at 5.553, against
5.62; cable transfers at 5.563., against 5.63; com-
mercial sight bills at 5.543, against 5.61, and com-
mercial sixty days at 5.49, against 5.553% a week
ago. Antwerp francs finished the week at 4.57 for
checks and 4.58 for cable transfers, which compares
with 4.58 and 4.59 the previous week. Final quota-
tions for Berlin marks were 0.0000033/i for both
checks and cable transfers, in comparison with
0.0000103/ a week earlier. Austrian kronen con-
tinue to occupy a position detached from the sur-
rounding countries, and were maintained at the fixed
level of 0.00143', unchanged. Lire closed at 4.313/ for
bankers' sight bills and 4.323/2 for cable remittances.
This compares with 4.24 and 4.25 last week. Ex-
change on Czechoslovakia finished at 2.983/2, against
2.94%; on Bucharest at 0.45%, against 0.453%; on Po-
land at 0.000414 (unchanged), and on Finland at
2.763/2, against 2.77 a week ago. Greek exchange
closed at 1.843/b for checks and 1.85 for cable trans-
fers, in comparison with 1.783/2 and 1.79 the week
previous.
The former neutral exchanges followed the course

of sterling and the other Continental currencies, and
after a comparatively steady opening, prices tended
sharply downward, with losses of from 10 to 25 points
registered in guilders and the Scandinavian cur-
rencies. Spanish exchange again turned weak and
slumped 13 points to 13.31. Swiss francs were
easier, but the loss was confined to 6 or 8 points.
With the exception of guilders which were dealt in
on a fairly extensive scale, trading was narrow and
lifeless and the volume of transactions small.

Bankers' sight on Amsterdam closed at 39.253/2,
against 39.3932; cable transfers at 39.293/2, against
39.32; commercial sight bills at 39.191A, against
39.22, and commercial sixty days at 38.833', against
38.86 last week. Closing rates on Swiss francs were
17.99 for bankers' sight bills and 18.00 for cable trans-
fers, which compares with 18.05 and 18.06 a week
earlier. Copenhagen checks finished at 18.11 and
cable transfers at 18.15, against 18.463.' and 18.503/2.
Checks on Sweden closed at 26.59 and cable remit-
tances at 26.63, against 26.64 and 26.683', while
checks on Norway finished at 16.18 and cable trans-
fers at 16.22, against 16.253.' and 16.293' at the
close of last week. Spanish pesetas closed at 13.40%
for checks and 13.443/2 for cable transfers. Last
week the close was 13.43 and 13.47.
South American exchange was inactive but a trifle

firmer, and the check rate on Argentina finished at
32.65 and cable transfers at 32.75, against 32.50 and
32.60, while Brazilian milreis closed at 9.75 for checks
and 9.80 for cable transfers, against 9.35 and 9.40 a
week ago. Chilian exchange was easier at 12.40,
against 12.50, but Peru remained at 4 12, unchanged.
Far Eastern exchange for a time failed Jo register

effects of the Japanese horror, but this was because
cable communications were completely disrupted so
far as. Yokohama is concerned, and the quotations
were entirely nominal. Later it was withdrawn.
Other currencies were slightly firmer. Hong Kong
closed at 523/2@52%, against 513%@51'%; Shanghai,
70%@70%, against 69.50@70; Yokohama, not
quoted; last week, 48.90@48.95; Manila, 49%@49%
(unchanged); Singapore, 534@53y2 (unchanged);

Bombay, 30Yi@31, against 30%@30%, and Cal-
cutta, 3074@313', against 30.35@30.50.

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 RESERVt

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922,
SEPT. 1 1923 TO SEPT. 7 1923, INCLUSIVE.

Country and
Monetary Unit.

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

Sept. 1. Sept. 3. Sago 4. Sept. 5 Sept. 6. Sept. 7.

EUROPE- $ $ $ $ $ $
Austria, krone .000014 .000014 .000014 .000014 .000014
Belgium, franc 0462 .0463 .0457 .0454 .0456
Bulgaria, lev 009450 .009471 .009485 .009486 .009529
Czechoslovakia, krone .029536 .029614 .029743 .029748 .029800
Denmark, krone 1839 .1823 .1822 .1820 .1821
England, pound sterl-

Lng .5444 4.5294 5099 4.5161 4.5278
Finland, markka .027689 .027656 .027633 .027633 .027594
France, franc 0562 .0563 .0558 .0553 .0556
Germany, reichamark .0000000995 .0000000725 .000000442 .00000021: .0000000244
Greece, drachma .017355 .018270 .017835 .017830 .018185
Holland, guilder 3932 .3933 .3918 .3921 .3927
Hungary, krone 000056 .000057 .000056 .000056 .000056
Italy, lira 0424 .0426 .0424 .0425 .Q431
Norway, krone 1630 .1623 .1614 .1617 .7620
Poland, mark 0000040 .0000040 .0000040 .0000040 .0000040
Portugal, escudo 0459 .0439 .0452 .0433 .0424
Rumania, leu 004543 HOLI- .004589 .004508 .004539 .004536
Spain, peseta 1348 DAY .1333 .1336 .1338 .1340
Sweden, krona 2669 .2656 .2650 .2652 .2654
Switzerland, franc- .1805 .1803 .179'z .1800 .1800
Yugoslavia, dinar-----010703 .010750 .010695 .010633 .010633
ASIA-

China-
Chefoo tael 7179 .7179 .7200 .7238 .7246
Hankow tad l .7133 .7133 .7154 .7192 .7200
Shanghai tael 6971 .7017 .7024 .7034 .7061
Tientsin tael 7292 .7238 .7258 .7296 .7304
Hongkong dollar .5173 .5212 .5219 .5230 .5241
Mexican dollar .5040 .5073 .5066 .5086 .5088
Tientsin or PelYang

dollar 5050 .5092 .5088 .5100 .5113
Yuan dollar 5075 .5108 .5129 .5108 .5129

India, rupee 3040 .3048 .3033 .3028 .3032
Japan. yen 4909 .4898 .4886 .4869 .4854
Singapore (S.S.) do .5308 .5317 .5321 .5313 .5313
NORTH AMER.

Canada. dollar .976019 .975922 .975964 .975634 .975296
Cuba, Peso 996875 .998750 .998813 .998750 .998750
Mexico, Peso ..485625 .483594 .484531 .487031 .490417
Newfoundland, do .973672 .973359 .973281 .973516 .972578
SOUTH AMER.-

Argentina, peso (gold) .7322 .7376 .7386 .7382 .7392
Brazil. milrels .0944 .0969 .0962 .0960 .0965
Chile. Pew (paper)-...'

1229 .1227 .1217 .1213 .1216
tTrucmav. nes° 7199 .7247 .7271 .7300 .7301

The New York Clearing House banks in their
operations with interior banking institutions, have
gained $4,143,434 net in cash as a result of the cur-
rency movements for the week ended Sept. 6.
Their receipts from the interior have aggregated
$4,952,434, while the shipments have reached *809,-
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANISINO

INSIttu LIONS.

Into I Out of Gain or Loss
Week ending Sept. 6. Banks. Banks. to Banks.

Banks' Interior movement 84,952,434 3809,000 Gain $4,143,434

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

AT CLEARING HOUSE.

Baturdag,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesd'y.
Sept. 5.

Thursday,
Sept. 11.

Friday.
Sept. 7.

Aggregate
for Week.

54,000,000 Holiday. 73,000,00049,000,000 58,000.000 68,000,600 Cr. 302,000,000

Note-The foregoing heavy 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
daily 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:
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Banks of—
Sept. 6 1923. Sept. 7 1922.

Gold. I Silver. I Total. I Gold. 1 Silver, I Total.

England__
France a__
Germany _
Aus.-Run.
Spain _..._ .

'Italy 
Netherrds.
Nat. Belg_
SwItz'land.
Sweden 
Denmark _
Norway 

_Total week
Prey. week

£ 1
127,649,945  
146,950,310,
29,567,050,
10,944,000,
101,031,000
35,566,000
48,483,000,
10,789,000
21,057,000

11,649,000 
15,154,000  

8,182,00

E I .£ I E I
127,649.945127,412,713'

11,760,000158,710,310 143,345,9011
63,475,400 33,042,450 50,111,380
2,369,000; 13,313,000 10,944,000,

26,439,000 127,470,000100,937,000,
3,024,000, 38,590,000 34,568,000,
913,000 49,398,000 50,498,000,

2,450,000 „ ,, ,
4,058,000 25,115,000 20,418,000,

15,154,000 15,211,000,  
262,000 11,911,000 12,683,000
  8,182,000 8,183,000  

E I I:
  127,412,713

11,400.000154,745,901
987,750 51,099,130

2,369,000 13,313,000
25,850,000126,787,000
3,043,000 37,611,000
741,000 51,237,000
, .
4,609,000 225:042537,0001
218,0001 1125:920111:000000

1 8,183,000

567,022,305
571,004,824

54,750,400
54,821,400

621,772,705
625,826,224

584,973,9941
585,144,593

51,006,750635,980,744
50,963,950636.108,543

a Gold holdings 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 Reichsbank 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 as 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.

Hunting the Middleman—The Obstacles
to Co-operative Agencies.

A "Progressive" demands that the next Congress
"investigate" the profits of the "middleman." A
wide field is disclosed for a Congressional investiga-
tion by this seemingly innocent demand. But there
is aameld saying, more expressive than elegant, to the
effect that you must "first catch your flea before you
can- Skin him." Can anyone tell what link in a chain
is the middle link? Ostensibly this demand for an
investigation is made in the interest of the wheat
farmer, who now stands in the spotlight though his
product is a small factor in the total agricultural
output. Suppose it is. Who is the middleman? The
impression in many minds is that this dealer who is
in ,between the producer and consumer is a leech or
parasite. Well, is the miller a middleman? In fact,
he_is a manufacturer, buying raw material (wheat)
and, turning out flour. But flour is raw material,
and the baker intervenes, turning this into bread, an
article of consumption. Now can the consumer in
the case of bread possibly buy direct from the wheat
raker, Not unless we adopt the primitive custom of
grinding grain in a stone mortar. And if the miller
and' baker are indispensable in this process of bread-
'making is not the laborer worthy of his hire?

But the demand is that "profits" be investigated.
And here's the rule. Many a large city bakery buys
flour in carload lots from the great manufacturing
millers of the Northwest. The small baker cannot
do this. He must himself pay a middleman's profit.
It becomes impossible to thus fix a rate of return
that shall begin with flour and end in bread for every
locality in the country and for every firm engaged
in this business. The control is outside the miller
and the baker and must always be ED, to at least a
partial extent. Nor is it possible to place this con-
trol in the Government. This would require an army
of agents who would no sooner make a "report" than
the vagaries of a new crop would turn all its sugges-
tions topsy-turvy. The Government does assume to

aid the buyer of grain from the warehouse by "grad-
ing" it according to accepted commercial standards.

This work is purely ministerial, of benefit to the com-

merce and credit involved, but has naught to do with

so-Called "legitimate profits," and as to what is le-

gitimate profit and what not, can it be possible any-

one thinks it feasible to average all profits and thus

determine what the intermediate handlers of wheat

should have?
Take hardware for another example. The steel

manufacturer buys raw material, say the iron in-

gots, themselves a manufactured product, and

turps this into steel bars. These in turn are
bought by implement and cutlery makers and

turned into finished products fit for use. If these
intermediate processes constitute middlemen who
can measure, and by what rule or law, the legitimate
profit of each? How utterly futile for any outside
inquiry to establish serviceable.facts in so vast and
complicated a chain of operations. From iron ore
to pocket knife, the mere labor problem involved
would be prohibitive of intelligent results. But to
return to wheat. The evident proposition is to elim-
inate the warehouse man and sell by great co-opera-
tive associations to buying co-operative associations
abroad. How will this work in fact? Throughout
the thickly settled portions of the wheat belt thou-
sands of farmers sell to the local miller to be found
in every village and town. Possibly the farmer may
sell to the co-operative association. But if the local
miller is not supported the farmer will be compelled
to buy his flour away from home—and probably pay
out more in profits than he gains through the co-
operative association process. As you go west in
this grain belt and the fields increase in size and the
population diminishes per acre, the farmer may sell
to the co-operative association, but where will it be
located? And if there be one local co-operative asso-
ciation selling to a larger will this not establish, in
another form, the "middleman"?
The trouble with this co-operative proposition,

and many do not see it, is that the co-operative sell-
ing of a single product is not a natural complement
of the' co-operative buying of many products. The
old association of farmers known as the "Grange"
proposed to eliminate the small merchant; and es-
tablished "country stores." But these soon perished
because farmers are not merchants, more than mer-
chants are farmers. There was no attempt here to
establish complementary associations on a large
scale, only to sell through co-operative stores that
which the farmer theretofore bought through the
town merchant. The farmer-management, un-
trained, did not know how to buy, to assemble, to
distribute, and to make and take reasonable profit
established by experience as necessary and just.
Hence, failure.
The standpoint and practice of buyer and seller

are not the same. The seller sells where and when
he can; the buyer buys when he will and, or, must!
The seller cannot economize by diminished selling;
the buyer can economize by diminished buying. Be-
cause there are great co-operative buying associa-
tions in England, buying many articles in large quan-
tities for sale to consumers in small quantities, and
because wheat is one of these articles, is no reason to
believe that farmers' co-operative sr lling associations
in this country can be made to fit into the needs of
English associations of consumers. They may. But
there is no complementary demand between the two,
or between the two countri s even. It is a mere leap
in the dark to hold such expectations at the present
stage of the proposed organization. We are too
much given to theorizing on a large scale without
waiting for the practical, or for growth.
Well, then, the small merch nt in the town and

village is the "middleman"! We have written of this
before. He is a mere distributer. And thousands of
these small merchants make a bare living for their
families covering a period of years. Many of them at
some time in their career fail. Many of them are in-
competent and should be eliminated. The great
mail-order houses and department stores are doing
this, and by better service to larger numbers. It is
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true a question of domestic economy enters here that
is at least debatable. These merchants have the
right of initiative and of enterprise, but only because
of efficiency. If they cannot survive under this must
they be kept alive by some form of artificial protec-
tion in a commercially free country? But let the
farmer beware of bitilding up a complicated and
cumbersome system of co-operative marketing asso-
.ciations without counting the cost of operation and
first locating his markets!

Low • Levels vs. High Levels.
Many say the law of supply and demand was not

destroyed by war, but was suspended, interfered
with. If, then, it is constantly operative, what pre-
vents its quick resumption on the coming of peace?
First, however, what is this law? It is not easy to
define it. . Supply must mean the sum total of pro-
duction for the wants and needs of life. Demand
must mean the sum total of desire for the needs plus
the wants. Neither definition is accurate or com-
plete. Production for wants is always below the to-
tal of demand. If it were not so progress would be
lame and halt. The supply for needs may be greater
than the consumption demand, or it may be less.
These two forces in our human economy are never in
equilibrium. They never will be, for the elements
are too diverse to permit such a consummation. Men
are unequal in producing power, soils are not the
same. Inequality, perpetual, is the result. And the
chief folly of to-day is the craze for theoretical equal-
ity, a thing that is forever impermanent. But prog-
ress tends toward exactly filling established needs
—and rapidly and cheaply fulfilling wants. War
enters to destroy the partial measure of equilibrium
at the time attained.
Let us proceed in another way. Supply means the

total of all supplies; demand the total of all wants
and desires. Here again there works a constant law
that tends toward equilibrium; for the supply of one
need, since many products are capable of substitu-
tions, lessens the demand for another, and the same
is true of wants. The contrary is also true; the use
of one tending to increase that of another. Add to
this the different desires of individuals and the capa-
bilities of countries, and we find that distribution
plus diversity tends toward equilibrium. Another
factor enters. Peoples are in different stages of civ-
ilization, they are widely separated, and all have the
inherent desire to trade, but have not equal facili-
ties or opportunities. Labor produces—fundamen-
tally. Skill affects supply. Machinery creates dis-
location in the amount and distribution of supplies,
but tends always to enlarge supply and cheapen cost
in labor. As so often said: We live in an age of ma-
chinery. So that the tendency here, also, is toward
equilibrium—or the giving to every man all he wants
of everything produced at the least cost in labor to
himself. Supplies are of vast variety; demands are
of greater. But it must appear that the law of sup-
ply and demand tends, always, through process of
time, to lower levels in cost price of production.
The interaction of these two forces in the life of

man is not constant, neither is it complete. All is
change. because all is growth. The still greater law
over all is the spiritual urge, that, through the ma-
terial means, lifts man to heights of happiness and
wisdom and content. Yet he too often mistakes
pleasure for happiness; knowledge for wisdom; sa-
tiety for content. His wants compel him to sacrifice

his toil and thought to the overproduction of the
non-essentials. Having made great progress in let-
ters, art and science, having harnessed nature's laws
by marvelous inventions to minister to him, he neg-
lects the satisfaction of his needs for the untried and
the luxurious. He himself is the creator of inequali-
ties that natural commerce would soon level down if
he were more temperate and more tolerant. He even
allows himself to grow morose and disgruntled be-
cause under his own- social environment some are
more .fortunate than others. Into this condition
comes world-war to distort his endeavors and disrupt
his institutions. Classes taking advantage of these
conditions seek to make better terms for themselves
in prices and wages. And the resumption of the nat-
ural law of supply and demand is all the more re
iarded.
As a consequence of the aggravated inequalities

there arises discontent. Taught by political theor-
ists that government is for the purpose of regulating
the affairs of man, the legislative divisionia our
representative democracy is sought as a source of
unlimited power to equalize the inequalities that are
inherent in the nature of things. Law is to be made
the great arbiter of destiny, the great leveler and
helper. Being in itself artificial, an extraneous in-
fluence, it only increases inequality and prevents the
natural resumption. If it succeed in aiding one class
or industry it must perforce give it undue advantage
in commercial endeavor. Inequality is accentuated;
discontent aggravated. We have come to that pass
that not A, year expires, not a Congress adjourns, that
does 'not witness some special law placed upon the
statute books. If wages are artificially enhanced
by the power of organizations shielded by law, prices
must advance in those industries in which labor is
the chief element in cost-price. If farmers are given
special credits through tax funds taken from the
people they are set at variance with merchants and
manufacturers depending on general market credits.
These higher prices and wages compel an adrance

in other prices for no other reason than that they
exist because of Governmental interferences and ar-
tificial aids. The natural law of supply and demand,
thus retarded, delays resumption of the equability
of exchange, tends to make some poor and others
rich, because of sharp bargains in the exchange of
goods, and creates an appeal to statute law that in
itself shatters an otherwise growing equability in
common business. If these things be true we are
shackling ourselves to the very condition we seek to
correct. If true, we are preventing our own deliver-
ance. If true, high levels in part are productive of
loiv levels in part. And if low levels are inevitable
in some industries that meet world competition—a
fact that cannot be altered—then we must return to
low levels in prices and wages for our only and ulti-
mate relief. If the mere existence of capital is an
oppression, which we do not admit, extortion upon
the part of labor can never bring about the fantastic
equality sought between rich and poor but forever
prevents it.
In our journey, to normalcy we have partially lost

our way. We may dismiss money and credit. They
are not germane to our thought. One is qualitative
rather than quantitative. The other is self-evolving
out of conditions rather than emitted by Government
or law. We have simply by paternalism bred more
inequality. We never can as a nation, alone, niain-
tain high levels in prices and wages, save by corn-
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plete and continuous commercial isolation with its

deprivations of those things we cannot produce.

Yet, paradoxically as it may seem, these high prices

fail us in the end. If our surplus wheat be thrown

back upon our own consumption, we have more

bread. If we do not need more bread, our endeavor

will be turned toward the production of something

else. With reference to any single product, low price

means more to use and consume, under the law of

interchange. And regardless of money, credit and

foreign trade, our main effort is to produce more,

ever more, by the application of labor to resources.

Thus, under low prices exchange is more equable

than under high, our chief concern being always the

home market.
We are not seeking to reduce prices by a reduction

of labor cost and an increase of total production.

Quite the contrary. Limitation of production on the

one hand to enhance price and increase in labor cost

to satisfy class selfishness are present aims. The

two constitute obstacles to a return to normal—or

a refrettrn to those conditions which prevailed when

the greatest interaction of forces had been estab-

lished through time and effort. The fact is we are
in the grasp of selfish schemes for the advancement

of groups and classes. We are unwilling that the
natural law of supply and demand shall resume its
sway—its leveling processes. We care nothing for

the other fellow—salving ourselves with the thought

that he cares only for himself. It is not altruism we

need so much as honesty and tolerance. Profit we

must have, in wage, in price—but profit controlled

by the competition of free effort. We are all work-

ing to the same end by widely varied ways and roads.

This end constitutes our real co-operation. To have

greater variety in life, to have more of everything for

our very own—these, bring us to a common low level

of price and high level in happiness.

The Japanese Catastrophe.

After a long term of news, mostly bad, each succes-

sive morning bringing us tales of crimes and casual-

ties, varying in minor details but little in substance,

this last fortnight seems to have added a surfeit. It

has brought us intelligence regarding Italy's hostile

attack upon Greece, and now the indescribable stroke
which has laid waste much of Japan. We may ex-

pect that the Scripture literalists who claim to have

named in advance August of 1q14 as the date of a

vast catastrophe will now declare with fresh posi-

tiveness that the end of all things is at hand. We

cannot gainsay this, for disproof and proof are alike

impossible. The loss of life at Martinique in 1902

was great, many thousands perishing within an hour

by a mephitic vapor cloud that rolled upon St. Pierre

from Mt. Pelee, but the property loss was less than in

San Francisco in 1906, where the fatalities were com-

paratively small; now the total of lives and prop-

erty gone grew by each successive report. At To-

kio, we are told, the earth rose and fell in a dozen

vertical four-inch wave movements, and when the

solid ground fails beneath men's feet there seems no

conceivable refuge.
Strata far down are said to yield and slip under

the tension of an unequal pressure. To the common

mind it might seem as if the once seething globe has
not yet cooled to its core, but we have to confess that

even science knows little of seismic shocks except the
record where they have occurred; and when science

can do little but conjecture the layman can hardly

have an opinion. The most colossal and most wan-

tonly wicked of the wars which have arenched the

world in blood has seemed, at times, as if it had

shifted all foundations except those of the physical

globe itself, and now those seem to be shaking. Has

Man's wicked folly reached and disordered them, his

murderous riot upon the surface somehow affecting
the interior strata ? Again we do not know, but we
can at least give a passing thought to the needless-
ness of men's slaying one another, for Death never
ceases his work and anon comes an earthquake or an
eruption and sweeps away tens of thousands at
once. Men and women will all go in turn, without
resort to murder or self-murder; they might sensibly
call a little patience to their aid and wait.
Many years ago, a weird spell of darkness descend-

ed upon one of the New England States, night seem-
ing to have broken in upon noon; the fowls went to
their roosts, and men's faces blanched with awe;
was the Last Day already come? The Legislature

happened to be in session, and as the strange dark-
ness crept on one member moved to adjourn. But an-
other followed him, was recognized by the Speaker,
and, said he, "Whether this is the great Judgment
Day of the Lord or not I cannot tell, but if it is I pre-
fer to be found in my place, doing my duty; so I move
that candles be brought" His words prevailed;
lights were brought, and the business of the session
proceeded. Can we not find a lesson in this forgot-
ten incident? Our immediate duty is plain—that of
succor. We have ready the Red Cross, the most
Christ-like institution on earth, and one that has
proved its practical efficiency. A friengly nation
which is both progressive and powerful, yet has had
a little soreness about us in the past because of our
supposed coldness to it as respects social and polit-
ical equality, is stricken, and we have now an oppor-
tunity to knit anew the bonds of friendship.
We are not likely to fail in doing this, yet the les-

son goes deeper. If one, with God, is a majority, mil-
lions when against God and struggling in defiance of
his eternal laws are potent only in hurting them-
selves and others. This is what we accomplish by
our selfishness, our jealousies, our mean attempts to
make classes and divisions and blocs out of what is
really one great people. The world is not yet at
peace, and we here are not contributing as we might
towards restoration because we are quarreling
among our elves. We see the misery of a debased
currency, yet many thousands among us are ignor-
antly pushing to debase ours also, through lowering
its .substantive buying power. Courage, faith, in-
dustry, calmness of mind, moderation in language,
patience to bear each his small share in the common
trouble—these virtues, as practically helpful as they
are theoretically admirable, would lighten our bur-
dens and thus make us better and sooner able to help
lighten those of the outside world.

The Williamstown Institute of Politics.

Viscount Birkenhead's remarks at the closing ses-
sion of the Institute have come in for considerable

criticism, but must not be taken as in any way indica-
tive of the assembly. From beginning to end of the

meetings the effort was made by the chief speakers

and by the leaders of the conferences to lift the

thought to the highest plane, and this with such ef-

fect that the participants in the discussions were
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held to it, and the Institute closed with the domi-
nant note of "courage and hope," the farewell words
of Canon Dimnet.
The program was divided into two distinct sec-

tions, that of the formal public addresses delivered
ncarly every evening by distinguished foreigners,
and that of the oonference Round Tables limited to
registered members, conducted almost entirely by
Americans, experts in their subjects, dealing with
topics of immediate interest, and open t , free dis-
cussion and contribution by all. In fact, special
pains were taken to make this feature more general
and important than in the two previous years. The
two series of six addresses each, by Canon Dimnet
and Sir Edward Grigg were characterized by the
same spirit. Both speakers, carrying on their hearts
the situation and needs of their own country, real-
ized the importance of the situation. They had be-
fore them always the one audience gathered as far as
possible of men and women in positions to spread its
influence. It was responsive and well informed, as
it was engaged each day in research and active ,dis-
cussion of the various topics and of all that was said.
The public speakers felt it important to lay as firm
historic foundations as possible, and, as in the case
of Sir Paul Vinogradoff, the learned Professor of
Law in Oxford, this was done in the account of the
fading away of the original conception of the Sov-
ereignty of the State, with such simplicity and clear-
ness as to make it practically a revelation.

All exalted Law and Order as the es entials of
progress, and looked to moral and spiritual forces as
primary in maintaining them. Humanitarianism
began with the ending of the gladiatorial contests in
Rome. Respect for individual rights was proclaimed
in the Magna Charta, only to be secured in the con-
tests of the long centuries through the emancipation
of the human conscience, of the Church, of the State,
and finally, in modern times, of the individual. De-
mocracy, for which the world is eagerly open, has
now only to become fit and safe for the world. The
free position of woman in the West is still little un-
derstood or known in the Orient. The power of
ideals, and respect for the authority of Right as
against Wrong have in our time found a new accept-
ance. The Ten Commandments and the Sermon on
the Mount are recognized as the "most important
creative documents," for they deal directly with the
individual, and "this is the ultimate base of an effec-
tive democracy."
For 7,000 years the struggle for human progress

has gone on. War has waged incessantly; it has
proved impossible to prevent it, and the great prob-
lem to-day is, How shall Civilization so guide the in-
evitable collision of interests as to put an end to its
terrible destructions? This is the object for which
all human progress must strive.
In the Conference section the Problems of Raw

Materials and Foodstuffs in their Commercial Rela-
tions was discussed with much interest under the
lead of Mr. W. S. Culbertson of the Tariff Commis-
sion. The fact was brought out that while the pres-
ent requirement of oil by the United States is greater
than of all the nations combined and we are produc-
ing two-thirds of the world's total production, we
own but 14% of the estimated world's total, and con-
sequently have to depend upon increasingly large im-
portations from Mexico. We have already with-
drawn from the soil more than one-third of our esti-
mated original resources, and are consuming what is

left at the rate of 5 %per annum. As we freely sell
our refined products to other countries, it is easily
seen that we greatly need such foreign petroleum
concessions as can be obtained. In the matter of rub-
ber the situation is even more adverse. The day of
wild rubber has largely gone. The industry has now
passed to the plantations, of which there are over
3,000,000 acres, chiefly in the Far East. It repre-
sents an area about the size of Connecticut and gives
employment to 1,000,000 laborers. We are entirely
dependent as purchasers, except for about 5% of the
total; and our consumption, especially in automo-
bile tires, of which we use 90% of the world's need, is
rapidly increasing. The Department of Commerce
is seeking information as to potential rubber grow-
ing areas advantageous to American development.
The conclusion of the discussion was that as a strong
economic base is essential to a nation's life all re-
sources will be striven for and should be secured.
The discussion of the Problems of the Pacific, un-

der Professor Blakeslee of Clark University, devel-
oped definite differences of opinion. Admiral
Strauss contended that by the Washington treaty we
have handicapped ourselves in the limit placed upon
our overseas bases to a point that occasions anxiety.
If we have gained a lasting peace we have gained
much; but if to do that we have sacrificed the means
of enforcing our rights if they are challenged, we
have lost much. In summing up, Professor Blakes-
lee pointed out that we have lost nothing in strate-
gical position, as we have never developed the rights
of fortification in the East which we have had for 24
years. The only thing we have yielded is the right to
fortify, which from a political point of view there
seemed little likelihood we should ever wish to exer-
cise.
The International Problems of the American Con-

tinent, under Mr. L. S. Rowe, the Director of the
Pan-American Union, awakened special interest. Dr.
Zeballos of Buenos Aires had come especially to pre-
sent the South American point of view. He was par-
ticularly concerned over the adverse change of feel-
ing toward the United States resulting from what
seemed chiefly to be entire misunderstandings. How
far he was convinced it is impossible to say, but there
was no uncertainty in the good-will of the Institute
and the genuine desire for undisturbed relations. As
we have given a careful review of the South Ameri-
can situation in our issue of August 25, it is not nec-
essary to enter into the details of it here. We shall
have something to say later, apropos of Secretary
Hughes's address before the American Bar Associa-
tion in Minneapolis.
"Race as a Factor in Politics" proved an absorbing

topic. Professor MacDougall of Harvard led the
discussion over a wide field, drawing out a large
amount of fresh information covering race distinc-
tions, the cause of race migration, the mingling of
races, and immigration to-day. In view of the ob-
vious evils of the unrestricted intermingling of
widely different races, :Ind of the frightful effect of
the impact of foreign civilization on the lower grades
of people, the abolition of all barriers and distinc-
tions, as far as possible, which many advocate, really
means degradation and chaos.
Inasmuch as nations and races possess something

of real and permanent value expressed in their
speech, their history, their religion, this must be
recognized and accepted, as in the past in the United
States. It may and, perhaps, has already become no
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longer safe, if the tendency continues to gather them
in divisive groups; and the time may come to press
the necessity of a more complete absorption, as well

as to continue select and limited immigration. A

proper loyalty will require of the immigrant a defin-

ite adoption of the new abode as a home. The situa-

tion certainly demands a well digested policy, and it

may be that some voluntary sorting out and segrega-

tion of races or populations will be recognized as the

rational plan when it can be adopted on a large scale.

Modern facilities of transportation permitting the
free movement of people may accomplish what con-

querors centuries ago did in England,, where all the

different stocks were successfully blended.
Other topics, the Near East, Russia, the League

of Nations, the World'Court, and the Law of the Air

were fully opened out, that definite individual opin-

ions might be formed. The method is characteristic-
ally American. That it could all be done with frank
thoroughness and without acrimony or personal an-
imadversion, makes the Institute a valuable contri-

bution to the nation's life. It spreads first-hand in-
formation coupled with respect for others' opinions,
which is the condition of unity.

The Anthracite Wage Controversy and
the Public.

The negotiations for a new wage contract between
anthracite miners and operators have dragged along
through the week, and the full terms of the settle-
ment are not yet known. But this much is certain,
that the miners have again won out and will get an-
other addition to their wages, the public paying the
bill as usual. We comment on this phase of the mat-

ter in our article on The Financial Situation on a
previous page. Last week's summary of the coal sit-
uation left the renewed negotiations at a deadlock
and 155,000 miners said to be out, following the cus-
tomary vote authorizing a strike order. Parleying
was resumed, however, and has been continued this
week. Several hours of it on Wednesday were
summed up as having brought from the operators
consent to make a contract on a flat 10% wage in-
crease, with all other demands of the men eliminated
except the eight-hour day, previously conceded, while
the men insisted upon an increase for the day work-
ers equivalent in amount to th t of the contract men
and still denied that they had abandoned or would
entirely abandon the check-off. Thursday's talk pro-
duced nothing tangible, "marked differences in
views being still exhibited"; though the union lead-
ers were said to be coming to think the 10% increase
"might do," they were demanding an equivalent for
the day workers and still holding out on the check-
off. Yesterday a morning session was followed by a
night session and then word came that unanimous
acceptance by the full scale committee of the miners
of the four points advanced by Governor Pinchot
had paved the way for a settlement.
It may well be doubted whether the men in ceasing

to mine coal last Saturday really counted upon more
than a brief holiday from work; their head, Lewis
(who carries himself much in the manner of a brig-
and announcing terms for a ransom and willing to
wait until those are accepted), will of course order
his marionettes back to work now that the last
possible bit 13 tribute has been wrung from the pub-
lic need, which is the capital stock of the malcon-
tents. It has been urged that t1 e public take a hand
in this matter, which can be done in two ways: by

increased replacement of anthracite with other forms
of fuel and by the power 6f public opinion, a power

which has weight according to what intelligence, de-

termination and concentration are wielding it. The

Associated Employers of Indi napolis, in their bulle-
tin for this month, say that every voice in the nation
should unite in demanding that "the public interest

shall no longer be tie playt'iing of strike promoters."
The right of independent labor to wlrk at any lawful

occupation must be upheld at any cost, they add, ap-
parently remembering that incident at Herrin. Fur-

ther, "no man or set of men has ever defied public

sentiment and successfully pursued a course which

ran counter to it; let public pinion speak to-day."
When it gathers courage and will to speak, should it
not say that the surrender of the Wilson Administra-

tion to union threats in 1916 was a piece of coward:

ice; that moral courage is profitable as well as hon-

orable, and that we shall never get industrial peace

until we stop cringing and retreating? We need fuel

now, and we needed transportation in 1916 as al-

ways; yet the "Chronicle" believed then and still be-

lieves that the better course is to have the clinch come

and settle once and for all the question whether a

misled fraction can rule the whole American peo-

ple.
There will be Welsh coal coming; let it come. Two

weeks ago, the Coal Commission estimated that the

bins of consumers contained 25 million tons of an-

thracite, seven millions more than had been distrib-

uted by the end of last December for winter consump-

tion, and that if production stops only 17 million

tons will need to be made up by that date. Too much

faith should not be given to such conjectures, yet

neither should there be premature alarm. Substi-

tutes will be found, and their use will grow, for it is

unthinkable that so resourceful a people can be per-

manently dependent upon one product of one State.

Substitutes are already beginning to be advertised.

One Newark corporation begins with the 'heading

"Good-bye Coal," declaring that it has a device by

which vaporized oil can be used, at a cost equivalent
to coal at $9. The great department stores are begin-

ning to advertise in like manner, and even if we cau-

tiously discount all such representations it will re-

main certain that only the three factors of cost,

safety and convenience need to be attained. For the

present, we must d the best we can; for the future,
it is a pretty safe deduction that Mr. Lewis and his

too-confident followers may have overplayed their

game.

Railroad Development and Indispensable

Service.

Announcement of complete success of tests of a
plan for eliminating the element of human fallibility
from the control of trains on steam railroads
prompts memory to recall the great bounds that have
been made in improving these rail carriers during
less than a century of American railroading. In re-

spect to load capacity and other factors of practical

efficiency the road of to-day compares with that of
the mid-century much as the planing machine com-

pares with the pocket knife. The light iron rails and

"chairs," the bridges and trestles, and even the road-
bed of the early days, could hardly carry the weight
of the locomotive and car of to-day; the gauge of
track has not changed, but Pll else is larger, heavier,

more powerful, and more enduring. The elements

of the old train, whether passenger or freight, were
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joined by one link and two pins, and many limbs and
lives were sacrificed in course of "coupling" and "un-
coupling"; this ancient method is replaced by draw-
bars which automatically fasten themselves by the
mere impact of approaching cars. Once there was a
brakeman for each two passenger cars, and at other
than station stops at least the engineer gave one toot
of the whistle for brakes on and two toots for brakes
off; the man on the platform wound up one brake
by the hand wheel, then stepped across to the adja-
cent platform and wound the brake on that. Next
came the automatic brake, a great improvement at
the time; pulling a cord could release a tensioned
spring which in unwinding itself automatically
turned the brake shafts and in emergency could thus
set all brakes "on." When George Westinghouse de-
vised the air brake still in use the train control was
passed to the engineer in the cab, whose hand oper-
ates the brakes with less effort and in much less time
than was once required to pull the whistle cord.
The very much heavier passenger train of to-day

could hardly be controlled by the old hand brake.
The components of a train have progressed towards
a "system," just as the road itself has progressed.
Time was when the passenger from this city to Bos-
ton or to a city in the West of that day rode over ill-
connected links; as he changed his link he bought a
new ticket and had his baggage shifted, perhaps hav-
ing to wait awhile for the next train; now, he is him-
self a sort of "through" animated package across the
Continent, or he may take a single "through" and
undisturbed 'flight to London or Paris.
Once, the brakeman on a freight train must run

along the "running-board", on the top of cars to
work the brakes and sometimes he slipped and fell
to his death; now accidents to railway men are com-
paratively rare and train wrecks so few that the haz-
ards of travel are no greater than those of ordinary
daily life, at least among the traffic of large cities.
The American railroad of to-day does vastly more
work, does it more swiftly, more accurately, more
safely, more comfortably and pleasantly, and (under
any fair standards of comparison) more cheaply
than it did a smaller work fifty years ago. Elec-
tricity keeps guard over and signals the train, gives
t light, and is more and more furnishing the driving
power, the latter being merely a question of economy
whose factors are in gradual change; to-day, the
passenger bound from New York to Boston does not
hear the puff of the locomotive until he has passed
New Haven. Under the block system now many
years in use, the line is divided into sections called
"blocks," and when a train enters one block another
train may not enter it in the same direction until the
one ahead has left it.
But the human factor remained; the safety signal

might not be given, or it might not be obeyed. So,
under the latest plan now tested, an apparatus in
the locomotive cab picks up, by "induction," a cur-
rent from the tracks and slows down or brings to a
stop any train which dangerously approaches an-
other train or a deranged switch. Without trying
to go into details, suffice it to say that by the plan
electricity takes the train control from the engineer's
hands when danger conditions occur, and exhaustive
tests have proved the feasibility of doing this.
The human factor is subject to fallibility in many

varying circumstances, and memory recalls an in-
stance of this, many years ago. A westbound freight
train on a certain road had backed on a siding to

allow a westbound passenger train to pass. Perhaps
over-tired, the freight engineer fell asleep in his cab
while waiting. The passenger train approaching be-
hind him whistled for the station, at which it was
not to stop. Half-waked by the sound, the freight
engineer mistook it for his own signal to proceed, put
out his hand, and opened his throttle. The switch
being set for the main track, his truck wheels would
have dropped off the ends of the switch rails, but the
front of his engine just overhung the line when the
passenger engine reached the spot; the two of course
hooked together and there was an instantaneous
ditching of engines and some cars.
But human fallibility threatens the railroad in

other ways, and in these no mechanical device can
save us. In the period of great development follow-
ing 1870, people realized what our late Chief Exec-
utive told us, that "everything hinges on transporta-
tion," both to develop new country and to preserve
and solidify old. Rails were wanted then, wanted so
that no inducement to capital to dare the risk was
deemed too much. It was on the whole good policy,
and it gained its end; roads were projected and built.
There were some mistakes, some abuses, some "wa-
ter"; yet the water put into the stocks and bonds was
far less than that which went into developing and
fructifying. All this is of the past. The men con-
cerned in it are gone. The securities have changed
ownership many times, and are now in innocent
hands for actual consideration given. It is impos-
sible to bring this past into judgment, and to spend
words upon it is to waste time.
Yet now we have a railroad-baiting frenzy. The

roads are physically, large entities; therefore it is
assumed that they can be starved and bled ad lib-
itum. They cannot be paralleled readily and gen-
erally ; therefore they are declared monopolies, and
the word monopoly has become a bugbear. They
ought periodically to raise wages, because of "the
human factor," and there seems to be no end of ef-
fort to make them do it. They ought to carry people
at pie-war or even lower fares, and they especially
ought to reduce freight rates, so that the farmer may
be appeased and the ever-delusively mocking cost of
living may, be pulled down to earth. Though the dol-
lar they receive shrinks in purchasing power, because
the dollar price of all they must buy rises, they are
denied the privilege of raising their own charges.
What is all this to us, cry the dissatisfied; let the
moneipolists see to it! The monopolists accept the
challenge by an appeal to the public and in some in-
stances direct to their own stockholders. Sometimes
they use newspaper advertisements, in which mod.
eration.in language goes with pertinency of the facts
set forth. The Bureau of Railway Economics reports
that in 1913 total dividends paid were about 21/2
times total taxes, but in 1922 the taxes were about
11% more than the dividends; in 1913 dividends were
about 322% millions, against about 12734 millions
of taxes, but in 1922 taxes had risen a little past 301
millions and dividends had fallen to about 2711/2
millions; ten years ago dividends per mile were
nearly three times the taxes, but in 1922 the taxes ex-
ceeded the dividends. A vice-president of the Chi-
cago Burlington & Quincy road replies to certain
inaccurate statements in Senator Capper's "Weekly,"
and points out that the general desire for lower
freight rates does not control the case. What does
and must control are the operating costs, mainly
wages, the costs of coal and other materials, and
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taxes; these, he says, "consume so much of the in-
come that in the case of most companies not enough
remains to pay interest on the money borrowed to
build the roads and any return to the owners upon
their investment." In sending checks for the late
semi-annual dividend (itself noticeably reduced) the
Great Northern inclosed a frank explanation of the
regrettable/ but compelling facts, and appealed to
stockholders to make themselves familiar with those,
so that they can use their influence to protect their
own interests as well as the public interest. In 1922
operating expenses were reduced, but rate cuts re-
duced revenue still more, so that the expense saving
was more than absorbed. Rate cuts reduced revenue

about 60%, taxes equaled 61% of dividends, and yet,
on top of a considerable rate cut as compared with
1921 a vigorous campaign for further cuts is carried
on.
The subject must come home to the sober second

thought. We need really to appreciate the hingeing
on transportation which Mr. Harding perceived and
once declared. We need to see that the most foolish
course possible is to hamper the growth and effec-
tiveness of our railroads—"ours," observe, and that
to weaken them is little short of suicidal madness.
They are our tools; should we let them be worn out?
Should we chip and dull them? Should we try to
live without them?

Indications of Business Activity 
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Sept. 7 1923.
A remarkable week has disclosed the fact that the big

anthracite coal strike, the serious Italo-Greek imbroglio, and
finally the awful disaster in Japan from earthquakes, con-
flagrations, tidal waves and typhoons have produced no se-
rious effect on the business of the United States. American
business must certainly be in sound condition. That con-
clusion is irresistible. There have been excited markets in
cotton, cotton goods and silks; silk trading has had to be
suspended for a number of days. But with it all there has
been no serious effect. Silks and silk goods have risen by
leaps and bounds. And cotton has advanced since the 4th
Inst. $10 a bale, middling reaching the price to-day of 27.80c.
per pound, due, however, more to bad weather at the South
and a tendency to reduce crop estimates than to anything
else. Japanese interests have been buying to some extent
but not enough to have any marked effect on cotton any
more than on steel, copper and lumber. Sooner or later
Japanese emergency buying of commodities in the United
States may have a more pronounced effect. Meanwhile it is
gratifying to notice that while the cataclysm is perhaps the
greatest of the kind in recorded history, and Japan has or-
dered a moratorium of 30 days in the devastated area, there
are signs that the Japanese with their well-known courage
and energy are already beginning to make head against
their misfortunes. The Tokio banks have reopened. The
contents of their vaults were found to be undamaged by fire.
Food is being hurried to the needy population. Profiteering,
It is instructive to notice, has been resolutely put down by
the Japanese Government. It is hoped and believed that any
tendency towards pestilence in the shape of cholera or any-
thing else may be speedily controlled. The whole world is
aroused to the necessity of affording Japan instant and gen-
erous relief, and already $1,250,000 has been raised here.
Of course American trade relations with Japan are very im-
portant. It is recalled that we furnish 32% of its imports
and buy nearly 45% of its exports. In a single year in the
past, according to one computation, we have exported more
than 900,000 bales of cotton to Japan. It has cotton spindles
to the amount of 4,750,000, and as near as can be gathered,
much of these remain intact. As far as known not more
than 600,000 have been destroyed. Finally, if Japan needs
a loan it will promptly be forthcoming from this country
alone, to say nothing of what Europe will very readily fur-
nish.
As already intimated, this terrible misfortune has had less

effect on American business than might have been expected.
It is true that the after effects are yet to be faced. The dis-
aster will necessarily mean reduced buying power on the
part of an important portion of the Japanese population.
But the commercial world will cross that bridge when it
gets to it and then there may easily be mitigating circum-
stances not now so clearly discernible as they may be later
on.
And as regards this country's business it is in good shape,

although the note of caution is still plain. The fall trade, it
is true, has begun in both wholesale and jobbing lines at a
somewhat later date than usual and on a somewhat smaller
scale than ordinarily at this time. The big primary mar-

kets make the best showing. Some Western and Southern
Points are noticeably quiet. Buyers are little inclined to
purchase ahead. Wheat has recently fallen below the dol-
lar mark and September has been close to it most of the
week. Live stock prices, on the other hand, have been ris-
ing. And corn is anywhere from 7 to 23 cents a bushel
higher than a year ago. Oats are 2 to 4 cents higher than
then and cotton is 6 cents a pound higher. And it may be
added that while wheat is still unduly low it is for some
deliveries 3 to 4 cents per bushel higher than at this time
In 1922. But from the ills from which wheat farmers have
suffered, there is only one way of escape and that is by a re-
duction in the acreage. It is noticeable in the meantime
that there is a tendency to reduce the estimates of the wheat
crop in Canada and also in Russia. Russia, Indeed, it seems,
is in some danger of another famine at least in some parts of
that vast region.
The big cotton industry is gradually beginning to show

more life, although mills complain of high wages and high
cost of material. It is regrettable that the industry is
threatened with a short crop of cotton for the third year In
succession. But business in goods is gradually expanding
and there is bound to be an adjustment of prices sooner or
later for the raw and manufactured product. Manchester's
trade in cotton goods shows signs of improvement, so much
so that It has been a noticeably larger buyer of raw cotton
in the Liverpool market during the week. At the London
wool sales prices have advanced moderately. It is true that
the woolen goods industry in this country might be in a
more cheerful shape. As a matter of fact, trade in woolens
is slow, especially in the heavy goods. But taking industry
as a whole It is showing more life. Railroads are still buy-
ing steel on a liberal scale and there Is no doubt that a large
tonnage in structural steel will be bought In this country by
Japan. And building in the United States increased in
August. Some 167 cities show an expenditure of $129,130,-
000, as against $112,507,000 in July and $107,800,000 In
August last year. In other words, here is a gain of nearly
15% over July, and nearly 20% over August last year. It
shows that the demand for housing is still insatiable in spite
of the hgh labor costs and the very high prices for material.
The shoe trade is satisfactory. Orders are 10 to 25% ahead
of 1922.
On the whole the stock market has acted very well and

railroad shares were higher to-day. At no time has it shown
remarkable perturbation over the Japanese news or over
the news from Italy or the anthracite coal strike. This was
heartening to merchants. As regards the anthracite strike,
It is hoped that it may soon be settled. The operators accept
Governor Pinchot's terms, but the miners hold out for the
check-off, strange as that may sound, and also for a higher
wage increase for day workers than 10% above the high
scale of 1920. The operators have granted the principle of
the 8-hour day. They wanted a method of permanent arbi-
tration with a no-strike clause. And who can blame them?
Yet they have dropped their arbitration demand and have
agreed to a flat 10% wage increase for contract and day
workers. The strike should be ended forthwith. It is an
affront to public sentiment. It is tantamount to deliberate
defiance of the American people. Millions of the population

•

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



Snrr. 8 1923.] THE CHRONICLE 1061

living in the Eastern States know nothing about such fuel

as bituminous coal and coke and still less about oil. And

they have no mind to try the experiment of using such fuel

when there is plenty of anthracite to be had, and only an

insignificant fraction of the population in the mining re-

gion bars the way to access to it.
Meanwhile bank clearings have fallen off somewhat and

liabilities in failures have also increased to some extent.

But jobbing trade has shown some increase even if retail

business is not quite so large as it was recently. In other

words, there is a very noticeable conservatism throughout

the length and breadth of the business world of the United
States, which is proceeding on the motto of "Slow but sure."

Things across the water are believed to be looking better.

For instance, the Ruhr question. There are persistent ru-

mors that in the not distant future France and Germany

will get together and settle the Ruhr and reparations ques-
tions, through the influence of business men in both France

and Germany who see no sense in carrying on the contro-

versy any further, to the serious loss of both countries. And
although Italy seems to snap its fingers at the League of
Nations, when it comes to the pinch it may be doubted
whether Italy will persist in such an attitude, or at any rate
refuse to listen to reason from the family of nations. It
seems inconceivable that it will wish to be isolated. No na-
tion does. And this is not saying that Italy has not a real
grievance against Greece. But all these things are bound

to be settled, it is believed, in the near future and such a
settlement will undoubtedly inure to the benefit of trade
throughout the world, by no means excepting the United
States. •
At Lawrence, Mass., the Pacific Mills are increasing the

operation of its bleachery from three days a week to full
time. The print works, however, will continue for the pres-
ent on the 3-day schedule. At Lewiston, Me., most cotton
mills have been closed this week. In New England, as a
rule, the talk of curtailment has ceased, as trade has im-
proved. At Holyoke, Mass., it is announced the American
Writing Paper Co. will start up all of its mills as soon as
they can be put into operation and run each mill as long as
business warrants. A large amount of business that would
be normally handled at the Holyoke mills is being handled
at mills outside of Holyoke and it may be some days before
this business will be returned to Holyoke. Several of the
mills in the Holyoke district have been idle as a result of a
strike of firemen. Announcement was made by the Ameri-
can Woolen Co. that the Ayer mill, which is one of the largest
of the company's units, will shut down Thursday night each
week, owing to the unsatisfactory condition of the market
for men's wear lines. At Paterson, N. J., the jute mills re-
ported increased production in practically all branches and
Lamonde & Robertson's jute yarns and carpet mills have
started to operate a night shift in order to keep up with the
orders. Strikers and sympathizers are reportzd committing
acts of violence upon employees of the American Zinc Co.'s
plant at Taylor Springs, Ill., where a recognition strike has
been in progress. Officials of Montgomery County say they
are prepared to handle disorder.

Chicago's retail business in August was 8 to 13% larger
than in August last year. With the single exception of July
commercial failures in the United States for August are the
smallest in number for any month in over two years, while
the liabilities are less than those of all previous months,
aside from last June, since November 1920.
Reduced costs of building materials due to the "buyers'

strike" in April have been offset by increased wage demands
by labor, the "Dow Service Building Reports" state. Tim-
ber from Oregon, lime from Ohio and the South, stone from
France, front brick from Germany and Belgium, sand from
France, and lath from Canada all contribute to aid the
building investors to force down basic building material
prices and incidentally construction costs. But big labor
costs spoiled it all; they are the thorn in the side of the
building industry. First labor makes it hard for the people
to get homes. Now it is making it hard for the people to get
fuel for the home. Plainly, this sort of thing cannot go on
forever. Capital once had the advantage. Then labor
unions arose. Their original purpose mks justifiable. But
as no man living is fit to be trusted with absolute power, so
no organization, no mere aggregation of men, should be
allowed to have absolute power. It is just as apt to misuse
it as the individual. And it is clear enough that the labor
union marks an uncompleted process of evolution which
must eventually take a form more favorable to the just

claims of society at large with whom, by the way, ultimately
resides all power. "The greatest good to the greatest num-
ber" is a principle which is bound to prevail in the end
through the might of the majority of the population. Labor

is only a small fraction of it.

Japan teas have been advancing. Also raw silk. It rose
25 to 40% here in one day amid great activity and excite-
ment. Trading in it has therefore been suspended until
next Tuesday. As to the Japanese silk trade, Kobe cabled

on the 6th inst. to silk importers that 40,000 piculs (bales)

held there were totally destroyed. Of this amount, it is es-

timated that 25,000 bales were destined for shipment to New

York, equal to about one month's supply. Prices here have

been steadily rising. Canton and Italian raw silks were
quoted in this market again* on Thursday after quotations

had been suspended for two days owing to the excitement
following the Japanese disaster. They advanced $1 10 is

pound on Canton to $265 on the best grade of Italian silks.
In some quarters as high as $11 a pound, it is said, was paid
for Canton and Shanghai, according to quality. Speculation.
continued active in Chinese, Italian and Japanese silks
where there was any of the last named to be had. Kansa'
No. 1 double extra cracks were offered in small quantities
on the market at $12 a pound. Thrown silk dealers met at
the Manhattan Club on Thursday and decided that deliveries'
due under contract this month will be made whenever pos-
sible. Destruction of plants and machinery in Japan is re-
garded, of course, more serious than the loss of silk.
The weather here has been summer-like much of the time.

during the week, with maximum temperatures of 80 to 84
degrees. But on Thursday it fell to 73 and similar tempera-
tures prevailed to-day, suggestive of "Indian summer." It
has been warm at times at the West, with 84 at Cincinnati,
82 at Cleveland, 78 at Chicago and 84 at St. Paul.

Production of Malleable Castings Shrinking.

The Department of Commerce on Aug. 29 announced sta—
tistics on the production of malleable castings manufactured
for sale, by months, based on reports received by the De-
partment. The figures for June are revised to include re-
ports received since the preliminary bulletin for that month
was issued. The returns include only those castings manu-
factured for sale as such and do not include those used in the
plant or finished and sold as other products. Figures are
also shown comparatively for May, June and July, covering
the operations of 88 identical establishments for which re—
ports were received each month.

REPORT ON MALLEABLE CASTINGS, BY MONTHS.

Month.
Plants
Report-
ing

(No.)

Total
Prodttc-
lion

(Tons)

Total
Ship-
ments
(Tons

Orders
Booked
(Tons)

Monthly
Capacity
of Plants
(Tons)

Per cent.
ot Total
Capacity
Operated.

May 
June 

90
100
Ma

64,726
65,168
57 551

62,806
64,608
110 I(19

52,898
42.067
A.1 79•I

91,174
96,240
on 0A1

71.0
67.7
Zga n•

COMPARATIVE SUMMARY FOR 88 IDENTICAL
ESTABLISHMENTS.

May 
June 
July 1 88 1 62,273 60,465 50,470 87,698 1 71.0

88 58,440 58,072 36,240 87,357 66.9
88 50,111 51.783 36.252 87.585 57.2

Higher Wages Offset Declines in Prices of Materials.
in Building Trades.

Building material price comparisons as of Sept. 1 and

April 28, when the co-called "buyers' strike" in the building
construction industry began, has been rather disappointing

as to actual price reductions, according to the Dow Service

reports issued by the Allen E. Beals Corp. What has

been gained in lower prices has been lost to the cautious

builder in higher wages paid to labor, which has become

more plentiful for the type of construction work likely

to proceed this autumn and winter. Rates of wages pre-

vailing as of March 17 of this year, as against those of

Sept. 1 this year, show the following notable examples of

wage increases:
Hod carriers now get a dollar an hour against 8734 cents; laborers, 8734

to 938% cents an hour, against 8134 cents; plasterers and bricklayers $1 50
an hour, against $1 25; plasterers' helpers, $1 065.1 an hour, against 9334
cents an hour, and plumbers $1 25, against $1 1234 March 17 last.

The changes that have occurred in basic building materials
between April 28, when the protest against increasing
building material prices in particular and construction costs

in general first began to manifest itself in withdrawal of
pending projects or the deference of those about to start
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and Sept. 1, are shown in the table further below. May
24 1920 represents the high point of building material

price inflation in the first post-war building boom in the

eastern part of the United States. April 28 1923 repre-

i3ented the point from which price movements resulting

from the "buyers' strike" would be measured. It should

be recalled, in studying these prices comparisons, it is

pointed out, that probably never has the building material

market been subjected to a more united, nor as aggressive

a bear pressure, as that which has characterized the months

between April and September. Some lines of basic building

materials, like window and plate glass, common brick,

cement, some structural metals, ceramic ware and insulation

materials, in addition, have been forced to compete with

European products, a situation not heretofore encountered

since Colonial days as far as clay products were concerned.

Timber from Oregon, lime from Ohio and the South, stone

from France, front brick from Germany and Belgium, sand

from France and lath from Canada all contributed to aid the

banding investors to force down basic building material

prices and incidentally construction costs. Here are the

net results:
May 24.

Asphaltum, car lots (T) $30.00
*Brick--Common hard domestic (M)- - - 25.00
Cement, domestic (bbl.) delivered  4.50
Crushed stone (yd.), delivered  3.50
Face brick (M), delivered Harvard  60.00
Fireproofings:
Hollow tile, C.T. 6x12x12, delivered
over 2,000 pea. N. Y. (M) 370.00

Gypsum block 4-in. hol., over 4.000
pieces, per piece 

Glass: Discounts oft Jobbers' list 5 sq. ft.:
Plate 
Window glass 

Gravel 3i-in. per cu. yd. delivered 
Lath: Wood, spruce, per M 
Lime, finishing (bbl.) delivered 
do common (bbl.), delivered 
do hydrate Fin. (T), delivered 
do hydrate common (T), delivered_

Lumber:
Yellow pine flooring "A" sap. rift. per
1,000 sq. ft. delivered 182.50

Long leaf Y. P. rough, per 1,000 ft.,
delivered   85.00

Tongue & grooved N. C. pine roofers,
i4x53. per 1,000 ft. delivered  72.50

No. 1 maple flooring per 1,000 ft. del- -225.00
Metals:

Structural steel beams, cents per pound
Pittsburgh  .0310

Plates, Pittsburgh (eta. per lb.)  .0375
Soft steel bars (cts. per lb.) Pittsburgh .0363

Nails (dollars per keg). Pittsburgh  $3.10
Oil: Linseed per gal., to trade N. Y. C.

(lots less than 5 bbls.)  1.66
Sand (per cu. yd.), delivered scow lots
Manhattan   2.75

Stone: hid. limestone, St. gray, per Cu.
ft., to trade N. Y  1.55

.175

65%
76%

$3.50
20.00
5.00
4.80

26.00
22.00

April 28. Sept. 1.
$22.50 $22.50

20.00 20.00
3.20 3.20

$3.25-3.75 $3.15-3.50

47.00 48.00

209.70 189.50

.15

70%
85%

52.25-3.00
11.00
4.65
4.00

26.00
21.50

.165

77-78%
85%

$3.25-3.50
10.50
4.50 '

$4.00-4.10
26.00
21.50

120.50 115.00

67.00 65.00

45.00 45.00

125.00 120.00

.0250-.0260 .025

.0250-.0275 .025

.0240-.0275 .024

$3.00 $3.00

1.19-1.25 .99

2.25-3.00 2.75-3.00

' 1.42 1.47

* Note.-At times Hudson brick sold for $21 wholesale.

Only Moderate Curtailment in Production and

Distribution.
Despite the restraining influences upon trade, both

domestic and foreign, including the customary seasonal

factors tending to lessen activity, there has been only a

moderate curtailment recently in production and distribu-

tion in the United States, according to "The Guaranty

Survey," published by the Guaranty Trust Co. of New York.

"It is evident," the "Survey" continues, "from a general

view of domestic production and distribution that the

volume of current business remains large when measured

by any other than peak standards. The decline in prices

and recession in the v.olume of business are not accompanied

by the usual initial characteristics of a major depression.

Inventories are generally conservative, bank credit is not

over-extended, and interest rates remain moderate. In-

stead of the over-expansion of construction which has

usually preceded drastic and prolonged depression, there

remains a general shortage of housing and other construc-

tion. The reaction both in security and commodity markets

from the levels of the early months of the year has pre-

pared the way for more nearly stable and normal business.

And the fall seasonal stimulus may be expected to quicken

the pace of industry and trade. The railroads have pre-

pared for the movement of an unprecedented volume of

freight. Altogether, these are conditions favorable to a

continuation of good business. The "Survey" then proceeds

as follows:
Some Retarding Influences.

On the other hand, the sharp decline In prices both in security and

commodity markets, accompanied by a reduction in forward buying, has

somewhat weakened general confidence.

A fundamental difficulty confronting American business is the depressed
condition of the export trade. The volume of exports-allowance being
made for price changes-Is running far below what may be considered nor-
mal, and has been less this summer than last, although the absolute values
differ only slightly. The volume of imports, however, reached an unprece-
dented level in March, followed by a considerable decline with the relaxa-
tion of demand for foreign raw materials. • Preliminary figures show an
excess of exports in July to the value of $26,000,000, the first monthly export
balance since February.

Low Prices of Farm Produas.

The unequal sharing of prosperity as between manufacturing and agri-

culture and the resulting discontent of the farmers in certain sections ot the

country is closely linked with the low export prices ot loading farm products,

prices which govern in domestic markets as well. And out of this discon-
tent grows the menace of possible unwise legislation in the effort to provide

some means of relief from these adverse conditions.

Not all agricultural products, however, aro depressed in value. While

prices of wheat and livestock are particularly low, the price of cotton Is

high and that of corn fairly in line with general prices.

Nothing can be done which would suddenly remove all the obstacles to a

vigorous export trade, promptly restore a satisfactory level of prices for

wheat and other agricultural products, and thus fill the most conspicuous

gap in the existing bases for sustained prosperity. But it is obvious that

the main correctives which may be looked for must await a solution of Eu-

rope's-and the world's-gravest problem.
The migration of workers from rural to urban districts will tend to effect

a better balance between the values of agricultural and Industrial products.

The fact remains, however, that the capital equipment and the industrial

organization in this country can function adequately only under conditions

which result in a large export trade. Not until Industrial production in

Europe, our best customer, regains an approximately normal status, will

the way be cleared for the fullest sustained use of our own productive equip-

ment. And economic recovery there is obstructed chiefly by the deadlock

respecting reparations.
Looking beyond the immediate future, it may be noted that certain con-

ditions make probable a somewhat extended period of generally declining

commodity prices. Currency reforms which many nations sooner or later

must undertake will tend to give greater value to their monetary units, or

what is the same thing, to reduce commodity prices. In some countries

considerable deflation has already been effected. Our economic relation

to the rest of the world will tend to keep the movement of prices In this

country More or less closely In line with gold prices elsewhere. 
Moreover.

a shifting of effort from the repair of breaches In capital equipment to the

utilization of the restored capital for Its appropriate purposes of production

will likewise tend to reduce prices. Any protracted decline in general

prices constitutes an obstacle to profit-making in industry and trade.

But genuine prosperity is not dependent upon a rising scale of prices. In

a protracted period of falling prices, of course, efficiency is much more essen-

tial in the successful conduct of business than when prices are rising. Those

business units which enter such a period with a high degree of efficiency

already developed will be best prepared to meet successfully the adverse

conditions which accompany declining prices.

Long-Term View Needed.

In an appraisal of the outlook, a weighing and balancing of the Imme-

diately favorable and unfavorable elements of the business situation is not

alone sufficient. The conditions which reflect and determine the long-term

course of economic events are an essential part of the picture. Only In the

light of these factors Is It possible to distinguish adequately between the

really favorable and the unfavorable aspects of current developments.

What would be an entirely wholesome feature of business in a period of

general and long-sustained expansion might be harmful in a period of

liquidation and contraction.
The slowing down of activity this summer in such fundamental lines as

Iron and steel production and building has boon especially pronounced when

comparison is made with the records eitablished in the early months of the

present year. But these records do not constitute the most trustworthy

trade
dndsbases 

and 
fcomparisoniu.try  in measuring the significance of the later recessions in

A major factor in the rise of the volume of business to extraordinary level,

in the first quarter of the year was deferred demand resulting from the

diversion of activity during the war and from the subsequent period of de-.

prossion. The reaccumulation of customary inventories of finished goods

and materials for manufacture was supplemented by a large volume ot

purchases which represented capital outlay, such, for example, as the ex-

rmansproiovemnts.noferailroad equipment and the provision of new housing and public

The unusual gaps in inventories and equipment having been filled for th,

most part, the recent slowing down of production to a pace more nearly
in conformity with current trade requirements represented a wholesome

caution in the matter of future commitments. Even In the building indus-

try, in which a pronounced shortage continues, the danger of runaway mar-

kets in the spring was recognized and a substantial curtailment in new under-

takings was effected. This cautious attitude is in sharp contrast to the

rampant optimism which Incurred a heavy penalty in 1920 and 1921, and

it has been invaluable in preserving the bases of a substantial but tempered

prosperity.

Bank Thinks Credit Resources Are Being Strained

for Unproductive Investments.
A warning that the credit resources of America are being

strained for unproductive investments and that cities and

townships are running into debt unwisely is made by the

Mechanics & Metals National Bank in its September letter

to clients. This letter says:
The American people as a whole are not paying for all their current p

ur-

chases out of current income, but are pledging future income to buy what
cannot now be Paid for in spot cash. The situation during the past s

everal

years has been not unlike that of 1917 and 1918. when the 
Government

was issuing 
issued 

i, 
private

ngwuaerbo;ds only 
interests, States h 

The volume of borrowing to finance current purchases and supply 
present

wants has been represented, during the past few years, not alone by 
short-

term borrowing at the banks, but by the creation of bond issues 
and the

drawing of mortgages. Collectively, the American people have gone 
heavily

into debt. From the opening of 1922 to July 1 1923, eighteen 
months.

the grand total of new security issued In the United States was 
close to

$8,000,000,000. There is no compilation of mortgages, private loans, 
&c.

In addition to the business enterprises, a great deal of borrowing 
has been

Indulged in by the States and minor political subdivisions of the 
country-

counties, townships, school districts. &c.-the monthly 
volume of such
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borrowing having run beyond $100,000.000 for many months, carrying the

grand total of all these obligations to a point close to $11,000,000,00
0.

These loans have provided funds for streets, schools, water supply, sew
ers,

public buildings, fire apparatus, parks, museums, bridges, foun
tains,

stadiums and monuments. The degree that borrowing for unproductive
purposes has increased is a matter of much concern; in many communities

new debts have been increasing more rapidly than sources of taxation.

One can readily understand that improvements such as streets, bridges

and parks have in themselves no earning power and produce no revenue.

Loans to provide these improvements require interest and amortization

that must be cared for out of taxes, so that the ability to support these new

unproductive debts rests upon the enlargement of taxable wealth.

To what degree this vast use of credit has been justified will be deter-

mined as time goes on. As for the loans incurred for revenue-producing

utilities, that is entirely another matter. If interest payments are met

regularly, if there is no default at maturity, if those who negotiated loans

are benefited withal; and if the wealth-producing power and the comfort

of the community in general have been increased, there will be no doubt

regarding the justification for the financing that has been done. Permanent

Improvements and development of great magnitude have come about

during the past few years by reason of credit operations, and, looking for-

ward, there are many plans for the enrichment of the people that can be

carried out provided the necessary credit is forthcoming. The portion of

the earth which contains the United States needs an endless amount of

work to be done on it. The possibilities are great. Still, in looking for-

ward there arises the question as to how far credit will continue to be oval-

able to finance operations where cash is not immediately at hand. The

volume of credit will be determined by the savings of the people and the

uses to which those savings are put.

If the volume of savings declines, it will be because of a diminishing earn-

ing power on the part of the rank and file of wage-earners, or it will be be-

cause a growing portion of their wages Is going into goods of immediate con-

sumption. If the volume increases, It will be because of an Increased earn-

ing power on the part of the rank and file of wage-earners, or it will be

because of a des:re on their part to have more of a share in the things which

make up the permanent wealth of the country. An increased volume of

savings will mean a more balanced and continuing prosperity throughout

the country; not only that, It will moan in the long run an increase in the

supply of those things which contribute to the betterment of the individual

in particular and society as a whole.

Oi Industry Remains Unsettled—Further Reductions
in Prices.

The further reductions in the price of Mid-Continent crude
oil which were expected by some of the trade interests as
noted by us last week (page 948) have since then been taking
place. The price slashing was started on Sept. 1 by the
Magnolia Petroleum Co. with reductions of 40c. a barrel
for the high grades of Mid-Continent crude and of from 10
to 20c. a barrel for the lower grades. The new list establish-
ed a minimum price of $1 80 a barrel for crude of 39 degree
gravity and above, and 50c. a barrel for 28 degree gravity
or below. The former price for the highest grade was $2 20
a barrel 41 degree gravity. These prices govern at all

points where the company has pipe lines; at other points they
are the prices less transportation charges.
On Sept. 4 the Humble Oil & Refining Co., a Standard

Oil of N. J. subsidiary, followed the price cut for the posted
prices of Ranger and Burkburnett crude bringing the price
for these down to the level set by the Magnolia Co. on Sat-
urday.
Under the new schedule Humble 011 will pay 50c. per barrel for Ranger

and Burkburnett crude below, 28 gravity and a sliding scale, according
to gravity, up to 80 which Is the maximum price that will be paid for
crude of 39 gravity and above. Heretofore this company has maintained
a maximum price of $2 20 per barrel for oil of 41 gravity and above and
a minimum price of $1 10 for 28 gravity or below.
The Texas Co. also reduced its prices effective Sept. 4

to conform with the list established by the Magnolia Petroleum
Co. Under the new schedule the company will pay a min-
imum of 50c. and a maximum of 11 80 a barrel for Mid-
Continent crude. There are seven grades at various prices
between these two extremes, the price for each being based
on gravity and equivalent to the list prices of the Magnolia:
and Humbles Companies. The reduction announced does
not apply to crude from the Mexia, Currie and Powell
fields. The company formerly paid $1 a barrel for Healdton
crude but will now purchase it on a gravity basis, as does the
Magnolia Company.
The largest buyer of Mid-Continent crude, namely the

Prairie Oil & Gas Co., had not changed its prices for oil
from this field up to Friday night. Respecting the current
opinion, however, "Daily Financial America" said on Sept.
5 that a readjustment in the prices posted by this company
was being looked for soon. The statement follows:
A downward adjustment of Mid-Continent oil prices by Prairie Oil will

have a more far reaching affect than the one made by Magnolia and Humble
companies, inasmuch as the Prairie company has been paying a considerably
higher price for the two lower grades of Mid-Continent oil than the Mag-
nolia, the latter having cut the price of low grade oil of the Mid-Continent
territory some time ago.

The new posted price list of Mid-Continent crude announced by Mag-
nolia Petroleum Co. and Humble Oil Refining means a total reduction of 80c.
per barrel In the price of the highest gravity Mid-Continent crude since the
downward movement in crude oil prices started on April 24. As a result of
several advances made during the spring a maximum of $2.60 per barrel was
reached during the latter part of April for crude having a gravity of 41
above.
Four cuts in Mid-Continent crude prices, amounting to 10c. a barrel each

which took place hi Mid-Continent crude during the spring months h
ad the

effect of slicing off 40e. from the posted prices of all grades, making the

maximum price for oil of $1.10 per barrel for oil below 28 gravity so far.as

Prairie Oil & Gas Co. was concerned.

Magnolia Petroleum has been paying for some time past 50c. per barrel

for oil below 28 gravity and 85c. per barrel for 28 to 29.9 gravity crude,

whereas previous to Prairie's last cut the latter company was paying $ilo

to $1.20 per barrel, respectively, for this low grade oil.

Now with $1.80 the maximum price which Magnolia will pay for crude

of 41 gravity or better, the cream of Mid-Continent production, pro
ducers

in such high gravity pools as Tonkawa and Burbank in Oklahoma, and 
some

other areas of Oklahoma and Texas, will be hit hard. Under the new price

schedule producers in the famous Tonkawa and Burbank areas, di
stricts

which have been largely responsible for overproduction in the Mid-
Conti-

nent territory, will have to be content with revelving about 31% l
ess for

whatever oil the purchasing companies may take from their leases under the

pro-rating order that is in effect. sada

In the gasoline trade the general situation was further dis-

turbed by announcements of additional price reductions at

the retail service stations.' On Sept. 1 the Standard Oil Co.

of Kentucky reduced the price of gasoline 1 cent a gallon to

19c. a gallon at filling stations in its territory, the States of

Kentucky, Alabama, Mississippi, Florida and Georgia.

The cut in Louisville, Ky., was 2 cents a gallon. This was

the second 1-cent cut made by the company.

On Sept. 6 the Standard Oil Co. of California reduced the

price of Red Crown gasoline and engine distillate 2 cents a

gallon. The price in Los Angeles is now 13c. a gallon at

service stations and in San Francisco 14c. a gallon. These

are the lowest prices since 1915 although some small refiners

have been offering their stocks at still lower figures. Further

reductions are being looked for in the territory of the Stan-

dard Oil Co. of Indiana, of New York and of New Jersey.

The Texas Co. on Sept. 7 was reported to have reduced its

tank wagon price for gasoline 2c. a gallon in the State of

Arizona in order to compete with the Standard Oil Co. of

Indiana.
Respecting the continued high output of oil in the Cali-

fornia field, J. M. Danziger, Vice-President of the Pan-

American Petroleum Co., who has just completed a month's

survey of the company's vast holdings, reported that

in his opinion the Pacific fields have reached their peak

production. Mr. Danziger was reported by the New York

"Times" of Sept. 7 as follows:

The fact that oil production in California has
 reached its peak is not

reflected In the current production statistics beca
use many of the wells in the

fields are "pinched in," but it Is found that when *wells th
at have been

pinched in are opened wide the output of tho
se wells does not increase.

Completion of new wells, he added, is maintaining the 
production of the

State for the time being.

According to the figures of the daily average gross crude

oil production published elsewhere in these columns th
e rate

of production in the California fields has remained the 
same

fbr two consecutive weeks at 870,000 barrels daily, the 
large

difference in the total daily production being due mainly

to a higher rate of output in the Wyoming and Montana field
s

which increase their flow from 129,500 barrels, the daily

average for the week ended Aug. 25, to 146,650 barrels, the

daily average for the week ended Sept. 1.

During the week just passed Mid-Continent gasoline

sold at 63/0. a gallon at the refinery, a new ow for this pro-

duct. At Oil City, Pa., the Northwestern Pennsylvania

refiners reduced the price of neutral oils 34c. to lc. a gallon.

On Sept. 1 the Northwestern Pennsylvania refiners ad-

vanced the price of kerosene %c. to 6 cents a gallon at the

refinery. This is said to be the regular seasonal advance

as the cold weather approaches.

Iron and Steel Market Conditions.

Relief for Japan says the "Iron Age" in its weekly report

on the state of the iron and steel industry, has been the

first concern of the steel trade, and "even as this is written

New York offices of the leading producers have before them

good-sized inquiries from Japanese exporters representing

expected needs in stee for emergency work. These houses

were assured that all expedition would be given to the

shipment of relief material." The "Age" then proceeds

as follows in its summary published Sept. 6:
Items In the inquiries already received are 400 miles of pipe, 1

00.000 kegs

of wire nails, several thousand tons of wire rods, a 
number of 10,000-box

lots of tin plates and round tonnages of sheets, plates and
 structural material.

Large shipments of sheets for temporary fireproof housing are already

planned. For many months Japan has been buying American sheets in

quantities to comply with new fire protection laws of Tokio, these shipments

from this country in the fiscal year ended June 30 1922 being nearly a

quarter of a million tons.

Recalling how deliberately new steel buildings went up in San Francisco

in 1906, the steel trade believes it will be months before the real reconstruc-

tion demand from Japan will be felt. Time will be required to determine

the character of permanent structures. Meanwhile continued shipments of
sheets on a large scale are expected. Our London cable reports that
Japanese houses there are buying sheets feverishly.

In the domestic market the further cutting down of pig iron output in
August has been of chief interest. g Production for the month was 3,435,313
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tons, or 110,816 tons a day, as against 3,678,334 tons in July, or 118,656
tons a day, a falling off of 6.5 % •

August showed a net loss of 28 blast furnaces, on top of the loss of 25 in
July. The capacity of the 270 furnaces in blast Sept. 1 was 106,590 tons
a day, as compared with 114.200 tons a day for the 298 furnaces in operation
as August opened.

It is estimated that steel production in August will show somewhat less
falling off than that in pig iron.
In finished steel products reports agree that the past month's shipments

were well in excess of new orders, but with buyers following the policy of
keeping close to the mills, new September orders are expected to reach
fair proportions.
At Chicago the leading independent steel company has announced prices

for the fourth quarter at 2.50c. for bars and 2.60c. for structural shapes
and plates, as against its third quarter prices of 2.60c. for bars. 2.70c. for
shapes and 2.80c. for plates.

Fabricated steel made a good showing for a normally quiet period,
upward of 16,000 tons being bought. including 3,700 tons for the first
section of the Ford steel plant near Detroit.

While some sheet mills report a better demand, others are In need of
orders. Black sheets can still be had at 3.75c., Pittsburgh, and on all
sheets warehouse prices show irregularity.
The American Sheet & Tin Plate Co. opens its books for fourth quarter

tin plates this week at the present price of $5 50 per box. Owing to the
large orders carried over, the company has for sale one month's production
In the fourth quarter. In sheets it can offer two months production.

Rail buying is still the feature at Chicago, mills there having booked
80,000 tons for 1924 in the past week. The Chesapeake & Ohio is inquiring
for 30,000 tons and the Hocking Valley for 5.400 tons.
In the Pittsburgh district a contract for 30,000 to 40,000 tons of billets

and slabs has been closed for September and fourth quarter delivery at
$42 50. Cleveland reports sales of 12,000 tons of sheet bars at the same
price. However, a billet sale at Pittsburgh was at $40 and a Cleveland
consumer was able to buy at $42, delivered.

Increased firmness in the pig iron market in the East is attributed to the
strike of anthracite miners, which is responsible for the advancing quotations
on coke, and prices of some foundry grades have been marked up 50c..
but Pittsburgh has had a decline of 50c. Birmingham furnaces, which had
been holding at $27, have at last gone down to $24, but $23 50 is the ruling
figure in the South, where a reduction of active soil pipe capacity has
caused decreased demand in pig iron. It is expected that stocks there will
show an increase of 30,000 to 40,000 tons in the past month. From Buffalo
3.000 tons of foundry iron has been shipped by lake to Milwaukee and two
like shipments will follow. Prices of foreign ores are declining.

Railroad rates and wages in Germany went on a gold mark basis in
August, causing steel prices to rise rapidly, often beyond world market
levels, orders stopping in consequence.

The "Iron Age" composite price table is as follows:
Composite Price Sept. 4 1923, Finished Steel, 2,775c. Per Pound.

Based on prices of steel bars, beams, Aug. 28 1923, 2.775c.
tank plates, plain wire, open-hearth{ Aug. 7 1923, 2.775c.
rails, black pipe and black sheets— - I Sept. 5 1922, 2.412c.

110-year pre-war average, I.689c.
Composite Price Sept. 4 1923, Pig Iron. 125 38 Per Gross Ton.

Based on average of basic and foundry ( • Aug. 28 1923, $25.38Irons, the basic being Valley quotation, I Aug. 7 1923. 25.04
the foundry an average of Chicago. I Sept. 5 1922, 30.52
Philadelphia and Birmingham 110-year pre-war average, 15.72

Prospects for heavier fall buying of steel continue more
promising and developments this week have contributed to
that outlook, says the Cleveland "Iron Trade Review"
under date of Sept. 6. Further details given in the regular
weekly summary of that publication follow:
New booking are well sustained at the better August rate and inquiry

Is showing a definite tendency to increase and broaden. Opening of mill
books for last quarter tonnage while little more than a formality in the
case of some heavily obligated mills, is expected to bring considerable freshbuying to a focus. The best point for he future is that consumption still is
running high according to all the common tests and hold-ups remain excep-tional. Easier deliveries have removed much of the pressure from themarket and consumeis are more assured of their requirements as they wantthem but the weakness that characterizes a shrinking demand is entirely
absent.

Finished steel deliveries now more plainly show the effect of the main-
tenance of heavy shipments and production by the mills in the face of only
moderate new buying. Steel bars in various sizes may be had from the
larger mills within four to six weeks. Leading mills at Chicago now are
making the best delivery promises in some months.
The coal strike has checked new buying and has caused some suspen-

sions of orders by companies directly identified with the anthracite industry,
but its effect on the general iron and steel market has not been important.
Foundry coke has further stiffened this week to $6 and $7 due to future

buying against a possible shortage arising from a prolonged strike In the
anthracite coal regions.
August shows another considerable falling off in coke pig iron produc

tion to a total of 3,442,614 tons compared with 3,684,677 tons in July. a
loss of 242,063 tons, or 7.03%. This Is the smallest monthly output since
February. Daily average in August was 111.052 tons as against 118,860
tons in July. Merchant production in August declined 94,959 tons or 10.5%
and non merchants, 147,204 tons or 5.3%. Furnaces In blast the end
of August decreased 26 to a total of 273. This shows a drop of 49 stacks

•Yrom the high point of June 30.
Firmness still Is the general characteristic of steel prices. The Amer-

ican Sheet & Tin Plate Co. under date of Sept. 6 reaffirmed for the last
quarter, its third quarter schedule on sheets and tin plate. Independent
producers have acted similarly though some of them still will accept early
tonnage in black sheets $2 down. This opening of books is expected to be
followed by considerable buying. Some contracts for plates, shapes and
bars to the year-end have been placed by buyers. A large Chicago inde-
pendent has opened its books on these products for the last quarter at
unchanged prices. Nut and bolt manufacturers are putting into effect
new price lists to accord with the advanced extras on steel bars. A new
national card of extras on bar iron, generally incorporating advances,
became effective Sept. 1.
As the result of the anthracite coal strike, Eastern pig iron producers

hesitate to quote for fourth quarter and In cases, some have asked advances.
There is such a liberal supply of iron available in furnace hands in the East
and elsewhere, however, that the strike has not strengthened the market
though no further weakness has developed. Buying has dropped down
his week in all districts.

Reports that certain railroads are disposed to curtail purchases in view
of an early possibility of freight rate reductions, prove without foundation.
The Pennsylvania has made a few unimportant cancellations of miscellane-
ous material but expects to release specifications on contracts which it
recently held up. Actually the week's record of railroad buying Is better.
Chicago mills have taken additional orders for 80.000 tons of rails for 1924
delivery, The week's total of new car orders and repairs is heavier.

Growth of Textile Industry in Texas.
There are now fifty-five, textile industries operating in

Texas, representing a total capital investment, based on
replacement cost, of approximately $37,000,000, according
to a statement made Thursday by Burt C. Blanton of the
Texas Chamber of Commerce, who is making a State-wide
industrial survey and printed in the Dallas "News" of
Aug. 10. "Numerous classes, or kinds of products, are now
manufactured by textile industries in the State," Mr. Blan-
ton said, "and they may be enumerated as follows: Hosiery
and hosiery yarns, sheetings, duck, burlap, cotton and jute
bags, artificial silk yarns from cotton, absorbent cotton,
drills, osnaburgs, comfort batts, cotton felt, cotton and
woolen waste and mattress stock, bleaching cotton and
fibers, cotton and jute shoddy, mattresses, silk yarns,
camel's hair press cloth and worsted yarns, cheviots, denims,
pin checks and awning stripes, bed sheets and pillow cases,
cotton twine, tents and awnings, twills and ginghams."
Mr. Blanton continued as follows:
There are twenty-nine Texas cities and towns where textile industries are

located, namely: Austin, Belton, Bonham, Brenham, Beaumont, Channel,
Corsicana, Cuero, Dallas, Denison, El Paso, Fort Worth, Gonzales, Hills-
boro, Itasca, McKinney. New Braunfels,

West, Texas. 

Paris, Pittsburg, Post, San
Waco. Antonio, Sherman, Southton, Sugarland, Taylor,  Waxahachie and

There are 201,664 spindles In Texas' textile industries, with a total of
1791g installed.728spinds le operating at this time, and 21.936 new spinning spindles
being 
There Is a total of 5,745 looms in the State of Texas, with 5,185 looms

active and 560 new looms being installed.
New cotton mills are now practically assured for El Paso, Fort Worth.

Houston and Texarkana.
A dyeing and finishing mill with a total capacity of approximately 100,000

Yards of cloth per day is practically assured for Waco, representing a capital
Investment of about $250,000. This mill could handle the output of
Texas' cotton mills, eliminating the necessity of shipping cotton fabrics to
finishing mills in the Southeastern and New England States.

thirty-two 

Planters & Merchants Mills, Inc., of New Braunfels, Texas, Is now
Operating. This Is the twenty-first cotton mill to begin operation in Texas
since  the

nrs years t 
mill,laLgoth.e Dallas Cotton Mills, which began operations about

The Planters & Merchants Mills plant is equipped with 10,000 spindles
and 360 automatic gingham looms, and driven by a hydro-electric plant
located on the Guadalupe River. The mill will manufacture standard
staple gingham in plaids, checks, stripes and plain colors. A complete
dyeing and finishing plant is included.
The Dailas Textile Mills are now under constructIon and will have a

total of 10,000 spindles when completed. The product to be manufactured
Will be sheetings. These new mills represent a capital Investment of
31.000,000 and should be In operation early in 1924.

Thirty-two Texas cities and towns have organized textile committees
In their commercial organizations, with the ultimate objective of building
cotton mills within the next five years, and within twenty years Texas will
undoubtedly lead the Southern States In the fabrication of cotton, as
Texas is the potential hub of the textile industry of the world.

Sharp Falling Off in Wool Consumption During July.
The Department of Commerce under date of Aug. 31

issued its report on the consumption of wool, by manu-
facturers in the United States during the month of July,
based on reports received from 595 manufacturers but not
including data for the American Woolen Co., Boston, Mass.,
the largest consumer of all, nor the following: Amos Abbott
co., Dexter, Me.; Caroline Cotton & Woolen Mills Co.,
Spray, No. Caro.; Columbia Woolen Mills, Columbia
City, Incl.; Crown Mills, Marcellus, N. Y.; Daniel Boone
Woolen Mills, Chicago, Ill.; Davisville Woolen Co., Davis-
ville, R. I.; W. J. Dickey & Sons, Inc., Oella, Md.; John &
James Dobson, Inc., Philadelphia, Pa.; Faulkner & Colony
Manufacturing Co., Keene, N. H.; Hillsborough Mills,
Wilton, N. H.; Merrill Woolen Mills Co., Merrill, Wis.;
Merrimack Woolen Corp., Lowell, Mass., or Sheble &
Kemp, Philadelphia, Pa.
The total quantity of wool entering into manufacture

during July 1923, as reported, was 39,542,599 pounds, as
compared with 44,700,268 pounds in June 1923 and 39,331,-
655 pounds in July 1922. The consumption shown for July
1923 included 31,165,031 pounds of wool reported as in the
grease; 6,018,202 pounds of scoured wool; and 2,359,366
pounds of pulled wool. Reduced to a grease equivalent
these quantities would amount to 46,347,256 pounds. The
grease equivalent for June 1923 was 52,648,595 pounds, and
for July 1922 46,902,071 pounds. The monthly consumption
of wool in grease equivalent for concerns reporting for 1923:
January was 63,348,352 pounds; February, 57,916,339;
March, 62,859,150; April, 56,410,887; May, 59,682,254,
and for June, 52,648,595 Additional particulars follow:
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Consumption, by Grades.

Classified according to grade, the total includes 8,147,714 pounds of fine

wool, which may be compared with 8,405,760 pounds consumed in June

1923, and 7,550,072 pounds consumed in July 1922; 4,396.106 p
ounds of

34-blood, as against 5,631,344 pounds in June 1923 and 5,559,687 pounds

in July 1922; 6,608,732 pounds of 34-blood, as against 7,744,870 pounds

in the month preceding and 7,689,878 pounds In July 1922; 8,385,296

Pounds of 34-blood, which may be compared with 9,594,024 pounds in

June 1923 and 8.477,828 pounds in July 1922; 709,250 pounds of low

34-blood, 105.363 pounds of common and 97.583 pounds of braid; and

10,016.698 pounds of carpet wool. wh:ch is slightly less than the consumption

In June, which amounted to 11,913,010 pounds, but much more than the

consumption In July 1922, which was 8,987.600 pounds.

Domestic and Foreign Wool.

Of the total quantity of wool used by manufacturers during the month of

July 1923. 13,619,483 pounds, or 34.4%, was domestic wool and 25,923.116

pounds, or 65.6%, was foreign wool. The carpet wool was all of foreign

origin, while 45.5% of the fine wool was produced in this country, 54.2%

of the 34-blood, 51.9% of the 34-blood, 38% of the 34-blood.

Geographic Distribution of Consumption.

Of the total consumption of wool in July 1923 (amounting to 39,542.599

pounds), 20,201,535 pounds, or 51.1%, were reported from the New Eng-

land States, 39.7% from the Middle Atlantic States, 1.4% from the Pacific

Coast States and 7.8% from other sections of the country.

Imports of Tops and Noils.

The consumption of foreign tops and norls constitutes one element which

it has not been possible to include in the consumption reports since the

manufacturers would be unable to distinguish between foreign and domestic

tops and noils. In the long run, though not necessarily month by month,

this element must be equal to the imports. The imports of wool and hair,

advanced, including tops, were: January. 1,021,243 pounds; February,

504,377; March, 627,652; April. 324,386; May, 556.759; June, 367,998,and

July, 191.039. The imports of nails were: January. 1,157,559 pounds;

February. 47,733; March, 1,885,469; April, 1,115,769; May. 915,398;

June, 433,893, and July, 145,445. The exports of tops and foils were

negligible.
Detailed Statement .0

A detailed statement follows, which shows the quantities of wool con-

sumed. classified according to grade, class and condition, with separate

figures for foreign and domestic wool. This statement also gives com-

parative figures for July 1922. June 1923 and 1922, and totals for the

months January to July, inclusive, 1923 and 1922.

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, JULY 1923.

Section. Total. Grease, Scoured, Pulled.
Grease

Equivalent.

New England 20,201,535 15,779,000 3,242,202 1,180,333 23,837,181
Middle Atlantic 15,702.255 13,414,903 1,377,324 910,028 17,382,922
Pacific Coast 535,060 201,617 297,664 35,779 844,650
Other sections 3,103,749 1,769,511 1,101,012 233,228 4,282,503

Total 39.542.599 31.165.031 6.018.202 2.359.366 46.847 9F.e

COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR THE
MONTHS OF JUNE AND JULY, AND JANUARY TO JULY 1922 AND 1923.

(A11 quantities in pounds.)

Class and
Grade.

Total for July. I Total for June. I Total Jan.-July, Ina.

1923. I 1922. 1923. 1922. I 1923. I 1922.

Total 39,542,599,39,331,655 44,700,26 43,519,125
Domestic __ _ 13,619,483'23,782,529 14,384,344 26.603,396
Foreign 25,923,116 15,549,126 30,335,92 16,915,729

Combing-a - 21,934,549 20,941,50024,305,874 23,342,299 193,423,404 170215,614
Clothing_a_ 7,591,352 9.402,555 8,481.38410,592,911 62,363,469 67,797,808

Fine, total_ __ . 8,147,71 7,550,072 8,405,760
ICombing- 

Domestic. 2,528,220 4,823,579 2,157,389
Foreign_ _ _ 4,022,458 872,5871 4,536,231

Clothing-
Domestic. 1,183,018 1,646,0261 1,168,844
Foreign_ . _ 414,018 407,880 543,296

34-blood, total_ 4,396,106 5,559,687, 5,631,344
Combing-
Domestic - 1,535,664 3,727,886

1 
1,863,870

Foreign_ _ _ 1,770,548 380,186 2,298,471
Clothing-
Domestic -

Foreign 
34-blood, total-
Combing-
Domestic -
Foreign_ _ _

Clothing-
Domestic -
Foreign_ _

34-blood, total_
Combing-
Domestic.
Foreign- - -

Clothing-
Domestic. 1,235,068 1,508,927 1,251,505 2,030.371 10,109,817 12:819000:544198
Foreign_ _ _ 975,951 1,202,502 1,134,90 1,487,089 7,855,880 

8 

Low 34-blood_ 709,250 521,578 498,405 653,71 4,198,955 4,111,905
Combing   354,318 312,934 366,206 308,184 2,693,406 2,291,098
Clothing_ _ _ _ 354,932 208,64 132,199 345,526

  1'25°1055,3139 
1,820,807

Common,total 105,383
Combing .... 32,8711 32.871

Braid, total_c_ 97,583 97,583
Combing _ __ 62.983

Clothing_ _ _ _ 72,491

62,983

72,492

Clothing. _ _ 34,6003 34,800
Lincoln, total_ 1.075.8573 545,012 912,855 584.81 9,136,917 5,172,795
Combing ___ 958,989i 473,002 827,740 509,90 8,519,442 4,344,05
Clothing._ _ _ 116,8681 72.010 85,115 74,899 617,475 828,330

Carnet, total.... 10,016,698 8,987,60011,913,010 9,583,915 86,671,832 69,051,741
Foreign-
Combing _
Filling, - -

342,458,70 5 307,065,163
121.527.3811176,633.030
220,931.324130,432,133

845,951 1,304,416
243,943 147.199

8,808,732 7,689,87

1,203,678
265,325

7,744,870

1,909.02 3,921,359 2,148,429
2,585,195 863,56 2,899,926

1,522,422 2,401,191
592,091 503,76

8,385,29 8,477,82

1,996,80
699,714

9,594,02

1,947,922 3,927,58 2,075,42
4,226,357 1,838,832 5,132,18

4,962,776 4,939.345 6,146,912
5,053,922 4,048,255 5,766,098

9,044,055

6,189,552
801,774

1,740,950
331,779

5,510,160

3,555,176
379,226

1,384,093
191,685

7,638,986

3,534,767
1,097,68

2,528,441
478,098

10,503,49

5,006,336
1,979,699

5,365,090
4,218,825

67,422,998 60,137,079

21,298,299i 39,132,792
32,958,469'i 5,905,814

8.919,090, 12.176,888
4.247,138, 2,921,585

41,334,319 40.012,179

15,749.754
15,288,578

8,457,991
1,857,996

58,428,707

27,278,171
3,252,971

8,282,474
1,200,563

54,845,601

17,756.488 24,941 636
21,986,578 10,327;546

13,514,807 15,252,796 
5,170,834 4,323'623

75,062.033 73.733,863
I
33.358 1702351:3479:410324 19.384:951

46,004,078
40,667.754

36,474,830
32,577,111

Total reduced
to grease
equivalent_e_ 46.347,25648,902.071 52,848.595 52,820,985399,212,533 361,053,469
Domestic _ 17,923,802 28.861.627 19,192,664 32,664,407 155,932,751 212,500,295
Foreign_ _ _ 28,423,454 18,040,44433,455,931 19,056,578243,280,0s2 148,553.174

a Exclusive ,of carpet wools. b All domestic; figures for dates previous to July
1923 include common and braid. c All domestic. d all foreign. e In computing
the grease equivalent, one pound of scoured wooll s considered equivalent to two
pounds in the grease; and one pound of pulled, to 1 1-3 pounds little grease.

CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR JULY.

(AU quantities in pounds.)

Class and
Grease. Scoured. Pulled.

1923. 1922. 1923. 1922. 1923. 1922.Grade.

Total, July_ _ _ 31,165,031 30,289,789 6,018,202 6,834,691 2,359,366 2.207,175
Domestic ___ 8,284,879 17,574,581 3,789,177 4.514.673 1,545,427 1,893,275
Foreign 22,880,152 12,715,208 2,229,025 2,320,018 813,939 513,900

CombIng_a _ 20,120,238 19,200,227 828,607 801.336 985,704 939,937
Clothing _a _ _ 2,080,651 3,001,934 4,739.366 5,445,92: 771,335 954.693

Fine, total_ _ _ 6,914,748 6,061,624 876,708 1,095,458 356,258 392,990
Combing-
Domestic _ 2,288,831 4.489,788 39,625 50,878 199,764 282.913
Foreign_ _ _ 3,995,540 641,345 23,216 15,148 3,702 16,094

Clothing-
Domestic _ 595,704 843,394 453,740 716.985 133,574 85,647
Foreign_ _ . 34.673 87,097 360.127 312,447 19.218 8,336

34-blood, total_ 3,595,547 4,328,871 598,525 797,514 202.034 435,502
Combing-
Domestic _ 1,388,895 3,339,317 28,402 106,721 118,367 281,848
Foreign_ . _ 1,760,804 379,786 9,744 400

Clothing-
Domestic _ 363,131 586,417 412,865 568.786 69.955 149,213
Foreign 82,717 21,151 147,514 121,607 13.712 4,441

34-blood. total_ 4,077,437 4,976,970 1.787,279 2,246,206 744,016 466,702
Combing-
Domestic - 1.296,820 3,600,639 215,199 225,466 397,005 95,254
Foreign_ _ _ 2,538,208 849,872 35.987 13,696 11.000

Clothing-
Domestic _ 153,894 464,415 1,088,811 1,599,928 279,717 336,848
Foreign_ _ - 88,515 62,044 447,282 407,116 56,294 34,600

34-blood, total_ 6,227,115 6,064,755 1,771,915 1,881,871 386,266 531,202
Combing-
Domestic _ 1.525,104 3,485,706 236,477 224,444 186.341 217,417
Foreign_. 4,064,273 1,700,421 135,574 129,636 26.511 8,775

Clothing- ,
Domestic _ 263,509 430,082 868,914 859,848 102,643 218,997
Foreign_ ., _ 374.229 448,546 530,950 667,943 70.772 86,013

Low 34-blood_b 309,319 334,823 346,120 161,617 53.811 25,138
Combing  260,551 283,035 59,576 25,993 34,191 3,906

Clothing,.. 48,768 51,788 286,544 135,62 19.621 21,232
Common,totalc 24,424 76,68 4,2 I
Combing  18,429 10,192 4,250
Clothing-,- - 5,995 66,497

maid. tota.c.. 75,248 22,335
Combing  55,091 7,892
Clothing.-- 20,157 14,443

Lincoln, total_a 977.051 437,318 88,402 64,598 10,404 43,096
Combing  _ 927.692 430.318 26,723 8.954 4,57 33,730

clothing--. 40,35 7,000 61,679 55,644 5,831 9.366
Carpet. toted 8.964.142 8,087,628 450.229 587,427 602,327 312,545

Foreign-
Combing _ 4,639,813 4,593,556 86,890 116.136 238,273 229,653
Filling.- _ 4.324.529 3,494.072 363,339 471.291 366.05 82,892

Total,for June_ 34,864,437 32,825,807 7,004,574 8,306,131 2,831,257 2,387,187

Total, Jan. to
_Te1., 1eel _ 273.985.674241,741.67150.894.67648.320.71317.578.35517.002,779

a Exclusive of carpet wools. b All domestic; 1922 figures include common and

braid. c All domestic. d All foreign.

Active and Idle Wool Machinery During July,

On Aug. 28 the Department of 
Commerce gave out its

report regarding active and idle wool machinery 
foi July

1923, based on reports received by the Bureau of the
 Census

from 950 manufacturers, operating 1,131
 mills. These do

not include the data for the John & James 
Dobson, Inc.,

Philadelphia, Pa.; Faulkner & Colony Manufacturing Co.,

Keene, N. H.; Merrill Woolen Mills, Merrill, Wis., or 
Sheble

& Kemp, Philadelphia, Pa. Two 
manufacturers, operating

two small mills, reported for June discon
tinued operations

for July. Of the total number of looms wider than 50-inch

reed space, 47,958, or 81.8%, were in operation for some

part of the month of July 1923 and 10,660 were 
idle through-

out the month. The active machine-hours 
reported for

wide looms for the month of July formed 80.7% 
of the

single-shift capacity, as compared with 90.1% for the

month of June 1923 and 62.8% for July 1922. Of the total

number of looms of 50-inch reed space or less covered by 
the

reports for July 1923, 13,959, or 82.9%, were in 
operation

at some time during the month and 2,880 were 
idle through-

out the month. The active machine-hours for 
these looms

represented 73.8% of the single-shift capacity, as against

83.0% in the preceding month and 62.5% in 
July 1922.

The number of carpet and rug looms reported 
for July 1923

was 8,388, of which 7,173, or 85.5%, were 
in operation for

some part of the month and 1,215 were idle 
throughout the

month. The active machine-hours reported for 
these looms

represented 74.1% of the single-shift capacity of the
 looms,

as compared with 85.0% in June 
1923 and 70.4% in July

1922. We also quote the following:

Spinning Spindles.

Of the total number of woolen spindles r
eported In July 1923, 1,969,211.

or 86.3%, were in operation for some 
part of the month and 312.120 were

idle throughout the month. The active 
woolen-spindl4hours reported for

this month represented 90.3% of the s
ingle-shift capacity, as compared

with 92.8% in June 1923 and with 86.0% 
in July 1922.

The number of worsted spindles in op
eration during July 1923 was

2.194,826. or 90.5% of the total, and the number idle 
was 229,377. The

active worsted-spindle hours were equal to 89.7% of 
the single-shift capacity.

In June 1923 the active worsted-spindl
e hours represented 95.1% of the

capacity, and in July 1922 66.1%•

Cards and Combs.

Of the total number of sets of cards reported for J
uly 1923, 6,162, or

88.8%, were in operation at some time during the month, while 774 were

idle throughout the month. The active machine hours for cards were

equal to 94.2% of the single-shift capacity In July 1923, 105.4% In June

1923 and 88.2% In July 1922.
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Of the combs reported for July 1923, 2,081. or 81.6%, were In operationfor some part of the month and 468 were idle during the month. Theactive machine hours for this month were equal to 97.2% of the single-shiftcapacity, as compared with 102.6% in June 1923 and 80.4% in July 1922.

Detailed Report.
The accompanying table gives in detail the number of machines in opera-tion at some time during the month of July 1923 and the number Idle forthe whole month, the number reported on single-shift and on double-shift,and the active and idle machine or spindle hours, with percentages activeand idle. Comparative figures are given for June 1923 and for July 1922.
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Note.-Comparative figures shown for July 1922 were originally published "as of"Aug. 1 1922.
a Overtime was reported sufficient to offset all idle hours and leave an excess of23,878 hours, or 5.4%.
b Overtime was reported sufficient to offset all idle hours and leave an excess of14.472 hours, or 2.8%.

The Coal Trade-Current Production and
Market Conditions.

During the week ended Aug. 25 the production of both
bituminous coal and anthracite established the highest record
of weekly output since the beginn;ng of the calendar year.
The output of the former was estimated as 11,346,000 net
tons and of the latter as 2,165,000 net tons, according to
statistics compiled by the United States Geological Survey
under date of Sept. 1. The following details are taken from
the "Survey's" regular weekly report:

Soft coal production in the week ended Aug. 25 was the largest weeklY
output recorded during the present calendar year. The total, including coal
coked, mine fuel, and local sales, is estimated at 11,346,000 not tons. This
Was an increase of 503,000 tons over the revised figure for the preceding
week. Early returns on car loadings in the present week (Aug. 28-Sept. 1)
Indicate a further increase with a probable total of about 11,500,000 net tons.
Estimated United States Production of Bituminous Coal, Including Coal Coked

(in Net Tons).
1923 

Week. Cal.Yr.toDate
 1922

Week. Cal.Yr.toDate
Aug. 11a 9,851,000 334,847,000 4,606,000 212,214,000
Daily average 1 ,866 .000 1.771.000 768.000 1,120,000
Aug. 18a 10.843,000 345,690,000 4,609,000 218,823,000
Daily average 1.807,000 1,773,000 768,000 1.109,000
Aug. 251, 11,346,000 357.036.000 6.736.000 223,559,000
Daily average 1.891.000 1.776,000 1,123,000 1,109,000

a Revised since last report. b Subject to revision.

Production during the first 201 working days of 1923 was 357,036 nettons. During the corresponding period of the six years preceding it wasas follows:
Years of Activity. I Years of Depression.1917 357.768,000 net tons11919 296,869,000 net tons1918 380,576,000 net tons11921 260,868,000 net tons1920 349,473 ,000 net tons11920 223,036,000 net tons

Thus it is seen that from the view point of soft coal production. 1923stands 1.4% behind the average for the three years of industrial activityand 37% ahead of that for the three years of depression.

Stocks and Consumption.
Returns received recently from a selected list of about 5,000 commercialconsumers of soft coal indicate that the total quantity in storage piles onAug. 1 1923 was approximately 51,000,000 net tons. This was an increaseover the revised figure for July 1 of 5,000,000 tons. In the 11 months thathad elapsed since the end of the miners' strike on Sept. 1 1922, stocksincreased 29 million tons, and had reached a level exceeded only during theperiods at the end of the war and Just prior to the miners' strike on April 11922.

ANTHRACITE.
The production of anthracite in the week ended Aug. 25 established theyear's high record for weekly output. The total, including mine fuel, local

sales, and the product of washeries and dredges, is estimated at 2,165,000net tons on the basis of the loading of 41,399 cars reported by the 9 principal
anthracite carriers. This was an increase of 207,000 tons over the produc-tion in the preceding week.

Reports on car loadings on the first three days of the present week
(Aug. 28-Sept. 1) indicate a high.rate of production. The total will probablybe much reduced as compared with last week, because the collieries were
shut down on Saturday and production probably slowed up on Friday on
account of pay-day and in anticipation of the suspension. Present Infor-
mation indicates a total of between 1,600,000 and 1,700,000 net tons for
the week.
Cumulative production of anthracite during the present coal year to

Aug. 31 now stands at approximately 41,400,000 net tons, as compared
with 431,000 tons in the same period of 1922. 38,576,000 in 1921, and
39.020,000 in 1920.

Estimated United States Production of Anthracite (in Net Tons).
 1923   1922 
Week. Cal.Yr.toDate Week. Cal.Yr.toDate

Aug. 11 1.735,000 62,569,000 40,000 23,504,000
Aug. 18 1.858,000 64,427,000 38,000 23,542,000
Aug. 25 2,185,000 88,592,000 37,000 23,579.000

BEEHIVE COKE.
There was a small decrease in the output of beehive coke in the week

ended Aug. 25, and the rate of production was reduced to about the level
maintained at the beginning of the present year. Preliminary estimates.bilged on the number of cars loaded on the principal coke-carrying railroads,
place the total for the week ended Aug. 25 at 318.000 net tons, which was
16,000 tons less than the revised figure for the week preceding.
According to the "ConnellsvUle Courier," coke production In the Con-

nellsville region showed continued decline in the week ended Aug. 25 andamounted to 249.710 tons. The "Courier" also reported that 348 ovenswent out of blast during the week.

Estimated Produdion of Beehive Coke, in Net Tons.
Week Ended- 1923

Aug. 25 Aug. 18 Aug. 28 to
1923.a 1923.1, 1922. Date.

Pennsylvania and Ohio- -.260,000 277,000 92,000 10,357,000West Virginia  19.000 19,000 8,000 761,000Ala., Ky., Tenn. & Oa_ 16,000 16,000 6,000 749,000
Virginia  12,000 11,000 3,000 523,000
Colorado and New Mexico. 6.000 6,000 5,000 264,000
Washington and Utah- - - 5.000 5,000 4,000 189,000

United States total 318,000 334.000 116,000 12,843,000

1922
to

Date.
3,133.000
246,000
265,000
191,000
127,000
124,000

4.086,000

Daily average  53,000 56,000 19,000 63.000 20,000

a Subject to revision. b Revised from last report.
The cumulative output of beehive coke during the present year to datestands at 12,843,000 net tons. Production during the correspondingPeriods for tho'four years preceding was as follows (in net tons):1922 _ _ -4,086,00011921-  3.781,000;1920 - .14,055,000I1919__12,798.000The records show that the coke production during 1923 to date is 207%ahead of 1922, 240% ahead of 1921, approximately equal to that in the sameperiod of 1919, and 9% behind that of 1920, the year of maximum output.
Unsuccessful efforts to avert the anthracite strike con-

tinued throughout the week, but had little adverse effect onthe market for either anthracite or bituminous coal, accord-ing to the opinion of the "Coal Trade Journal" in its regular
weekly resume of market conditions. The Sept. 5 issue ofthe "Journal" reviewed the situation in the following terms:
Popular interest in the unsuccessful efforts of Governor Pinchot toavert the anthracite strike was reflected only faintly in the development inthe coal markets of the country last week. The general level of bituminousquotations on free coal advanced, but that was attributed as much, if notmore, to the normal seasonal activities as to the interruption to hard coalproduction. Industrial consumers whose supplies would be threatenedby any general drift toward bituminous coal as a domestic coal in theEast showed little or no concern over the situation, so that the advancesregistered in Eastern mine prices were more an evidence of hope thanactual business.
In the Middle West, however, domestic buying took on a proper seasonalmomentum, while industrial demand rose sufficiently to absorb comforta-bly the increased output of fine coal coming with the heavier buying ofprepared sizes. In the Southeast, however, the disposition of the steamsizes was more of a problem because, aside from certain regular channels oftrade, the movement of industrial coal did not match the expansion indomestic. Nevertheless there were signs that the desired increase wasnot far distant.
Taking prices as a whole in comparison with schedules prevailing thepreceding week, spat quotations for the week ended last Saturady showedchanges in 47.8% of the figures. More significant was the fact that 79.7%of these changes represented advances ranging from five to 50 cents perton and averaging 14.9 cents. The reductions ranged between five and

50 cents and averaged 23.1 cents. The straight average minimum for the
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week rose to $2 02. an increase of four cents: the maximum to $2 43, an
Increase of six cents. A year ago the averages were $4 53 and $5 43,
respectively.
p. Production for the week ended August 25 was the largest for the current
calendar year. Early returns on car loadings last week indicated an
equally favorable output from the standpoint of tonnage. Up to August
20, lake cargo dumpings were more than 2,000,000 tons ahead of 1921,
but the weekly totals have been falling, that for the week ended at 7 a. m.
August 20 dropping to 927,382 tons. During the week ended last Saturday
docks at the head of the lakes unloaded 42 boats containing approximately
385,000 tons.

Like bituminous coal, anthracite production also shot up during the
week ended August 25. but it is not expected that last week's figures will
be as favorable since the men began to leave the mines on Friday after-
noon. Although spot prices as high as $15 were reported, trading on the
whole last week was rather listless as the time before September 1 was too
short. Lake loadings at Buffalo for the week fell to 84,600 tons. The
head of the lakes unloaded three cargoes approximately 28.000 tons
and estimated that 500,000 tons additional were needed.
Coke has reacted sharply to the anthracite threat and beehive prices

In the Connellsville district are firmer than for sorveral weeks past.

According to the "Coal Age," issuediSept. 6, the stocks
of bituminous coal on hand Sept. 1 are estimated as 57,-
000,000 tons. The "Age" summary gives further details
which follow:
h• The Government's stock report on Sept. 1 shows 51,000.000 tons of
bituminous coal in the hands of consumers as of Aug 1, a gain in July of
5.000.000 tons. Production of soft coal in July was 45,000,000 tons. Con-
sumption and exports were 40,000,000 tons. Production in August was
around 48,500,000 tons, which indicates a further gain of stocks in August
of between six and eight million tons, bringing the total on Sept. 1 to
around 57,000,000 tons.
The market for substitutes gained strength during the week. particularly

coke. Inquiries were more numerous and considerable business was
reported as having been placed. Prices were stronger. While some pro-
ducers of bituminous screened coals reported active business and claimed
to be sold up at present others claimed that while inquiries were numerous
actual business was slow.
Lake shipments of bituminous coal continues at about 1,000,000 net tons

weekly. Congestion at the upper lake ports continues. Shipments of
anthracite from Buffalo during the present season to Aug. 28 amount to
1.903,170 net tons, as compared with 2.637,463 tons in the corresponding
period of 1922.
The export demand is quiet, although it is expected that increased buying

'will shortly follow as the result of the Italo-Greece trouble.

Report of Production, Orders and Stocks ofiHosiery
for June 1923.

The Department of Commerce on Aug. 15 made public the
following information on hosiery production, orders and
stocks received by the Bureau of the Censuslrfrom 318 estab-
lishments, representing 400 mills, for the month of June 1923,
with a comparative summary for 313 identical establishments
representing 391 mills for May and June. It is stated that
the 318 establishments included in this statement represent
68% of the total value of hosiery reported/at the census of
manufactures, 1921.
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Comparative summary of hosiery production, orders
and stocks for May and June, 1923, for 31.3 identical
establishments representing 391 mills reporting for both
months.

(
.
)
 I
n
c
l
u
d
e
d
 in "

A
l
l
 o
t
h
e
r
"
 t
o
 a
v
o
i
d
 possible disclosure o

f
 i
n
d
i
v
i
d
u
a
l
 o
p
e
r
a
t
i
o
n
s
.
 

O
r
d
e
r
s
 a
n
d
 M
o
c
k
s
:
 

S
h
i
p
m
e
n
t
s
 d
u
r
i
n
g
 m
o
n
t
h
 

 
F
i
n
i
s
h
e
d
 p
r
o
d
u
c
t
 o
n
 h
a
n
d
 e
n
d
 o
f
 month..... 

O
r
d
e
r
s
b
o
o
k
e
d
 d
u
r
i
n
g
 m
o
n
t
h
 

 

C
a
n
c
e
l
l
a
t
i
o
n
s
 received d

u
r
i
n
g
 m
o
n
t
h
_
 

Unfilled o
r
d
e
r
s
 o
n
 h
a
n
d
 e
n
d
 o
f
 m
o
n
t
h
_
  

H

E

-
'a2Prr9gEgV.5.8gVak
fir...to

MmV- 548a0X

a c.0..
o q

t p,

P
5
0

Pg
5
9

E.

•.:1°Fi'S.K--°a.

.E.,ig.-
zi

g;EZ

ti

5
F

4...

_2,
w •

;a

1

P.

X
'Aw-b

...,,,To.
A. g ,.,

,7g4si
r, g
a

w......g 4

F.'
=
P,

P.

9-

a

S. g

5 21 t
•-.g

0
E
P.'.

N

t

-
c 4.00 

;0.07.4 -0.W=
CVVW0
04.030&

b.-...
co CO 0 4. .0.
430004.4

IA

k
a

;0.
0
0

4.0 ....1,. g
03 
4. Co 00

WO  0 .0

.. . . . ..
0 4. 0 . 03 co CO
4.1.300000,

to
...0.

WM
0.02

.14
VW
.0

4

5 o=.0.. . . .
-N000o.,,,,,,ato .
00300000

AW131.4.03
0004.0
m.0.0

.o

Gco
lb
W
0

.- to .0o .4 to to
Otto- to . 0'0'
IOW "Co "41. -0 1014
4.0 0 to to MO
Coa. W -4 4. 0200

to
U

qm
03 •••

7500
C004
00

a
m

a. 4.0to
a •-• 03Co-4
010-0.037-.,,aaa

co
0
:-.

O.-, ..., -,a
to..- ,5 C

to

toa 3 1..'

M
e
n
'
s
.
 

F
u
l
l
 F
a
s
h
i
o
n
e
d
.
]
 

S
e
a
m
l
e
s
s
.
 

e.; aaaa.-aaa
;o-10101ob

0

..9

V

g
CO

C C
-.3o
b
w
4.

m
k
t

,..
E
,...;

owwwax
& 0 0 .0. ....

L.,1.3bMb
o.4 0. 0 V
0-.3000

A.
00
'....
a

war . v 0 -.0
.4 . 00 03 00 • 0....klo lo 7o. 'to b
taw Co a 0

ww
O.

b;a
gg

f4

aW.

.03

... a a
L.t -0 b 'a 7-.
J. 0 0 00 00
wawwa

C'

....
Ca00
to
Co
-4

CO 0 toa a v a 0 -4
1,D7-. ". 'w lo
-400, 00
. .4 a 0 0

'4
to
1.
S

N C
Mk
S 8

..i.

;

..
W o••10,m0000
otowwto
Cobbb;r.
4.2.03."3
W V..0

a.......

-.1
to

...., .o.,.., ,... ....o• •a .. .a. a co
OW Co
0203 to 030

o••••

. 03-.40

aw000

0004.V
pow.MV

.0.

PW.-.
03

4.
Ca

v•-• w w • oa
alp 14 W '-' W14
O. . 0 MV

o.• a

 toe,

WOO

.i."
g

, _NW

:4 1+1412
VM.V 
0.W44.4w

tOt 

O;abtob
....0

w

.
0

to

. a to
to CO Ca . .0

OW a a W OV

b-.4 b 10 k bba to ..1.4

0
1.4 03
VO

IDIAwa
4

. ...
WOW.O.
0002.0.00

.b.abomoma
MV000

.
0
02Imo-4
to

. 0 4. .0. 02
0 O. Oo 0 0It-14 Im.. Im, 72.ow m to omoo to .m to

W
0
0

lo
toco

0.

ritt

Mbtow
Cob:

...
a

g

to 02.1.tk.
40 0 00 Ca 0mo-4.-1Em141m14
818C8

4..

5
14
E".

..
"g -tm
.8

w. --,Im C
4,

.._.
Oa
W-.CI.... 4

B
o
y
s
'
 a
n
d
 

Children's 
Athletic 

M
i
s
s
e
s
'
 

a
n
d
 i
n
f
a
n
t
e
 

a
n
d
 S
p
o
r
t
 

(
A
U
 Styles). 

(
A
U
 Styles). 

(
A
U
 Styles). 

. ...
..r.1 
'...kbk

14tN800

,s
..;-.,-.0.

.- 1 P "aC •-• b. .
.."'

§

o
Ukoat..1.4

'i,
fl.

s.sgt... .
6 3-.470210k

..
03

b
-4

. 0
4. 40 03

-..:. t
00 a -44, t0

la
tit

....

..
tig

ft
'14"

4.
COOLIEV
+IMO, 0

"elit...a

4.

03

14aa

-

04. 0 00 0
14M 111 1-6 ta a a aaa to a -

:J.

14aa

a
0 ol.

titaa ;

.it a... . 0 .
6,.;obk
.em

to.
b
q

.
..-,
c.

-C U
co

Ulm 4

oow.... 034.4

0..0awa

to
a.

.

CO

0
V
0

.
mo.
"gt
WM

.i.'
g

Gross Crude Oil Production.

According to figures compiled by the American Petroleum
institute, the estimated daily average gross crude oil produc-

tion in the United States for the week ended Sept. 1 was
2,261,800 barrels, compared with 1,498,000 barrels for the

week ended Sept. 2 1922. The Institute has prepared the
following table showing the production by districts for the
periods mentioned:

Daily Average Production.

(In Barrels)- Sept. 1 '23. Aug. 25'23. Aug. 18'23. Sept. 2 '22:
Oklahoma  438.800 443.350 451.600 402,500
Kansas 75,150 79,100 79,400 86,500
North Texas 68,900 69.800 72,800 50,100
Central Texas 261,550 249.700 221,600 141.650
North Louisiana 61,650 61,000 61.200 95,550
Arkansas  126,600 128,450 128,200 30,000
Gulf Coast 102,500 100.500 100,450 113,300
Eastern 110,000 111.000 113,000 117,000
Wyoming and Montana.. 146,650 129,500 150.200 81,400
California 870,000 870,000 872.000 380,000

Total 2,261,800 2,242,400 2.250.450 1,498,000
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Current Events and Discussions

The Week With the Federal Reserve Banks.

Increases of $34,600,000 in the holdings of disocunted bills
and of $32,500,000 in Federal Reserve note circulation,
together with a reduction of $22,900,000 in cash reserves,
are shown in the Federal Reserve Board's weekly con-
solidated bank statement issued as at close of business on
Sept. 5 1923, and which deals with the results for the twelve
Federal Reserve Banks combined. The reserve ratio de-
clined from 77.5 to 76.4%. After noting these facts the
Federal Reserve Board proceeds as follows:
Larger holdings of discounted bills are reported by seven of the Reserve

banks, increases of $29.500,000, $5,500,000 and $4,600,000, respectively,
being shown for the Federal Reserve banks of New York, Chicago and
Atlanta, and an aggregate increase of $6,400,000 for Boston, Richmond,
St. Louis and San Francisco. Liquidation of $11.400,000 in discounted bills
is reported by the five remaining banks, $5,800,000 of this amount repre-
senting the reduction at Cleveland. Holdings of paper secured by U. S.
Government obligations increased by $22,900,000 during the week, the
total of $399,100,000 held on Sept. 5 being composed of $263,700,000 se-
cured by U. S. bonds, $121,000,000 by Treasury notes and $14,400,000 by
certificates of indebtedness.
The usual demand for additional currency in connection with the observ-

ance of Labor Day is largely responsible for the increase of $32,500,000 in
Federal Reserve note circulation. All Federal Reserve banks, except
Cleveland and St. Louis. report increases in their note circulation, the banks
at Boston, Chicago, Dallas and San Francisco, with increases of $5,400,000;
$7.200,000, $3,900,000 and $6,500,000. respectively, accounting for the
greater part of the total increase.

Declines of $19.000,000 in gold reserves, of $3,900,000 in reserves other
than gold, and of $3,700,000 in non-reserve cash reported for the week are
also due, in part at least, to increased demand for currency for holiday use.
The statement in full in comparison with preceeding weeks

and with the corresponding date last year will be found on
subsequent pages, namely pages 1107 and 1108. A summary
of changes in the principal assets and liabilities of the Re-
serve banks, as compared with a week and a year ago, follows:

Increase (±) or Decrease (—)
Since

Total reserves 
Gold reserves 

Total earning assets 
Discounted bills, total 
Secured by U.S. Govt. obligations.. _
Other bills discounted 

Purchased bills 
United States securities, total 
Bonds and notes 
U. S. certificates of indebtedness 

Total deposits 
Member's reserve deposits 
Government deposits 
Other deposits 

Federal Reserve notes in circulation 
F. R. bank note circulation—net liability

Aug. 29 1923.
—22,900,000
—19,000,000
+40.900,000
+34,600.000
+22.900,000
+11,700.000
+1,100.000
+5,200,000
+5,000,000
+200,000

—5.200,000
—5,600,000
+600,000
—200,000

+32,500,000
—1,100,000

Sept. 6 1922.
—8,400,000
+41,200,000
+21,800,000

+445,000,000
+268,700,000
+176,300,000
—13,800,000
—409,400,000
—111,200.000
—298,200,000
+45,600.000
+47,000,000

+800,000
—2,200,000
+45,400,000
—52,300,000

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

Increases of $33,000,000 in loans and investments and of
$32,000,000 in accommodation at the Federal Reserve banks
together with an increase of $25,000,000 in time deposits
and a decrease of $9,000,000 in net demand deposits, are
shown in the Federal Reserve Board's weekly consolidated
statement of condition on August 29 of 769 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.
Loans and discounts increased by $31,000,000, of which

$25,000,000 was in loans on corporate stock and bonds and
$3,000,000 each in loans on U. S. Government obligations
and in all other, largely commercial, loans and discounts.
Investments of the reporting banks increased by $2,000,000,
a decrease of $10,000,000 in certificates of indebtedness
being more than offset by increases of $9,000,000 in U. S.
bonds, of $2,000,000 in Treasury notes, and of $1,000,000
in other bonds, stocks and securities. Further comment
regarding the changes shown by these member banks is as
follows:
Loans and discounts of New York City banks show an increase of $49.-

000,000 for the week, of which $44,000,000 represents an increase in loans
on corporate stocks and bonds. U. S. securities held by these banks de-
clined by $12,000,000, and other bonds and stocks by $4,000,000. The
Chicago banks report a decrease of $11.000,000 in loans on corporate stocks
and bonds, and an increase of $18.000.000 in holdings of Government
securities, largely In Treasury notes.
Net demand deposits and Government deposits of all reporting banks de-

clined by $9,000,000 and ;11,000,000, respectively, while time deposits in-
creased by $25,000,000. Member banks in New York City report increases
of $14,000,000 in net demand deposits and of $11,000,000 in time deposits
and a decrease of $4,000,000 in Government deposits. The Chicago banks
report an increase of $13,000,000 in net demand deposits, and only slight
changes in time and Government deposits. Reserve balances of all re-

porting banks with the Federal Reserve banks show an increase of $25,000,-
000, of which $13,000,000 is reported for the New York City banks and
$7,000,000 for the Chicago banks.
Borrowings of all reporting banks from the Federal Reserve banks in-

creased from $489,000,000 to $521,000,000, or from 3 to 3.2% of their total
loans and investments. For the member banks in New York City an in-
crease in borrowings from the local Reserve bank from $112,000,000 to
$118,000,000, or from 2.3 to 2.4% of total loans and investments, is noted.

On a subsequent page—that is, on page 1108—we give the
figures in full contained in this atest 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

Loans and discounts, total  
Aug. 22 1923. Aug. 30 1922.
+31,000.000 +942,000,000

Secured by U. S. Govt. obligations__ _ _ +3,000,000 —26,000,000
Secured by stocks and bonds 
All other 

Investments, total  

+25,000,000 +160,000,000

U. S. bonds  

+3.000,000 +808,000,000

Treasury notes  

+2,000,000 —13,000,000

Treasury certificates  

+9,000.000 +61,000,000

Other stocks and bonds  

+2.000,000 +183,000,000

Reserve balances with F. R. banks 
Cash in vault  

—10,000,000 —98,000,000
+1,000,000 —159,000,000

Government deposits  

+25,000,000 +9,000,000

Net demand deposits 
Time deposits  

+2,000,000 +14,000.000
—11,000,000 _-5597:0000g:00gg

Total accommodation at F. R. banks_ _ _ _ ++-93225,:000000000,:000000000 -4144a000000,200

Sir Edmund Walker Optimistic Regarding Canada's
Future.

Sir Edmund Walker, President of the Canadian Bank of
Commerce, in a statement to the Toronto "Globe," publish-
ed in that paper Aug. 28, declared himself "distinctly opti-
mistic about Canada's future." "Our greatest obstacle
to prosperity," he said, "is the relatively high cost of trans-
portation." Referring to the banking situation he said
"there is not the slightest basis for any alarm," by reason
of the suspension of the Home Bank of Canada, to which
reference was made in these columns last week. He noted
that "the process of readjustment which has taken place
during the past two years has been accompanied by some
financial difficulties and in instancing failures in the United
States and Japan; he added that "it would have been a strange
thing if Canada passed through such a time without a single
bank failure." Sir Edmund's statement follows:
In banking, as in other lines of business, provision is made for loan

times. A bank sets aside a reserve fund expressly to meet adverse con-
ditions. That is the purpose for which such a fund is held. It is the part
of good bus:no.s.s to use Glow) reserves to correct a situation which inevitably
results from a time of business stress. Such action was taken recently in
the case of the Standard Bank of Canada. There is nothing unusual
about such action. It was perfectly normal ,and should be accepted as a
matter of course. 
Tho process of readjustment which has taken place during the past

two years has been accompanied by some financial difficulties. In the
United States there have been hundreds of failures among the small banks.
In Japan the same thing has occurred. It would have been a strange
thing if Canada passed through such a time without a single bank failure.

No Cause for Alarm.
From the standpoint of an outsider interested"Tin Canadian Invest-

ments, I would not see any cause or alarm in the suspension of the Home
Bank. The conditions that caused this failure date back some time.
It is one of the outward manifestations of the readjustment of business
after the abnormal postwar prosperity has spent
There is not the slightest basis for any alarm as to the financial situation.

I can see no reason for expecting a recurrence of the recent happening.
Other banks may find it necessary to draw on their rest fund to meet con-
tingencies. The Canadian Bank of Commerce will certainly not have
to do so. But If other financial institutions take this action, it should
be realized that this is sound business practice, and that therelis no reason
for taking alarm on that account.

Purpose of Rest Fund.
I might explain that a bank sets aside an additional amount of money

to that shown in the published rest fund, which is sometimes known as
the "inside reserve." This is used to meet readjustments in the valua-
tion of the bank's assets. When the inside reserve is not adequate forthis
purpose, it is the part of courage and common sense to make use of the
"outside reserve" fund, which is promarily set apart for the purpose.

Freight Costs Too High.
I am distinctly optimistic about Canada's future. Our greatest obstacle

to prosperity :s the relatively high cost of transportation. High freight
rates subtract from the net return of the farmer on his crops. I would
like to point out, by the way, that, whether labor gets too much or not,
the farmer is getting too little. Until this condition is remedied we can-
not have great prosperity in this country. Its >, V41
The Western farmer Is loaded heavily with debt. Ile is not getting

an adequate return under present conditions for his products. The situ-
ation is one that calls for readjustment.

If a railway pays 68% of its gross earnings for labor, directly and indirectly
when it should be paying, say, only 58%, there is something 

radically
wrong. It is not a matter of the Canadian National Railways carrying
wheat above or below cost. It is a problem of reducing those costs so
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that the producer of farm products gets a larger percentage of the price
which those foodstuffs command in European markets.

Western Situation Better.

The situation in the West is better than it was a year ago. It is dis-
tinctly better than it was two years ago. But there is still need for a
realignment of the respective returns of industry and agriculture, in the
Interests of a more durable prosperity.

Conditions are better in Ontario than they are in the West. Both in
this Province and in the West there have been fairly good crops—not as
good as were anticipated, but, nevertheless, quite satisfactory. There is
no cause for alarm for Canada's future.

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks under the July 1923 statement with the return for
June 1923:

ASSETS.

Gold and subsidiarycoin—
July 31 1923. June 30 1923.

In Canada 58,128,237 57,934,036
Elsewhere 12,476,248 13.294,328

Total 70,604,485 71.228,364
Dominion notes 157,477.174 158,528.282
Deposited with Minister of Finance for se-

curity of note circulation 6,124,227 6.527,732
Deposit of central gold reserves 57,102.533 , 57,652,533
Due from banks 106.826.151 121,999.126
Loans and discounts 1,378,050.656 1,434,349,782
Bonds, securities, &c 399,612.433 403,169.080
Call and short loans in Canada 95.701.912 96.698.528
Call and short loans elsewhere than in Canada 191.591,179 219.607.375
Other assets 108,370,776 108,212,468

Total 2.571,461.536 2,677,973.285

LIABILITIES.
Capital authorized 182,175,000 187.175.000
Capital subscribed 123,572.300 125,572,300
Capital paid up 123.404,770 125,361,251
Reserve fund 123,625.000 126.425,000

Circulation 163,043.856 174.658,110
Government deposits 62,230,304 69,857,320
Demand deposits 803,390,947 866,869,226
Time deposits 1,200,052.356 1.214,245.872
Due to banks 47,796.216 52,732,619
Dills payable 7.497,508 6,847,217
Other liabilities 19,862.631 23,140,704

Total, not including capital of reserve fund _2,303.873,818 2,408.351.068
I

/Vols.—Owing to the omission of the cents in the official reports, the
footings in the above do not exactly agree with the total given.

•

Efforts of League of Nations to Adjust Dispute Between
Italy and Greece. •

The controversy which arose last week between Italy
and Greece following the assassination of five Italian mem-
bers of the Greco-Albanian boundary mission at Janina,
Albania, on Aug. 27, still continues in dispute and has the
current week imperilled "the super-structure of' the League
of Nations, of which an American President was the chief
architect," to quote an Associated Press cablegram from
Geneva Sept. 5, which added that "in the British view the
very foundations of present day Europe are shaken." Thus
was the situation at Geneva on the 5th inst. summarized
with Italy's refusal to recognize the right of the League to
intervene in the dispute. On the 6th inst. it was reported
that the Council of the League of Nations had decided to
refer the dispute to the Council of Ambassadors at Paris.
On that day the Associated Press advices from Geneva stated:

Representatives of world States like Belgium, Sweden and Uruguay went
on record to-day as insisting upon respect for the League covenant and as
being unqualifiedly convinced that Italy should submit the controversy to
the League for settlement.
The cause of world peace demanded it, the very life of the League itself was

at stake, several of the statesmen declared before the Council's session; if
the covenant was defied precious guarantees for the smaller nations of the
earth would cease to exist.
The Council again avoided taking direct League action on the Italian atti-

tude towards the League, but endeavored to advance a compromise plan
calculated to hasten solution of the Greco-Italian crisis through the collabor-
ation of the League of Nations and the Council of Ambassadors.

This plan was put forward by the Spanish member of the Council, Count
Guinones Do Loon. It was adopted, but the Council agreed that the
minutes of to-day's session should be forwarded to the Paris body for its
enlightenment.

Signor Salandra, head of the Italian delegation, absolutely refused to ac-
cept all parts of the resolution presented, which engaged that Italy recognize
the competence Of the League to intervene, and even questioned the right of
the Council of Ambassadors to settle the question of general reparation,
which Italy has demanded of Greece because of the murder of the Italian
officers.
Among the suggestions made in the Spanish proposal was that League

representatives should assist in the official inquiry into the assassination
and that the Permanent Court of International Justice should decide the
indemnity Greece must pay Italy.

United States Senate's Swanson and McKinley, former United States Sen-
ator Hitchcock, former Secretary of War Newton D. Baker, and two score
other Americans squeezed into the crowded Council chamber to-day and
witnessed the proceedings of a meeting which lacked nothing as regarded
dramatic incidents.

Lord Robert Cecil gave warning again that the competency of the
League to intervene was, in Great Britain's view, certain, and he indi-
cated very strongly that "something more would be done about it."
The Council adjourned without fixing a time for the next meeting. The

chairman, Viscount Ishii, said: "There remains the question of the com-
petency of the Council and the League. It is a judicial question and a grave
one. I suggest that we go into that at a later session."
The resolution presented to-day will be forwarded to all the interested

governments. It is reported that Constantino Skirmunt has telegraphed
his home Government recommending that Poland stand for application of
the convenant to Italy. The official attitude of France has not yet been
disclosed.

In an account of the origin of the dispute an Associated
Press cablegram from Rome Aug. 27 had the following
to say:
It is officially announced that the entire Italian mission assigned to the

work the Inter-Allied Commision of establishing the Albanian-Greek
frontiers has been Ina ssIcred by Greeks.
The assassination of the five Italian members has created a profound

impression here. It is announced that the Government has already taken
"the severe measures the extraordinary gravity of the situation warrants." $11
An official report of the massacre, forwarded by the Secretary General

of the Inter Allied Military Commission for the Delimitation of the Greco-
Albanian boundary, to the Council of Ambassadors, says that the five men
killed were: Gen. Tellini, Dr. Corti, the medical attache; Lieut. Bonacini,
Farneti, a chauffeur, and Craven, an interpreter.
The assassinations occurred Monday morning, the report asserts, as the

party was motoring from Janina, Albania, to Sant' Quaranta. The road
lay through a forest and when the automobile had reached a point not far
from the Greek frontier post at Kakadia the chauffeur was forced to stop
because of the density of the wood.
Suddenly firing opened on the commission, the reports continues. From

thirty to forty shots were fired, Dr. Corti being killed instantly in the
automobile. The others died after making a vain effort to reach shelter.
Gen. Tellini collapsed after walking about twenty paces.
Because of the isolation of the place and the difficulties of transpor-

tation, medical aid and a police detachment from Janina did not arrive
until nightfall.
The automobile bearing the Greek member of the commission, Col.

Botzari, came up, but the assassins had fled.
Inasmuch as the bodies were neither disturbed nor searched by the

assailants, it is believed that the crime was committed from political motives.
An official inquiry gave no results.
The Secretary-General asserted that the French and British members of

the commission, who are in the mountains on the northern frontier, had
been notified of the massacre.
The Albanian Government has conveyed to Premier Mussolini its con-

dolences.

As to the satisfaction from Greece demanded by Italy,
we quote as follows from the Athens Associated Press
alvices Aug. 29.
The Italian Government has demanded from Greece an answer within

twenty-four hours to a note handed to the Athens Government to-night,

declaring that Greece shall pay an indemnity of 50,000.000 lire, salute

the Italian fleet and punish the Greeks responsible for killing the five

Italian members of the Greco-Albanian Frontier Delimitation Mission.

Premier Gonatas said that while all of the demands of the Italian Gov-

ernment were not acceptable, some of them would be agreed to and that

the Greek Government would ask modification of the others.

i• The Premier added that the Government would make a reply to the

Italians within the time limit set.
Alluding to the murders, the Premier said that, according to reports

received from the authorities in Epirus, he had concluded that the slayers

were Albanians and not Greeks. The Premier expressed the conviction

that the incident would not affect the good relations between Greece

and Italy.

From Rome Aug. 29 a copyright cablegram to the New

York "Times" gave details as follows of Italy's ultimatum

to Greece:
Interpreting the sentiments of the whole nations, Signor Mussolini has

now instructed the Italian Minister at Athens to demand satisfaction from

the Greek Government on the following lines:
apoligies of the most ample and official nature to be presented to the

Italian Government through the legation in Athens by the highest military

authority.
Second, solemn funeral ceremonies to be celebrated in honor of the victims

of the massacre in the Catholic Cathedral at Athens, with attendance of all

members of the Greek Cabinet.
Third, honors to the Italian flag to be rendered by the Greek fleet in the

waters of Piraeus to the Italian Naval Division, which will go there for this

purpose. The honors will take the form of twenty-one cannon shots by the

Greek ships while flying the Italian colors on their mainmasts.

Fourth, a full inquiry to be carried out on the scene of the massacre by the

Greek authorities with the help of the Italian Military Attache, Colonel Per-

rone, for whose personal safety the Greek Government will be considered re-

sponsible. This inquiry must be concluded within five days of the accept-

ance of these conditions.

Fifth, capital punishment for all perpetrators of the crime.

Sixth, an indemnity of 50,000,000 Italian lire (approximately $2.500,000)

to be handed over within five days of the presentation of the Italian note.

Seventh, military honors to the bodies of the Italian officers when they are

embarked on Italian warships to be taken to Italy.

The rejection by the Greek Government of Italy's in-
demnity demand was made known in advices from Athens
Aug. 30 (Associated Press), which we quote herewith:
The Greek Government has replied to the Italian ultimatum embodying

demands for reparations for the massacre of the members of the Italian

Boundary Mission at the Albanian frontier.

Greece accepts four of Italy's demands with modifications, and rejects

three of them.
The commandant of the place where the murders were committed, it is

specified, shall express the Greek Government's sorrow to Signor NI ontagna.

the Italian Minister to Greece.
A memorial service shall be held in the presence of the members of the

Greek Government. On the same day a detachment of the guard shall

salute the Italian flag at _the legation, and military forces at Treveza shall

renders honors to the bodies of the victims while they are being transferred

to an Italian warship. 4*-1
The fourth, fifth and sixth demands are rejected:on-the-ground-that they

infringe the sovereignty and honor of Greece.
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The fourth demand provides for the severest inquiry by the Greek authori-
ties at the scene of the massacre, at which the Italian Military Attache will
be present. The fifth demands capital punishment for all the guilty, while
the sixth demand seeks an indemnity of 50,000,000 Italian lire ($2,160,000)
to be paid within five days from the presentation of the note.
4. (The first demand covers apologies of the most sweeping and official
nature; the second relates to funeral ceremonies: the third to honors to the
Italian flag by Greek warships, and the seventh to military honors to the
victims.)
The semi-official "Agence d'Athene" to-day published a note ending:
""Fhe Greek Government is ready to give every satisfaction compatible

with its dignity and to make every reasonable reparation, but it cannot
accept the humiliating conditions (laid down by the Italian Governement)
which are unprecedent in diplomatic annals."
N The statement denies that the crime was committed under the eyes of the
Greek authorities, as the nearest Greek post was nine or ten kilometers away,
with a forest between. Moreover, it is added, it has not been proved that
the murderers were Greeks.
In the event a deadlock Is reached In settling the affair. Greece, it is

further understood, will propose to submit the question to the League of
Nations.

Further details of the Greek note came as follows in Asso-
ciated Press advie,es from Rome Aug. 31:
The Greek note Is generally considered here as totally inadequate. In

part it states that the Greek Government, "considering the fact that the
attempt occurred on Greek territory on citizens of a great and friendly power
carrying out an international mission," offers:

First, an expression of the Greek Government's regret in the largest and
most official form, viz., the Italian Minister to receive a visit from the com-
mander of the Athens garrison:
Second, the Greek Government to celebrate a religious function in honor of

the victims in the Catholic Church in Athens, in the presence of all the mem-
bers of the Government.
Third, the same day the Italian flag to be honored by a detachment of the

Athens garrison going to the Italian Legation and saluting the Italian flag
with the customary honors.
Fourth, the most solemn military honors to the victims at Preveza at the

moment of transporting the coffins to an Italian ship.
The reply declares, however, that the Greek Government considers as

unjust the attribution to it by Italy, in Premier Mussolini's seven demands,
of responsibility for the assassinations, and says it finds it impossible to
accept the fourth, fifth and sixth demands in the ultimatum, considering
them violations of the honor and sovereignity of the Greek State.pe These demands were that the Greek authorities institute a thorough
inquiry into the massacre on the scene of the slayings, assisted by the Italian
military attache in Athens; and that all the guilty be executed and that an
Indemnity of 50,000.000 Italian lire (approximately $2,160,000) be paid
within five days of the presentation of the note.
Ir The Greek reply on the demand for a formal apology for the incident is in a
modified form from that laid down in the Italian ultimatum. It offeres
"just indemnity" to the families of the slain commissioners, and concludes
with the hope that Italy will acknowledge Greece's conciliatory spirit and
her desire to give satisfaction.

On Aug. 30 it was stated in Associated Press cablegrams
from Rome:
A semi-official statement issued to-night asserts that the Government Is

resolved to obtain adequate reparations from Greece and that the Italian
people may feel confident that everything it is possible to do will be done
to uphold the national prestige.
The Albanian Legation here issued a statemeat to-day declaring that

General Telllni and the other Italian members of the Commission were
killed by a band of Greeks while on Greek territory, twelve miles from the
Albanian frontier. The statement, which was received by the legation
from its Government, follows:
"The Greek, Italian and Albanian missions left Janina on Monday in

separate automobiles for the Albanian frontier. The Albanian mission
went first, followed by the Italian mission, the Greek mission being last.
"The Italian mission had arrived at the outskirts of Delvinaki, on Greek

territory, when it was stopped by an armed band of Greeks, who fired on
General Tellini, Major Corti. Lieutenant Bonacini and the chauffeur
Farneti and killed them all.
[News dispatches also included the interpreter Graven i among the victims.]
"News of this crime has aroused deepest consternation throughout Al-

bania, where the victims are looked upon as martyrs in the national cause
of Albania. It is an infamous calumny to suggest that the crime was
committed by Albanians."

It was reported that in a message to the Greek Govern-
ment on Aug. 30 the Inter-Allied Council of Ambassadors
declared that it reserves for the Powers the right to make
known eventually the penalties and indemnities which may
be judgea necessary in connection with the killing of the
members of the Italian boundary mission on the Albanian
frontier. As to other reported action by the Inter-Allied
Council on Aug. 30, Paris Associated Press adviees said:
The Inter-Allied Council of Ambassadors to-day decided to send a tele-

gram to the Greek Government on behalf of the French, English and
Italian Governments. jointly protesting, "with the energy that the gravity
of the circumstances warrant, against the outrage of which the Italian mission
of the Commission for Delimitation of the Albanian Frontier has been the
victim." The telegram also invites the Greek Government to institute an
immediate investigation into the massacre.

Decision to send the telegram was taken by the Secretaries of the Council
at a meeting this morning in the absence of the Ambassadors from Paris
owing to the vacation season. The Ambassadors have been urgently sum-
moned, and probably will reach Paris In time for the meeting to-morrow,
when Captain Limperani. General Secretary of the Albanian 'Boundary
Commission, will be heard.

The landing of Italian forces at Tangier, to protect the
Italian colony was among the reported ,developments on
Aug. 30. On the succeeding day (Aug. 31) Corfu was
occupied by the Italians, "after a sharp bombardment in
which at least 15 Greek civilians were killed and many were
wounded,"—so ran the Associated Pxess accounts, which
likewise said "the demand for the surrender of Corfu was
given at 2 o'clock this afternoon and firing began at 5
o'clock." The Ita ian flag, it was stated, was flown over

the fortress at 6 o'clock. Premier Mussolini on Aug. 31
informed the representatives of Italy abroad that Greece's
answer to the Italian ultimatum was equivalent to complete
rejection and that, therefore, in order to bring Greece to a
realization of her responsibilities, a temporary landing of
Italian forces at Corfu had been ordered. The message of
the Premier, which was put on the cables during the day,
was as follows:
To the just demands of Italy. following the barbarous massacre of Italians

in Greek territory, the Greek Government has replied in terms equivalent
in substance to a complete rejection.

This unjustified attitude imposes on Italy the necessity of recalling Greece
to a position of recognizing her responsibility, and, accordingly, a detach-
ment of Italian troops has been ordered to land at Corfu.
By this measure, which is of a temporary nature, Italy does not intend to

make an ace of war, but only safeguard her prestige and manifest her
unshakable determination to obtain reparation due her in conformity with
custom and international law.
The foregoing does not exclude sanctions the Ambassadors' conference

may take by virtue of the fact that the Italian mission was part of a frontier
delimitation commission, which was appointed by the conference itself.

Athens advices on Aug. 31 stated that martial law had been
proclaimed throughout Greece. Instructions from the
Greek Government to submit the dispute to the League of
Nations were conveyed to the Greek delegation at Geneva
on Aug. 31; as to the protest by Greece against the shelling
of Corfu, the Greek Legation at London issued the following
statement on Sept. 1:
The Greek Legation has received news that the Italian fleet bombarded

Corfu. which by treaty is neutral territory under international guarantee,
and that Italian shells killed several refugees from Asia Minor who were
lodged in the school of police.

This school is situated in the so-called fortress of Corfu which, however,
by virtue of the treaty, is unarmed, the island being unfortified and only
some old barracks existing there.
The Greek Government, after the rejection of its note in which it offered

Italy full and due satisfaction, including indemnity to the families of the
victims of the crime committed on Greek soil, made an urgent appeal to
the League of Nations for intervention on the basis of the express terms of
the League compact.
The Greeks cannot but consider the occupatibn and bombardment of the

neutral island of Corfu as a flagrant violation not only of the Covenant of
the League of Nations, of which both Greece and Italy are signatories, but
also of the Ionian Islands Treaty of 1863—an act of war without provocation
and without any warning, committed by one member of the League of
Nations against another of its members.
It is not difficult to imagine the feelings aroused among the Greek nation

by this action, but the Greek people are confident that the whole civilized
world will vindicate their case and determine the responsibility of their
Government. Either the League of Nations will fulfill its duty—and it
would be impossible to suppose that it will not do so—or we will return to
the Middle Ages and thus destroy all notions of progress.

•.The note of the Greek Government to the League was
addressed to Secretary-General Sir Eric Drummond and
signed by M. Politis, who was Minister of Foreign Affairs
under the Venizelos regime. The note road:
A deplorable step has just taken place on Greek territory which has

caused consternation throughout the whole country and aroused a feeling
of violent and unanimous indignation among the Greek pepole. The Italian
delegates on the commission appointed by the Ambassadors' Council to
establish a boundary line between Southern Albania and Greece were
assassinated by unknown persons a few miles from the Greek frontier.
The moment we learned of this regrettable act the Greek Government

took energetic steps to discover the authors, and expressed to the Italian
Government the profound regret of the entire country. However, before
any kind of proof was forthcoming as to the nationality of the aggressors
and the motives and circumstances of the crime. the Italian Government.
through its legation in Athens, addressed to the Greek Government a note
in which it threw the moral responsibility and implicit material responsi-
bility for the crime on the Greek Government, and demanded such measures
of satisfaction and reparation as in several respects were incompatib e with
the sovereignty of the Hellenic State and with the honor of the nation.
The Greek Government replied by a note in which it refuted the accusa-

tion contained in the Italian note and stated that it was quite unable to meet
the demands the note contained. Animated, however, by a keen desire to
close as soon as possible in the general interest an incident that might
seriously affect the good relations between the two countries, the Greek
Government offered to give Italy satisfaction and reparations which were
enumerated in the Greek reply.
By this step, which will be recognized as extremely conciliatory. Greece

made the maximum sacrifices compatible with the honor and sovereignty
of Greece. In forwarding its reply to the Italian Legation in Athens, the
Greek Government informed the latter that it had decided to place the
dispute before the Council of the League with a view to arriving at a friendly
and equitable settlement.
In acquainting you with these facts, I have the honor. by order of the

Greek Government, to beg you to bring this question before the Council at
the earliest possible moment by virtue of Articles 12 and 15 of the covenant.

The Council of the League of Nations decided on the 1st
inst. to take up the controversy on Tuesday Sept. 4; it
adopted, unanimously, a resolution to the effect that while
it agreed to a short adjournment that an examination of the
question might be made, it hoped the two parties would
refrain in the meantime frOm any act of a nature to aggravate
the situation. Developments on the 1st inst. were reported
as follows in Associated Press cablegrams from Rome:
The small islands of Paxee and Antipaxos, part of the Ionian group. In

the vicinity of Corfu, have been occupied by the
The Government here has officially announced that the occupation of

Corfu probably will be the limit of Italian advances for the enforcement of
sanctions and that consequently there probably will be a short breathing
spell.
A message received by way of Corfu says the Greek ships. a t Phaleron

have been moved to Salamis.
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Italian naval units which had been stationed at Spezia and Venice, how-
ever, now are steaming for Southern Adriatic waters in full war status, and
eight transports are held in readiness in case there are further eventualities.

Official announcement was made this afternoon that there was no troth
in the reports circulated in foreign countries that Italian forces a-In'd
either the Island of Samos or of Crete.
A dispatch from Brindisi states that the Greek steamship Attromitos,

which had been held up there, was allowed to proceed toward Greece, but
was required to fly the Italian flag at its mainmast. Three Greek journal-
ists expelled from Italy were on board the vessel.
The Greek authorities at Corfu were blamed by the Italian Government

In a semi-official statement for the necessity of the firing at Corfu yesterday.
The statement said that the Italian Admiral did not fire until he had

given the Greek authorities time in which to effect the evacuation of refugees
and other civilians from the old fortress.
This statement estimated the number of wounded at ten.
"It was necessary," said the statement, "to fire with small-calibre guns

against the fortress of Corfu, following the refusal of the Greek authorities
to hoist a white flag after they had been requested by the Italian authorities
to do so, according to the customs of international law, and ten persons
within the fortress were wounded."
The occupation was effected with the greatest military discipline and per-

fect calm, according to reports reaching Rome. All the Italian units
maintained strict order and took their positions with marked regularity.
The Italian naval squadron arrived off Corfu yesterday morning and the

various units took their positions about the island so as to prevent any
departures.
Admiral Solar', commanding the Italian troops at Corfu, has addressed

a proclamation to the people of the island, outlining the causes and nature
of the occupation, which he says is of a temporary and peaceful charcater
It will remain so, the statement asserts, unless the attitude of the people
obliges the commander to take special measures for the protection of the
Italian troops.
The proclamation is along the lines of Premier Mussolini's statement to

Italy's representatives abroad. In this message the Premier, declaring
that the Greek Government had replied to "the just demands of Italy" in
terms suostantially equivalent to a complete rejection, asserted that by the
occupation of Corfu Italy had no intention of committing an act of war
and was only seeking "to safeguard her prestige and manifest her unshakable
determination to obtain the reparation due her in conformity with custom
and international law." The occupation, ho said, was a temporary measure.

AdVilieS to the effect that the Italian Government would
refuse to recognize the decision of the League of Nations in
the present controversy were conveyed on Sept. 2 to Foreign
Minister Alexandris at Athens by 'the Italian Minister
Signor Montagna, on behalf of the latter'a Government.
On the 4th inst. a wireless message (copyright) to the New
York "Times" from Rome stated:
In the course of a speech before the Council of Ministers, at which he

presided to-day, Premier Mussolini made statements which are certain to
have a great repercussion In international politics.

First of all ho announced his intention of not allowing the League of
Nations to discuss the Justice or otherwise of Italy's action after the Greeks'
murder of her officers.
"The Council of the League of Nations has expressed the intention of

shouldering the task of settling this question," he said. "This is quite in-
admissible. In to-morrow's meeting the Italian delegation will maintain
that the League is absolutely incompetent to judge this question, which is
outside the scope of the clauses of the compact which Greece invokes.
"If, despite the attitude of our delegation. the Council should decide that

the matter is within its jurisdiction, Italy will be confronted with thedilemma of either continuing or discontinuing her membership in the
League. I have already decided for the second of these two courses.
"I asked the Council of Ministers to declare whether it approves of the

instruction in this sense which I have already given, last night, to Deputy
Giuriati, and which will be laid before and explained to the League by
Deputy Salandra."
The Council of Ministers unanimously gave its full and ucconditional

approval to the line taken by the Premier.
Premier Mussolini, in Associated Press cablegrams from

Rome yesterday (Sept. 7) was also quoted as saying:
When wo decided upon the occupation of Corfu we made our objects

very clear. The Italian Government proclaimed that the occupation was
merely a pledge that excluded any danger of war. It rejected the idea
of a permanent occupation, wishing to tranquilize the world's public
opinion.
Many examples exist in history of such occupations and scholars in inter-

national law agree in acknowledging the legitimacy of such measures,
excluding that they can be considered as acts of war. Unfortunately,
although desiring to make an entirely pacific occupation, we have to regret
the death of innocent victims. Interested persons have hastened too
quickly to take advantage of those sad circumstances, endeavoring to use
them in order to distract attention from the Greek crime.

The Greek Government's version of the controversy with
Italy was presented on Sept. 2 by Premier Gonatas to the
American delegates leaving Athena for Geneva to attend
the International Near East Relief Conference beginning
Sept. 7 as the representatives of the American humanitarian
organizations hero. The Premier received the delegates in
the War Office. After expressing pleasure that Americans,
as well as Greeks, would represent Greece at Geneva, he
said, according to the Associated Press:
The present unfortunate clash with Italy comes just at the close of myfirst year as Premier, which has been perhaps the most difficult and mosttroubled year in the history of modern Greece, involving the final stages of along war, an unparalleled refugee situation and, finally, labor difficulties,culminating in the recent strike.
In this now crisis, which our neighbor Italy seems trying to create fromthe tangled threads of a dastardly border crime, we need the supportand assistance of all our old friends, who have been so helpful throughoutour varying fortunes of the last year. The Greek Government does not fearan impartial investigation of the Tellini murders. We firmly believethey were not perpetrated by Greeks; certainly there is no foundation forinsinuations that they were committed by Greek bands whose existence waswinked at by the Government.
The British and French delegates on the Tenth' Commission are familiarwith the border conditions add realize the difficulties of maintaining normal

order along a frontier, which has not yet been determined and where the
population is sparse and the life of the mountaineers primitive. We find
Italy's summary demands unjust, because Italy does not possess any
proofs upon which she can in the slightest way hold the Greek Government
responsible.
We will gladly render fullest honor to the dead, which is an act of inter-

national courtesy we would have performed fn any case. IlVe will gladly
pay indemnification to a reasonable amount to the families of the dead,
recognizing the fact that the murders were committed on Greek soil. We
will gladly permit and invite the Italian military attache to accompany, co-
operate with and assist in an investigation by our judges at Janina; in fact,
this we did spontaneously within a few hours of the murders.
But beyond these Just claims we cannot admit Italy's right to demand

acts inconsistent with our sovereignty and humiliating to our national
dignity. We cannot humiliate ourselves before the Italian flag, when we
never had the slightest intention of insulting it: we cannot pay a huge fine.
when payment of such a penalty would be admission of guilt: we cannot
turn over the authority of our courts and judges to Italian officials.
We have committed no wrong; our national honor will not permit us to

plead guilty of a crime.
We have suggested through the Powers that Italy lay her case before

the League of Nations tribunal, of which both Italy and Greece are mem-
bers. We will gladly accept any reasonable arbitrament, in full confidence
and fortified by our consciousness of innocence and honesty. We hope the
outside world will support this demand.
Meanwile, Greece lodges a strong protest with the civilized world, not

only against the unjustifiable occupation of Corfu, where Greek and
Armenian refugees were ruthlessly killed, but also against the anti-Greek
acts which have been permitted in Italian cities in the last few days, such
as the expulsion of Greek journalists, the tearing down of the coat of arms
of the Greek Consulate, the burning of the Greek flag and assaults on
Greek schools.

A statement embodying the Greek side of the dispute had
previously been given out as follows on Aug. 30 by the Greek
Legation at Washington:

Reports printed in the American papers regarding the killing of five
Italians near Santi Quaranta seem to assume the murders were committed
by Greeks. So far there is not an atom of evidence that this is the case.
The men were killed in Albania and not in Greece and the murders do not
necessarily have any political or international significance.

Reports regarding friction between Athens and Rome must be greatly
discounted. It is inconceivable that the Italian Government would proceed
to extreme measures without waiting for a full investigation of the facts.
As the murders were committed outside of Greek territory, the Greek

courts would have no jurisdiction, but if the murderers are apprehended in
Greece, no matter what race they may belong to, they will be turned over
to the competent authorities.

From the information now at hand it is difficult to see how this incident
can affect the relations between the two countries or in any way involve
the peace of Europe.

On the 1st inst., when, it was announced, the Greek
Government had made formal protest to the State Depart-
ment at Washington against the occupation by the Italians
of the Island of Corfu, the Legation at Washington issued
the following statement to the press:
The action of the Italian Government in taking violent possession of the

Island of Corfu constitutes a flagrant violation of international law and
justice; it is not only an infringement of the territorial rights of Greece, but
Is an open defiance of the League of Nations, to which the Government of
Greece had already appealed.

Attention is called to the fact that under the Treaty of 1863, by which
the Ionian Islands were ceded to Greece, It was agreed that the Island of
Corfu should not be fortified, and therefore, if, as reported, the landing
was accompanied by an unprovoked bombardment of an undefended city,
during which many helpless civilians were killed and wounded and valuable
property destroyed, the act becomes not only a violation of international
law but of all moral law as well.
The Greek Government had offered to make amends for the death of the

Italian mission on the Albanian frontier, even in spite of the fact that it
has not been proven that Greek soldiers committed the deed.

Prior to the seizure of Corfu, the Italian Government had been notified
that Greece would appeal to the League of Nations and the landing of the
Italians was made with the full knowledge that Greece was exhausting every
means to effect a peaceful settlement.

New proposals for a settlement with Italy were offered on
Sept. 5 by Greece at a public session of the Council of the
League of Nations on the 4th inst., these proposals being
reported as follows in the Associated Press advices:
The Greek Government suggests: First, that the Council should appoint

one or more neutral representatives (a) to superintend in Greece the judicial
inquiry which the Greek authorities have already begun and also the trial
of those responsible for the Janina murders; (b) assist in the work of the
commission which Greece has proposed through the Council of Ambassadors
for investigating in Albania and Greece the circumstances which preceded
and accompanied the crime.
"Second, that the Council should instruct a commission composed of

three high judicial authorities, Greek, Italian and neutral—for example.
the President of the Swiss Federal Tribunal, or the President of the Perma-
nent Court of International Justice—to meet as soon as possible at Geneva
to settle the amount of indemnities which is just that we should pay the
families of the victims.

Third. that the Council should agree that the Greek Government forth-
with deposit in a bank in Switzerland 50,000,000 lire as a guarantee for the
immediate payment of whatever indemnity may be decided upon."
The Associated Press accounts further said:
Those who succeeded in entering the Council chamber witnessed a cour-

teous but firm wordy clash between Signor Salandra and M. Pads, Italian
and Greek delegates respectively, an amiable tossing of oil on the troubled
waters by Lord Robert Cecil, and witnessed also a proceeding which puts
up to Italy for the second time the question as to whether she will accept
In any form whatsoever the assistance of the League in regulating her dif-
ference with Greece.

Signor Salandra suggested that M. Polltis put his proposition in writing.
The Greek delegation retired and returned soon with the new plan for
settlement.

This latest project, which would mean direct negotiation with Italy, but
through the medium of the Council, does not involve bringing into play
the League machinery, as provided in the covenant, but if accepted by Italy
would probably satisfy the League leaders, whose goal is a peaceful settle-
ment, however that may be attained. As the prosposition involves the
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Council of Ambassadors, its text was telegraphed to Paris, to get the am-
bassadorial body's views. The Italians did not disclose their views on the
Greek proposals.
A public meeting of the Council will be held to-morrow for the presentation

of Italy's reply.

At the conference of the Council on the 5th inst. Viscount
siva, who presided, made a conciliatory suggestion, recom-
mending that Greece's latest proposals be taken up by the
Ambassadors. The underlying idea being to save the
situation by the League and the Council of Ambassadors
.collaborating. "Stand by the League guns to defend the
League," was the slogan often heard to-night, declared
Associated Press accounts, which said several of the delegates
added: "Let Italy leave; the League can continue without
her." We also quote the following from the Associated
Press advices of that day:

Signor Salandra's entire argument to-day was that the question arising
from the assassination of the Italian mission should be settled by the Coun-
cil of Ambassadors, and not by the League, because it was the Ambassador-
ial body which had appointed the mission to fix the frontier between Al-
bania and Greece. That body was the living organism of the great peace
conference and was empowered with the execution of the terms of treaties.
The head of the Italian delegation accused Greece of cleverly seeking to

escape from her responsibility and of diverting world attention from the
murder of the Italian officers to Italy's seizure of Corfu. by denouncing this
seizure as an act of dangerous aggression.

It was not Signor Salandra, but Mussolini, who seemed to be addressing
the Council of the League to-day at its dramatic session. As the good na-
tured appearing former Premier read his fateful message, the crowded coun-
cil chamber thought to hear in fancy not the voice of Salandra, but that of
his Fascisti chief and leader, who has suddenly loomed upon the stage of
Europe. No State would wish to belong to the League, read Signor Salan-

dra, if membership meant renunciation of the right to defend its national
dignity.

Italy had not menaced world peace and there was not sufficient reason for
the application of the articles of the covenant cited by Greece, which were
founded on the supposition that danger of war existed. Until the Ambas-
sadorial body pronounced judgment, he contended, any action by the League
was out of place, because of the League's evident incompetency.
M. Politis remarked that the Greek Government repudiated energetically

any allegation that it was morally or materially responsible for the odious
crime committed on its territory. Greece, he declared, did not wish to
evade the prerogatives of the Council of Ambassadors, but on the contrary
had asked that the Council pursue an investigation. Italy, however, in
bombarding Corfu, had created a situation which justified Greece in ap-
pealing to the League.
M. Politis insisted that in his suggestion of yesterday that the League

Council appoint a neutral commission to inquire into the crime, Greece was

using common sense and trying to be fair all around, for his proposed League
commission could work in conjunction with the Ambassador's Council.

Not only Greece, but Italy, was bound under the circumstances to refer

the dispute to the League of Nations. Both in letter and spirit the cove-

nant of the League demanded it. If the Council of the League accepted the

Italian point of view, then, said M. Politis, it was tantamount to ruin of

the pact of the League.
Lord Robert Cecil's quietly voiced warning that if the Treaty of Versailles

of which the covenant of the League is an integral part, was to be disre-

garded, the reorganization of Europe was endangered, has caused a pro-

found impression and has served to emphasize the gravity of the political

'crisis in which Europe is plunged.
Some of the delegates found consolation and hope in two of Signor Salon-

dra's statements to-day before the League Council. The first was that the

League should not act until the Council of Ambassador's and completed

its investigation; the second. that Italy hid not wish to run counter to the

legitimate prerogatives and authority of the League.
The developments to-day are regarded generally as bringing the League

fight into the open, with England on one side, insisting upon respect for

the League. and Italy refusing to abide by covenants to which she had sub-
scribed. Lord Robert Cecil declared that the issue would be aired in the

Assembly.

As we indicate in our reference further above to the
developments on the 6th inst., it was on that day decided
by the League Council to refer the dispute to the Council of
Ambassadors at Paris. A Geneva cablegram to the daily
papers yesterday (Sept. 7) said:
The Council yesterday postponed decision on the question of the League's

competence to intervene in the Italo-Greek embroglio. It decided instead

to forward the minutes of its discussions to the Council of Ambassadors in

Paris, thus in effect submitting the matter to the latter body.
The Council decided to hold no meeting to-day. It was also agreed that

the scheduled session of the Assembly should be postponed, the controlling

reason being a desire to avoid dangerous discussions at a plenary meeting

of the delegates until the Council has seen some light as to its duty in the

Greco-Italian negotiations and is able to make some report to the Assembly.

We also quote the following Associated Press cablegram

from Paris yesterday (Sept. 7):
The Inter-Allied Council of Ambassadors, after a lengthy session this

morning, adjourned until 3 p. m. to await definite word whether Italy is

prepared to accept the mediation of the Council in the present Greco-Italian

dispute. All further discussions, it was said, are contingent upon Italy's

reply.
During the morning session the Ambassadors discussed the advisability

of sending a conunission to the scene of the massacre of the Italian Boundary

Mission to conduct an investigation and report upon the responsibility for

the crime.
The French Government favors attempting to settle the. Italo-Greek

question by every possible means before appeal is made to the League of

Nations, and than the Ambassadors' Council is the most authoritative

body to deal with the crisis, it is stated in authoritative circles.

It is expressly pointed out, however, that the French viewpoint embodies

no implication of the League's incompetence, but, owing to the opinion

expressed among the smaller nations that the League's prestige would

greatly suffer should it fall to settle the question. the French would keep

the supreme test from the League and recommend it only as the last resort.

Quai d'Orsay for the Premier announced last night that 
the French

Government has received positive assurance that Premier Mussolini will

accept the decision of the Conference of Ambassadors in the Italo-Greek

dispute.

The occupation by Italy of Paxos and several "very
small" islands near Corfu was announced on Sept. 6. It
was explained that the occupation is not a question of
extending the Italian occupation but merely with the object
of making these islands a part of the Corfu defensive system.
Copyright advices to the New York "Times" from Athens

Sept. 5 said:
The immediate evacuation of Corry by the Italians and the restoration

to Greece of the island is the wish urgently expressed by all the Greek
public, and the Athens Government is willing to g0 to great lengths and
make the largest sacrifices in an effort to obtain this end as soon as possible.
Premier Gonatas informed the New York "Times" corrrespondent•to-day

that, as an earnest of Greece's good faith in presenting the controversy to the
League of Nations, the Government has arranged with the National Bank of
Greece to place in reserve a sum of money equivalent to the full indemnity
demands made by Italy. (Italy demanded 50.000,000 Italian lire, or about
$2,160,000.) This sum will be placed at the disposition of the League of
Nations as soon as it is decided that the League will undertake to decide the
controversy.
The fear expressed here, both officially and unofficially, is that Italy

Intends to remain in Corfu despite all her contentions, and that the question
now is not one of indemnity and apology, but of an Italian policy similar to
that applied to the Dodecanese Islands ten years ago. This view is sup-
ported by the Italian press which almost unanimously regards Corfu as sub-
ject to "prolonged occupation," and even advises the extension of the
occupation to other Ionian Islands and the adjacent coast of Epirus.

Managing Director of National Industrial Conference
Board Says the Spirit of Napoleon Is Again Stalking
Over the Continent of Europe—France Linked

Up with the Little Entente.
Among the passengers arriving last week on the Resolute

was Magnus W. Alexander, Managing Director of the Na-
tional Industrial Conference Board, who has been studying
industrial and economic conditions throughout the Allied
nations and Central Europe for the Board. Mr. Alexander,
who is a well-known electrical engineer as well as an indus-
trialist, being on the consulting staff of the General Electric
Co., was dined at the House of Commons, it is stated, on his
arrival in London by a group of prominent British officials
two months ago. He also spoke at meetings of industrialists
in England, Germany and Austria. The results of his in-
quiries will be made known formally at the next meeting of
the Board on Sept. 20 at the Hotel Astor in this city. All the
non-political phases of Europe's present economic and indus-
trial situation were studied by Mr. Alexander, and the re-
sults of his researches, and conferences with the foremost
of Europe's industrialists, will soon be announced to the
numerous national industrial organizations affiliated with the
Board.
Mr. Alexander has been peculiarly qualified to make this

first-hand European survey at a crucial time by reason of his
long leadership in the study of industrial problems. He has
been identified with numerous industrial commissions, and
served on the first old-age and workmen's compensation
commissions in the United States. He was named by Presi-
dent Harding on the advisory committee of the so-called
super-power commission, to study hydro-electric develop-
ment. "It would be a bold man," said Mr. Alexander, "who
would venture to sketch in simple outline the kaleidoscopic
picture Europe presents, and yet there are some underlying
portions that stand out boldy and largely explain previous
conditions. Superficially the struggle is on between France
and Germany. Yet I believe that the real struggle is taking
place between France and Great Britain. Politically France
is to-day the dominating Power in Europe, and the spirit
of Napoleon is again stalking over that continent. Such
dominating supremacy is contrary to the traditional policy
of Great Britain and that ,country is naturally seeking to re-
establish the conditions of the pre-war period in which its
own prestige and power at home and abroad were of the
first magnitude. Faced at the present time with the gigantic
war machine of France and of such allies of France as Poland,
Czechoslovakia and Belgium, Great Britain is forced to act
with the greatest caution and must bide her time. At
present France has gripped the economic heart of Germany
in the Ruhr and Rhine sections. She would like to establish
herself there permanently, but realizing that she cannot do
so, France is already making strong efforts to enter into an
economic relationship with Germany."
"The question to us Americans is, Where we will stand

in the economic life of the civilized world, if, on the one hand,
we are to face a combination of French and German heavy
industry, or of English and German on the other? Mean-
while Germany is going through a series of financial, social
and political convulsions, and these offer a fertile ground for
Communism and all the forces of destructive action to rear
their heads. Yet I firmly believe that in spite of riots and
bloodshed that may continue in Germany for the next few
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months, Communism and its allies will eventually receive a

decisive blow, and the directing influence of Moscow, so

strongly exerted now through Radek in Berlin, will in time

be effectively checked." Mr. Alexander adds:
It is a sad spectacle that Germany offers and even more trying and

direful times are ahead. Yet I cannot help detect the dawning of a better

day in which a fundamentally virile people, used to and eager to work and

committed to the fundamental tenets of our modern civilization, will once

more take its rightful place in the family of nations and help to contribute

to the material and spiritual improvement of civilized manldnd."

Mr. Alexander interviewed both former Chancellor Cuno

and the present chancellor, Stresemann, also various cabinet

members, leading industrialists and bankers, and he also

talked with many men in all walks of life, down to "the

man in the street," in order to get a true perspective of the
prevailing picture. "What seems surprising," he said; "was

that many men among the working classes-small shopkeepers

and clerks, and especially the older among them, upon being

closely questioned, expressed a feeling that a monarchy

would lead Germany more quickly back to prosperity than a

republic. This sentiment was best expressed by an elderly
workingman, who said: "Ein Volk muss ja doch einen
Herrscher haben"-"A people, after all, must have a master."

France Getting Less Coal and Coke Than Before
Ruhr Invasion.

France is getting only about one-third as much coal and

coke out of the Ruhr at the present time as was received

from the regular reparation deliveries, according to a com-
prehensive report on the Ruhr economic situation prepared

by Basil Miles, American administrative commissioner of

the International Chamber of Commerce, at Paris. The
report, which reviews economic results of the occupation,

was made public on Aug. 20 by the American Section of the
International Chamber. Copies of the report are being sent
to business then in all parts of the country, and extracts from
it appeared in these columns on Sept. 1, pages 956 and 957.
"The result has been," to quote Mr. Miles, "that the French
have either had to economize or else purchase these raw
materials elsewhere. On this basis, particularly when taking
into account the increased expenditure involved in the mili-
tary occupation, the French side of the balance sheet shows a
decreased return. Moreover, there would seem to be a
definite term even to these reduced returns. As the Ruhr is
not producing, the French supply comes only from accumu-
lated stocks. It is expected such stocks may last four or five
months, but after that time a new problem will he presented
as to further supplies." Proceeding, Mr. Miles says:

It seems sufficiently clear to everybody concerned that the only people

who can work the mines and factories of the Ruhr profitably are the Germans
who live there. The idea that the French themselves can produce Ruhr
coal, coke and steel without the co-operation of German labor and manage-
ment is fantastic under any conditions approximating those which exist at
present.
As the German Government has refused to continue coal and coke

deliveries since the occupation, the French are systematically seizing
accumulated stocks, taking one mire or factory at a time. In special cases
they have also seized stocks of beet sugar and of dyestuffs. Practically
every time they do so, the workmen concerned strike and refuse to continue
production for French consumption. The French are also making inven-
tories of factories and other plants, first, to form some idea, based on first-
hand information, as to their capacity and condition; second, to form some

estimate of their value in the event that. Germany continuing to prove
recalcitrant, the French and Belgians may decide to confiscate and Kill
these plants and factories in order to devote the proceeds to reparation
payments, in some cases these inventories are being undertaken peace-
fully. In others there occurs the resistance which results in arreats or
removal of the factory officials, usually followed by a strike on the part of
the workmen. The not result has been a continued slowing down of
mining and factory production until it can be fairly said that to-day, for

all business purposes, the Ruhr is asleep."

According to Mr. Miles, the Ruhr industrially, instead of deteriorating
during the occupation, has improved physically. He explains this by

stating that most of the workmen are employed in non-productive work,
such as overhauling factories, opening new veins of coal, building additions
to factories, and enlarging housing schemes for workmen. "A particularly
striking example of new development on a large scale is the enormous
1,100-foot lock in the Dortmund-Herne Canal at Ruhrort, to cost, it is said,
300,000,000 gold marks," Mr. Miles points out. As a result of such new
developmenl there is no unemployment in the Ruhr, according to Mr. Miles.
"French policy," Mr. Miles writes, "is not designed to cripple the Ruhr

industries by denying them raw materials nor to curtail the food supply
and consequently the health of the population. The depression of industry
and of production generally is due to the state of moral warfare between the
French and the Germans generally in the Ruhr, and not to the inaccessi-
bility of supplies or damage to industrial property."
"In considering the passive resistance on the part of the workmen, their

past history has to be recalled," Mr. Miles says. "Before the war the
Ruhr was a hotbed of radical Socialism, and feeling was so 'anti-militaristic'
that the Government kept no military establishment in the disnict. Pres-
ence of troops was admitted to be provocative of disorder. In these cir-
cumstances it is not unreasonable to conclude that the men's refusal to
work in plants and mines, under coercion of the presence of French troops
throughout the district, is at least consistent. Moreover, there seems to be
evidence that having won concessions by thirty years oi effort from German
industrials, they fear they may have to begin all over again if the French
and Belgians replace the Ruhr magnates."

A sound forecast of how long present conditions in the Ruhr
can continue cannot be made, according to Mr. Miles, es-

pecially in view of the recent collapse of the German mark to

figures reminiscent of the Russian ruble.

Wholesale Prices in Germany Increase 617%
Between July 1 and August 1.

The Federal Reserve Board announced on Aug. 18 the re-

ceipt of a wireless from the American Consul-General in

Berlin giving wholesale prices and the 'cost of living in Ger-

many, as to which the Board says:
The index of wholesale prices computed by the Frankfurter "Zeitung"

shows an increase of 617% on Aug. 1, as compared with July 1. The
figures show that wholesale prices in terms of paper marks were 286,248

time as high on Aug. 1 1923 as on July 1 1914.

The index of wholesale prices of the Federal Statistical Bureau, which

is based on average prices for the month, increased 851%. Retail prices,

according to the cost of living index of the Federal Statistical Bureau.

followed the upward trend of wholesale prices, the increase in July being
924%.

Wholesale Prices in Germany.
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Germany Decreases Fat Consumption-Effect of
Mark Depreciation on Market fbr American

Lard.

Financial and industrial conditions in Germany are forc-

ing that nation greatly to reduce its consumption of fats, and

also to replace pork and other animal fats with other and

cheaper supplies, says a report received by the Department •

of Agriculture from its representative in Berlin, regarding

which the Department on Aug. 16 said:

prospects are said to be unfavorable for large imports of American lard

during the remainder of this year, but it is expected the market will con-

tine good for American bacon, owing to its relativ
e cheapness and the low

ebb to which German pork production has fallen.

In 1922 Germany's fat supplies, on a per capita basis, we
re from 75 to

80% of the pre-war average annual total, says the report. It emphasizes

the change in the relative importance of different 
sources of supply. Thus

in 1912-13 fats from animals, including butter
, comprised about 69%

of the total, whereas last year such fats represented only 5
6% of the whole

supply. Pork fats declined from 33% of the total in 1912-13 to 24%

in 1922.
Margarine is now by far the largest single fat supply of the German

nation, the report says. Before the war margarine consumption was a
little less than half the consumption of butter. Since the war butter and

margarine have practically changed places, margarine consumption now

being about 14.7 lbs. per capita and butter consumption 9.8 lbs. More-

over, the composition of the margarine used has been radically altered.

Originally an animal product, German margarine is now made almost

entirely of vegetable oils.

Imports of lard in Germany are almost entirely of American origin.

In 1921 the United States shipped more lard to Germany than to any

other country. Last year, however, the total dropped to 72.000 tons,

or 55% less than that of 1921. This figure, the report points out, may

appear to be in contradiction to the statistics of shipments from America

to GermanY, but is not really so because last year approximate
ly 50%

of the lard receipts in Hamburg were forwarded on to A
ustria, Czecho-

slovakia, Hungary, Holland, Poland, and elsewhere. The drop in net

German imports is explained by an increase in home slaughtering 
of hogs,

by the substitution of other fats, by decline in actual 
consumption of

fats also, and by the general economic situation in Germa
ny.

How the depreciation of the maik has affected the market for Amer
ican

lard in Germany is strikingly illustrated by the import t
otals by months

this year. In March, April and May, following temporary stabilization

of the mark, lard imports from the United States in 
Germany reached

the highest point since the war. In May the total was 23,396 tons. In

the following month the total was only 9,945 tons, a d
ecrease ascribed

in the report to the fact that heavy currency depreciation was 
then in

full tide again.

The. bright spot in the American trade, says the report, is the bacon

market. Bacon imports into Germany have increased in the last few

years, and practically all of the increase has come from the United States.

There has been a shift from Holland to the United States as a source of

supply, because Germany could not afford the more expensive Dutch

article. The United States thus gains by the depleted purchasing power

of Gerrnany. Net imports of American bacon in 1922 were 28,340 tons,

compared with only 1.933 tons in 1912-13, the receipts consisting largely

of fat backs and other fat cuts.
Butter consumption in Germany, the report says, has dropped 

from

about 15.2 lbs. per capita in the pre-war years to less t
han 10 lbs. In

the cities the actual shortage has been much greater, 
because the rural

population, lacking a profitable market for their dairy products, has
increased their own consumption of them. As currency depreciated,

farm laborers have demanded their wages in agricultura
l produce, thus

adding to the hardships of the cities.
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Norway's Wealth/and Debt.
According to information received:by the Foreign Depart-

ment of Moody's Investors' Service, the national wealth of
Norway for the fiscal year 1922-23 is officially estimated at
10,694,000,000 kroner, equivalent to 3,990 kroner per capita.
At current levels of exchange this per capita wealth is equiv-
alent to $665, and to $1,069 at par of exchange. Details of
the country's wealth were given as follows (in kroner):

National
Wealth.

Assessment for
Income Tax.

Assessable
Income.

Towns 4,387,000,000 1.749.000.000 1.297.000,000
Rural districts 6,307,000,000 1,548.000.000 1,082,000,000

Total 40.694,000,000 3,297,000,000 2,379,000.000Total per capita 3.990 1.230 888At present rate of exchange_ $665 $205 $148
At par of exchange $1,069 $330 $238
Norway's debt amounted on June 30 1923 to 1,416,732,000 kroner,

equivalent to 528 kroner per capita. At prevailing rates of exchange the
per capita debt equals $88 and $141 at par of exchangeliAddIng the re-
cently floated loan of $20.000,000, the total indebtedness is brought up to
1.490,732,000 kroner, or 556 kroner per capita, equal to $93 at present rate
of exchange and to $149 at par. The table below exhibits the growth of
Norway's debt since 1914, together with figures showing the amount of
the debt computed on the basis of the internal purchasing power of the
lcroner as compared with the pre-war quotations (figures are given in kroner):

Amount Computed

Date—
Total
Debt.

Value of on Basis of Pre-war
Kroner. Value of Kroner.

June 30 1914 357,400,000 1.000 357.400.000
1915 421,300,000 .730 307,500,000
1916 423,000,000 .510 215,700,000
1917 455,500.000 .350 159,400,000

Dec. 31 1918 861.900,000 .290 250,000,000
1919 1,016,300.000 .311 316.200,000

Dec. 31 1920 1.166,800,000 .265 309.200,000
1921 1,240,000.000 .372 461,300.000June 30 1922 1,307.400,000 .435 569,400,000Dec. 31 1922 1 401,600.000 .456 639,100,000June 30 1923 1,416.700,000 .454 643,400,000

* Estimated.

Argentine Government Gold Notes Disposed of by
New York Bankers.

An issue of $55,000,000 Government of the Argentine six-
months 6% Treasury gold notes, offered on Sept. 6 by Kuhn,
Loeb & Co., Blair & Co., Inc., and the Chase Securities
Corporation, was promptly taken up, the entire issue, it was

. stated, having all been disposed of before noon that day.
The offering followed the signing of a contract by the 'bank-
ers with the Argentine Government in the offices of Kuhn,
Loeb & N. on Sept. 5 for the underwriting of the loan.
Reference to the negotiations was made in these columns
Aug. 25, page 840. Buenos Aires dispatches Aug. 25 said:

Herrera Vegas. Minister of Finance, answering an interpellation in the
Chamber of Deputies last evening, on the negotiations connected with the
underwriting of a $60.000,000 loan by New York bankers, said that in the
opinion of the Government the procedure had been legal.
The Minister explained that he had been obliged to accept the terms of

the bankers in view of the proximity of the maturity date of the $50,000,000
loan, which falls due on Oct. 1. It therefore was necessary to have the
funds available in New York on Sept. 1.
The notes were offered by the bankers at 9934% and ac-

crued interest, to yield over 7%. They are dated Sept. 1
1923 and become due March 11924. In indicating that they
are expected to be replaced by long-term bonds, a statement
issued by the bankers Sept. 5 said:
Kuhn, Loeb & Co., Blair & Co.. Inc., and the Chase Securities Corpora-

tion have purchased from the Government of the Argentine Nation 855,-
000,000 of its six months 6% Treasury Gold Notes. These notes are being
issued to provide funds to pay the $50,000,000 7% Notes of the Govern-
ment of the Argentine Nation which mature on Oct. 11923, and for other
purposes. The new six months 6% Treasury Gold Notes are to be offered
for public subscription at 99% % and accrued interest, at which price they
will yield 7% on the investment. The new notes will be dated Sept. 1
1923, and will mature on March 1 1924. It is expected that as soon as
market conditions are favorable the six months Treasury Notes now being
issued will be refunded by long term bonds *which have been recently
authorized by the Argentine Congress.

The notes are in denomination, of $1,000. Principal and
interest are payable in the City of New York in United States
gold coin without deduction for any Argentine taxes or im-
positions, present or future. The official announcement
says:
Government of the Argentine National Two-Year 7% Treasury Gold

Notes due Oct. 1 1923 will be accepted in payment for these notes on a 4%
interest basis, provided that notice of the amount of maturing notes to be
tendered in payment is given not less than five days prior to the date fixed
for delivery of and payment foi the new notes.
The above notes are offered if, when and as issued and received by the

undersigned and subject to the completion of their purchase and approval
of counsel. Temporary certificates or interim receipts exchangeable for
definitive notes when prepared may be delivered against payment in New
York funds.

Felipe A. Espil, Charge d'Affaires of the Government of
the Argentine Nation, in a letter bearing date Washington,
Sept. 5, addressed to the bankers offering the notes, says in
part:
The national debt of the Republic as of July 31 1923 at gold parities of

exchange amounts to Pes. 908,000.000. being equivalent to $98 U. S. per

capita, as against over $200 per capita for the United States. In addition,the Argentine Nation guarantees the bonds of the National Mortgage Bank.These bonds are somewhat similar to the United States Federal Farm Loanbonds, and are favored as an investment in Europe. The National Mort-gage Bank is self-supporting and has a large reserve of Its own. "ValiArgentine credit in Europe ranks very high. A large number of pre-warArgentine loans are listed in London and on the Continental stock exchangesof Europe, none of which carries a higher rate than 5%. The ArgentineRepublic during the war made large advances to some of the Allies, besidesrepurchasing a large part of the Argentine securities previously placed InEuropean markets.
The budgetary figures since 1919 are as follows:

Year.
Receipts.

Gold Pesos.(b)
Expenditures.

Gold Pesos.1919 168,388,000 188,276,0001920 
218,416,00Q 214,456,0001921 190.784,000 246,664,0001922 (a), 193,952,000 278,696,000

(a) The figures for 1922 are the budgetary estimates.(b) One gold peso = $0.96% at gold par of exchange.The above receipts do not include funds raised through loans, but theexpenditures do include capital expenditures for which loans were contracted.The capital expenditures for 1922 were not less than Pesos 28.000,000 gold.Budgetary receipts for 1923 thus far are Pesos 24,000,000 gold in excess ofthose for 1922. Furthermore, as expenditures are being curtalied, it isexpected that there will be no deficit for this year.
The total note circulation of Argentina amounts to Pesos 1,362,564,000paper, which is covered by a gold reserve of over 80%, one of the highestin the world.
The proceeds of this issue will be applied to the payment of the $50,000,-000 Government of the Argentine Nation Two-Year 7% Treasury GoldNotes, which mature on Oct. 1 1923, and for other purposes.The notes are a direct liability and obligation of the Government, whichpledges its good faith and credit for the punctual payment of their principaland interest.
The notes will be issued in bearer form, in denominations of $1,000. willbe dated Sept. 1 1923 and will mature March 11924. Principal and inter-est will be payable in gold coin of the United States of America, of or equalto the present standard of weight and fineness, in the City of Now York,without deduction for any taxes or impositions now or hereafter establishedor levied by or within the territory of the Government of the ArgentineNation against the notes or the income therefrom or the holders thereof,and shall be payable as well in time of war as in time of peace, whether theholder be a citizen or resident of a friendly or hostile State.

Income Tax for Argentina.
The following is from the "Wall Street Journal" of Aug. 22:
Argentine minister of finance proposes income tax for Argentines andfor foreigners resident in Argentina. Incomes of less than 1,500 pesos(2.000 pesos for married persons) shall be exempt. Base tax is to be 2%,and super tax from 1% to 11% will be imposed on incomes of from 3,000pesos to 303,000 pesos. On Incomes exceeding latter figures the supertaxis to be 12%.
As pesos is now equivalent to 32.75 cents, therefore, incomes of $982 50would be subject to surtax. It appears that this measure will be subjectto considerable modification before it become law.

Monopolies Penalized in Argentine Territory.
A Buenos Aires dispatch Aug. 25, published in the New

York "Evening Post," said:
The Chamber of Deputies last evening passed an anti-trust law fixingsevere penalties for the establishment in Argentine territory of monopoliesin home produce, domestic and foreign trade, and land, sea or river trans-portation.

Offering of Stock of Southern Minnesota Joint Stock
Land Bank.

Stock to the amount of 1,250 shares of the Southern Minne-
sota Joint Stock Land Bank of Redwood Falls, Minn., was
offered by the bond department of J. S. Bache & Co. of NewYork on Aug. 28 at $142 50 and accrued dividend, to yield
6.32%. The stock is in shares of $100 each. It is an-
nounced that the proceeds of the new stock will be used in
part financing of the purchase of the First Joint Stock
Land Bank of Minneapolis. The Southern Minnesota Land
Bank was incorporated in 1919 and the dividend rate has
gradually increased from 6% to the current rate of 9%. Its
statement as of June 30 1923 follows:

Assets. 
Loans secured by first mortgages and interest accrued $26,093,970 08U. S. Liberty bonds and interest accrued 
Farm Loan bonds, accounts receivable, building fixtures, &c_ 

2,413994:5 3595997 01

Cash   796,749 89

829,525,27633
Liabilities.

Paid-in capital  $1,800,000 00Farm Loan bonds outstanding  25,100,000 00Reserve  313.464 77Amortization, due borrowers. coupons, & interest accrued_ - 576,158 45Bills payable  
 1,735,653 11

$29,525,276 33
William H. Gold, President of the Southern Minnesota

Joint Stock Land Bank, in a letter to the stockholders in
May said in part:

History
The Southern Minnesota Joint Stock Land Bank of Redwood Falls.Minnesota. was organized on June 25, 1919, under Charter No. 21, inaccordance with the provisions of the Act of Congress, approved July 17.1916. known as the Federal Farm Loan Act.
The original capital stock of $250,000.00 was subscribed by members ofthe firms of the Gold-Copper Securities Company of Redwood Falls.
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Minnesota, and associates. On May 1, 1922, $100.000 of the 
capital stock

was offered to local investors and immediately 
subscribed. At a later date,

Mr. Guy Huston, President of the Chicago Joint Stock Land 
Bank, pur-

d 8900.000 of the bank's stock increasing the paid up capital to $1,250.

000, which is now being incresaed to $2,000,000.

The capital stock of the First Joint Stock Land Bank of Minneapolis has

been taken over by the Southern Minnesota Joint Stock Land Bank. and

our statement as of May 31st reflects the combined bank. This stock was

bought at a very favorable figure and without profit to any one connected

with either bank, except the stockholders as a whole.

Personnel

The senior officer of the bank, William H. Gold, is one of five brothers of

Pennsylvania Dutch stock. He came to Southern Minnesota and Eastern

South Dakota in 1882 awl established numerous enterprises which finally

developed into his present farm loan and banking business. Originally, his

business was largely investing in tracts of land which he improved and sold

in small farms to actual settlers, financing these transactions through farm

loan connections and commercial banks. Mr. Gold has loaned or super-

vised the lending of more than $100,000,000 to farmers in the territory now

covered by the Southern Minnesota Joint Stock Land Bank.

Expansion of Business

Joint Stock Land Banks are permitted to issue bonds only to the extent

of fifteen times their paid-up capital stock so that it is necessary to sell ten

shares of stock for each $15,000.00 of loans made. The Board of Directors

and stockholders have authorized incresaes of stock, which stock is being put

out from time to time as we receive applications for loans to meet the necess-

ity of the borrowing farmer.
We believe we are furnishing farmers the best borrowing contract possible

with our very efficient organization of officers and loan superintendents we

are furnishing country bankers the maximum in mortgage service for their far-
mer clients; to our investors in both our stocks and bands we offer the maxi-
mum of security with a fair assured earning on their investment. Investors
in the securities of this bank can feel that their money is being placed to the
best possible use in building up the primary industry of the nation on terms
that suit the pecular requirments of agriculture.

Territory

While this banks charter confines its operations to the States of Minne-
sota and South Dakota, it also restricts it loans to ninety counties in South-
ern Minnesota and Eastern South Dakota which are part a of the famous
Corn Belt, touching Iowa on the North and Northwest.

Earnings

The profits of Joint Stock Land Banks are not earnings in the generally
accepted meaning of that term. They are permitted to take a certain fixed
fee between the amount of interest received on loans and the amount paid on
bonds. The amount fixed by the Federal Farm Loan Act, cannot exceed
1% per annum, but being a fixed fee. it is practically assured, once the loans
have been made and the bonds sold.
As the bank is not permitted to charge a commission on loans and there is

necessarily considerable expense connected with making loans, in the inspec-
tion of individual farms and general inspection of communities by our own
appraisers and in the issuance and sale of Farm Loan Bonds, it follows that
our profits are derived not from making loans but from carrying them.
The bank is on a 9% dividend paying basis, paying 2(% quarterly and

profits from operation are now running at the rate of 12%. The Farm Loan
Act provides that there muat be sot aside a reserve fund equal to 20% of the
capital of each Joint Stock Land Bank. Book value of the stock is now
approximately $120 per share and it is anticipated that within a short time
the required legal reserve will have been set a side, after which time the entire
net earning of the bank, less only 5% of said earnings, will be applicable to
dividends.
Our Bank is located in a small city with relatively light expenses, and with

our splendid organization and intimate knowledge of our loaning field which
lies within a radius of 75 miles of either the home bank or one of its four
branches, we can acquire business and handle it with the miminum of expense
all of which assures substantial earnings. "I
In my opinion stockholders may look forward to continued 'earnings:of

not less than 12%.

Safety of Stock of the Southern Minnesota Joint Stock Land Bank as:an
Investment

If you could imagine a commorcial bank which could not make a single loan
until both the security and the title thereto had been approved by the gov-
ernment expert, and then taht the loan could only be made to the extent of
50% of the value of the collat3ral on the terms prescribed by the Government
whereby the margin of safety was constantly increasing, you would conclude
that the bank would never make a bad loan or have a loss. That is exactly
what is required of a Joint Stock Land Bank; and while a State or National
Bank may loan as much as 10% of it capital and surplus to a single individ-
ual, the Southern Minnesota Joint Stock Land Bank is limited in its loans to$50,000 to any Individual—only 5% of its authorized capital. This percent-
age will diminish as we find it necessary to increase our steak to take care
of increasing business.

Financial Statements
The bank is on a 9% dividend paying basis, payable quarterly in. January,

April, July and October. Its 5% bonds are being readily marketed at 103and interest. Since organization to May 1st, 1923, the combined bankshave loaned $24,556,830.93 on farm comprising 539,334.2 acres that werevalued at $59,840,307, or approximately 41% of the appraised value, thelaw permitting loans at 50%. On May let the bank had on hand approvedloans in process of closing and applications in the hands of our own and
Government inspectors to the amount of $5,000,000.

Administration of the Bank—Restrictions
The Act prohibits the bank from using its funds, including those received

from the sale of its own Capital Stock, for purposes other than the acquisition
of property for banking purposes, the making of approved farm mortgages
or the purchase of United States Government Bonds or Land Bank Bonds.
The law specifically provides that the bank cannot receive deposits or trans-
act any banking or any other business not expressly authorized by the pro-
visions of such Act. The funds of the stockholders are either actually in-
vested in approved farm loans or are held as cash or Government bonds,
pending the making of such approved farm loans.

Rigid restrictions and penalties are provided to guard against fraud in
making loans or in the conduct of the bank.
This charter was granted by the Federal Farm Loan Board which exercises

supervisory powers over the Land Banks, simillar to those of the Federal
Reserve Board over the twelve Federal Reserve District Banks.
The Federal Farm Loan Board must approve all loans and they shall

appoint land bank examiners who "shall be subject to the same requirements
responsibilities and penalties as are al31311cable to national bank examiners
under the National Bank Act, the Federal Reserve Act and other provisions

of law. They shall examine and report the condition of every Federal Land
Bank and Joint Stock Land Bank at least twice each year."

In addition thereto, practically a duplicate set of books on the loans and

bonds issued must be carried in the office of the Registrar of the Seventh

Federal Land Bank District. The Registrar is an officer appointed by the

United States Treasury to be custodian of the securities of the bank pledged

for bond issues, and he must sign every bond issued, so that it is necessary

that our records, not only of the loans, but of the payments thereon and of the

bonds and the various exchanges of coupon bolds for registered bonds, and

registered bonds for coupon bonds, as well as the payment of matured coupons

must be reconciled with tho books of the Registrar. A third set of records

of all loans and bonds and all transactions pretaining to same is kept by the

Farm Loan Board at Washington, D. C., all reports pretaining to collateral

and bonds being made on triplicate; one for the Registrar, one for the Farm

Loan Board and onetor the records of the bank itself.

As a matter of further information to you, the plan of issuance of the bonds

and care of and scrutiny of collateral follows as nearly as possible the plan

by which the National Banks issue currency. In addition, the balance

sheets of the bank, detailed itemized statement of income and expenses,

applications received, and approved, loans made, loans paid, etc., must be

made to the Federal Farm Loan Board monthly.

- Although the operations of the Bank are thus carefully restricted and

supervised by the Government, it is under private ownership and manage-

ment. Its officers and directors have had many years of successful exper-

ience in the farm mortgage business.

Bankers' and Farmers' Conference in Minneapolis
Federal Reserve District Proposes $50,000,000 Gov-
ernment Agency to Purchase Exportable Wheat.

At the Conference in Fargo, N. D., on Aug. 28-29 of
bankers, business men and farmers of six States in the
Minneapolis Federal Reserve District, a resolution was
adopted urging the establishment by the Federal Govern-

ment of an agency with a working capital of at least 850,-
000,000, clothed with powers to purchase the exportable
wheat of the United States. The intention to hold the meet-

ing, under the auspices of the Agricultural Commission of

the United States, was noted in our issue of Aug. 25, page
849. As to the action of the conference on Aug. 29 we quote
the following from the Minneapolis "Journal":
The conference voted to ask:

"That Congress establish a governmental agency as an emergency

measure to segregate and separately sell the exportable wheat surplus of

the country, to market the remainder of the crop in the United States,

and to do such other things as may be done through voluntary co-operation

of farmers and others as shall help to obtain for farmers as far as possible

cost of production plus a reasonable profit.

"That at least $50,000.000 in working capital be supplied to the agency

and that it shall be granted the sam
e borrowing powers as enjoyed by the

United States Grain Corporation during the war.

"That the President of the United States call an extra sesidon of Congress

to consider enactment of the 
legislation proposed.

"That the bankers of the Ninth Federal Reserve District pledge them-

selves to defray the expenses of a committee to present the conferees'

recommendatiods to Washington."

The foregoing resolutions were adopted for presentation 
to the Washington

Administration. Their greatest distinction from other resolutions for-

warded to the President from recent price stabilization meetings is that they

apply to wheat alone and to the present emergency al
one.

The meeting also adopted resolutions declaring:

•"That wheat farmers should inaugurate an intensive drive to reduce

their wheat acreage at least 30% from the acreage of 1
923, with the aid of

farm organizations and local committees of farmers in each township, and

that the bankers of the Ninth Reserve District should pledge 
themselves

to give every possible assistance.

"That the ultimate success of agriculture depends upon proper diversifi-

cation methods.
"That the bankers and business men of the district give every assistance

to provide storage facilities in their home communities at once.

"That the Governors of the States of the district use their power to

provide storage facilities in home communities.

"That the bankers of the district be urged to accept storage certificates

on the grain stored for as large a loan as possible, and in the event that thei
r

reserves prevent them carrying these storage certificates themselves, the

Intermediate Rural Credit Bank be urged to rediscount these certificates.

"That the bankers of the district urge the bankers of the winter wheat

States to adopt the same plan.

"That the conference oppose any movement to reduce the tariff on

feeder cattle.
"That homeseekers be encouraged to come into the Northwest 

for

division of the large farms.

"That the St. Lawrence deep waterway should be constructed."

The foremost resolution, the one to be presented to 
President Coolidge, Is

the plan urged from the platform by H. N. Owen of 
Minneapolis. The

reduction in acreage also was proposed by him and seconded by 
Congress-

man J. N. Young of North Dakota.

L. B. Hanna, former Governor of North Dakota, who pre-

sided at the conference, will, it is said, name the committee

which will present to President Coolidge the resolution

urging r-̀  '1'"^hment of a governmental agency to purchase

the surplus wneat.
The paper from which the above extracts are taken like-

wise said:
Although it was a bankers' meeting, few bankers spoke. Burton M.

Smith, of North Lake, Wis., Chairman of the Agricultural 
Commission.

was on the platform only a few minutes, yielding the gavel to 
Mr. Hanna.

Daniel Otis, extension worker of the Association, said the resolution
s

would be presented to the American Bankers Association for 
adoption.

The Fargo conference followed a tri-State conference of

farmers at Wheaton, Minn., on Aug. 27, at which a resolution

was adopted stating that "we dismiss as ineffectual the fol-

lowing remedies which have been suggested to relieve the

present plight of the farmer: 'Eat more wheat': 'buy a thou-
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sand bushels of wheat,' better farm credit, diversified farm-
ing, co-operative marketing, controlled production, small co-
operative organizations and supply and demand." A call
upon President Coolidge to convene Congress in speicial
session "to the end that by Congressional action the Grain
Corporation shall jimmediately function," was made in the
resolution, the President being asked further to take "such
steps as shall be necessary to stabilize the price of the 1923
wheat crop on the basis of cost of production." The follow-
ing is the resolution as given in the Minneapolis "Journal":
Your committee has carefully studied and considered the various phases

of price stabilization of farm products and all other remedies to restore
the agriculture of the nation and hereby report as follows:
The disparity between the prices of farm products and the prices of the

commodities which the farmers must purchase is indefensible from an
economic standpoint, and if permitted to continue will bring ruin and dis-
aster not only to the farmers of America, but to all business interests in
rural America and ultimately to all classes of our people.

This disparity in prices between what the farmer purchases and what he
sells is due largely to Congressional and legislative enactments which have
given to other industries such an advantage over the farmers of the nation
that immediate relief must come to right this wrong that has been done the
tillers of the soil.
The critical condition of America's agriculture is nothing short of a na-

tional tragedy. Other lines of business are prosperous while all kinds
of food are being produced by the farmers at less than the cost of produc-
tion. With four years of deflation in prices of farm products, hundreds of
thousands of our farmers are facing bankruptcy and the whole economic
system for which the farmers are not responsible and which they are power-
less to combat or overcome.

Therefore, be it resolved:
We dismiss as ineffectual the following remedies which have been sug-

gested to relieve the present plight of the farmer: "Eat More Wheat."
"Buy a Thousand Bushels of Wheat," better farm credit, diversified farm-
ing, co-operative marketing, controlled production, small co-operative
organizations, and supply and demand.
It seems clear that the Inter-State Commerce Commission, the Adamson

Law, the Esch-Cummins Law, the Federal Reserve Board, the protective
tariff, restrictive immigration law, and other kindred Acts of Congress
have enabled other industries to maintain the present high level of prices,
and in order that the farmer might stabilize his price on a parity with prices
maintained by the other industries it is imperatively necessary that Congress
Immediately adopt such legislation as shall provide for a national agricul-
tural board through which the farmers of America may co-operate in the
marketing of their products and stabillie the price thereon on a par with
the prices maintained in the other industries. That in the law creating
such agricultural board, such districts be provided for as shall seem to be
necessary, and that from each district a member of such board be appointed
by the President. That such board function for agriculture in the handling
of the various phases of the agricultural business throughout the nation.
That the wheat farmer of America finds himself in a plight peculiar to

his branch of the industry. He was urged to produce wheat abundantly in
order to do his part in the winning of the war. The functions of the Grain
Corporation Act were discontinued at a time when it brought disaster to the
wheat farmer. Such corporation should have functioned during the entire
period of maladjustment of prices in America's business life. Distress is
rampant throughout the wheat-growing States. A great crisis exists.
During the war the price on the farmer's wheat was fixed greatly below
what it would have brought on the market. The wheat farmer has been
penalized for his patriotism in the production of abundant crops. Because
of this crisis we call upon President Coolidge to immediately convene Con-
gress in special session to the end that by Congressional action the Grain
Corporation shall immediately function and take such steps as shall be
necessary to stabilize the price of the 1923 wheat crop on the basis of the
cost of production, the plans for putting this into effect to be provided in
the Act reviving the Grain Corporation.
That the States represented at this inter-State price stabilization con-

ference, namely, Minnesota. North Dakota and South Dakota, hereby
band themselves together and form an agricultural stabilization committe4.
for the purpose of co-operating with other organizations, agencies and indi-
viduals to obtain this relief so sorely needed and that we urge all other States
of the nation to affiliate therewith and to become members therein. That
in such agricultural stabilization committee there be provided a board of
directors of two from each county and an executive committee of ten from
each State, all of whom to be selected by the respective States and that such
boards make the necessary plans and prepare the program for the relief
demanded.
That we respectfully urge the conference called at Fargo, N. D., to

approve these resolutions and do everything in its power to aid in securing
the relief demanded. That we further urge and request all similar meetings
to approve of this program and resolutions and adopt the same in order
that the relief, long past due the farmers, will be obtained in the shortest
time possible.
We hereby call attention of the American people to the fact that because

the American farmer is required to purchase in a domestic, price-stabilized-
by-law market, at prices ranging from 75 to 250% above the 1913 Price
and sell in the rough and tumble of a world market at prices on a par with
1913 prices, presents a fundamental, economic problem which demands
Immediate solution by Congressional action in the manner hereinbefore
pointed out.

Cotton Growers Get $6,000,000 from National City
Bank of New York.

The following is from the Raleigh "News _1;....crver"
of Aug. 29:
A. E. Bing, Secretary and Treasury of the Cotton Co-operative Asso-

ciation, and John H. Boushall, representing the Citizens' National Bank
of Raleigh, have just returned from New York City where they concluded
arrangements with the National City Bank for a line of credit for the North
Carolina Cotton Growers' Co-operative Association of $6,000,000 and at
a very satisfactory rate. •
The officials of the National City Bank expressed their vital interest

in the co-operative marketing idea and said further that they were glad
to aid financially in every possible way the business of the Cotton Growers'
Co-operative Association. In addition to extending the credit of $6,000,-
000, the bankers said that if more money was needed they wanted the Tar
Heel men to come back to them.

Financial institutions are accepted as authority in matters concerning
business success and ability. Members of the North Carolina Cotton

Growers' Co-operative Association have reason for a feeling of pride be-
cause of the high standing of their association. The National City Bank
of' Now York, the biggest banking institution In the country, has heartily
endorsed the management of the Cotton Co-operative Association and has
supported its encouragement with financial support.

William Allen White on Election of Magnus Johnson—
Says "West is on Rampage." And Farmer is

"Overloaded with Freight Rates."
The statement that the recent election of Magnus John-

son (the Farmer-Labor candidate for United States Senator
from Minnesota), with that of Ladd, Brookhart, etc., "proves
very definitely that the West is on the rampage again," is
made by William Allen White, the well-known Kansas ed-
itor, in a letter adressed to William S. Culbertson, Vice-
Chairman of the U. S. Tariff Commission. Mr. White's let-
ter was made public by Mr. Culbertson at Williamstown,
Mass., on Aug. 14 at the Conference of the Institute of Pol-
itics, presided over by Mr. Culbertson. The letter was along
the lines of an editorial by Mr. White in "The Emporia Ga-
zette" shortly after the election of Mr. Johnson. In his let-
ter to Mr. Culbertson, Mr. White said:
I have your letter asking what I think the election of Johnson of Minne-

sota signifies in political and economic terms. I have been thinking it out
pretty carefully for several days. In fact, more than a year I have been feel-
ing that the economic conditions here in what might be called the western
Mississippi basin would take a strongly marked political turn.

Basically our trouble is the old trouble we have had for 40 years—trans-
portation. We have to ship everything we sell to a buyer and put transpor-
tation in everything we buy from the 'maker. We are overloaded with freight
rates. In every Pittsburgh-plus transaction which governs American prices
and makes every industry a national instead of local industry, steel, lumber,
fuel, food and clothing, the Missouri valley and environing communities
have to pay the price for national stabilized industries.
In prosperous times there is enough margin in agriculture and those local

industries dependent upon agriculture here in the Middle West to give the
farmer and his friends a profit. So he is peaceful. But when the economic
pinch comes the farmer feels it and he is intelligent enough to realize that
he is suffering from a remediable wrong. He may be unwise in looking to
politcs for his remedy, but he does look to politics for a remedy and when
he gets into politics he raises the very devil. The Middle Western farmer of
Iowa, Minnesota and Wisconsin was an accomplice in the Peter Cooper move-
ment and the Greenback movement nearly 50 years ago. The railroad legis-
lation of the mid-seventies was rightly called farmer legislation. Thirty
years ago the farmers of Kansas, Nebraska and the Dakotas gave backbone to
the Populist movement, and ten years ago, as you know, the Bull Moose
found his best pasturing out here.

Each of these movements, futile in itself, left a permanent impression
upon politics of the country and its institutional life. This part of the world
is responsible for national prohibition it-pioneered in woman suffrage, gave
impetus to the demand for direct election of United States Senators, the pas-
sage of the income tax amendment, the adoption of the direct primary, and a
lot of propositions of that sort.

It is a curious thing that when the farmer gets made because he is unfairly
treated in the matter of transportation he forgets more or less about the
transportation question and does something else.
Now, this is a long way around to Magnus Johnson. But Johnson's elec-

tion, taken with -that of Shipstead, Frazier, Ladd, Brookhart and the tremen-
dous majority given La Follette, the victory of Ferris in Michigan and the
obvious complex of Nebraska and Kansas as revealed by the recent election,
proves very definitely that the Middle West is on the rampage again.
In his editorial of July, in declaring that "the Middle West

is on the rampage again," Mr. White continued:
The only thing on earth that will hold them in the Republican ranks next

year is prohibition. The Middle West is going on the warpath.
It is hard to say who will get the recalcitrant vote. It will not be the

Democrats. Ford might get it, or a third party even without Ford. There
is not a remote chance to get Republican delegations from these States, if
we merely abuse the men who make rash promises. La Follette on a Repub-
lican ticket could carry those States. For they are in more or less of a La
Follette mood, but the machinery of politics will keep La Follette men off
the Middle West delegations.
By all the rules of the game Harding should have a renomination. If vot-

ing were a matter of intelligence, and not of emotion, he could win. But
we seem to be headed for an emotional campaign and there is real danger that
an honest, decent, courageous, intelligent man is going to get an awful lick-
ing.

The election of Magnus Johnson was referred to in our
issue of July 28, page 399.

Annual Convention of Farm Mortgage Bankers
Association Sept. 18-19.

The tenth annual convention of the Farm Mortgage Bank-
ers Association of America will be held at West Baden, Ind.,
on Sept. 18 and 19. The address of welcome will be deliv-
ered by Gov. Warren T. MeCray of Indiana. The program
Includes the following addresses: "Why Life Insurance
Companies Invest in Farm Mortgages," by Vice-President
A. M. Woodruff of the Prudential Insurance Co., Newark,
N. J., Manager of the farm loan department of that com-
pany; "How May We Encourage Farmers to Secure Larger
Profits in 1924 by Diversifying Their Farming?" discussion
led by Gen. Wilder S. Metcalf of Lawrence, Kans.; "Argu-
ments For and Against Armortization Loans," by F. C. Wa-
pies of Cedar Rapids, Ia., President of the Iowa Farm Mort-
gage Association; "Present Conditions and the Outlook for
Farm Mortgages," discussion led by E. L. Johnson of Water-
loo, Ia. Aaron Sapiro of San Francisco will speak on co-
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operative marketing of fruit growers on the• Pacific Coast
and the reasons for the successes and failures in European
countries. E. L. Cralle of Oklahoma City will discuss "the
Conservation of Farm Security." Bolton Smith of Memphis,
Tenn., will speak on "Immigration and Migration of Farm
Labor and the Effect on Agriculture." "How to Prevent the
Peddling of Loan Applications," "What Constitutes a Basis
for Fair Farm Valuations Under Present Conditions?" and
other topics will be discussed.

Increase in Acreage of Forty-two Wheat-Growing
States.

The 42 important wheat growing States have increased
their wheat acreage 13,744,000 acres since 1913, according to
reports of the U. S. Department of Agriculture. Announce-
ment to this effect is made by the Wheat Council of the
United States, which says:
While 14 States, mostly in the East. reduced wheat creage a total of

3,885,000 acres the others have planted wheat on 17,629,000 acres in
excess of the 1913 acreage. Minnesota, with a reduction of 2,302.000
acres, and the two Dakotas with a combined reduction of 929,000 acres,
are the only big wheat-growing States to cut down their acreage. Illinois
increased wheat acreage 1,013,000 acres since 1913; Kansas, Texas, Okla-
homa, Montana and Colorado increased their wheat acreage 12,561,000
acres. Kansas leads the nation with an increase of 5,408,000 acres.
WHEAT ACREAGE INCREASE AND DECREASE 1909-1913 TO 1923.

(By the United States Department of Agriculture.)

State—
Maine 
Vermont 
New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 
North Dakota 
South Dakota 

1923.
Inc. (+)
Dec. (—).

+7,000
+7.000

+103.000
—11.000
+37,000
—11,000
—59,000
+100,000
+3,000
+11,000
+104,000
+83,000
+407,000
—112.000

+1.013,000
+79,000
—34,000

—2,302,000
+164,000
+799,000
—155,000,
—774,0001

State—
Nebraska 
Kansas 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Texas 
Oklahoma 
Arkansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 
Idaho 
Washington 
Oregon 
California 

United States 

1923.
Inc. ( +) •
Dec. (—).
+372,000

+5,408,000
—138,000
—265,000
—5,000
—1.000

+968,000
+2.085,000

—6.000
+2.594,000
+103,000

+1,506,000
+87,000
+20,000
+43,000
—12,000
+606,000
+254,000
+343,000
+323,000

+13,744,000
Overproduction of wheat and the financial hazard to the farmer of being

on a "one crop" basis have led to the combined efforts of the Wheat Council
of the United States and other farmers' organizations for wheat acreage
adjustment and diversification of crops.

Dr. Gray of United States Department of Agriculture
at Meeting of Joint Stock Land Bankers Pre-

dicts Brighter Future for American
Agriculture.

"Despite the present agricultural depression involving low
prices and the liquidation of excessive land values, the longer
outlook for American agriculture is distinctly more op-
timistic," declared Dr. L. C. Gray, Economist of the U. S.
Department of Agriculture, addressing the American Asso-
ciation of Joint Stock Land Banks at Chicago on Aug. 28.
Dr. Gray based his conclusion on the fact of a steadily in-
creasing population coincident with a reduction in per capita
acreage of crop and pasture lands made necessary by the low
quality of the greater part of the area still available for the
expansion of our farming area. He pointed out that pros-
pective competition of the three uses—crops, pasture and
forests—for the remaining humid area will soon become
much more intense because of the necessity of growing our
timber instead of cutting from a stored supply. Dr. Gray
cited statistics to show that the high point in the supply of
crop and pasture land in proportion to population was
reached several decades ago, and that as population in-
creases In the United States, most of the land that is nowdevoted to production of surplus crop for foreign consump-tion will be required to meet domestic demands for food.Within 30 years, Dr. Gray said. "we are likely to find our-selves on an import basis or at least forced to protect ourproducers against the exports of other surplus producingnations. Consequently, a large section of American farmerswill benefit by the transportation differential between thelocality of production and the more distant centres of worldconsumption."

Walter G. Campbell to be Director of Regulatory Work
of United States Department of Agriculture.

Appointment of Walter G. Campbell, now Acting Chief of
the Bureau of Chemistry, as Directok of Regulatory Work
of the U. S. Department of Agriculture, a new position cre-ated by Congress, was announced by Secretary of Agricul-ture Wallace on Aug. 17. In his new position Mr. Campbell

will assist the Secretary of Agriculture in administering the
law enforcement work of the Department. It is expected
that he will take up his new duties about Oct. 1 upon the
arrival of Dr. C. A. Browne, the new Chief of the Bureau of
Chemistry. As Director of Regulatory Work for the Depart-
ment, Mr. Campbell will, under the Secretary, have the gen-
eral supervisory administration of the regulatory acts which
it enforces. Among the most important of these is the Food
and Drugs Act, the Meat Inspection Act, the Insecticide and
Fungicide Act, the Plant Quarantine Act, the Tea Inspection
Act, the Migratory Bird Treaty Act, the Cotton Futures Act,
the Grain Standards Act, the Warehouse Act, the Packers
and Stockyards Act, the Future Trading Act, and Naval
Stores Act. Mr. Campbell was appointed Chief Food and
Drug Inspector in the Bureau of Chemistry in 1907 to organ-
ize the inspection work in the enforcement of the Federal
Food and Drugs Act which became effective that year, and
when the entire Food and Drugs Law enforcement work of
the Bureau was reorganized in 1914 Mr. Campbell was se-
lected as Chief of the Eastern Food and Drug Inspection
District. In 1916 Mr. Campbell was appointed Assistant
Chief of the Bureau of Chemistry, directing the enforcement
of the Food and Drugs Act throughout the entire country.
Upon the resignation of Dr. Carl L. Alsberg in July 1921 Mr.
Campbell was appointed Acting Chief of the Bureau. He
was ineligible for the position of Chief, as the law requires
the holder of that position to be a chemist.

Inquiry by New York Stock Exchange into Transactions
In Davison Chemical Co.—Market Movements
Result of Public Speculation, and Not Due to

Manipulation.

In a statement issued by the New York Stock Exchange
on Sept. 6, relative to the inquiry by its Committee on
Business Conduct into the transactions on Aug. 30
voting trust certificates for the Common stock of the Davison
Chemical Co., it is announced as the conclusion of the Com-
mittee "that the extraordinary market movements," in the
stock "were entirely the result of an enormous public specula-
tion." It is further stated that "there was on evidence to be
found that any appreciable short interest existed, and there
are no indications in the trading of Aug. 30 that a short
interest had any influence in the stock." The following
is the statement issued by the Exchange:
An analysis of the answers submitted by members of the Exchange in

compliance with the recent request of the Committee on Business Con-
duct for a list of all full lot transactions in the Voting Trust Certificates for
the Common stock of the Davison Chemical Company made by them
on Aug. 30 1923 for the account of their customers or for themselves develops
the fact that orders in lots of 100 shares and multiples thereof were executed
on that day for 538 individuals, firms and corporations, the orders eminating
from 48 cities located throughout the United States and Canada and in each
of these cities from one to 23 persons made purchases or sales.
The number of buyers of full lots during the day totaled 413, and the

selling which took place was for the account of 377 persons. In addition,
dealings in odd lots of the stock—that is, in lots of less than 100 shares—
amounted to approximately 32,000 shares, and the number of persons who
traded in odd lots exceeded those whose transactions were in full lots.

• The data furnished by members shows clearly that there was no con-
spicuous buying or selling from any one quarter. The purchasing at the
higher prices which prevailed early in the day's session was made for the
account of various persons located throughout the country, and with one
or two exceptions their orders were for 100 or 200 shares. Practically
every one of these persons sustained losses in disposing of their stock later
in the day.

There was no evidence to be found that any appreciable short interest
existed, and there are no indications in the trading of August 30th that
a short interest had any influence whatever on the fluctuations in the stock.
From these facts, it is the conclusion of the Committee that the extra-

ordinary market movement in Davison Chemical stock on August 30th
were entirely the result of an enormous public specualtion in the stock
and were in no way due to manipulation. Pt.
It is possible that the glowing statements suggesting a material appreci-

ation in the market value of the stock which appeared shortly prior to
August 30th in some newspapers and in a circular issued by an organiza-
tion engaged in the business of forecasting fluctuations in stocks for the
subscribers to its service may have been a contributing cause of the heavy,
country-wide speculation in the stock on that day.

The call upon members for a list of their transactions in
the certificates was noted in our issue of Saturday last,
page 959.

Law Taxing Moneyed Capital and Bank Shares in
New York—Construction by Albert E. James.

A construction on Chapter 879 of the Session Laws of
1923 of the .State of. New York, which is the new law for
the taxation of bank stock and other moneyed capital
coming into competition with the business of national
banks, has just been prepared by Albert E. James of Greene
& Hurd, 43 Exchange Place, New York, for the guidance
of those who may be affected by the new law, and in which
Mr. James, an expert in tax laws and tax revision, points-
out certain discrepancies and possible misinterpretations.
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Mr. James feels that he is especially competent to pass to be executed by creditors, for the purpose of enabling the Committee to
upon Chapter 879, because of his study and experience negotiate a plan of settlement whereby the interests of the creditors would

in tax matters. Mr. James, in 1914, although not a resident
or citizen of Virginia, served as consulting expert of the
Virginia Legislative Committeee on Tax Revision. Before
that, in 1911, he was on the Wisconsin Tax Commission
and claims to have assisted in the framing of the original
Wisconsin income tax. From 1915 to 1918 Mr. James
is said to have represented the Santa Fe RR. in tax matters
in the West and then joined the Bureau of Internal Revenue
in Washington. Mr. James, in his treatise, points out that
Chapter 879 provides for a refund of income tax erroneously
paid for the year 1922, either on dividends on shares of
national or State banks or trust companies, or on "other
moneyed capital in the hands of individual citizens coming
into competition with the business of national banks," and
that this refund is available only if an amended individual
return, and claim for the refund is filed on or before Sept. 1
next by the taxpayer who filed the original return. Mr.
James suggests that such claims should be filed not only
by those to whom the new law applies—if his interpretation
of the new law is correct—but by all those carrying on a
brokerage or investment business, so that if the law should
be ultimately construed to be more broad in its application
than now appears, all those to whom it may ultimately
be applied may be protected.

President Tweedy of New York Consolidated Exchange
Says Moneyed Capital Tax is Discriminatory.

Declaring that the Walker-Donohue Act, in so far as it
taxes brokers, brokerage houses and investment concerns on
the theory that they are in competition with the national
banks is a pernicious piece of class legislation, Laurance
Tweedy, President of the Consolidated Stock Exchange, pre-
dicted yesterday that the law would be upset on the first
test case taken to the courts. As many members of the Con-
solidated have been assessed under this moneyed capital law,
Mr. Tweedy and Thomas B. Maloney, Chairman of the Law
Committee, have made a study of the measure and have held
several conferences with the Exchange's attorneys. Mr.
Tweedy on Aug. 27 said:
The so-called moneyed capital tax law, the Walker-Donohue Act, is

both discriminatory and ridiculous, in my opinion. A broker carrying
stock on a margin for a client does not compete with the national banks

any more than a tailor does who extends credit to a customer buying four

or five suits of clothes. If brokers are taxable under this Act, so is virtu-

ally every other business and profession.
It is safe to say that 90% of the stock transactions are financed directly

or indirectly by banking institutions. A broker, here and there, may
be in the money business and specializing on collateral loans. Such a

broker, in a sense, does compete with the banks, but the volume of the type

of business is so small that it is insignificant. Russell Sage and Hetty

Green engaged in this sort of business. But for the most part the banks

have the field to themselves and are ndispensable to the brokerage business
as conducted to-day.
The present Walker-Donohue Bill was a stop-gap measure, passed

hastily by a legislature that was determined to tax the banks and not the
brokers. The national banks paid a 1% tax for years to Now York State
until Congress said the tax was discriminatory unless all so-called money
capital was similar taxed. Hence the present bill. Banks and brokers,
apparently, are the only possessors of money capital.
The Commissioner of taxes, who assesses and collects this tax in Now

York City, passed out assessments with a lavish hand, as far as our mem-
bers were concerned. A number of floor traders were assessed on six
figures, while the commission houses were assessed from two to twenty
times their actual capital. In a sense this is very flattering, but the trouble
Involved in voiding this unjust assessment is both annoying and expensive.

Refeience to protests against assessments under the law
was made in our issue of a week ago (page 827).

Plans Proposed For Settlement of Claims Against
Zimmermann & Forshay.

A plan which contemplates the prompt payment of at
least 40% of the claims against the failed banking and
brokerage firm of Zimmermann & Forshay of this city,
out of the proceeds of the quick assets was submitted to the
creditors under the date of Aug. 27 by the Creditors' Com-
mittee composed of Myron M. Lewenthal, George Lommell,

Herbert H. Newkamp, Albert Niedermann, and Frank A.
Reinhardt. Baldwin, Hutchins & Todd are counsel for the
Committee. It is further proposed that the remaining assets
be transferred "to a corporation representing the creditors
for future liquidation without unnecessary sacrifice and for
distribution from time to time to creditors as .such assets
are reduced to cash." The firm, as we indicated in our
issue of June 23, page 2839, was placed in the hands of a
receiver on June 20. In part the letter to the creditors
dated Aug. 27 says:
Under date of June 211923, this Committee in a circular letter addressed

to creditors informed you of the bankruptcy proceedings brought against
the firm of Zimmermann & Forshay, and of the appointment of Gordon
Auchincloss. Esq., as Receiver. The letter was accompanied by a Power

be safeguarded and prompt liquidation and distribution be assured. . . .
The firm of Zimmermann SE Forshay at the time of its suspension was

engaged in the business of buying and selling stacks, bonds and securities
no the New York Stock Exchange and elsewhere in the United, States and
abroad. It was also engaged in the business of buying, selling and dealing
In foreign exchange, bullion and specie, both in the United States and
abroad. By reason of the foreign business transacted by the firm, a con-
siderable part of the assets of the firm and a larger number of the creditors
were, at the date of the receivership, not in the United States. This makes a
determination of the financial position of the firm and the collection of
assets more than usually difficult. . . .
Owing to the fact that a large number of the claims, in favor of and

against the firm, arise out of foreign exchange transactions pending at the
time of the receivership, an exact statement of the accounts cannot be made
at this time. The assets and liabilities of the firm can, however, be esti-
mated with fair accuracy.
Giving the securities in the possession of the receiver values as of the

prices obtainable at the close of business on June 20 1923, It is estimated by
accountants that the "quick" assets (consisting of cash, securities, domestic
credits, two seats on the New York Stock Exchange, foreign exchange,
bullion and specie, credits due from foreign banks and accounts considered
good) will equal about $2,350,000, to which should be added the "slow"
assets (consisting among other things of claims againts the United States
Allen Property Custodian, claims against foreign banks and doubtful
accounts), the value of which it is impossible, at this time, to accurately
fix. Your Committee is advised that the claims against the United States
Alien Property Custodian for about 51.350,000, if approved, should net a
very substantial amount.
The liabilities of the firm, including amounts duo customers after liquida-

tion of their accounts, balance due depositors and amounts due on out-
standing contracts for foreign exchange, letters of credit, &c., omitting
certain claims not admitted, are estimated at about $5,650,000.
The above estimates are made after providing for the return of all out-

right owned securities, arrangements for the return of which have already
been made. . . •
Owing to the conflicting rights of customers and depositors, and the

complications of foreign exchange affecting the rights of foreign creditors.
Your Committee are advised and believe that more than the usual delay
and expense will be incurred if the creditors do not unite in some form of

settlement. While the legal and technical rights of the various kinds of

creditors vary, the exact determination of such rights would involve so
much expense and delay that your Committee has thought it wise to treat
on a parity all creditors other than those owning securities outright, to
whom, of course, such securities will be promptly delivered. If such
course is not adopted, the advantage that may accrue to one or the other
class of creditors will be far outweighed by the expense and delay involved.
this being particularly so because of the greater expense to margin cus-
tomers in establishing their rights in protracted reclamation proceedings.

Purpose of the Proposed Plan.

The Coirunittoe has therefore, after careful consideration, decided to
recommend a plan which it believes will produce for the creditors the
largest possible return within the shortest possible time, but such plan
can be made effective only in the event that the creditors give to the Comt
mittee active support and co-operation. The plan contemplates a promp-
payment of the proceeds of the quick assets (estimated by the receiver and
Your Committee at between 40% and 50% of all admitted claims) immedi-
ately following the confirmation of the pre:posed composition, and the
transfer of the remaining assets to a corporation representing the creditors
for future liquidation without unnecessary sacrifice and for distribution
from time to time to creditors as such assets are reduced to cash. In
order to allow for contingencies the Committee has conditioned the plan
Upon the payment of 40% in cash at the tinao of confirmation of the com-
position.
In order to increase the assets available for creditors an entire waiver

of cliams to securities of an estimated value of $200,000, in the hands of the
firm or in loans at the time of the failure, has been promised. Such claims
would have an estimated value of about 5100,000. In addition to this
Waiver certain other claims have been subordinated to the claims of other
creditors until a dividend of 50% in cash has boon paid.
The Members of the firm. in order to still further Increase the funds dis-

tributable from time to time among creditors, have also agreed to pay to
the corporation to be formed $100,000 over a period of years, beginning
two years from date of confirmation of the proposed composition. Efforts
are being made to rehabilitate in some form the old house of Zimmermann
& Forshay, so that this sum may be earned and so be made available for
creditors.
The proposed plan has the approval, not only of your Coramittee and its

counsel, but also of the receiver and his counsel, and of a largo number of
creditors, and assurances have been obtained that the firm of Zimmermann
& Forshay will adopt the proposed plan as their plan of settlement when
your Committee is in a position to put such plan into effect.

Plan of Composition or Settlement.

I. Stocks, bonds, or securities owned outright by customers of Zimmer-
mann & Forshay shall be returned to such customers.
II. The claims of all other customers and creditors shall be stated (the

securities, if any, in their respective accounts being liquidated by valuing
them at the prices obtainable at the close of business on Juno 20 1923)
and after the payment of the expenses of the receiver's administration, and
of the composition, and of the Creditors' Committee; and the fees of all
counsel as fixed by the court when the plan of composition or settlement shall

rights whatsoever:
confirmed, full set:Aement and discharge of all cllams and property

1. There shall be paid to each creditor upon his claim as so stated a cash
dividend of at least 40% within 60 days after the entry of an order confirm-
ing the composition effected by this plan, and
2. Upon such confirmation all other assets of the firm, including but

not limited to unsold securities, shall be transferred and assigned to a cor-
poration, to be formed, for liquidation and distribution pro rata among
the creditors, according to their claims as so liquidated, subject only to the
expenses of such corporation and of liquidation and distribution, the stock
of such corporation to be held by persona nominated by Gordon Auchln-
doss, Esq., the Receiver, from among the creditors, to be held by such

ipuergs°rins rights and 
ofstfoarppotheinptiurnr zero, 

directors,
oth er things, of exercising all vot-

III. The firm agrees (1) to produce waivers of claims to securities of an
estimated value of $200,000 in the hands of the firm or in loans at the time
of the failure, such claims aggregating an estimated value under the plan
of composition of about 5100.000, and (2) to procure subordination of addi-
tional claims of approximately $150,000 to the claims of other creditors
until a dividend of 50% In cash has been paid to such other creditors.
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IV. The members of the firm shall make an agreement with such corpora-

tion in form to be approved by counsel for the receiver, to pay from time to

time respectively to such corporation over a period of years sums aggre-

gating $100,000, payments to begin two years from the date of such con-

firmation, such agreement, however, not to be binding upon the estates

of such members.
Papers to be Executed by Creditors.

The Committee strongly urges the necessity of prompt, active and hearty

co-operation on the part of all creditors, and requests the early return

of the power of attorney which is enclosed running to such Committee. In

order that the Committee may be in a position to accept, on behalf of

creditors the proposed plan when it is formally offered and submitted to

the court. . . .

The cish consideration to be paid under the plan will be distributed,

not to the Committee, but to the creditors direct and in the event that it

becomes impossible to put the plan into effect no rights will be waived.

Reduction by Curb Market in Specialists' Floor
Rate Commissions.

Announcement 'was made this week of the adoption by

the Board of Governors of the New Curb Market of a
resolution whereby a slight reduction is effected in registered
specialists' floor rate commissions. The announcement
follows:

NEW YORK CURB MARKET.

Resolution

Registered Specialists' Floor Rate Commissions

As amended by the Board of Governors, August 22 1923.

Resolved, That the said resolution be amended by striking out-

Stocks selling under $ .50 *2-5 of 1% per 100 shares

at $ .50 and
64 1.00 .20 per 100 shares

" 1.00 "
.4

3.00 .40 per 100 shares

" 3.00 " " 10.00 .50 per 100 shares

* Meaning 2-5 of 1% of amount involved in the trade.

so that the entire resolution will read as follows:

"Resolved. That a registered specialist shall charge the following com-

missions as floor rates for the execution of members' orders, given him on

the floor of the Exchange personally by a regular member or an authorized

salaried market employee of a regular member in wirting and signed:

Stocks selling under $ .50 *1-5 of 1% per 100 shares
at 8 .50 and 1.00 .20 per 100 shares
" 1.00 " 2.00 .30 per 100 shapes
" 2.00 "

.6
4.00 .40 per 100 shares

" 4.00 " 5.00 .50 per 100 shares
" 5.00 " 10.00 .50 per 100 shares

" 10.00 " 125600 1.00 per 100 shares
" 125.00 " 200.00 1.20 per 100 shares
" 200.00 " over 2.50 per 100 shares

* Meaning 1-5 of 1% of amount involved in the trade.

All /fonds or Notes having five years or less
to run  81.00 per $10,000 par value

All Bonds or Notes having more than five
years to run  $1.50 per $10,000 par value

These commissions shalli apply only to transactions when the principal's
name is given up at the time of such transaction.

Effective August 27 1923.
A. B. STURGES. Secretary.

In our issue of July 21, page 275, reference was made to
the adoption of an amendment to the Constitution of the
Curb Market providing for a slight decrease in the commission
rates for the execution of orders in stocks selling under $5.

Suspension of Manuel Richter Announced on the
New York Consolidated Stock Exchange,

The Consolidated Stock Exchange issued the following
announcement on Friday, Aug. 31:
The suspension of Manuel Richter, of the firm of Richter & Co., 315

Wagner Building, Philadelphia, was announced from the rostrum of the
Consolidated Stock Exchange at the opening of trading to-day (Friday).
Richter, who joined the Exchange on March 9 193, was suspended under
Section 2 of Article 13 of the Constitution.

Resources of National Banks in June 1923 Declined
as Compared with April, but Increased as

Compared with June 1922.

Comptroller of the Currency Dawes made public on Aug.
18 the following analysis of the returns from national banks
as of June 30 1923:

Returns were received in the Comptroller's office as of June 30 1923 from
8,241 national banks with resources of 21,511,766,000. An analysis of the
returns show a decline since the date of the previous call, April 3, of $100,-
947,000, but an increase since June 30 1922 of $805,75.6,000.

Despite the reduction in resources, loans and discounts were increased in
the period between Apr. 3 and June 30 $149,712,000 and the amount June 30,
$11.817,671,000, was $569,457,000 greater than reported a year ago; all
other principal asset accounts show reductions between April 3 and June 30
with the exception of miscellaneous bonds and securities, which show an
Increase, while individual deposits show an increase and liabilities for bills
payable and rediscounts an Increase.

On June 30 1923 national bank holdings of United States Government se-
curities amounted to $2,693,846,000, a reduction since April 3 of $361,000,
and an increase in the year of $408,387,000. Other miscellaneous bonds and
securities amounted to $2,375,857,000 and show increases since April 3 1923
and June 30 1922 of $28,942,000 and $97,991,000, respectively.

Balances due from other banks and bankers, including lawful reserve with
Federal Reserve banks of $1,142,736,000, amounted to $2,745,321,000.
These accounts show a reduction since April 3 of $193,538,000, and since
June 30 1922 of $3,975,000. Cash in the vaults of these banks June 30 1923
amounted to $291,108,000; $68,039,000 less than on April 3 and $35,073,-
000 less than the amount held a year ago.

The capital stock of these banks June 30 1923 was $1,328,891,000 and
shows an increase since April 3 of $9,747,000 and an increase since June 30
1922 of $21,675,000. Surplus and undivided profits show a reduction be-

tween the dates of the last two calls of $7,003,000, but the amount June 30

1923, $1,546,821,000, was $5,581,000 in excess of the amount June 30 1922.

The liability for circulating notes amounted to $720,001,000, a reduction

since April 3 of $8,075,000 and a reduction in the year of $5,747,000.

Total deposits declined between April 3 and June 30 1923 $138,301,000.

The amount on the latter date was $16,897,980,000 or $677,416,000 more

than reported a year ago. Of the total deposits, balances due to other banks

and bankers amounted to $2,662,385,000, a reduction since April 3 of $348,-

777,000 and a reduction during the year of $290,439,000; demand deposits,

including United States deposts of $192,135,000, show an increase of $35,-
530,000 since April 3 and amounted to $9,480,433,000. The increase in

these deposits since June 30 1922 was $224,644,000, while time deposits,

including postal savings deposits, show increases since April 3 1923 and June

30 1922 of $174,946,000 and $643,211,000, respectively.

The total liabilities of national banks for bills payable and paper redis-

counted amounted to $723,722,000, an increase of 63,090,000 since April 8,

and an increase in the year of $214,970,000. Of these liabilities $370,921,-

000 represented bills payable, of which $306,214,000 were with Federal

Reserve banks, and of the balance representing paper rediscounted, $288,-

963,000 was with Federal Reserve banks.
The percentage of loans and discounts to total deposits June 30 was 69.94,

compared with 68.49 April 3 and 68.92 June 30 1922.

Refinery Production of Gold and Silver in the
United Sates in 1922.

SiThe Bureau of the Mint, with the co-operation of the
Geological Survey, under date of Aug. 11, issued the fol-

lowing statement of the final estimate of refinery pro-

duction of gold and silver in the United States during the
calendar year 1922:

Slate or Territory--
Alaska 
Arizona 
California 
Colorado 
Georgia 
Idaho 
Illinois 
Michigan 
Missouri 
Montana 
Nevada 
New Mexico 
North Carolina 
Oregon 
Pennsylvania 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Virginia 
Washington 
Wyoming 
Philippines 

Total 

Ounces.
345,630
169,704
712,157
324,456

140
22,891

73,443
160,044
19,553

73
23,728

116
5

320,402
218
19

107.175
34

9.394
53

73840

  Gold 
Value.

87,144,800
3,508,100
14,721,600
6.707,100

2,900
473.200

1,518.200
3.308,400
404,200

1,500
490.500

2.400
100

10,623,300
4,500
400

2,215,500
700

194,200
1.100

1,526.400

Silver.
Oz. and Value.*

770.232
4,627,738
3,095,480
6,018 781

394
5,791,413

4,612
360,811
118,655

9,682,304
8,287.704
764.031

8
150,347

2,141

121,427
76.885

653,657
15,465,202

6
219,398

828
27.994

2.363,075 148,849.100 56,240,048

* Valued at $1 per ounce, provided by the Pittman Act of April 23 1918,
for domestic product.

Compared with 1921 these estimates indicate a reduction

of $1,218,200 in value of gold production and an increase

of 3,187,607 ounces of silver product. The country's

record production occurred in 1915, the figures being

$101,035,700 gold and 74,961,075 ounces silver.

President Coolidge Desirous of Promoting Stability-

Will Move Slowly on Flexible Tariff Question.

Indications that President Coolidge is strongly impressed

with the idea that one of the best services he can give the

country as President will be to promote stability were given

in advices from the White House on Aug. 28, one of the

daily papers which contained an account of his views as then

made known-the New York "Tribune"-stating in a

Washington dispatch:
Ho believes it is of great moment to the welfare of all at this time that

they shall be able to reckon on stable conditions and policies. Marked

changes or fluctuations of policy, as he sees it, should be avoided as far as

possible. This was made plain to-day.

Wit Is in accordance with this view that the 
President has anrounced he

will carry on with the Harding policies.

Nit One question which has arisen hero and which has s
erved to bring out

clearly the President's viewpoint is the flexible tariff. Those is sharp con-

troversy over this question. The high tariff leaders are doing their utmost

to minimize the changes under the flexible tariff. They arc opposed to

having It used for the purpose of making marked or numerous changes in

important schedules. On the other hand, the friends of low and moderate

tariffs are insisting that the flexible tariff policy ought to be broad and that
the Tariff Commission should make on Its o

wn initiative investigations

from time to time and then recommend changes.

President Coolidge's view was made clearly known on authority to-day.

He is in favor of moving slowly with the flexible tariff. 
He feels that cau-

tion should be exercised in making changes in tariff rata; under the pro-

visions of the flexible law.

If, after inquiry by the Tariff Commission, it appears that a rate or rates

are greatly out of proportion, the President believes action should be taken

and the discrepancy adjusted. Generally speaking, however, he feels that

it Is much more Important to the country to know that tariff rates are stable
and not subject to sudden fluctuations than to have them changed fre-

quently. He feels that belief that tariff rates were likely to be shifted on

comparatively short notice would be upsetting to industry and business.
Disclosure of the attitude of the President toward the flexible tariff

undoubtedly will be pleasing to those elements in the Tariff Commission

who have contended in favor of a strict interpretation of the flexible pro-
visions.
The President does not see fit at this time to set forth his views on 

taxa-

tion. He bears in mind that he has an annual message to submit 
to Con-

gress before many weeks. He feels it would be hardly proper to 
make known

his recommendations either on taxation or other leading 
questions before

Congress until he advises Congress in a message. This applies to the Ins-

.
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portant questions which are likely to be before Congress for consideration.
Including the bonus and transportation. It can be said that the President
is not disposed to use the big stick on Congress or to attempt to dictate
legislation.
The semi-weekly Cabinet meeting again was canceled to-day by the

President, and Cabinet members were informed that no meetings would be
held for an Indefinite period or until those Cabinet officials now on vaca-
tions have returned to Washington.
The President plans instead to hold frequent conferences with those of

his official family who are in the capital. He has had only one meeting
with his Cabinet since he took office on Aug. 3.

President Coolidge in Letter to Spanish War Veterans
Refers to Changes in Last Quarter of Century—Says
We Must Be Prepared for Changes in Next

Twenty-five-Year Period.
Replying to an invitation to attend the quarter-centennial

of the United Spanish-American War Veterans, Department
of Tennessee, President Coolidge referred to the changes
witnessed during the last twenty-five years and noted that
"in the present condition of world affairs it is impossible
indeed to anticipate the extent to which our relations may be
reorganized in another quarter of a century." "What has
transpired since 1898," he said, "must surely impress us
with the need that as a nation we shall be prepared spiritually
and materially for every great and impressive modification
in all our relations to the world about us." The letter,
addressed to Commander Ellsworth Wilson, said:
To many of us it will be difficult to realize that a quarter centurY has

passed since the year of the Spanish-American war. Yet from another
point of view we must find it difficult to realize also that such tremendous
changes could have come over the world in so short a period. That contest
resulted in greatly changing our relationship to the outside world and events
since have continued the process of change until this hour.
In the present condition of world affairs It is impossible indeed to antici-

pate the extent to which our relations may be reorganized in another quar-
ter of a century; but even the most casual consideration of what has trans-
pired since 1898 must surely impress us with the need that as a nation we
shall be prepared spiritually and materially for every great and impressive
modification in all our relations to the wcrld about us.
That we may most readily adjust ourselves to the constantly changing

conditions, and may best perform the great part which must be ours, it is
necessary that we cultivate and encourage in every Way possible those senti-
ments of patriotism and of devotion to the highest ideals of liberty and hu-
manity which were the inspiratim of the men of 1898. It is good to know
that the United Spanish War Veterans have so long and persistently de-
voted themselve: to these high aims.

President Coolidge to Follow Harding's Policy Respect-
ing Russian Recognition—Alaska Policy.

It was made known on Aug. 31 that the United States
Government, under President Coolidge, will follow the
course pursued under President Harding in awaiting evidence
of the existence of a government in Russia in accord with
American standards before granting diplomatic recognition
to that country. Associated Press dispatches from Wash-
ington on Aug. 31 regarding the policies of President Coolidge
respecting Russia and Alaska said:
Emphasis was given by White House officials in a discussion of the Russian

question to a statement that there would be no change in the policy enun-
ciated under President Harding.
The position of the United States, it was said, is that nothing should be

done toward granting recognition until the Administration is satisfied com-
pletely that It can, through such recognition, safely guarantee to the
American people that the situation in Russia is such as warrants commercial
dealings with that country.

Furthermore, President Coolidge was said to feel that the Russian Govern-
ment should be brought to the level which has been set by the United States
throughout its history as justifying recognition before the question of
resuming diplomatic relations is considered.

President Coolidge. although having temporarily put aside the matter of
an Alaskan policy to take up more pressing problems, was declared by White
House officials to-day to be inclined toward adoption of the plans for

development of that territory outlined by President Harding in his Seattle
address.
The President feels that President Harding and the Cabinet members

Who accompanied him on his Alaskan trip were given an unexcelled oppor-

tunity to study the problems of the territory and that he hardly could do
better than to accept their judgment and benefit by their experience.
In any event. Mr. Coolidge. it was added, intends to do all within his

Dower to encourage enterprise and the investment of additional capital and
to provide such conditions as will afford the territory a larger population.

C. Bascom Slemp Enters Upon Duties as Secretary to
President Coolidge—George B. Christian Jr. Retires.

George B. Christian Jr., who had been Secretary to the
latepPresident Harding, and who since the latter's death
had been assisting President Coolidge, retired from that post
on Sept. 1 and on the 4th inst. former Representative C.
Bascom Slemp of Big Stone Gap, Va., took the oath of office
as Secretary to President Coolidge. Mr. Christian's resigna-
tion asISecretary to the President had been tendered to Presi-
dent Coolidge on Aug. 8, but at the latter's request he
continued in the post for the intervening weeks to enable
Mr. Coolidgeftorfamiliarize himself with the routine of his
office. Mr. Christian's letter of resignation said:

THE WHITE HOUSE.
Washington, August 8 1923.

Dear Mr. President—I have the honor to hereby tender to you my resig-
nation as Secretary to the President.

Please command any services it may be in my power to render you and
be assured I stand ready to assist, in every way possible, my successor
as Secretary to the President.
Permit me to express my very high regard and to subscribe myself.

Yours very sincerely,
GEORGE B. CHRISTIAN JR.

The President,
Washington, D. C.

President Coolidge's reply was as follows:
THE WHITE HOUSE,

Hon. George B. Christian Jr. 
Washington, August 11 1923.

My Dear Mr. Christian—Your favor transmitting your resignation as
Secretary to the President has been received. My statement issued at the
time I took office covered you and all others, but, of course. I recognize
that your attachment was personal to President Harding. It is exceedingly
kind of you to offer to remain and assist in taking up and familiarizing
myself with the routine of the office. and I shall avail myself of your thought-
fulness and leave the date of the time when your resignation will take effect
to be mutually determined later.
You have had a successful career of public service in Washington in a

most difficult and exacting position. Of course. I came intimately in con-
tact with you and had the opportunity to note with satisfaction your
ability and your helpfulness to President Harding. .1 part with you re-
gretfully, because of your;usefulness and because of our friendship. Wher-
beveterweyeon 

us.
With 

and whatever you do, you know that sentiment will continue

With highest personal regards and every good wish, I am
Cordially yours,

CALVIN COOLIDGE.
In a statement made public Aug. 10, Mr. Christian said:
I entered public life with Warren G. Harding, and I leave it now that he

has been called away. For nearly nine years I worked beside him, and my
present sorrow is somewhat assuaged by the feeling of satisfaction at hav-
ing been permitted to serve a great President, a most humane and consid-
erate chief, and the finest friend it has ever been given a man to have.
I left at Washington my resignation for the acceptance of President

Coolidge, with a tender of any services I may be able to render him and any
assistance I can give his Secretary. It is my expectation to enter private
business just as soon as I may be able to conclude my arrangements there-
for.

While serving in the Secretaryship pending the arrival of
Mr. Slemp in Washington, Mr. Christian had also been
assisting Mrs. Harding in closing up her affairs here. Since
leaving the White House Mrs. Harding has been with Mrs.
Edward B. McLean, wife of the Washington publisher, at
the McLean country home near Washington; she left 'this
week for Marion to spend some time at the home of General
Charles E. Sawyer, White House physician.
The announcement of Mr. Slemp's appointment as Secre-

tary to President Coolidge was made on Aug. 14.

Secretary of State Hughes on Aims of Monroe Doctrine
Not a Policy of Aggression, but Self-Defense.

Before the American Bar Association, in annual meeting
at Minneapolis on Aug. 31, Secretary of State Hughes
defined the aims of the Monroe Doctrine, which he said, is
"inimical to no just interest" and is "deemed to be vitally
related to our own safety and to the peaceful progress of
the peoples of this hemisphere." "The Monroe Doctrine,"
he said, "is ot a policy of aggression; it is a policy of self-
defense." Declaring that "the policy of the Monroe Doc-
trine does not infringe upon the independence and sover-
eignty of other American States." Secretary Hughes said:
"I utterly dislaim 0.9 unwarranted the observations which
occasionally have been made inplying a claim on our part to
superintend the affairs of our sister Republics, to assert an
overlordship, to consider the spread of our authority beyond
our own domain as the aim of our policy, and to make our
power the test of right in this hemisphere." "It is apparent,"
he said, "that the Monroe Doctrine does not stand in the
way of Pan-American co-operation; rather it affords the
necessary foundation for that co-operation in the independ-
ence and security of American States. With the aim of
furthering this Pan-American co-operation there have been
five Pan-American conferences, the last of which was
recently held in Santiago. The best results of these con-
ferences are not to be found in any formal acts or statements,
but in the generation of helpful and friendly influences which
draw peoples together through a better mutual under-
standing." Finally, Secretary Hughes noted, "it should be
observed that the Monroe Doctrine is not an obstacle to a
wider international co-operation, beyond the limits of Pan-
American aims and interests, whenever that co-operation is
congenial to American institutions." He continued:
"From the inundation of the Government we have sought to promote

the peaceful settlement of International controversies. Establishment of a
permanent court of international justice, which might make available the
facilities of a Permanent tribunal (instead of the less satisfactory provision
of tmeporary tribunals of arbitration) to governments desiring to submit
their controversies to It, has been a distinct feature of the policy of the
Government of the United States for many years. We are also interested
in measures of conciliacion and In the facilities of conference."
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• Secretary Hughes declared that "our attitude is one of

independence, not one of isolation. Our people are still

intent upon abstaining from participation in the political

strife of Europe. . . . They have no desire to put their

power in pledge, but they do not shirk co-operation with other

nations whenever there is a sound basis for it and a con-

sciousness of community of interest and aim. We quote

as follows from Secretary Hughes' address:
Taking the Doctrine as it has been and as it is believed to remain, I

desire to comment upon certain points, which, as I believe, deserve special

emphasis at this time.
First—The Monroe Doctrine is not a policy of aggression; it is a policy of

self-defense. It was asserted at a time when the danger of foreign aggres-

sion in this hemisphere was very real, when the new American States had

not yet estalished a firm basis of independent national life, and we were

menaced by threats of Old World Powers directed against republican institu-

tions. But the achievements of the century have not altered the scope of the

Doctrine or changed its basis. It still remains an assertion of the principle

of national security. As such it is obviously not exclusive.

Second—As the policy embodied in the Monroe Doctrine is distinctively

the policy of the United States the Government of the United States reserves

to itself its definition, interpretation and application. This Government has

welcomed the recognition by other Governments of the facts and soundness

of this policy and of the appropriateness of Its application from time to time.

But the United States has not been disposed to enter into engagements

which would have the effect of submitting to any other power or to any con-

cert of powers the determination ether of the occasions upon which the prin-

ciples of the Monroe Doctrine shall be invoked or oi the measure that shall

be taken in giving It effect. As President Wilson observed: "The Monroe

Doctrine was proclaimed by the United States on her own authority. It

always has been maintained and alwasys will be maintained upon her own

responsibility."
This implies neither suspicion nor estrangement. It simply mean; that

the United States is asserting a separate national right of self-defense, and

that in the exercise of this right it must have an unhampered discretion.

Third—The policy of the Monroe Doctrine does not infringe upon the

independence and sovereignty of other American States. Misconception

upon this point is the only disturbing Influence in our relations with Latin-

American States. The declaration of our purpose to oppose what is Inimical

to out safety does not imply an attempt to establish a protectorate any more

than a similar assertion by any one of the great southern republics of opposi-

tion to conduct on the part of any of the others endangering its security

would aim at the establishment of a protectorate.
I utterly disclaim, as unwarranted, the observations which occasionally

have been made imply ing a claim on our part to superintend the affairs of

our sister republics, to assert an overlordshlp, to consider the spread of our

authority beyond our own domain as the aim of our policy, and to make

our power the test of right in this hemisphere. I oppose all such ;miscon-
ceived and unsound assertions or intimations. They do not express our

national purpose; they belle our sincere friendship; they are false to the

fundamental principles of our institutions and of our foreign policy, which

has sought to reflect, with rare exceptions, the ideals of liberty; they menace
us by stimulating a distrust which has no real foundation. They find no
sanction whatever In the Monroe Doctrine. There is room in this hemis-

phere, without danger of collision, for the complete recognition of the doc-
trine and the Independent sovereignty of the Latin-American republics.
Fourth—There are indeed, modern conditions and recent events which

cannot fall to engage our attention. We have grown rich and powerful, but
we have not outgrown the necessity, in justice to ourselves and without
injutIce to others, of safeguarding our future peace and security. By

building the Pananma Canal we have not only established a now and con-

venient highway of commerce but we have created exigencies and new
conditions of strategy and defense. It is for us to protect that highway.
It may also be necessary for us at some time to build another canal between
the Atlantic and the Pacific Oceans and to protect that. I believe that the
sentiment of the American people is practically unanimous that In the
interest of our national safety we could not yield to any foreign power the
control of the Panama Canal or the approaches to it, or the obtaining
of any position which would interfere with our right of protection or would
menace the freedom of our communications.

So far as the region of the Carribean Sea is concerned, it may be said
that if we had no Monroe Doctrine we should have to create one. And :his
Is not Imply any limitation on the scope of the doctrine, as originally pro-

claimed and as still maintained, but simply to indicate that now occasions re-
quire new applications of an old principle which remains completely effec-
tive. What has taken place of late years In the region of the Carribean has
given rise to much confusion of thought and misapprehension of purpose,

As I have said, the Monroe Doctrine as a particular declaration in no way
exhausts American right or policy: the United States has rights and obliga-
tions which that doctrine does rot define. And In the unsettled condition
of certain countries In the region of the Carribean it has been necessary to

assert these rights and obligations as well as the limited principles of the
Monroe Doctrine.

In 1898 the United States Intervened in Cuba in the cause of humanity
and because of a condition of affairs at our very door so injurious to our
interests that Jr had become intolerable. In view of the distress, miseries
and barbarities that existed, our action. as John Bassett Moore has said,
"was analogous to what is known in private law as the abatement of a
nuisance."

In the settlement that followed the establishment of Cuban independence
Cuba agreed "that the United States may exercise the right to Intervene for
the preservation ot Cuban independence, the maintenance of a government
adequate for the protection of life, property and individual liberty and for
discharging the obligations with respect to Cuba imposed by the treaty of
Paris on the United States, now to be assumed and undertaken by the
Government of Cuba.

Cuba also agreed not to enter into any treaty with any foreign power

which would tend to impair her independence, "nor in any manner authorize
or permit any foreign power or powers to obtain by colonization or for
military or naval purposes or otherwise lodgment in or control of any portion

of said island." There were also restrictive provisions as to the contracting

of debts.

The United States thus holds a special position in relation to Cuba, but it
should be pointed out and clearly understood that, while in view of this
position we have acted as the friendly adviser of the Cuban Government,

our action has been solely for the purpose of aiding in maintaining the
independence and stability of Cuba and thus not to create but to preclude

the necessity of intervention 
under the treaty, by encouraging the Cuban

people to eliminate waste and corruption, to reduce public expenses to the
normal requirements of government, and to secure the just and efficient

administration which will safeguard t
he desired independence of Cuba and

promote the prosperity which, with their abundant resources, the Cuban

people are entitled to enjoy.
It is impossible for me to review in any detail the events which led to the

occupation of Santo Domingo and Haiti. In Santo Domingo, during the

forty years prior to 1907. there had been sixteen revolutionary movements,

and complete political and economic demoralization had resulted. A

military government was established in 1916 and until recent months was

continued in the interest of public order.
This occupation was due to the demonstration, to use the phrase of

President Roosevelt, of an impotence resulting in the lessening of the ties of

civilized society and thus requiring intervention. But the point that I

desire to make is that instead of using the opportunity, as has falsely been

charged, to establish a permanent control of Santo Domingo, the Govern-

ment of the United States has been solicitous to arrange for the termination

of the occupation and the withdrawal of its forces and has devoted its

endeavors earnestly and effectively to the assistance of the Dominican

people in establishing a sound basis for an independent government.

It is expected that elections, in which the authorities of the United States

will not intervene, will be held about the middle of September. and in due

course the permanent government will be established.

In order to understand conditions in Haiti, it should be recalled that since

the Republic of Haiti gained its independence it has been the scene of

almost continuous revolution. This is true of its recent history, as well as

of the earlier years. The Government of the United States is seeking to

make its relation to Haiti beneficial to the Haitian people; it has no other

aim but to establish peace and stability. It does not seek to acquire or to

control the territory of Haiti, and it will welcome the day when it can lave

Haiti with the reasonable assurance that the Haitians will be able to maintain

an independent government competent to keep order and discharge its

International obligations.
The disturbed conditions and revolutionay tendencies in some of the Cen-

tral American republics have given great solicitude to the Government of the

United States, and its efforts have been directed to the promotion of tran-

quility and stab lity. This is in the interest of the maintenance of the

unimpaired integrity and sovereignty of these republics.

Fifth—It is apparent that the Monroe Doctrine does not stand in the way

of Pan-American co-operation; rather, it affords the necessary foundation for

that co-operation in the independence and security of American States.

With the aim of furthering this Pan-American co-operation, there have

been five Pan-American conferences, the last of which was recently held in

Santiago. The best results of these conferences are not to be found in any

formal acts or statements, but in the generation of helpful and friendly

influences, which draw peoples together through a better mutual under-

standing.
The essential condition of co-operation is peace, and this Government is

constant in its endeavors to promote peace in this hemisphere by using its

good offices, whenever they are welcome, in eliminating the causes of strife

and in making provision for the settlement of disputes that cannot be

adjusted by diplomacy. Almost all the boundary disputes in Latin-America

have been settled, and those that remain are in process of adjustment.

Finally, it should be observed that the Monroe Doctrine is not an obstacle

to a wider international co-operation, beyond the limits of Pan-American

alias and interests, whenever that co-operation is congenial to America

institutions. From the foundation of the Government we have sought to

promote the peaceful settlement of international controversies.

Establishment of a permanent court of international justice, which might

make available the facilities of a permanent tribunal (instead of 
the less

satisfactory provision of temporary tribunals of arbitration) to 
Govern-

ments desiring to submit their controversies to it, has been a 
distinct feature

of the policy of the Government of the United States for many 
years. We

are also interested in measures of conciliation and in the 
facilities of con-

ference.
Our attitude is one of independence, not of isolation. Our people are still

intent upon alottilning from participation in the political strife of E
urope.

They are not disposed to commit this Government in advance to th
e use of

its power in unknown contingencies, preferring to reserve freedom of 
action

in the confidence of our ability and readiness to response to every fut
ure call

of duty. They have no desire to put their power in pledge, but the
y do not

shirk co-operation with other nations whenever there is a sound basis 
for it

and a consciousness of community of interest and aim.

Co-operation is not dictation, and it is not partisanship. On our part it

must be the co-operation of a free people drawing their strength fr
om any

racial stocks, and a cp-operation that is made possible by a preponderant

sentiment permitting governmental action under a system which denies all

exercise of autocratic power. It will be the co-operation of a people of

liberal ideals, deeply concerned with the maintenance of peace and interested

in all measures which find support in the common sense of the country as

being practicable and well designed to foster common interests.

To such alms the Monroe Doctrine is not opposed, and with the psasing 
of

100 years it remains a cheristed policy, inimical to no just interest 
and

deemed to be vitally related to our own safety and to the peaceful progress

of the peoples of this hemisphere.

Secretary Hughes Says Pathway to Peace is Through

Agreement, Not Force.

In an address on "The Pathway of Peace," delivered before

the Canadian Bar Association at Montreal on Sept. 4,

Secretary of State Hughes declared that "the way to peace

is through agreement, not through force." The question,

he declared, "is Rot of any ambitious general scheme to

prevent war, but simply of the constant effort . . . to

diminish among peoples the disposition to resort to force and

to find a just and reasonable basis for accord." Secretary

Hughes had the following to say:
We have at this time under our treaty of 1909 relating to 

boundary waters

and questions arising along the boundary between Canada 
and the United

States, an International Joint Commission with powers o
f investigation

and report within the scope of the treaty. 
While I do not undertake to

speak officially upon this subject, I may take the l
iberty of stating as my

personal view that we should do much to foster our friendly relation
s and to

remove sources of misunderstanding and possible irritation, if we were to

have a permanent body of our most distinguished ci
tizens acting as a com-

mission, with equal representation of both the United States and Canada,

to which automatically there would be referr
ed, for examination and report

as to the facts, questions arising as to the bearing of ac
tion by either Govern-

ment upon the interests of the other, to the end that each reasonably pro-

tecting its own interests would be so advised that It would avoid action

Inflicting unnecessary injury upon its neighbor.

We rejoice in our long friendship and in permanent peace, and it would be

a shortsighted view that either of us has any real interest which is to be
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promoted without regard to the well-being of the other and the considerate
treatment which conditions good-win.r I am saying this personal word as much to the people of the United States
as to the people of Canada; it breathes neither complaint nor criticism, but a
keen desire for the co-operation if the closest friends, each secure in indepen-
dence and in the assurance of amity.
We have formed the habit of peace; we think in terms of peace. Differ-

ences arise, but our confidence in each others sense of justice and peaceful
intent remains unshaken and dominates our purposes and plans. The only
pathway of peace is that in which our peoples are walking together. In
the depths of our grief at the less of the great leader, whose every thought,
whose constant endeavor, were directed to the establishment of peace, it is
a precious memory that almost his last words were spoken on the son of your
country testifying to our abiding friendship, our mutual interests, our com-
mon aims. Let these words of the late President ever remain as the expres-
sion and assurance of abiding peace:
Our protection is in our fraternity, our armor is our faith; the tie that

binds more firmly year by year is everincreasing acquaintance and comrade-
ship through interchange of citizens; and the compact is not of perishable
parchment, but of fair and honorable dealings, which, God grant, shall con-
tinue for all time."
When we consider that the inability to maintain a just peace attests the

failure of civilization itself, we may be less confident of the success of any
artificial contrivances to prevent war. We must recognize that we are
dealing with the very woof and warp of human nature. The war to end
war has left its curse of hate, its lasting injuries, its breeding grounds of
strife, and to secure an abiding peace, appears, to be more difficult than
ever. There is no advantage in shutting our eyes to the facts; nor should
we turn in disgust of panaceas to the counsel of despair. The pathway of
peace is the longest and most beset with obstacles the human race has to
tread; the goal may be distant, but we must press on.

If war is outlawed, other means of redress of injuries must be provided.
Moreover, few, if any, intend to outlaw self-defense, a right still accorded to
individuals under all systems of law. To meet this difficulty, the usual
formula is limited to wars of aggression. • But justification for war, as re-
cently demonstrated, is ready at hand for those who desire to make war.
and there is rarely a case of admitted aggression, or where on each side the
cause is not believed to be just by the peoples who support the war.
There is a further difficuty that lies deeper. There Is no lawgiver for

independent States. There is no legislature to impose its will by majority
vote, no executive to give effect even to accepted rules. The outlawry of
war necessarily implies a self-imposed restraint, and free peoples, jealous of
their national safety, of their freedom of opportunity, of the rights and priv-
ileges they deem essential to their well-being, will not forego the only action
at their command in extreme exigencies. The restraints they may be will-
ing to place upon themselves will always be subject to such conditions as
will leave them able to afford self-protection by force, and in this freedom
there is abundant room for strife sought to be justified by deep-seated
convictions of national interests, by long-standing grievances, by the ap-
prehension of aggression to be forestalled.

It is this difficulty which constantly suggests recourse to force to main-
tain peace. People who would engage In war, ;t is said, must be compelled
to be peaceful; there should be an international force adequate to prevent
aggression and to redress wrongs. The analogy of domestic peace is pressed;
the force of the State—that is, of all the people—maintains the authority
of the municipal law and compels public order.

In considering the use of international force to secure peace, we are
again brought to the fundamental necessity of common accord. Great
Powers agreeing among themselves may indeed hold small Powers in check.
But who will hold great Powers in check when great Powers disagree?
The trust in force must in truth be trust in common agreement behind the
force.

All contrivances for maintaining peace by economic pressure, as well as
by military force, depend upon the sentiment which will apply the pressure
and direct the force when the test comes. Such arrangements are likely to
fall when they are most needed. because national interests are diverse and
unanimity of action under stress of crises involving conflicts of opinion is
well-nigh impossible.
There is no path to peace except as the will of peoples may open it. The

way to peace is through agreement, not through force. The question then
Is not of any ambitious general scheme to prevent war, but simply of the
constant effort, which is the highest task of statesmanship in relation to
every possible cause of strife, to diminish among peoples the disposition to
resort to force and to find a just and reasonable basis for accord. Vel

It is most desirable that all discussions of iinternational relations should
not revolve about questions of policy and expediency, however important
these may be, but that along with this necessary discussion there should be
the determination to re-establish the law, to quicken the sense of the obliga-
tion of States under the law. As soon as possible the codification of inter-
national law should be undertaken. It would be difficult to conceive a
process requiring more deliberation and patience. For at every step the
general consent of nations must be had, and at every step, except in the
simplest matters, the opposing policy and objections of some nation will be
encountered. The difficulty must be met by conference, and by confer-
ences which have the sole object of promoting the codification and develop-
ment of law.

Plans for commissions of inquiry, for periods of cooling off, for the use of
good offices, are all important and may be efficacious to a gratifying extent.
But these measures deal with cases already aggravated, and it may well be
doubted whether in grave crises they would avail. :':10,t1100-44a""

We have to take account of both the advantages and disadvantages of

democratization. It is generally thought that democracies are disposed to
peace, but this is yet to be demonstrated where there is deep feeling and a

national sense of injury. There are Governments with an essentially

democratic basis where the executive power is still able to conclude many

important international agreements without reference to the Legislature,

but this is due to the persistence of special traditions. Usually in democra-
cies there is a final or co-ordinate authority which rests with the Parliament
or Legislature, t • .1 • :-.;•,•#.1. 0.44-0./a. :,01443641.

The more important the agreements as insuring peace by settling bitter

disputes, the more certain it is that thye will involve mutual concessions.

Thus in each country it is likely to be insisted that the other has gained at

its expense, and this gives exceptional opportunity to critics who assume

the most extreme positions on patriotic grounds.

Aside from honest criticism, modern negotiations between democracies

furnish rare opportunities for the ready tongue of demagogues. There are

to-day serious questions between peoples which ought to be taken up and

settled in order to heal festering sores. But those in charge of foreign affairs

do not dare to undertake to negotiate agreements because they know that in

the presence of attack inspired by political or partisan motives the necessarY
adjustment could not receive approval of the legislative branch and would

evoke such an acrimonious controversy on both sides that matters would be
made worse instead of better.

The discussion of international agreements naturally and properly engages
the attention of the public press, but that also not only gives opportunity
for reasonable criticism but for the pseudo-patriots to seize a point of vantage
against the Government they desire to attack. It is suggested that all
would be easy if negotiators would simply tell the public everything that
they are doing. But the trouble is that in every negotiation, as all business
men know, there are preliminary positions to be taken, tentative plans to
be discussed, arguments to be presented and demolished and nothing can
be accomplished if every suggestion, every advance and every retreat must
be publicly made. Open diplomacy Is openness of results; the absence of
secret agreements and understandings, not the immediate publication of
all intermediate steps.
Perhaps the most troublesome sources of irritation are to be found in

the subjects which States properly decline to regard as international in the
legal sense. But in these days of intimate relations, of economic stress and
of intense desire to protect national interests and advance national .oppor-
tunity, the treatment of questions which from a legal standpoint are
domestic often seriously affects international relations. The principle,
each nation for itself to the full extent of Its power, is the principle of
war, not of peace.
But the case is not hopeless. What could be regarded as more essentially

a matter of its own concern that the provision a State should make for its
own defense, the arms It should provide, the number and armament of its
battleships. Yet we have recently seen the great naval powers, obedient
at last to the desire to end a ruinous competitive struggle in arras, voluntarily
agree to reduce their fighting ships to agreed proportions.
I believe that we shall be able at no distant day to keep within reasonable,

limits some of our pressing economic rivalries by fair international agree-
ments in which the self-interest of rivals will submit to mutual restrictions
in the furtherance of friendly accord.

President Coolidge in Message to Southern Newspaper
Publishers Says Best Support to Government Con-
sists in Allegiance to Constitution and Obedience

to Laws.
In response to .a request for "a terse, exclusive message"

for Southern newspaper publishers indicating how newspapers
can best serve the Federal Government at this time, President
Coolidge cites "undivided allegiance to the Constitution
and unhesitating obedience to legislative action" as funda-
mental means of supporting the Government. These prin-
ciples, "joined with a reverence for religion and an aspiration
ror better things" will, in the President's belief, "be exceed-
ingly helpful to public sentiment." The request for the
message came from A. G. Newmyer, of the New Orleans
"Item" and President of the Southern Newspaper Publishers'
Association. President Coolidge in his letter said:
Mg Dear Mr. Newtnyer.—Your very kind message and the general assur-

ances which it contains, of support on the part of the newspapers of your
association, has been received. Every newspaper can be very helpful in its
support of the Government, whether it be State or national. Fundamen-
tally, this means always making the authority of the law supreme. It
means undivided allegiance to the Constitution and unhesitating obedience
to legislative action made in accordance with AR provisions.

Constructive criticism is always helpful. It keeps institutions from
becoming fossilized and falling into decay. But constructive criticism does
not accomplish its purpose merely by pointing out what is evil. It must not
fall to direct attention, with More emphasis, to what Is good. Our institu-
tions, our social organization, our economic condition are all of a quality
and quantity which are worthy of our highest admiration. I believe that it
will be exceedingly helpful to public sentiment if these principles and ideals
can be reiterated from time to time, Joined '5% ith a reverence for religion
and an aspiration for better things.

Very truly yours,
CALVIN COOLIDGE.

President Harding's Plans of World Congress to
• Formulate Peace Program.

According to Walter Wellman, writer and explorer, the
late President Harding had in mind, before his death, plans
for the submission of a definite program for a world court,
at a world congress to be held next year, and to which it was
proposed to invite representatives of all the nations of the
world. A statement to this effect was made by Mr. Wellman
on Aug. 26, at which time he made public, through the
Associated Press, a letter addressed by President Harding on
June 15 to the newspaper editors of the United States, given
to Mr. Wellman when he visited the President in Washington
to discuss the subject. President Harding in his letter said
that he had "long since become convinced that the United
States should not and will not enter the much discussed
League of Nations but that conviction has not destroyed the
hope that there may be found a way to world association and
attending world understanding." The letter follows:

The White House. Washington, June 15 1923.
,To the Newspaper Editors of the United Slates:
I am informed that some of you are considering a plan to use the Power

of the great American newspaper press to ascertain the opinions of the people
Upon the problem of America's duty in world reorganization for the aboli-
tion of war, the reign of international law with tribunals instead of battle-
fields as courts of last resort, and the creation of a system of international
co-operation, without super-government or encroachment upon the in-
dependence of any nation, designed permanently to preserve peace, neigh-
borly relationships, economic stability and prosperity among all the peoples
of the world.
That this plan to elicit American opinion is to be participated in by

newspapers of all sections of the country, without regard to political affilia-
tions, and that no partisan purpose of any sort is to be sought by It: that
the various vital phases of the problem are to be carefully and impartially
presented to readers as aid in forming their judgment, appeals to me strongly.
I have long since become convinced that the United States should not and
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will not enter the much discussed League of Nations, but that conviction

has not destroyed the hope that there may be found a way to world asso-

ciation and attending world understanding.

With this plan to set the American people thinking more strongly and

clearly and expressing their conclusions concerning the international duty

of our Republic. I am in full sympathy. It is an admirable, useful work,

and I hope you carry it to all the readers in the land. In my opinion this is

a problem which the United States must soon meet with earnestness and

courage, and that it will be of great help to the Government when it pro-

ceeds toward a practical solution of the problem to have a definite forma-

tion of public opinion to build and rely upon. I further believe that in this

great task of helping to make the world safe for humanity no political

party should seek selfish advantage; that here should apply our old and
most wholesome tradition—that party rivalries stop at the edge of the high

seas. Hence I shall be glad if the American press, ignoring partisanship,

uses its great power to draw forth the best thought, heart and soul of our
people. In such a crystallization will be read the decision of the Republic.

WARREN G. HARDING.

In making public the above, Mr. WeIlmin gave the
Associated Press the following account of his conversation
with President Harding:
The late President spoke to me frankly as one newspaper man to an-

other. Had he lived, all that would have been a confidence. Now it is a
heritage that must not be lost.
He told with feeling of his many days and nights of earnest, prayerful

thought on the problem of America's duty, of how he had at last reached a
definite conclusion, that his conscience would not permit him longer to re-
main inactive, of his belief that the conscience of our people, once their
minds wore stirred upon this problem, would not countenance persistent
isolation and indifference as our national policy.
"Our people have never really thought on this matter," he said. "and

when they do really think on it, they will land with all their hearts and
souls in the right place."
Then he quoted Theodore Roosevelt's words: "When you once get the

American people to think, and think hard—well, you'd better stand from
under."
Mr. Harding rose to a groat height in discussing his plans. He was

splendid, noble, in voicing his determination. I wish all the people could
have seen his face, heard his voice, when he said: "Lots of people like me.
but don't like my Administration. They think me too timid to do really
big things. Well. I'm going ahead in an effort to make the world safe for
humanity, even if it costs me another term in the White House."

Professor Fisher Declares President Harding Was in
Favor of United States Entry in League of Nations
—Says It Must Either Be "League or War."

Professor Irving Fisher, of Yale University, declared on
Sept. 2 that the late President Harding was in favor of.
America's entry into the League of Nations and that any
impression to the contrary given by him was for political
purposes only. Professor Fisher's assertions were contained
in an address prepared for delivery at the East Liverpool
Methodist Church at East Liverpool, Ohio. The Associated
Press account of his remarks follows:

Professor Fisher said he had this information first from Mr. Harding's
own lips in an interview at Marion, Ohio. in July 1920 when the then
Senator Harding was conducting his famous "front porch" campaign for
the Presidency.
The letter from President Harding to newspaper publishers, recently

made public through the Associated Press by Walter Wellman, author and
Journalist, In which the President discussed his hopes for a world association,
led him to infer, Professor Fisher said, that the President "never forsook
his intention to form his 'Association of Nations' out of the existing League
of Nations by securing whatever amendments were necessary to effect the
transmutation."
"It was at his campaign headquarters at Marion that I talked about the

League with Mr. Harding," Professor Fisher said. "Although I had twice
heard him speak, this was the first time I had ever met him personally.
The day before I had interviewed Governer Cox (the Democratic candidate)
on the same subject.
"I was impressed by Mr. Harding's magnetic personality, good Physique

and handsome face. There was a buoyancy about him which, when I met
him at the Gridiron Club in Washington after the crushing burdens of two
years in the White House had had their effect, seemed to be lacking.
"We scarcely began to talk when he was summoned outdoors for a photo-

graph for the newspapers. 'This is part of the game,' he laughed. When.
en his return, he found me standing ho said, 'Sit down, I'm not President
yet.'
"Plunging into the subject, I asked him what his real stand on the League

was and how he could expect to create an entirely new association of nations.
"He answered, 'I'll tell you, provided you will not publish it in this care_

paign. I must control the publicity of my own campaign.'
"Then he said: 'I want the United States to get into the League just as

much as you do.'
"On noting my amazement Mr. Harding showed some amusement, and

then proceeded to reconcile his amazing statement with the cenunen

expression as to his attitude by adding:
"'Of course I'm opposed to the Wilson league, as I have always said; but

the League can be changed. My idea is to call the nations together and ask
them to make such amendments as are necessary to secure the approval of
the United States.'
" 'But,' I said, 'do you think the other nations would accept such condi-

tions?'
" 'Most certainly," he replied. 'They would be only too glad to get us

in on any terms.'
"'Why not,' I said, 'make your stand clearer in the campaign?'
"'Well,' ho said, 'a political campaign is likes military campaign. tarn

Marshal Foch of the Republican forces. It is not good tactics to tell every
detail to the opposition. I want to draw their fire first. (Gov. Cox's
speech of acceptance had not yet been published.)
"'But,' I said, 'in your own party what will Senator — say, for in-

stance?'
" 'Oh,' he said, 'Senator doesn't care. I know him better than you

do. When he takes his extreme stand he is doing so for political effect. I
must ultimately, I realize, come to a definite program. But, With my own
forces divided on details, my first concern is to get those forces together.
For the present it is enough to make it clear that I am against the present
Wilson league, but for an Association of Nations of a different sort.'

"In response to questions from me as to how far my lips were sealed, he
said: 'I won't call this talk confidential, but it is personal, I mean you must

not go out of that door and quote me to the reporters waiting for you there.

But you are free, even in this campaign, to tell your friends.'
"This I did, telling, among others, ex-President, now Chief Justice, Taft,

whom I visited the following week at Pointe an Pic. Canada."

On Aug. 20, in an address at Chautauqua, N. Y., at the
conference on International Relations from the Christian
Viewpoint," Professor Fisher made the assertion that the

United States faces the alternative, of competing in arma-

ment with the rest of the world and building up the biggest'

army and navy or combining with the rest of the world in

disarmament; he declared that the League of Nations is not

only desirable but essential from the standpoint of the entire

world and the United States in particular. In his address

Professor Fisher said:
The United States has reached the parting of the ways. Either we must

compete in armament with the rest of the world and have the biggest navy

and the greatest army in the world, or combine in disarmament with the

rest of the world. Pershing and Sims are entirely right in urging an im-

mediate start in this deadly race if we are not all to join in disarmament.

Politics alone is responsible for keeping us out of the League of Nations.

We should undoubtedly have been in the League—and without reser-

vations—had the White House and the Senate been of the same political

complexion, both Democratic or both Republican.

The League of Nations or "a" League of Nations is not only desirable but

absolutely essential from the standpoint of the self-interest of the world in

general and of the United States in particular. The only way to prevent

further war—and former Justice Clarke states that seventeen nations are

now actively preparing for war—is for the United States to co-operate in

helping Europe to build itself up and in doing away with the Ill-feeling that

was aroused by the war. The policy of isolation to-day is a delusion and a

snare. It means no real isolation but merely a refusal to recognize that the

world has become one vast neighborhood. To destroy war is becoming a

necessity. No other interest can be allowed to hold it back.

Either civilization must destroy war or war will destroy civilization. One

of these alternatives leads us through the League of Nations to a world of

peace, justice and prosperity. The other leads us through war to a world of

death and destruction. Which shall it be. League or war?

We have not yet joined the existing League of Nations. We have not yet

created the "Association of Nations" promised in the 1920 Republican

platform. We are not yet officially represented in the Permanent Court of

International Justice. This is surely a most remarkable situation, in view

of the fact that the vast majority of the people of the United States earnestly

desire peace and do not care whether the organization for preserving peace is

the existing League unimpaired, the existing League with the Senate reser-

vations, the Association of Nations, or anything else, provided only it be

effective to keep the peace. Fain' years is a long time in which to do any-

thing but discuss what shall be done. But facts are now being realized,

with the result that public opinion is beginning to turn away from the policy

of isolation toward a vague idea of some participation in European problems.

In short, Uncle Sam is fast making up his mind again to shake ha
nds across

the sea anti is beginning to look shyly at that seat reserved for 
him at

Geneva.
At present fifty-two nations are members of the League. Only four im-

portant nations—Germany, Russia. Turkey and the United S
tates—are

outside. As has been said, these fifty-two have solemnly signed a short.

simple round-robin agreement, first, not to go to war without 
arbitration

or conciliation, and, second, to work together for th
e general betterment

of world relations.

"The world needs a League of Nations in order to avoid a recurrence of

what has constituted a veritable curse even in times of peace —co
mpetitive

armaments. Before the war for many years Germany and France had been

competing in armies. In the same way Germany and England were racing

each other with respect to their navies. So competed almost all
 countries,

to the great cost and injury of every producer of real wealth.

"The United States has reached the parting of the ways. Either we must

compete in armament with the rest of the world or combine in disarmament

with the rest of the world. The (or 'a') League from a commercial point

of view constitutes a great mutual war insurance company, each nation

Joining because it is both cheaper and more effectual to provide against war

by paying small insurance premiums to pay for a league than by maintain-

ing a great array.
"There are five principal methods on which the League relies to avoid war.

They are: First, referring the dispute to a third party—In other words,

judicial decision or arbitration, or conciliation; second, a 'cooling off' time

while the third party is trying to arrive at a fair decision or recommendation

third, the possibility of a second or a third attempt at adjustment if the flese

is not accepted by the two contending parties; fourth, if one of the two con-

tending parties holds out against the decision or recommendation and the

opinion of the world, the recalcitrant nation can be boycotted; fifth, 
military

force can be applied if the other nations individually so decide. 
With the

United States safely inside the League, we would possess a veto p
ower in the'

Council- No action could be oven recommended unless we as 
a member

approved. And, of course, any military step by the United States 
would

always require, in addition, action by Congress. Our nation now stands

almost alone in this matter of opposition to the League. 
This was not true

when, in 1920, public opinion was being formed on the 
League issue; but

to-day the population embraced by the League includes 
four-fifths of the

world's population."

Live Stock Industry at South St. Paul Transferred

from State to Federal Control.

Control of the live stock industry at South St. Paul, Minn.,

is transferred from the State of Minnesota to the Federal

Government, through a restraining order issued on Aug. 21

by Judge W. F. Booth, of tile Federal District Court at St.

Paul, which places the industry under the jurisdiction of the

Secretary of Agriculture. The St. Paul "Pioneer Press" of

Aug. 21 in an account of the issuance of the order said:

The State of Mirutesota virtually is ousted 
from its jurisdiction and

control heretofore exercised and covering the live stock industry at South

St. Paul, following Judge Wilbur F. Booth's issu
ance in Minneapolis

Monday of a restraining order prohibiting such jurisdiction and control.

When it became known officially at 3.45 p. m. Monday that Judge

Booth had signed the restraining order the State Railroad and Warehouse

Commission ordered all its weighing employees at South St. Paul "off the
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job." These weighing employees were replaced immediately by the
employees of the St. Paul Union Stock Yards Co. In most instances the
same employees were retained.

All business at the South St. Paul yards proceeded as usual.
All State functions performed at the South St. Paul yards are to be

performed by the Federal authorities constituted in accordance with the
provisions of the Federal Packers and Stock Yards Act of Aug. 15 1921,
and by the interests at South St. Paul as specifically stipulated in the
Federal Act's provisions.

Fight Began Year Ago.
Judge Booth's signing of the restraining order completes his decision

In the case of the American Commission Co., the Stock Yards Co., inter-
veners, and others against the Attorney-General and the individual members
of the State Railroad and Warehouse Commission. This court fight was
begun more than a year ago.
Under the terms of the Booth decision the State laws of 1919, placing

the stockyards at South St. Paul under the jurisdiction and control of the
State Railroad and Warehouse Commission, and the 1921 laws, enjoining
the State Railroad and Warehouse Commission to do all weighing at the
South St. Paul yards, are temporarily, and until such time as the matter
finally is disposed of in the United States Supreme Court, invalidated.
The Booth decision affects approximately twenty-four State employees

at the South St. Paul yards. Theseemployees did all the weighing and
other incidental State regulatory functions. Their work is now taken over
by the St. Paul Union Stockyards Co. under Federal supervision.

Company Did Weighing.
The Stock Yards Company, previous to the enactment of the State laws,

did all weighing without cost to the shippers. Under the State laws' pro-
visions this weighing was done by the State Railroad and Warehouse Com-
mission, but was charged to the individual shippers to the South St. Paul
yards.
From Aug. 15 1922 to last Wednesday, this weighing charge was borne

by the Stock Yards Co. under the provisions of a working agreement entered
into for one year. This agreement now has expired by limitation.
The long drawn out controversy between the State and the live stock in-

terests at South St. Paul hinged largely on the question of State or Federal
rights to control the live stock industry.

Act's Constitutionality Tested.
The first phase of the fight was a test of the constitutionality of the Fed-

eral Packers and Stockyards Act, passed by Congress Aug. 15 1921. The
fight was taken to the United States Supreme Court, where the Federal
Act was upheld.
In February 1922 Judge Albert Johnson in Dakota County District

Court issued a restraining order against the Stockyards Co. from any inter-
ference in the enforcement of the State's laws governing the stockyards
regulation by the State Railroad and Warehouse Commission, particularly
with reference to weighing.
Immediately following Judge Johnson's issuance of the restraining order

sought by the State officials the American Commission Co. and virtually
all live stock commission firms at South St. Paul sought a restraining order
prohibiting the Attorney-General and the individual members of the
State Railroad and Warehouse Commission from enforcing the laws of the
State governing the stock yards operations, particularly as these laws were
either in apparent conflict or duplicated the Federal laws on the subject.

Booth's Order Held.
Judge Booth, recognizing the comity of the courts, held his order in

abeyance, although, according to attorneys for the commission firms
involved, his decision was adverse to the State.
Judge Johnson's order expired by limitation at midnight, Wednesday

Aug. 15. With the Johnson order vacated Judge Booth's order was issued
and signed Monday.
By agreement of parties to the case the Booth restraining order remains

In force and effect until the case is submitted and decided on its merits
by Judge Booth. The ultimate Booth decision either way is appealable
to the United States Supreme Court.

Appeal Is Expected.
The Booth restraining order undoubtedly will be taken to the higher

courts, it was stated by attorneys for the commission firms, but until the
matter is argued on its merits and finally disposed of in the United States
Supreme Court the State is restrained from all interference in yards
operations.
Ass result of Judge Booth's restraining order the Secretary of Agriculture

Is in control of the operations at South St. Paul under authority and super-
vision as authorized by the Federal Packers and Stockyards Act.

Costs of Marketing Hogs Shows Wide Variations.
Costs of marketing hogs in the central corn belt show ex-

tremely wide variations in both home and terminal markets.
An analysis has been made by the United States Department
of Agriculture of shipments by two hundred co-operative as-
sociations in 1921, according to a statement issued by the
Department July 23, from which we take the following fur-
ther Information:
It discloses such extreme differences in unit costs that averages appear

of little value as representations of marketing expense. In discussing
marketing costs, evidently the first requirement is to know whose cost
you are talking about.
The Department's study indicates, for example, that between the local

expense of the association with the lowest cost and that of the association
with the highest, there was a spread of nearly 1,000%. Cost per 1.000
Pounds shipped was about 30 cents for the association with the lowest
cost. For the association with the highest cost it was about $3. It is said.
however, that the local costs of the different associations covered such a
diversity of functions that "management" was practically the only item
common to them all.

Units of Marketing Expense.
In a general way local marketing expense is held to include the local

manager's commissions, assessments for sinking funds, car preparation
costs, and miscellaneous expenses. Losses arising from the crippling and
killing of stock in transit are usually included. Shrinkage In weight is
not included, and represents a loss which falls upon the original shipper.
Excluding freight the Department finds that hog marketing by co-operative
associations in the corn belt through commission agents in the central
markets during 1921 cost about $2 $0 Per 1,000 pounds.
About one-third of this amount was home expense. and the rest terminal

market expense. It is remarked that average costs at the different terminal
markets are as apt to be misleading, though in a lesser degree, as average

home costs for the different shipping associations. Average terminal
cost for all associations and all markets, for example, was $1.90 per 1.000
pounds. But the variation between terminal markets was from $1 59
to $2 23. The association with the lowest average terminal costs paid
$1 32 per 1,000 pounds, while the association with the highest paid $2 62.
These figures are averages of associations shipping to the various markets,
weighted on the volume of business. The low and high figures are therefore
low and high cost associations and not shipments. As the services per-
formed at the terminals varied considerably, the spreads do not measure
proportionate differences in unit costs.

Commission Costs Vary.
Thus commission costs varied from 68 cents to $1 19 per 1.000 pounds.

But commission is usually charged on a per car basis. Variations in
commission costs are probably due principally to differences in car load
weights, rather than to variations in commission charges. An association
whose commission costs are high probably has been unable for various
reasons to ship full car loads. Similarly, variations in yardage costs may
result from variations in the size of the animals. Variations in feed costs
may be due to variations in animal weights and to some extent, in the
price of feed. Nevertheless, when all due allowance is made for such
causes of cost variation, the difference between association costs is still
marked.
Further investigations are being made by the department into the causes

of this variation in shipping costs. It is indicated, by the progress so far
made, that the real differences in home station expense are considerably
less than the apparent differences. Diversity in accounting methods fur-
nishes the explanation of a considerable part of the spread. Some shipping
associations do not handle livestock exclusively, but are interested in
numerous sidelines, and elements of cost entering into the handling of the
sidelines have often been included in statements on the livestock end of
the business. Then, too, there are cases in which expenditures for good-
will, such as dinners, and what might be termed development outlay, have
enlarged the total. Investigators for the department are attempting a
comparison of shipping costs from strictly comparable items of expense
reported by the different associations. It is believed this comparison will
show that variations in actual shipping efficiency and in general business
management are not very great.

Heavier Loading Recommended.
In view of the wide differences in commission costs reported by the asso-

ciations, department officials think important savings could be effected
by heavier car loading. The high cost association in 1921 had an outlay
for commission charges amounting to more than twice that of the low cost
association. Probably a great part of this variation was due to a differ-
ence in car load weights, rather than to differences in rates or in services
performed at the various markets. It is suggested that economies effected
by full loading might more than compensate for any additional loss due to
crowding, and would give an added advantage in reduced unit freight costs.

Losses from crippling and killing hogs in transit, under present practices,
are paid by the local shipping office and included in its marketing costs.
Probably differences in losses from this cause should be considered when
making comparisons of shipping costs: but the department has not been
able as yet precisely to determine the facebrs making for variability in loss
ratios. It has established, however, that loss from crippling is greaterin mixed shipments than in shipments containing only hogs: that the loss
is greater in winter than in summer, and that the percentage of hogs crippledis twice the percentage killed. Though seasonal variation in the number
of hogs killed is not as great RS in the case of hogs crippled, there is never-
theless an appreciably larger death loss in the spring than in other seasons,
perhaps in consequence of sudden changes of temperature.

Officials of the department are pressing forward their study of the whole
subject in the hope that it will throw light on the causes of the strikingly
wide variation in livestock marketing costs which has been shown to exist.
They believe that diversity in the accounting methods and in the form of
shipping associations and differences in the amount of service received at
terminal markets account for a substantial part of the spread, but leave
much of it unexplained. It is expected further investigation will reveal
elements of cost which, in many cases, might be eliminated or greatly
reduced, and will indicate the direction in which the best prospect of im-
provement is to be found for the entire livestock shipping industry.

Live Stock Commission Rates at Four Markets Reduced
by Arbitration under the Stock Yards Adminis-
tration of United States Department of

Agriculture.
Schedules of live stock commission rates at Chicago,

Omaha, Kansas City and St. Paul, which have been under
consideration by arbitrators of the Packers and Stockyards
Administration of the United States Department of Agricul-
ture, will be amended as a result of the report and award
made public on July 31. The new rates represent reductions
In selling charges and it is estimated that producers and
shippers patronizing these markets will save approximately
three-quarters of a million dollars a year in commission. In
discussing the matter, the Agricultural Department says:
This important case under the Packers and Stockyards Act is unusualin that the decision regarding reasonable rates for selling livestock wasleft, through mutual consent of the complainants and respondents, in thehands of two representatives of the Packers and Stockyards Administrationof the Department of Agriculture, G. N. Dagger in Charge of the RateDivision, and Howard M. Gore, in Charge of the Trade Practice Division.the producers' organizations and the commission men agreeing to abideby their decision. Furthermore, their task was a pioneer one in that itwas the first time that livestock commission rates had been determined inthis manner. The arbitrators held hearings at the four markets and thenew rates which are now announced were arrived at without the embarrass-ments that usually attach to formal proceedings.The arbitrators have recommended that the amendments to the present

schedules be put into force and effect as promptly as circumstances willpermit.
The rates to be put into effect are the result of careful study of conditionson the individual markets and consideration of auditor's reports on the

business of individual commission firms, together with information fur-nished by the parties concerned.
The new rates for selling cattle at St. Paul. Omaha and Kansas City,as established by this decision, are a minimum of $15 for 20 head or lessand a maximum of $19 for a carload, at the rate of 65 cents per head forSt. Paul and Kansas City, and 70 cents for Omaha. The Chicago minimum
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charge for 20 head or less will be $17, with a maximum of $21, at the rate

of 75 cents a head. The cuts represented in these rates for Kansas City,

Omaha and St. Paul amount to from $1 to $2 a car and from 10 to 15 cents

a head; at Chicago, $1 to $3 a car and 15 cents a head. The new calf rates

on the first three of these markets for single-deck cars are a minimum of

$15 and a maximum of $20 with a per-head rate of 30 cents; double-deck
cars a minimum of $21 and a maximum of $26. At Chicago the calf rate
for single decks will be a minimum of $17 and a maximum of $22; double-
deck, $23 to $28, the per-head charge being 30 cents. This is a reduction
ranging from $1 to $4 a car and 5 to 10 cents a head.
The new rates on hogs at the first three markets are a minimum of $12

for 50 head or less, and 15 cents per head up to a maximum of $14 on a
single deck, and a minimum of $17 and a maximum of $22 on double-deck
carloads. At Chicago the limits on singles are $13 and $15 and on doubles
$18 and $23. The reductions range from $1 to $4 a car and from 13 to
15 cents a head on hogs.
The new sheep rates at Kansas City and St. Paul will be the same as the

present rates at Omaha and Chicago, which means a reduction of $1 on
single decks and an increase of $2 on double decks at Kansas City and reduc-
tions at St. Paul ranging up to $4 a car.
Mixed stock rates have been revised in accord with other changes, with

car reductions up to $4.
All these rates listed above are for single ownership or for shipments

owned by several persons but sold as single ownership. This change in
respect to co-operative shipments handled as single ownership lots affords
a reduction of as much as $8 a car at certain markets and at the others
the reduction is equal to the car-lot reductions mentioned previously.
Where cars owned by several persons must be handled according to owner-
ship the basic schedule will be $1 higher than for single ownership, but no
one owner shall pay more than the commission would be on a single owner-
ship carload.
At all markets when it is necessary or a request has been made to have a

single ownership carload graded into market grades and classes or a car
owned by more than one person sorted for ownership, marks or brands
a charge of 15 cents shall be made for each draft over three drafts per deck,
with a maximum of $2 for single ownership cars or those handled as such
and $3 for plural ownership for this service. When prorating is done a
charge of 25 cents for each owner shall be made with a minimum charge of
$t and a maximum of $2 50. This means a cut of Si on the minimum at
St. Paul and Chicago and $1 on the maximum at Chicago. The other
markets considered here do not have a separate prorating charge, but the
new prorating schedule applies to all of them.
The amounts that selling agencies can collect for special services, it may

be observed, have been limited by these new schedules, and charges can
be made only to the extent that the service has been utilized by shippers.
Revised schedules contemplate basic charge for those shipments requiring
uniform service and additional charges for those shipments requiring
services in addition to usual standard service. This makes it possible for
shippers to take advantage of the basic charge when the nature of the ship-
ment makes extra service unnecessary. This is one of the features which
Is expected to be particularly pleasing to producers and other shippers.

Livestock Commission Rates at Four Markets Reduced
by Arbitration.

Schedules of live stock commission rates at Chicago,
Omaha, Kansas City and St. Paul, which have been under
consideration by arbitrators of the Packers and Stockyards
Administration of the T.J. S. Department of Agriculture, will
be amended as a result of the report and award made public
on July 31. The new rates, the Department of Agriculture
announced, represent reductions in selling charges, and it is
estimated that producers and shippers patronizing these
markets will save approximately three-quarters of a million
dollars a year in commissions. The Department also said in
its statement of July 31:

This important case under the Packers and Stockyards Act is unusual in
that the decision regarding reasonable rates for selling live stock was left,
through mutual consent of the complainants and respondents, in the hands of
two representatives of the Packers and Stockyards Administration of the
Department of Agriculture, G. N. Dagger, in charge of the rate division, and
Howard M. Gore, in charge of the trade practice division, the producers'
organizations and the commission men agreeing to abide by their decision.
Furthermore, their task was a pioneer one in that it was the first time that
live stock commission rates had been determined in this manner. The arbi-
trators held hearings at the four markets and the new rates which are now
announced were arrived at without the embarrassments that usually attach to
formal proceedings.
The arbitrators have recommended that the amendments to the present

schedules be put into force and effect as promptly as circumstances will per-
mit.
The rates to be put into effect are the result of careful study of conditions

on the individual markets and consideration of auditors' reports on the busi-
ness of individual commission firms, together with information furnished by
the parties concerned.
The new rates for selling cattle at St. Paul, Omaha, and Kansas City, as

established by this decision, are a minimum of $15 for 20 head or less and
a maximum of $19 for a carload, at the rate of 65 cents per head for St.
Paul and Kansas City, and 70 cents for Omaha. The Chicago minimum
charge for 20 head or less will be $17, with a maximum of $21, at the rate
of 75 cents a head. The cuts represented in these rates for Kansas City,Omaha and St. Paul amount to from $1 to $2 a car and from 10 to 15 cents
a head; at Chicago $1 to $3 a car and 15 cents a head. The new calf rates
on the first three of these markets for single-deck cars are a minimum of $15
and a maximum of $20, with a per-head rate of 30 cents, double-deck cars a
minimum of $21 and a maximum of $26. At Chicago the calf rate for singledecks will be a minimum of $17 and a MIUChT111111 of $22; double-deck, $23 to
$28; the per head charge being 30 cents. This is a reduction ranging from
$1 to $4 a car and 5 to 10 cents a head.
single deck, and a minimum of $17 and a maximum of $22 on double-deck
for 50 head or less, and 15 cents per head up to a maximum of $14, on a
single deck, and a minimum of $17 and a maximum of $22 on double-deckcarloads. At Chicago the limits on singles are $13 and $13 and on doubles
$18 and $23. The reductions range from $1 to $4 a car and from 13 to 15
cents a head on hogs.
The new sheep rates at Kansas City and St Paul will be the same as the

present rates at Omaha and Chicago, which means a reduction of $1 on single
decks and an increase of $2 on double-decks at Kansas City and reductions at
St. Paul ranging up to $4 a car.

Mixed stock rates have been revised in accord with other changes, with
car reductions up to $4.

All these rates listed above are of single ownership or for shipments
owned by several persons but sold as single ownership. This change in
respect to co-operative shipments handled as single ownership lots affords a
reduction of as much as $8 a car at certain markets and at the others the
reduction is equal to the carlot reductions mentioned previously. Where cars
owned by several persons must be handled according to ownership the basic
schedule will be $1 higher than for single ownership, but no one owner shall
pay more than the commission would be on a single ownership carload.
At all markets when it is necessary or a request has been made to have a

single ownership carload graded into market grades and classes or a car
owned by more than one person sorted for ownership, marks, or brands, a
charge of 16 cents shall be made for each draft over three drafts per deck,
with a maximum of $2 for single ownership cars or those handled as such,
and $3 for plural ownership for this service. When pro-rating is done a
charge of 25 cents for each owner shall be made, with a minimum charge of
$1 and a maximum of $2 50. This means a cut of $1 on the minimum at
St. Paul and Chicago and $1 on the maximum at Chicago. The other mar-
kets considered here do not have a separate pro-rating charge, but the new
pro-rating schedule applies to all of them.
The amounts that selling agencies collect for special services, it may be

observed, have been limited by these new schedules, and charges can be made
only to the extent that the service has been utilized by shippers. Revised
schedules contemplate basic charge for those shipments requiring uniform
service and additional charges for those shipments requiring services in addi-

tion to usual standard service. This makes it possible for shippers to take
advantage of the basic charge when the nature of the shipments makes extra
service unnecessary. This is one of the features which is expected to be par-
ticularly pleasing to producers and other shippers.

Department of Agriculture Suspends Reweighing
Tariffs at Chicago and Omaha Stockyards

—Postponement of Hearings.

New Stock yards tariffs filed by the Union Stockyard &
Transit Co., of Chicago, and the Union Stockyards Co., of
Omaha, were suspended for 30 days from August 1 by an

order signed July 31 1923 by Acting Secretary of Agriculture

C. W. Pugsley. Hearings at which all parties concerned,

were to have been heard were ordered to be held at Omaha

on Aug. 24 and at Chicago on Aug. 27. These hearings,
however, were put off for a period of 30 days, according to

the following announcement made by the Department of
Agriculture on Aug. 25:
By order of the Secretary of Agriculture, under the Packers and Stockyards

Act, the hearing in the case of the Department of Agriculture versus the

Union Stockyards & Transit Co., Chicago, concerning reweighing charges on

that market, has been continued from Aug. 27 to Sept. 17. The reweighing

tariff, which previously had been suspended for 30 days, has been suspended

for a like period from Sept. 30.

At the same time an order also was issued continuing the hearing on a

similar reweighing tariff established by the Union Stockyards Co. of Omaha,

from Aug. 24 to Oct. 1 1923. The schedule in question has been suspended

for a further period of 30 days.

In its original announcement, issued August 6, the Depart-

ment said:
The new tariffs were made after the Secretary of Agriculture, on June zt

1923, had issued orders under the Packers and Stockyards Act requiring these

companies to cease and desist from violation of the law in assessing and col-

lecting a charge for the reweighing of live stock in the stockyards, these

charges having been found discriminatory. The charge at Chicago was as-

sessed upon all animals reweighed except live stock for shipment to country

points, other markets, or slaughter houses outside of Chicago. At Omaha

the charge was assessed upon all live stock "planted" in the pens of com-

mission firm by traders for resale. The Secretary's orders of June 22 1923

were effective August 1 1923. The Acting Secretary has reason to believe

that the new schedules are unjust, unreasonable and discriminatory.

The Chicago tariff which has been suspended for 30 days proposed to

assess a charge on all animals reweighed, including stockers and feeders; the

Omaha tariff on all except stockers and feeders. In both cases the charge is
somewhat less than in the previous schedule, which became inoperative

August 1. The new tariffs do not provide for any reduction in other rates

paid by the patrons of the markets. The findings of the Packers and Stock-

yards Administration indicate that no showing has been made that operating
conditions necessitate an increase in revenue.

International Typographical Union in Support of

44-Hour Week—Hebrew Printers Observe 36-Hour
Week.

A resolution "strongly urging the Executive Council to
resist any attempt to call off the fight for the forty-four hour
week," was adopted at the annual convention in Atlanta on

Aug. 16 of the International Typographical Union. At the

same time it was recommended that strike benefits be con-
tinued until all members still on strike are back at work.
The Associated Press dispatches from Atlanta, Aug. 16, said:
At present, according to records of the organization, there are more than

3,000 members still out on strike for the 44-hour week, of which number
more than 2,600 are receiving full strike benefit allowances. These records
show that approximately 515,000,000 has been contributed by the various
locals throughout the country to the strike fund and that the national
treasury of the union now has $1,500,000 more than it had before the

strike.A statement at the convention to the effect that Hebrew
printers in New York City are now working only 36 hours
weekly in comparison to the 44-hour scale in effect in other
printing establishments throughout the country, was at-
tributed to David M. Dichter, a member of the Hebrew-
American Union No. 83, of New York, according to the
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-Atlanta "Constitution" of Aug. 14, from which we also
quote the following:
Not only have these printers the shortest work week of any other class,

but they have in addition the highest scale of salaries in the United States
he said.
N. R. Trotter, Second Vice-President of the I. T. U., told of the progress

made by printers during the past year, asserting that the affairs of the

organization are in better condition now than ever before. He said the

fight for the 44-hour week is won.

At the concluding session on Aug. 17, the Union, by an
overwhelming vote, adopted a resolution directing the con-
tinuance of the efforts of its Executive Council toward

securing a renewal of the arbitration agreement with the
American Newspaper Publishers' Association. President
Howard of the International Typographical Union, it is

stated, told the delegates that arbitration between the two
organizations would be voluntary, and not compulsory. If
successful in its endeavor to secure such an agreement, the
measure provides that the term of existence of the contem-
plated agreement would be in the discretion of the Executive
Council, not however, to exceed a period of five years.
The efforts of the so-called "progressive" element to place

the Union's official organ, "The Typographical Journal.,"
under the directorate of the Executive Council, was lost by
an overwhelming vote. The proposition of the Washington,
D. C., delegation to exclude from membership in the inter-
national union persons not naturalized citizens of the United
States and Canada, with the exception of those persons who
had declared their intention of becoming such a citizen by
taking out first papers of naturalization, was likewise
defeated.
A proposition to amend the constitution so as to reduce the

number of subordinate unions required to initiate a referen-
dum on any question was defeated on Aug. 16 without a roll-
call. Toronto was selected for the 1924 convention of the
union.

• Strike Action by New York Pressmen Postponed.

Action on the question of a strike on the part of members

of the New York Newspaper Web Pressmen's Union No. 25
was postponed until Sept. 10 at a meeting on Thursday night

August 30, according to the New York "Times" of August 31.

from which we quote the following:
The Printing Pressmen's Union, Local 25, of New York City, at a meeting

at York-ville Casino, 210 East Eighty-sixth St.. last night voted against a

proposal to strike at midnight to-night. The 800 pressmen at the meeting,

representing a membership of 2.000 men employed in various New York

newspaper plants, voted to withhold strike action until Sept. 10.
The men had gathered in special meeting in view of the expiration at

midnight to-night of the agreement entered into early in 1922 under an

arbitration plan submitted by Federal Judge Martin T. Manton.

A considerable number in the union had urged strongly a strike based on

demands involving wages, hours and overtime pay, but the local was

refused a strike sanction by the International Association of Pressmen and

Assistants, of which Major George L. Berry is President.
It was apparent at last night's meeting that many of the pressmen were

inclined toward a strike despite the opposition of the International organ-

ization. but David Simons, President of Local 25, and other officials pre-

vailed upon the meeting to permit the International Board of Directors to

continue conciliatory negotiations that have been under way with the

newspaper publishers for several weeks past. Mr. Simons made this

statement at the close of the meeting:

"The meeting at first voted to hold a session to-morrow night to vote for
or against a strike but it was finally decided that it would be better to
permit further efforts toward conciliation. By Sept. 10 it is hoped that
both sides will reach an agreement as to questions which are arbitrable.
This action was taken with the understandhig that whatever wage increases
may be granted shall be retroactive to Sept. 1. Meanwhile the men will
continue at work under the present agreement."

The denial on June 13 of a request that the directors of

the International Printing Pressmen's and Assistants' Union

sanction a strike of New York pressmen in the event of the

failure of the adjustment of questions raised by members of

the Web Pressmen's Union No. 25 was referred to in these

columns June 16, page 2730.

United Typothetae of America Ordered by Federal

Trade Commission to Cease Certain Methods of
Education Relative to Cost Accounting.

Under an order issued by the Federal Trade Commission

the United Typothetae of America and its affiliated organiza-

tions, are directed to cease "conducting its system of educa-

tion in principles and methods of cost accounting in such a

way as to suggest any uniform percentage to be included in

selling price as profit or otherwise." According to a state

ment given out by the Commission on Aug. 21 in explanation

of its order dated Aug. 17, the Typothetae controls more
than 50% of all the commercial printing in the United
States. The Commission's statement follows:
Is The United Typothetae of America. Chicago, in., its officers, members,

andibranch and affiliated organizations, are named in a cease and desist

order issued by the Federal Trade Commission.

lib According to the Commission's findings, the members of the Typothetae,
direct and colltrol more than 50% of all the commercial printing in the

United States. The Commission's investigation developed the fact that
the association installed in the establishments of employing printers a
standard cost finding system, and also distributed to its members and
others a loose-leaf book known as the "Standard Guide." This guide,
the findings state, is compiled in accordance with the average cost of a
composite cost statement obtained from members who furnish monthly
reports to the Typothetae. The form upon which such reports is fur-
nished is used by members who follow out the rules and regulations of the
Typothetae in the use of its cost finding system. The price list committee
of the United Typothetae of America compiles the guide. The Com-
mission further found that if all printers using the standard cost finding

system and the standard guide adopted the prices unmistakably set forth

in the loose-leaf sheets furnished by the Typothetae, all of them would

reach the same price for the same character of printing. The use of the

standard guide and its revisions is urged upon the members and others by

advertising, by letter, by speeches, and by the field force of the Typothetae

Who are sent all over the United States to show the members and the

purchasers of the guide how to use it. All non-members using the standard

guide would be likely to reach the same prices as members.
The Commission's order specifically prohibits the respondent from:

(1) Conducting its system of education in principles and methods of

cost accounting in such way as to suggest any uniform percentage to be

included in selling price as profit or otherwise by members or others using

such system of cost accounting.
(2) Requiring or receiving from members and others using respondents'

uniform cost accounting system, identified and itemized statements of

production costs for the purpose of calculating average, normal or standard

costs of production and from publishing them to members and the trade

generally as a "Standard Price List" or "Standard Guido" or association

cost or price list under any other name.
(3) Compiling and publishing for use by members and others in the

same trade, average, normal or standard production costs with instructions

or suggestions for the translation of such standard costs into selling prices

under the name of "Standard Price List" or "Standard Guide" or ahy

other name.

In a letter to the New York "Times" on Aug. 22 relative
to the Commission's order, J. A. Hall, Managing Director
of the New York Employing Printers' Association, Inc.,
points out that the Commission does not in any manner,
shape or form order the United Typothetae of America or
its affiliated organizations, of which this is one, "to cease
using a certain cost accounting system." Mr. Hall goes on
to say:
They simply order that this cost accounting system shall not be used in

any way "to suggest any uniform percentage to be included in selling prices
as profit or otherwise."
There is a vast difference here. In the first place, the New York Employ-

ing Printers' Association has never even attempted to use the cost accounting
system in such a manner as to "suggest any uniform percentage to be
Included in selling prices as profit or otherwise," or any of the other activities
which the Federal Trade Commission in its order decides that we must
cease and desist. You will understand that this order of the Federal Trade
Commission is a blanket order affecting all affiliated organizations with the
United Typothetae of America in all sections of the country, and the only
reason the New York Employing Printers' Association is included in the
order is that we are one of those affiliated organizations. Our methods of
serving our members to build better business and create better printing have
been and always will be open to the Federal Trade Commission or any other
investigating body, and we do not want the public who might have read
your art! Se to be misled not only in regard to our association, but to think
that the Federal Trade Commission would order any organization to cease
using a cost finding system, for the Government has always strongly urged
organizations and business men generally to use cost finding systems.

Ernest F. Eilert, President of the New York Employing
Printers' Association, issued a statement, according to the
New York "Times" of the 22d inst., in which he said:
When I realize that the New York Employing Printers' Association, Inc.,

which is the largest organization of printers of its kind in the World, has
not been doing any of the things which the Federal Trade Commission
orders it to cease and desist. I feel that the public is entitled to know this
fact.
The main object of our association is to promote the use of better printing

as a means for building better business, and to make better printers through
creating a better knowledge of improved business methods, so that those
printers may better serve the public.
We do urge our members to install cost finding systems, but we do this

because every business man to-day realizes the necessity for knowing his
costs of doing business or he becomes a public charge and a liability to every
other business man. The United States Government itself has urged men
In every line of business to know their costs of doing business, and in pro-
meting this part of our association activities we feel that we are rendering
a service to the man engaged in the printing industry and to the business
community in general.
In these days of keen competition in every line of industry, the men or

firm who does business by guesswork is working in a fool's paradise, and we
feel that in our organization we are promoting the best interests of not
only the printers of this community, but the community as a whole, in aid-
ing the printers to better business methods, which include doing away with
the guess in business and working through a knowledge of facts gained
by an accurate cost finding system.
Our organization, therefore, stands for better knowledge, better methods

and better business—not only for the printers of Now York but for the
business community as a whole—and we believe that every one of our
members has a feeling of just pride in being affiliated with the New York
Employing Printers' Association, Inc.

Establishment of Paper Industries Exchange in
Chicago.

Under the guidance of John R. Mauff, who was recently
granted a temporary release from his post as Executive
Vice-President of the Chicago Board of Trade, the Paper
Industries Exchange has been established in Chicago.
Trading on the floor of the new Exchange was begun on
Aug. 15. It is stated that it is planned to open branches
in New York and San Francisco. Under date of Aug. 30
the "Journal of Commerce" of Chicago, printed a statement
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by Mr. Mauff regarding the Paper Industries Exchange,
which we quote in part as follows:
The Paper Industries Exchange is a step in the direction of the elimination

of speculation and guess work from the business of trading in paper and its

products, substituting a marketing machine therefor, of assurance, effici-

ency, certainty and economy all combined, which redounds to the benefit of

the industry itself and sharing in which the consumers will have an oppor-

tunity to trade with honesty and integrity and with a constant knowledge of
actual market conditions and prices, thus being independent of the trade

itself for the securing of this invaluable information.

The daily session will bring buyers and sellers together and, by viva voce
trading, establish re ices for paper commodities free and far away from any
possible control by:the producers of such articles of trade.

The buyers will have equal opportunities with the sellers, and the Ex-
change being open to anyone of legal age, teasonablo credit and good
character, all will have equal opportunities in the privileges of membership.
The Exchange was inaugurated on August 15 with five groups repre-

sented: Paper Board, Wire Cloth, Buyers of Waste Paper, Waxed Paper,
Felt.

Available to Public.

Daily prices established in the manner outlined will be at all times avail-
able to the world and will not be conceived In dark places or in a mysterious
manner, but out hi the open where the true light will pooint the way to general
industrial stabalization and restore those sick factors of trade through old
fashioned price determination and honest business integrity. This must
lead to the prosperity of our country through a recognition of a twentieth
century common sense system of business, with fairness to all, because as an
Intermediary between producers and consumers, this Exchange system
accomplishes an enormous saving to both.
The essence of trading is liberty itself, intercourse engenders the immortal

spirit of liberty from the very fact that men gather together in the interests
of commerce, which needs the wings of liberty and of peace to spread itself in
enlightening and improving the world. The Exchanges are true evolutions
of that doctrine of equality which has 

,The
the world, the equality

and liberty of man.
The poor man with small capital who comes into the Exchange, where all

the information is exposed to his view, to protect himself from being gouged

and destroyed only needs the light of reason God has given him.

The Supreme Court of the United States, in discussing this Call Board
Exchange System of Trading, did so in part in the following terms:

1. It creates a public market. Before MS adoption bids were made pri-
vately. Men had to buy and sell without adequate knowledge of actual
market conditions. This was disadvantageous to all concerned.
2. It brought into the regular market hours of Exchange sessions, more of

the trading "to arrive."
3. It brought buyers and sellers into more or less direct relations, because

in the Call they gathered together for a free and open interchange of bids and
offeres.
4. It eliminated risks necessarily incident to a private market, and thus

enabled dealers to do business on a smaller margin.
This language is so emphatic and definite and authoritative as to leave

nothing more to be said on the subject.

Commission Named to Inquire Into Canadian Forest
Resources With View to Determining Question of

Pulpwood Embargo.
On Aug. 14 the Canadian Prime Minister announced the

personnel of the Commission which is to inquire into the
Dominion's forest resources to determine the need of an
embargo on exports of pulp wood. As was indicated in our
issues of July 14, page 162 and July 21, page 281, a resolution,
authorizing the Governor-General in his discretion to
declare an embargo was passed in June—the proposal result-
ing in protests by paper manufacturers in the United States
and prompting Secretary of State Hughes to seek information
from Canada relative to the legislation. As was also made
known in our previous items, the Canadian Government
decided to defer the declaration of the embargo pending an
inquiry into the pulp wood situation, during which, it was
stated, a hearing would be accorded United States paper and
pulp wood interests. The members of the Commission
named to conduct the inquiry are Joseph Picard, manu-
facturer, Quebec, Chairman; Apollos Bamber Kerr, barrister,
Toronto; Robert W. McLelland, barrister, Fredericton,
N. B.; Joseph G. Sutherland, lumberman; Clyde River,
N. S., and William Anstie, contractor, Vancouver, B. C.
A Canadian press dispatch from Ottawa Aug. 14 said:
The Commissioners are instructed to inquire into and report upon the

forest resources of Canada with particular regard to the following points:
The extent in each province IA wood of various kinds available for pulp.
The quantity of wood so available on lands owned by the provincial

governments and subject under provincial laws and regulations to restric-
tions requiring the partial or total manufacture of such wood in Canada.
The quantity of wood so available on lands owned by the Dominion

Government and subject under Federal laws and regulations to restrictions
requiring partial or total manufacture in Canada.
The quantity of such wood on other lands and the conditions under which

such lands are held, whether by ownership or lease, whether by corporations
or individuals, whether by citizens of Canada or other countries.
The quantity of pulp wood produced in each province of Canada during

the past ten *years showing the portion used in Canada and the portion
exported.
The question of the prohibition or restriction of the export of pulp wood

from Canada.
Any other matter touching upon tho production, manufacture or sale of

pulp wood essential to comprehensive consideration of the question of
prohibition or restriction of the export of pulp wood from Canada.
The making of recommendations that may be deemed expedient for the

conservation of pulp wood for present or future use.
Ernest Herbert Finlayson, Acting Director of Forestry in the Department

of the Interior, is attached to the Commission as Secretary.
Mr. Picard, as Chairman of the Commission, will receive $35 a day for

every day during which the Board is engaged in the work, while the other
Commissioners will get $25 a day. An expense allowance of $15 a day Is

permitted members of the Commission in addition to actual expense of

transportation. The Secretary will receive a similar expense allowance

while absent from Ottawa in pursuit of his duties.

Judge Gary Announces Wage Readjustments for
Ten-Hour Men.

Announcement of wage readjustments for men working

10 hours a day was made yesterday (Sept. 7) by Judge

Elbert H. Gary, Chairman of the United States Steel Cor-
poration. Presidents of the subsidiary companies of the
Steel Corporation held several meetings for the purpose of
making an equitable adjustment in the wages of all men

whose working hours were reduced as a result of the elimi-

nation of the 12-hour day a month ago. In his announce-

ment yesterday Judge Gary said:
At the time the directors of the American Iron & Steel Institute publicly

stated that total elimination of the 12-hour day would be immediately

commenced it was said that employees connected with continuous process

would be reduced from 12 to 8 hours, and that their wage rates would be

so adjusted as to afford earnings equivalent to a 25% increase in hourly

and base rates: also that all other workmen would be on 10 hours or less

and their present hourly and base rates would be continued, though when-

ever it should be practicable, by promotions or changes in position, daily

earnings would be .accordingly adjusted.
Since that time the industry has proceeded as rapidly as possible to bring

about changes of hours and also to make such changes in position and other-

wise as would permit equitable adjustments in regard to the 10-hour men.

However, as time has elapsed, it appears that there is a larger number of

10-hour men reduced from 12 hours, not connected with continuous process..

than it was then expected. Consequently, there Ls now a considerable

number of 10-hour men, POMO of whom formerly worked 12 hours and

others on a straight 10-hour day basis, and it seems to the employers that

there should promptly be made adjustments in regard to the wages of these

workmen.
In deciding the question of adjustments as related to the 12-hour men.

it was deemed fair to "split the difference" between employer and employee.

That is. the 12-hour men should have their hours of work decreased to

8 hours, but would receive pay for 10 hours on the basis of the old rate per

hour, and that the employer should bear the extra cost thereby created.

This was deemed by all concerned to be fair and just.

Now it is proposed to "split the difference" between the employer and

employee concerning the 10-hour day, that is, to pay the workmen compen-

sation for 11 hours at the old rate per hour. This decision is considered

equitable and will place the 10-hour men on a parity with the 8-hour men.

Existing conditions will not permit a general increase of wage rates.

The adjustments which have been and are being made, as suggested, arise

entirely from the circumstances growing out of the total elimination of the

12-hour day.

The larger' independent steel makers in the Pittsburgh

district announce that they will also grant the 10% increase

to their 10-hour workers, following the lead of the United

States Steel Corporation.

Anthracite Operators Accept Governor Pinchot's
Settlement Terms—Drop Demand for Arbitration.

Notwithstanding the belief generally expressed in the

daily press reports this week from mining centres that the
anthracite strike would be of long duration, prospects as the

week drew to a close indicated that an early settlement was

likely. The operators on Sept. 6 in their conferences at
Harrisburg with Governor Pinchot accepted the terms

offered by the Pennsylvania Governor as a compromise,
including a flat wage increase of 10%, the 8-hour day, full
recognition of the union without the check-off and recog-

nition of the principles of collective bargaining. Following

this action of the operators, the miners on Sept. 7 accepted

the terms in full as a basis of further negotiations, with indi-
cations of an early agreement on the minor points in dispute.

The operators, it was said on good authority, accepted the
Governor's peace plan under duress, contending that it is

the worst possible thing for the industry and for the public.

They declared the plan is uneconomic and not in the interest

of a permanent settlement. The four points on Which

Governor Pinchot suggested a settlement were recognition

of the basic 8-hour day, a uniform increase of 10% to all
employees, full recognition of the union by the operators

without the check-off and complete recognition of the prin-

ciples of collective bargaining. The operators granted the

principle of the 8-hour day at the Atlantic City conferences.

Until Sept. 6 they expressed themselves willing to grant a

10% wage increase if the miners agreed on a method of per-
manent arbitration with a no-strike clause. On the 6th

inst. the operators dropped their arbitration demand and
agreed on a flat 10% increase for contract and day workers.

Federal Reserve Bank of Chicago on Coal Situation.

The Federal Reserve Bank of Chicago, discussing in its

Sept. 1 "Monthly Report of Business Conditions," has the

following to say with regard to the coal situation:
Production of bituminous coal in the United States continues at the high

rate maintained during the past few months, but there is 
little evidence

that either Industrial or domestic consumers, with the excep
tion of the rail-

roads, are purchasing much beyond their immediate 
requirements. Thus,

while production during the month of July and early 
August has exceeded,
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10,500,000 tons per week, it is estimated that approximately 750,000 tons
per week are being stored against winter requirements. The railroads,
however, are carrying out a definite storage program and up to July 1 had
accumulated over 10.000.000 tons.
Consumers' demand is apparently almost equaling production at a period

of the year when demand is normally low and transportation conditions
are favorable; accordingly the determining factors in averting a coal short-
age during the coming winter months appear to be in the extent to which
an adequate car supply and good traffic conditions can be maintained.
coal production further increased, differences within the anthracite industry
peacefully settled and a strict economy in consumption of fuel observed
during the next few months.
In the Seventh District a somewhat different situation has prevailed

during recent months. The demand for the grades of coal mined in these
"States diminished during the early summer months and prices dropped
-to such an extent that many of the smaller minas were forced to shut down.
while the larger companies were obliged to reduce their operating time
-to two or three days a week. During the month of July Illinois production
amounted to only 5.094,214 tons, a decrease of 5.7% from June. Little
improvement is apparent in early August, inasmuch as the expected pick-up
in demand, especially for the domestic grades, has not materialized. What
these minas will be able to do during the approaching cold weather will
depend largely on the ability of the railroads to supply sufficient cars.

Julius H. Barnes Says Coal Situation Has Assumed
Challenge to Fundamental Principle of

Industrial Relations.
Declaring that "the coal situation, to my mind, has as-

sumed unusual importance in its present aspect," Julius H.
Barnes, President of the Chamber of Commerce of the
United States, in 'a statement made public last week, said:

This is not because of the approach of winter, with the prospect of the
suspension of production in anthracite coal. It is not because there is thus
in sight the great experiment of training our people to substitutes. although
it is evident that that will be tried on a scale never before attempted and
with official encouragement never before extended. It is because in its pres-
ent aspect this question has assumed a challenge to a fundamental principle
of American industrial relations. We have never found in disputes, industrial
or of any other character, any method of eetilement to replace the one of
physical contest and violence, except the method of judicial determination by
reference to an impartiaitribunal. The establishment of courts and tribu-
nals is the one distinctive feature which marks the difference between a civil-
ized organization of society and that of unorganized barbarism. Now, if it
is true that in this dispute there has been on the part of the operators, an
unreserved offer to submit the questions to impartial arbitration; and if that
offer has no conditions which tend to render it unfair or partial in any de-
gree; and if that offer has been flatly refused, then we are, as I said, to the
point of a challenge to the principle on which organized society preserves its
orderly existence. There has developed, moreover, a feeling that the public
has an interest in the settlement of wage disputes and of relations between
workers and their employers on such a scale as this, such as has not before
been generally recognized. It is now realized that a settlement which grants
unfair demands on either side, and is reimbursed by a public price levied on
every consumer, is not a fair settlement, in an article of such common use
and of such a character as to assume almost the character of a monopoly.
Therefore, there is an unusual significance in the direct issue, stripped of all
other technicalities, as to whether in this great industry, the question of the
relations between workers and employers is to be subject to the determina-
tion of an impartial tribunal, in which the public interest will also be consid-
ered, or whether one side or the other shall impose its will brutally upon the
other, and the public pay the cost.

It may be true that, 20 years ago, the refusal of the employers to submit
these questions to arbitration when requested by workers is to-day the foun-
dation on which justification is attempted for to-day's refusal on the other
side, but the ethics of 20 years ago in industrial relations are not the ethics
of to-day, and past wrongs do not make the foundation for present wrongs as
well. Here is no attempt to weigh the merits -of the case, one side or the
other, but an attempt to define to the public the clear issue in this case:
Shall an industrial dispute, when all other means of conference and discus-
sion have failed, be submitted to the determination of unprejudiced tribunals,
or shall the public see its interest jeopardized by a contest of violence andrelative strength? In such a case the public, having learned the facts, willattach the blame and visit their condemnation, effective or futile as it may
later prove to be, upon the party which refuses to submit their cause to suchdetermination.

Annual Convention of American Mining Congress
to Be Held at Milwaukee Sept. 24-29--Pro-

posed Discussion of Coal Problems.
The 26th annual convention of the American Mining Con-

gres8 to be held in Milwaukee, Sept. 24 to 29, will bring to-
gether important and representative delegations from every
State to discuss the essential problems of the mining in-
dustry. A feature of the convention will be the discussions
of the problems of the coal industry, particularly the prob-
lem of labor as it relates to industrial relations between the
employer and the employee. A representative of the Fed-
eral Coal Commission will be present in Milwaukee to pre-
sent the viewpoint of the Commission relative to the bitu-
minous and anthracite coal industries; the report of this
Commission relative to the -soft coal industry, will be pub-
lished on Sept. 22—two days before the opening of the con-
vention in Milwaukee. In view of this, coal operators from
all parts of the coal mining districts are planning to attend
the meetings in Milwaukee in order to discuss and consider
the problems of their industry and on Sept. 26 the third gen-
eral session of the convention will be devoted entirely to a
discussion of coal. Among the prominent men who will pre-
sent their viewpoint at this session will be J. C. Bryden,
President of the National Coal Association; Major Frank
D. Rash, President of the St. Bernard Mining Co. in Ken-

tucky; M. L. Gould, President of the Indiana Bituminous
Coal Operators' Association; J. G. Bradley, President of the
West Virginia Coal Operators' Association, and Albert J.
Nilson, President of the Illinois Coal & Coke Co., Chicago.

In addition, the discussions of the industrial co-operation
conferences occurring on Tuesday, Sept. 25, will be directly
related to the coal industry and the relationship between
employer and employee. All points of view—those of the
coal operators, those of the general public, those of the labor
organizations--will be presented at these conferences. The
Industrial Co-operation Division of the American Mining
Congress is now organized and definite State committees
are functioning in twenty-three different States. Among
the speeches which will have special significance
at Milwaukee will be those by Sidney J. Jennings,
President of the American Mining Congress; Law-
rence F. Abbott, President of the Outlook Publish-
ing Co., who will present the point of view of the public
relative to the coal problems; James J. Davis, Secretary of
Labor, who will speak on the essential factors in the devel-
opment of a permanent policy relative to the securing of per-
manent industrial peace in the mining industry, and either
John D. Rockefeller, Jr., or a representative, presenting the
point of view of the large employer of labor in regard to the
elements entering into the development of a real policy in
regard to industrial relationship by employers of labor. In
addition to the convention sessions, the National Exposition
of Mines and Mine Equipment will bring together 150 of the
latest types of mechanical equipment and machinery for
mining industries and will emphasize the importance of the
work of the Standardization Division of the American Min-
ing Congress and the necessity of a greater utilization of
labor saving and cost reducing equipment and machinery in
the expansion and development of the industry. Governorsof the States of Delaware, Georgia, Virginia, Pennsylvaniaand West Virginia have appointed the delegations to offi-cially represent their State at the Milwaukee meeting.

Julius H. Barnes on New Production Records.
Julius H. Barnes, President of the Chamber of Commerceof the United States, in an address at Buffalo on Aug. 22,before the National Association of Insurance Agents, citedten production records that have been established in industryduring the last few months. They are:
The largest pig iron production.
The largest cotton consumption.
The largest steel ingot production.
The largest crude oil production.
The largest automobile and truck production.The largest residential construction.
The largest production of locomotives.
The largest volume of mail order sales.
The largest volume of retail sales.
The largest volume of railroad car loadings.
Mr. Barnes also made several significant comparisons ofchanges that have taken place in the United States since thepre-war year of 1913. The more important of these com-parisons are:
The population of the United States has increased 14 millions of people.with their enlarged requirements.
The annual national income has increased from 34 billion to 50 billion.The aggregate savings deposits have incrrased from 6 billion to 14 billiondollars.
The deposits in national banks have increased from 6 billion to 17 billiondollars.

Railroads Facing Crisis in Struggle Against United
States Control, According to National Industrial

Conference Board.
The railroads of the United States are facing a crisiswhich during the next few months may determine their suc-cess or failure—whether they will be permitted to continuetheir post-war rehabilitation, or whether their breakdownand the bugaboo of more extended Government control andpossible operation will become a reality. This is the conclu-sion drawn by the National Industrial Conference Board,which has just concluded a special investigation of the rail-roads, undertaken because railroading is the second mostimportant American industry and all other industries are sodependent upon transportation. In making known its con-clusions on Aug. 27 the Board had the following to say:

gThe Board, which constantly keeps a large staff of economists at worksolving industrial problems, undertook some time ago an independentsurvey of the railroad situation, and the results of this survey will beannounced this week. The survey has attracted wide attention, Par-ticularly because the Conference Board serves no special railroad interest,and its experts went at their task unhampered by prejudices of any kind.The report is divided into two main parts—a survey of railroad serviceand of railroad rates. The economists of the National Industrial Con-
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ference Board have thus departed from the accepted program of all recent
surveys of the railroad situation, and have approached the problem solely

on the basis of public interest, recognizing that the railroads' welfare is
bound up with the public's.
The Inquiry is completed at a time when the roads of the United States

are experiencing the heaviest traffic in their history, the report shows,
and also when they are facing threats of "hostile and more restrictive
legislation" at the next session of Congress. Such legislation, the report
indicates, whould be calamitous to the welfare of the roads, if it is pos-
sible for them to work out their rehabilitation under their present manage-
ments. It is fair to assume that in the majority of cases private operation
and management will be able to see the problem through.
In diagnosing the ailments of the railroads, the Board found that they

were suffering from 15 complaints, nine acute and six chronic. Remedies
for all these complaints the Board finds can only be efficacious if the
roads get a fair show from the employees, shippers and lawmakers.
Abundant ground is found for criticism of Government interference

In the railroad business. But this criticism is condoned by suggestions
that most of the Federal abuses are survivals of the period before the
railroads faced the transition in their requirements for Service which
modern industry and growth have made imperative. What the Govern-
ment should do, the report intimates, is to continue a "hands-off" policy
until the railroad executives have had time to proceed with their present
constructive plans. Otherwise, it is pointed out, more than a billion
dollars which the roads are expending may be wasted, and the trans-
portation system of the country hopelessly broken down.
Under "immediate causes," the report lists the acute ailments of the

railroads from the service standpoint as follows:
Weakened plant and equipment following Federal control, the depres-

sion of 1921, revival of traffic when the roads couldn't handle it, the shop..
men's strike, unserviceable cars, the car shortage, lack of terminal and
other facilities, the coal strike of last year, and practices of shippers which
hamper good transportation service.
Acute ailments of longer standing listed as "more remote causes," are

seen in repressive regulation by Congress, deferred maintenance, inade-
quate returns on invested capital, Federal control during the war, the
costly valuation work of the Government, and the workings of the Trans-
portation Act of 1920. All these are discussed in detail.
In the matter of rates, reforms are suggested and criticisms made of the

present rate situation in the report, which points out that it is of course im-
possible completely to divorce consideration of rates and service. The
whole basis of rate-making, as laid down in the Transportation Act, may be
impossible of accomplishment, the report warns, without unfairness to
some of the roads and their owners. Present rate schedules are unfair, on
account of some of the handicaps suffered by the roads and enumerated in
their list of aliments. Arbitrary rate changes on the Inter-State Commerce
Commission's frequently criticized "horizontal basis" are also assailed as
ground for railroad difficulties, and in their stead there is suggested a
scientific basis for rate fixing. Those communities now favored by present
rates would do their share of protesting, it is asserted, but the benefits to
the whole country would outweigh them.
The report pays considerable attention to the proposed Federal plan of

consolidation, and a previous report of the Board was devoted to this ques-
tion last November. An interesting obstacle to proper consolidation lies
In the fact that many smaller lines and branches have been so crippled by the
popularity and economy of motor truck haulage and jitney-bus travel that
It is doubtful if any scheme would make them pay.

Suggestions for the improvement of the railroads include a better and
more standardized system of shop operation, proper division of highway
taxes so that motor truck owners and railroads should pay their fair share,
better relations with employees, and closer relations with the public.
The report finds that the railroads have failed to sell themselves properly

to the public, in the face of great efforts which it was hoped would result in
a better understanding.
The need of adjustment in the relations between the roads and the

public is thus phrased:
"Especially since the termination of Federal control of the railroads in

1920, many railroad labor union leaders and a group of political leaders
have been urging government ownership of the railroads. The shopmen's
strike of 1922 and the difficulties which the railroads encountered in the
movement of the heavy freight traffic of the fall and winter of 1922 Were
used to give point to the advocacy of the adoption of this plan.
"But the people as a whole, including most of the business men, seem dis-

tinctly committed to the belief that continued private ownership and opera-
tion of the railroads will serve the country's transportation needs more
adequately than government ownership. It is the contention of American
railroad executives that, with normal conditions, the railroads under private
management can provide satisfactory transportation service.
"To substantiate this belief the railroads have planned to spend over a

billion dollars during 1923 for new locomotives, cars, trackage and other
facilities in order to handle the heavy freight traffic which is expected to
reach its peak this fall, despite the fact that returns from operation in
recent years scarcely Justify such a heavy expenditure.
"That the railroads may be successful in their efforts to provide ade-

quate transportation during 1923, and thus to prove that under private
ownership and management they are capable of taking care of the country's
transportation needs, the active co-operation of the shippers and a sympa-
thetic understanding of the present railroad problem on the part of the
public are necessary."

Commissioner Whalen's Attempt to Refute New York
Real Estate Board Warning Against Municipal

Operation of Public Utilities.
The following statement was issued on Aug. 26 by the

Real Estate Board of New York:
Commissioner Whalen of the Department of Plant and Structures has un-

dertaken at great length in the newspapers to refute a recently published
statement by the Real Estate Board of New York warning taxpayers against
municipal operation of public utilities.
The Real Estate Board in its statement reaffirmed its well-known attitudeon this subject—namely that Governmental operation of public utilities isalmost always inefficient and uneconomical. That was the real point of itsrecent statement. It gave as an instance the municipal operation of the fer-ries and cited a public document from the head of the Bureau of Statisticsin the Comptroller's office, to the effect that the deficit in this item of pub-lic expenditure for 1922 was given as $1,549,322 37.It appears, however, and it was so stated, that these figures did not includethe cost of depreciation, nor interest, nor taxes. In other words, if the cityferries are operated to a deficit of more than a million and a half dollars,without this additional overhead and maintenance that private business in-

terests would be obliged to figure on, the true deficit would be very much
more annually than was stated.
The Commissioner brushes all this aside with a more or less naive and

elaborate argument showing that the city ferries are really highways and in
that sense not comparable with other public utilities; and he recites the his-
tory of the ferries under private ownership apparently for the purpose of
refuting the Board's statement that these private ferries were more economic-
ally operated.
As to the first, there is plausibility in this argument insbfar as it applies

to the Staten Island ferry. But even in that case it does not alter the tact
that the true cost of ferry operation is not revealed if the operating charges
are not shown nor included in the deficit.
In respect of the second, the comparison cannot be complete until all of

the costs are accurately set up.
The Commissioner asks if the Real Estate Board, because certain ferries

are operated at a loss, would advocate their discontinuance. The answer is
no, although neither question nor answer has any bearing on the other ques-
tion whether public utilities, in the main, are or can be operated efficiently
and economically. And it instantly brings the obvious comment that be-
cause some public utilities are operated at a loss the list of public utilities
so operated should not be multiplied unnecessarily.
The statement of the Real Estate Board laid emphasis not necessarily on

the mismanagement of the ferry system, but on the fact brought out by the
official figures, showing a heavy deficit; and it might have added that every
additional million dollars which the City spends, wisely or unwisely, adds
one point to the tax rate.
On the subject of the City's extending the scope of its operation of public

utilities—as for instance its assuming an obligation of $25,000,000 for buses
—it is interesting to note the recent experience of Detroit, where an op-
proximate profit of a million dollars on its newly acquired street railway
system was shown not to reflect the inclusion of taxes and interest, which
about consumed the profit; and that since then a 6-cent fare has been found
necessary.
The Bureau of Railway Economics has just issued a statement on the in-

crease of taxes on the property of the railroads throughout the country for
the ten years 1913 to 1922. In this ten-year period taxes increased 135%.
This was due in part to increase in the value of property. However, while
the total value of the property so used in public service increased 33%, the
total compensation to railway stockholders decreased 16%.
The bearing of this on the argument against the inviting a like result by

having the City assume somewhat similar responsibilities is obvious.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
A New York Stock Exchange membership was reported

posted for transfer this week, the consideration being stated
as $82,000. The last previous transaction was for $80,000.

New and enlarged quarters for its officers were opened
Tuesday, Sept. 4th, by the Seaboard National Bank of New
York, on the second floor of its building, Broad and Beaver
Streets. The renovations, necessitated by the developing
business of the bank, have been in progress during the sum-
mer months and have resulted in providing much more
extensive floor space for the executive staff. The floor,
now given over to the officers, contains approximately
5,000 square feet. As a result of the changes, enlarged
accommodations for the loan and tellers' departments are
provided on the first floor, and the foreign department and
various other departments of the bank have enlarged accom-
modations on the third floor, mezzanine and other. floors of
the building. In all, some 16,000 square feet of additional
space now is utilized for the bank's purposes through the
changes just completed. The Seaboard's building re-
ceived the Downtown League's prize for the finest building
constructed in 1920 in the business section of Manhattan,
south of the City Hall. The bank moved into it in 1921.

On September 1 Harold C. Knapp, formerly of the Irving
Bank-Columbia Trust Company, assumed the position of
Trust Officer of the Coal & Iron National Bank of the City
of New York, succeeding Arthur A. G. Luders, resigned.
Reference to the appointment was made in our issue of Aug.
11, page 637. Mr. Knapp was graduated from the New
York University Law School in 1908 and, being admitted
to the Bar, practiced law until 1918. He then joined the
the Irving Trust Company which became successively the
Irving National Bank and the Irving Bank-Columbia Trust
Company. Mr. Knapp is a member of the faculty of the
New York University School of Commerce and Finance and
the co-author of a volume entitled "Wills, Estates & Trusts."

At a regular meeting of the board of directors of the Chem-
ical National Bank held on August 29th, Ogden Bigelow
was duly appointed an Assistant Manager of the Foreign
department.

J. A. Jeffrey, New York agent of the Hong Kong & Shang-
hai Banking Corporation, died suddenly on Sept. 3, at Long
Beach.

Floyd M. Johnston, formerly President of the Pough-
keepsie Savings Bank, of PoughkeepAie, N. Y., died on Aug.
27. He was 85 years old. Mr. Johnston had long been iden-
tified with banking interests in Poughkeepsie. In 1882 he
was elected a director of the Fallkill National Bank and
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served until October, 1886, when he resigned, owing to ill-
health. With the restoration of his health, he was again
elected a director in 1888, and served continuously until his
death. At the annual election in 1913 he was chosen Presi-
dent of the bank and served until April 10 1911, when he
was made President of the Poughkeepsie Savings Bank.
At the same time he fulfilled the duties of the office of active
director of the Fallkill Bank. A year or two ago he resigned
as President of the Savings Bank because of ill health.

The directors of the Dartmouth National Bank of Hanover,
N. H., announce the death on Aug. 10 1923, of Charles
Parker Chase, who held the office of Cashier from 1878-1894,
of Vice-President from 1894-1899, and of President from
1899 until his death.

A brochure, issued to commemorate the completion of
the enlarged and remodelled building of the National Shaw-
mut Bank of Boston, has been prepared by the bank. Evi-
dence that the institution has taken special pains to make the
booklet a worthy keepsake of the occasion is seen in its
makeup, printed, as it is, on calendered paper and beauti-
fully adorned with illustrations by J. Albert Seaford, an
artist whose work heretofore has been chiefly for magazines
and gift books. In a description of the architecture of the
new building the booklet says:
In architectural treatment the new portion necessarily follows the

established style of the older part—an adaptation of the classic Corinthian—
but in the application of this motive to new elements greater richness is
secured.

This is immediately apparent at the Devonshire Street entrance, now themost direct, where the new elevators are grouped. Walls of Italian Blanco,Grand Antique and Formosa marble in panels, borders and pilasters havebronze base mouldings, capitals and frieze mouldings In harmonious com-binations, with modeled bronze predominating in the elevator bay onthe left, and notable bronze gates, capped with grilles bearing the Indianhead insignia of the bank, marking and establishing the division of thegeneral entrance hall from the banking rooms, through which are seen invista duplicates which, on occasion, close the bank from the older elevatorcorridor now chiefly serving the Congress Street entrance.The ceilings of this entrance lobby and elevator bay are of intersectingbarrel arches terminating in lunettes, eventually to be filled with paintings
Illustrative of historic scenes of commerce and industry with which this
bank has been identified.
Within, standing at the angle of the old and new banking rooms (the

Devonshire-Water Street corner), one has a view extending 160 feet to
Congress Street and 100 feet to the northern limit of the new wing. These
rooms are 30 feet in clear height, the older portion 40 feet in breadth, and
the new, 32 feet.
In conformity with the Water Street portion the walls of the Congress

ing decorated beams between which the ceiling panels have coffered rosette
pilasters support-Street extension are finished in Italian Blanco marble with

borders, with further recessed and enriched centres from which at intervals
hang spherical crystal lanterns.
At the farther end of the new banking room the eighteen tellers cages,

extending around a bay that doubles its width at this point, are faced with
marble and bronze mingled in pleasing and dignified arrangement to fulfil
their purpose of service and security. Brilliant illuminated signs enclosed
In chased gilt bronze indicate the receiving, paying, collection wickets, Sze.
In this section, with access from the bank and also directly from the

entrance lobby, a room for the use of the President is provided. This is
paneled in a dark English oak, hand moulded and treenalled, with oak floorand an antique marble fireplace.
From the right as one enters the new banking room a monumental doublestairway runs to the safe deposit department below. This is of La Fayettegray marble with terrazzo walls embellished with marble bas-reliefs in thedesigns of notable gold coins of the United States, England, France andItaly, and in the centre a marble tablet bearing the Indian head insignia fothe National Shawmut Bank. Its title and date of establishment.
The history of the bank is told as follows:
At a meeting in the famous Exchange Coffee House of Boston on May 61936 the Warren Bank was organized with a capital of $500,000. Soon

afterwards its directors realized the potential value of a name of broadersignificance and more pronounced individuality—the name of the hero of
Bunker Hill being identified with other institutions—and this was changed
to Shawmut, the Indian name of the place which became Boston. This
Was, so far as is known, the first honorary adoption of this fundamental
name.

After almost a generation as a State bank the Shawmut Bank on April 7
1864 was incorporated as the Shawmut National Bank, with a capital of
$750,000. which was later increased to $1,000,000, aad for thirty-four
years grew and prospered as such. In October 1898 the Shawmut National
Bank became the nucleus of a momentous consolidation designed to decrease
materially the number of Boston banks, and to found an especially strong
and efficient financial organization to meet the advancing requirements of
New England business. By this act nine national banks—the Columbian.the National Eagle, the North, the Hamilton, the Market, the Bank of
North America, the Howard, the Boston, and the Revere Bank of Boston—
terminated their corporate existences, and their business and resources
were taken over by the National Shawmut Bank of Boston—caPital.S3,000,000—the new and now existing institution. Again, in November
1901, the National Shawmut Bank was strengthened by the acquisition of
the National Bank of the Commonwealth, and, in the following December,of the Third National. On Dec. 28 1906 the Shawmut was further enlarged
by the purchase of the National Exchange Bank, and on April 6 1908 theRepublic National Bank was added. Its last accession was the Eliot
National Bank, on Oct. 24 1912. In the course of these consolidations the
capital stock of the National Shawmut Bank was accordingly increased with
subsequent increases through growth, and Is now $10,000,000. while its
surplus has also increased to $6,000,000, with undivided.profits and reserves
of $4,654,541.
Such, in brief, is the chronology and finance of the National Shawmut

Bank of Boston; but the history of the present institution is the fulfilment
of a definite purpose clearly expressed by its President in an interview
published in the "Boston Herald" of Oct. 23 1898:

"We intend to make the new bank a large, strong, powerful bank, con-ducting a wise, conservative, but progressive business. It will not devoteItself to any particular or exclusive line of the banking business. Its busi-ness will be general, and its aim to accommodate all classes of business andall classes and kinds of people; to accommodate and do business with thesmall merchant as well as with the rich."
On the anniversary of the battle of Bunker Hill, June 17 1907. the

Shawmut Bank building, on Devonshire, Water and Congress streets, was
first opened, and has since been its home—now transformed by new con-
struction and arrangement.
The National Shawmut Bank, while worldwide in its connections, is

distinctly of and for New England. Its directors are active and influential
business men, with a high sense of their responsibility to the community
and section whose financial and commercial interest their bank so promin-
ently serves.

At a meeting on Aug. 29 the stockholders of the Union
Trust Co. of Detroit ratified a proposal to increase the
capital stock from $1,000,000 to $2,000,000. The stock-
holders of record Aug. 29 are given the right to subscribe to
the new stock at par. The new stock will be issued on
Oct. 1 1925, on which date the new capital will become
effective. Interest will be allowed on deposits for the pur-
chase of the new stock at the rate of 6% from date of deposit
to Oct. 1. So much of the new stock as is not subscribed and
paid for by the present stockholders or their assigns has been
underwritten by a syndicate acting in the interest and for
the account of the company at $160 per share.

As a result of alleged defalcations to the amount of $315,000
by its 2nd Vice-President and Cashier, Fred W. Hecht, the
American National Bank & frust Co. of Dayton, Ohio, was
not opened on August 16 by order of its directors pending
an examination of its affairs by National Bank examiners,
The accused Cashier was arrested late Wednesday night,
August 15, charged with the embezzlement of $10,000 of the
bank's funds and was placed in the County jail in default
of $50,000 bond. The Federal authorities, it is said, hold
a signed confession made by the Cashier admitting forgery.
The first indication that there might be something wrong with
the bank's finances came, it is said, on August 14 when
J. Edward Sauer, the President of the Institution, found a
note for $10,000, on which the genuineness of the signature
appeared doubtful and upon calling the person whose signa-
ture appeared on the note he was told that the money had
never been borrowed, and that if such a note existed it was
a forgery. The Federal authorities were then called immedi-
ately, it is said, and after several hours' work on Wednesday
(August 15) ordered the arrest of the Cashier. On August
17 the Merchants' National Bank of Dayton took over the
assets and liabilities of the closed institution with the ex-
ception of its bank building, which was purchased by former
President Sauer and Fred Chappel, one of the directors,
for $250,000. This was done, it is said, in order that the
deal might be consummated as the directors of the Mer-
chants' National Bank refused to take over the building.
A special press dispatch from Dayton on August 17 to
the Cincinnati "Enquirer" stated that it was understood
that the Merchants' National Bank, of which Charles W.
Slagle is President, assumed the ownership of the Ameri-
can National Bank & Trust Co. with the personal guarantee
of the directors that all of its outstanding paper and other
collateral were bona fide with the exception of the $315,000
comprising the amount of Hecht's defalcations. The
dispatch further stated that in the articles of transfer it was
expressly stipulated that the Merchants' National Bank
took the action withour profit to itself and "solely for the
best interests of banking and the community and that
the $1,400,000 of deposits of the American National Bank
& Trust Co. may be available immediately to the depositors."
The capital and surplus of the American National Bank
& Trust Co. amounted to $300,000, and were entirely wiped
out by the defalcations of Hecht.

The Greer Bank & Trust Company of Greer, S. C., incor-
porated with a capital of $100,000 succeeded on May 1 the
Bank of Greer and the Farmers' Loan & Trust Co. of Green-
ville, S. C. The Greer Bank & Trust Co. reported on June 30
deposits of $1,162,447 and resources of $1,331,719. E. C.
Bailey is President.

C. A. Bodet, formerly of the Paris and Constantinople
office of the Guaranty Trust Company, has been appointed
assistant manager of the foreign department of the Hibernia
Bank & Trust Company of New Orleans.

Will H. Felts has been elected President of the Austin
National Bank of Austin, Texas, to succeed Dr.'E. P. Wimot,
whose death in New York City was referred to in our issue of
August 11, page 639. Mr. Folts has been connected with
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the Austin National Bank since its organization 33 years ago.
He has been active Vice-President for a number of years.
Returned from a year's tour of the principal trade centres

of England and Continental Europe, L. M. Giannini, assis-
tant to the President of the Bank of Italy, has arrived in
San Francisco. Selected as San Francisco's representative
at the annual convention of the International Chamber of
Commerce in Rome, Mr. Giamiini was prominent in the
various business sessions as well as in the election of an
American—Willis H. Booth of New York—as President of the
organization. At the conclusion of the meeting, Mr. Gian-
nini made a trip of several months, examining the branches
of the Banca d'America e d'Italia, an affiliation of the Bank
of Italy, with offices in the principal cities of Italy. Later
he visited, France, England, Belgium, Germany and other
European countries, to obtain information affecting economic
relations with the United States. A. P. Giannini, President
of the Bank of Italy, has justreturned to San Francisco after
a trip to New York.

Further referring to the proposed merger of the Bank of
Hamilton with the Canadian Bank of Commerce, we give
the following from the Toronto "Globe" of Aug. 28:
The Bank of Hamilton shareholders will have their stock exchangedfor Canadian Bank of Commerce shares.
From Hamilton comes the statement that the amalgamation of theBank of Hamilton with the Canadian Bank of Commerce will be on abasis of "share for share," while a prominent and interested financierof Toronto says it will be on a basis of a valuation of Commerce stock at195 and of Bank of Hamilton stock at 150. In the latter case the hold-ers of Bank of Hamilton stock would have their share taken over on thebasis of two shares of Commerce, plus $60. for three shares of Bank ofHamilton.
Officials of the Bank of Commerce stated last night that the amalgamationwas being made on terms that were extremely favorable to the Bank ofHamilton. There was no question of financial difficulty, it was stated,but a big consideration was the fact that under present keenly competi-tive conditions banking could be carried on much more economically bylarger units.
Throughout the history the Bank of Hamilton has not sought to spreadItself out unduly. It was conducted for many years along sane, conser-vative lines, and it was particularly interested in the development ofHamilton and the surrounding district.
The Bank of Hamilton was founded in 1872, and it is

pointed out that it is the only large Canadian financial insti-tion whose head office has remained at Hamilton. Thebank, it is stated, has 150 branches, of which 71 are located
in Ontario. The following regarding the assets of the twoinstitutions is taken from the Ottawa dispatch (Aug. 27)
to the Toronto "Globe:"
The Joints assets of the Canadian Bank of Commerce and of the Bank ofHamilton were $455,643,890, according to the list statement made by eachto the Department of Finance, the date being June 30 last. At the sametime the united liabilities of the two banks were $412,519,482. A laterstatement from these banks is now due but has not yet been published.According to the bank statement just quoted, the total assets of theCanadian Bank of Commerce were $383,262,078, while the liabilities were$350,459,898. For the Bank of Hamilton the assets were $72,381,812, andIts liabilities $62.059,584.
The deposit with the Minister of Finance for the security of the notecirculation was: For the Bank of Commerce, $772,518, and for the Bankof Hamilton $250,000. The total deposit of all the banks for this purpose,amounting to $6.527,732, is, however, available for meeting the notes ofany one bank.
The chief items in the assets of the Bank of Hamilton are: Currentloans in Canada, $37,745,275; current loans outside Canada, none; callloans in Canada, $7,223,773; no call loans outside; coin, $953,221: Domin-ion notes, $2,935,163; deposit in central gold reserve. $500,000; Dominionand Provincial Government securities, $3,172,988; Canadian municipaland British and foreign public securities, $2,796,920. The overdue debtswere $325,829.
Among the liabilities of the Bank of Hamilton were notes in circula-tions, $5,280,652; demand deposits, $14,989,420; savings dePosits, $30,-571.512. The paid-up capital of the Bank of Hamilton was 85.000,000,and the reserve $4,850,000.
Among the assets of the Canadian Bank of Commerce the current loansin Canada were $168,018,670; current loans outside, $23,154,935; call loansIn Canada, $15,016,528; call leans ouside, $19,923,170; coin. $10,222,278*Dominion notes, $20,083,181; deposit in central gold reserve, $9,300,000:Dominion and Provincial Government securities, $34,960,840: Canadianmunicipal securities and foreign public securities, $12,107,071. The over-due debts were $754,473. Among the liabilities of the Canadian Bank ofCommerce were notes in circulation. 823,308,479: demand deposits . $100,-675,269; savings deposits, $159,661,364. The paid-up capital of thebank was $15,000,000, and the reserve $15,000.000.
We give below the full text of the statement issued by theHon. W. S. Fielding, Canadian Minister of Finance, withreference to the proposed amalgamation of the institutions:The merger now proposed is. I am satisfied, one that should, in thepublic interest, be allowed. The Bank of Hamilton is entirely solvent.Indeed, in some respects, it is in a strong position. Its paid-up capital,($5,000,000) is unimpaired. Its reserve ($4,850,000) has been almostequal to the capital. Like some of the other banks it has erperienned

severe losses which give its management anxiety as to the future. Itsdirectors feel that in these days of large transactions and keen competitionthe Bank of Hamilton, if continued as an independent organization, wouldhave a difficult task. Instead of waiting for events that might possiblyImpair the bank's prestige, the directors feel that in the interests of theshareholders and of all concerned, they should avail themselves of theopportunity of amalgamation with one of the largest banks In Canada.
I concur with this view, and I think that at this moment, when there isconsiderable anxiety in financial circles, the announcement of the mergerwill strengthen the banking situation of the Dominion.

Bank mergers are not popular with the public, and the Minister of Fi-
nance is naturally disinclined to give his consent to such unless there areurgent reasons for the merger. I discussed this question in the House
of Commons. on the recent revision of the Bank Act. Referring to the
contention sometimes advanced that such mergers are against the public
Interest, I said:
"I am not able to concur in that view; I think there have been cases

In the past where a bank in fairly good position was on the down-grade.
and by being taken over by another bank it was saved; every good interest
was promoted by the merger. There may be a similar case in the future.
I am quite prepared to admit that there may be need in the future of some
mergers. I think as a rule they should be discouraged, but circumstances
may arise which may render a merger necessary and proper. It has been
suggested that a merger should not be made by a special Act of Parlia-
ment. I could not approve of that, because the circumstances under
which a merger may be deemed neeesslry may oe very urgent, and to
wait until Parliament could convene might be to destroy the possibility
of the merger going through and lead to serious trouble. I am not anxious
to promote mergers unnecessarily, but I cannot conceive of any arrange-
ment that could be made which would be better than that which we already
have."

The directors of the Banque Nationale de Credit, Paris,
in order to cancel the liability on the bank's partly paid
shares have drawn up a new capital scheme. At present
the bank's nominal capital consists of 500,000,000 francs
in 1,000,000 shares of 500 francs each, of which 261,965,750
francs has been called up, 365,242 shares being fully paid
and 643,758 shares being paid up to the extent of 125
francs. It is proposed to repay 250 francs per share on
the fully paid shares and to call up 125 francs per share
on the partly paid-up shares, thus making the 1,000,000
shares 250 francs paid up. These shares of 250 francs
each will then be converted into 500,000 shares of 500
francs each fully paid. When the operation will be com-
pleted, the Banque Nationale de Credit will have a capital
fully paid of 250,000,000 francs, divided in 500,000 fully
paid shares, and will also have reserves for a total of
90,000,000 francs. The Dec. 31 1922 statement of the
bank showed deposits of 2,439,911,541 francs and total
assets of 3,182,747,453 francs.

COURSE OF BANK CLEARINGS
Bank clearings for the present week show an increase over a

year ago, though the ratio of gain is small. Preliminary
figures complied by us, based upon telegraphic advices from
the chief cities of the country, indicate that for the week
ending to-day (Saturday, Sept. 8) 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 2.8% as
compared with the corresponding week last year. The total
stands at $5,892,342,967, against $5,729,747,860 for the same
week in 1922. At this center there is a falling off of 4.6%.
Our comparative summary for the week is as follows:

Clearings—Returns by Telegraph.
Week ending Sept. 8. 1923. 1922.

Per
Cent.

New York   $2,323,000,000 $2,435,300,000 —4.6Chicago 391,689,893 360.745,625 +8.6Philadelphia 319,000.000 293,000,000 +8.9Boston 230.000,000 174,000,000 +32.2Kansas City 95,592,175 96,700,918 —12Bt. Louis a a a
Elan Francisco 109,200,000 87,000,000 +25.2
Dos Angeles 93,449,000 68,200,000 +37.0Pittsburgh 96,536.552 .101.100.000 —4.5Detroit  81,452,935 72,068.241 +13.0Cleveland .69,000,000 .61,000,000 +13.1
Baltimore 84,991,353 54,283,542 +19.7
New Orleans 49,558,008 37.585,368 +13.8
Twelve cities, 4 days $3,908,467,914 $3,840,983,692 +1.8

Other cities, 4 days 805,406,460 742,814,596 +8.4

Total all cities. 4 days $4.713,874,374 $4,583,798,288 +2.8
All cities, 1 day 1.178,468.593 1,145,949,572 +2.8

Total all cities for week $5,892,342,967 55,729,747,860 +2.8

• Estimated. a Will not report clearings.

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 Sept. 1. For
that week there is a decrease of 6.4%, the 1923 aggregate of
the clearings being $6,347,507,729 and the 1922 aggregate
$6,784,615,497. Outside of this city, however, there is an
increase of 2.3%, the bank exchanges at this centre having
fallen off 12.9%. 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 a
loss of 5.8%, and in the New York Reserve District (includ
ing this city) of 12.4%, while the Philadelphia Reserve Dis
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rict shows an increase, though it is very small being only

0.02%. In the Cleveland Reserve District the totals are

smaller by 3.2%, in the Richmond Reserve District by 0.5%

and in the Kansas City Reserve District 0.5%. In the

Atlanta Reserve District there is a gain of 2.4%, in the

Chicago Reserve District of 0.8%, and in the St. Louis

Reserve District of 6.7%. In the Minneapolis Reserve

District the totals are larger by 1.6%, in the Dallas Reserve

District by 2.15% and in the San Francisco Reserve District

by 19.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Inc or
Week ending Selg. 1 1923. 1923. 1922. Dee. 1921. 1920.

Federal Reserve Districts. 8
(1st) Boston  4) cities 310,223,993 329,199,665 -5.8 252,951,366 351,954,369

(2nd) New York 10 - 8,474,038,987 3,957,647,861 -12.4 3,340,832,747 4,728,688,731

(3rd) Philadelphia__ - 444,193,608 444,120,078 +0.0 403,857,962 523,732,547.10
(4th) Cleveland  7 •• 309,067,831 319,280,431 -3.2 266,727,714 392,618,886

(0th) Richmond  5 • ' 151,775,606 152,572,140 -0.5 115,029,211 188,094,586

(6th) Atlanta 11 • . 133,502,695 130,383,759 +2.4 113,999,650 179,782,507

(7th) Chicago 19 •• 707,381,826 701,663,963 +0.8 641,850,246 808,320,750

(8th) St. Louis  7 •• 62,479,714 49,170,136 +6.7 42,751,769 62,130,062

(9th) Minneapolis_ _ _ 7 •• 107,211,218 105,493,464 +1.6 107,229,659 139,551,569.
(10th) Kansas City... .11. •• 203,891,129 204,969,813 -0.5 236,564,290 346,028,701
(11th) Dallas  5 •• 56,072,471 46,150,541 +21.5 40,943,568 59,465,933

(12th) San Francisco__ .18 •' 397,668,671 333,963,648 +19.1 995,036,728 353,401,924

Grand total 117 cities
Outside New York City 

6,347,507,729
2,936,464,396

6,784,615,497
2,870,314,084 ;11 5,857,824,910

2,564,830,091
8,131,770,565
3,469,597,448

Canada 29 cities 289,621,859 243,649,793 +6.6 271,639,457 345,868,147

We also add comparative figures for August and the eight

months:

4U0, Eight Months.

1923. 1922.
Inc.or
Dec. 1923. 1922.

Ino.or
Dec.

Fedl Reserve Dist..
let Boston...13 cit.!
2nd NewY'rk12 "

. •PhIlade1.14

. •4th Cleverd_16
5th RIchm'd 10

. •lith Atlanta .16
7th ChIcago.27
8th St. Loula 9
9th MInneap 13
10th Kan.CIty15

. •11th Dallas __12

. •12th San Fran 26

Total 183 clti
Outside N. Y. Clty---

Canada  •

1,559,806,462
15,090,114,44817,209,621,67.
2,110,792,811
1,545,470,27311,374,195,
751,490,0821
662,467,616

3,470,291,540
283,034,555
513,461,652

1,082,873,801
406,380,805

1,916,118,595

1,427,717,

1,984,799,669

725,191,193
616,349,571

3,239,424,57
223,042,4
498,271,37

1,107,423,'..
320,921,1

1,628,647,

+9.3
-12.3146,217,730,067146,782,311,063
+6.3
+12.5
+3.
+7.
+7.1
+18.1
+3.0
-2.2
+28.
+17.7

14,642,990,15

18,083,515,73
13,122,829,1
6,252,317,7,31
6,188,820, • •,
29,817,208,736
2,449,030,1
4,198,609,34
9,074,908, •
3,089,599,1
15,224,419,

11,877,097,163

15 543 732,194
10,459,433,58
5,114,663,103
4,971,600,

25,204,067,293
1,945,943,245
3,656,866,
8,421,442,868
2,644,072,320
12,448,361,

+23.3
-0.4
+16.3
+25.5
+22.2
+24.5
+18.3
+25.9
+14.8
+7.8
+16.8
+22.3

AMES,
14,594,565,21

,355,606,
3,417,293,8

-3.
+8.

268,361,978,
124,710,427,

249,159,580,04
104042,98421

+7.7
+19.4

1,309,766,1 1,175,735,82 +11. 10,409,755, 10,338,457, +0.7

Our usual monthly detailed statement of transactions on

the New York Stock Exchange is appended. The results for

the eight months of 1923 and 1922 are given below:

Description.
Month of August. Eight Months.

1923. 1922. 1923. 1922.

Stockf No. of shares 13,144,641 17,862,553 157,557,387, 183,248,993
tPar value_ _ $1,229,000,000 81,443,288,500 $14,683,000,000 $15,966,621,889

Railroad bonds__ _ 91,597,000 178.492,000 1,074,487,200 1,428,603,850
U. S. Gov't bonds. 43,013,240 92,796,000 528,807,675, 1.185,290,000
State.for'no&c.,bds 23,955,000 47,110,000 312,881,400. 415,489,500

Total Par value - $1,387,565,240 $1,761,684,500 $16,599,158,275 318,996,005,239

The volume of transactions in share properties on the New
York Stock Exchange each month since Jan. 1 in 1923 and
1922 is indicated in the following:

(000,000e
omitted.) i $

New York 14,778 16,938
Chicago  2,390 2,288
Boston  1.362 1,246
Philadelphia  1,910 1,821
St. Louis  a a
Pittsburgh  653 569
San Francisco  647 623
Cincinnati  263 238
Baltimore  404 397
Kansas City  572 583
Cleveland  449 408
New Orleans  180 178
Minneapolis   281 277
Louisville   113 104
Detroit   555 494
Milseaukee  149 130
Los Angeles  576 409
Providence  45 42
Omaha  157 165
Buffalo   193 165
St. Paul  147 140
Indianapolis  86 72
Denver   130 126
Richmond  195 192
Memphis  67 51
Seattle  161 141
Hartford   44 37
Salt Lake City  60 54

Total
Other cities

Total all 29,373 30.356 26,884 33,794 268,362 249,160 231,311 297,733
Outside New York 34595 13,417 12,328 15,907 124,710 104,443 103,384 134,278

a Will not report clearings.

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

1923. 1922.

No. Shares. Par Values.' No. Shares. Par Values.

Month of January 
February 
March 

Total first quarter 

Month of April 
May 
June 

Total second quarter._ _

Month of July 
August 

19,914,827
22,979,489
25.964.666

81,771,578,000
2,082,280,000
2,360.008.000

16,472,377
16,175.095
22,820,173

$1,494,639,000
1,413,196.925
2,013,907.820

68,858,982 $6,213.866.000 55,467.645 $4,921,743,745

20,091.986
23,155,730
19,754.197

$1,934.142,000
2,205,841.500
1,903,658.500

30.634.353
28,921.124
24,080.787

52,733,531,850
2,532,995,600
1,938,579.750

63,001,913 $6,043,442,000 83.638.284 $7,205,107.200

12.551,851
13,144,641

$1,196,700,000
1,229,000,000

15,118,063
17,862,553

51,262,256,143
1,443,286,500

The following compilation covers the clearings by months
since Jan. 1 in 1923 and 1922:

MONTHLY CLEARINGS.

Month.

Jan_ _
Feb_
March

1st qu.

May - -
June _ _

26 qu.

6 mos.

July --
Aug .._

Clearings, Total AIL Clearings Outside New York.

1923. 1922. % 1923. 1922. %

$ $ $ $
36,285,247,515 29.931,584,280 +25.2 16,506,887,916 12,635,500,446 +30.6
30.408,880,129 26,521,051,388 +14.7 13,624,881,685 11,180,598.385 +21.9
36.159,954,71032,111,576.705 +12.616,391,674,714 13.392,003,753 +22.4

102854,062.354 88.564.192,353 +16.1 46.523.444.315 37,208,102,584 +25.0

33,737,329,935 31,520.827,020 +7.0 15,727,256,984 12,761,818,864 +23.2
35,541,669,726 32,793,624,900 +8.4 16,330,114,584 13.578,812,046 +20.3
34,792,240,608 34,117,477.449 +2.0 18,116,762,956 14,006,580,699 +15.1

104 072 240267 98,431,929,369 +6.7 48,174,934,524 40,347,175,409 +19.4

206 926 302 621 186 996121 722 +10.7 94,698.378,839 77,555,277,994 +22.1

32,062,972,812 31,807,852,558 +0.8 15,417,483.331 13,470,409,395 +14.5
29,372,702,840 30.355.605.765 -3.2 14.594.565.212 13.417.293.828 +8.8

The course of bank clearings at leading cities of the
country for the month of August and since Jan. 1 in each
of the last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

Month of Angus
1923. 1922. 1921. 1920.

 Jan. 1 to.tug. 31
1923. 1922. 1921.

$
14,558 17,887 143,652 144,717 127.927
2,149 2,547 21,044 18,176 17,284
1,082 1.414 12.917 10,374 9,293
1,563 1,994 16,489 14,284 13,472
a a a a
600 732 5,506 4,248
530 645 5.284 4,652
217 286 2,336 1,927
293 429 3,237 2,544
666 977 4,629 4.395
340 588 3,726 2.960
611 267 1,705 1,463
276 329 2,381 2,056
93 121 1,052 859

431 531 4,425 3,431
119 138 1,240 1,012
330 310 4,533 3,270
39 50 411 362
165 226 1,446 1,279
142 194 1,555 1.281
130 171 1.178 1,024
68 81 705 559
118 152 1,028 939
154 234 1,656 1.410
50 74 691 543
127 157 1.267 1,075
35 40 378 319
48 60 488 405

-a
4,927
4,313
1,872
2.552
5,098
3,253
1,414
2,128
794

3,046
958

2.725
343

1,297
1,205
1,102
502
815

1,335
465
977
301
419

1920.

183,457
21,903
12,816
16.768
a
5,726
5,366
2,410
3,228
8,163
4.597
2,268
2,401
804

4,107
1,161
2,557
473

2,229
1,532
1,165
647

1,256
2,092
846

1,429
351
578

 28,567 27.888 24,482 30,634 244,939 229,564 209,817 270,330
  2,806 2,468 2,402 3,160 23,423 19,596 21,494 27,403

CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR THE WEEK ENDING SEPT.1.

Clearings at-
Month of August. Eight Months. Week ending September 1 1923.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

First Federal Res°
Maine-Bangor 
Portland 

Mass.-Bo8ton 
Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn.-Hartford ... _ -
New Haven 
Waterbury 

R. 1.-Providen08...

Total(13eities) 

Second Federal Re
New York-Albany- _
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Conn.-Stamford_ -
N. J.-Montclair- - . -
Newark 
Oranges 

Total (12 cities) _ - - -

$
eve District-

3,640,299
13,513,378

1.362,000,000
8,615,428
3,671.865
5.331,498
a

5,557.419
19,185,071
13.876.000
43,522,977
29,082,127
7,179,600

44,630,800

8
Boston-

3,011.838
14,081,395

1,246,000,000
6,983,715
3,282,521
4,693,451
a

6,278,103
17,595,799
14,413,975
36,918,825
25.872,308
6,711.000

41,874,000

%

+20.9
-4.0
+9.3
+23.4
+11.9
+13.6
a

-11.5
+9.0
-3.7
+17.9
+12.4
+7.0
+6.6

$

26,127,986
109.108,612

12,917,000,000
78,335,445
33,223,312
46,144,254
a

50,692,239
175,144,201
124,267,619
378,292,744
229,472,354
64,203.688
410,979,700

$

25,945,922
104,565,333

10,374.000,000
60,377,002
27.710,783
37,757,412
a

49.373.192
146,729,577
120.206,971
319,292,543
192,401,428
56,845.500
361.891.500

%

+0.7
+4.3
+24.5
+29.7
+19.9
+22.2
a
+2.7
+19.4
+3.4
+18.5
+19.3
+12.9
+13.6

$

721,257
b

275,000,000
1,643,942
a

1,069,744
a
b

4,004,649
3,028.000
9,127,143
6,385.958

9,243,300

$

674,677
b

267,000,000
1.317,573
a
913,938
a
b

3,893.853
3.045,169
8,090,973
6,629,082

7,634,400

%

+6.9
b
+3.0
+24.8
a

+17.1
a
b
+2.8
-0.6
+12.8
-3.7

+21.1

If

721,513
b

221,165,491
1,302,744
a
880.942
a
b

3,299,065
2.988,414
9,183.497
5,500,000

7.929.700

$

991,445
b

313,526,094
1,385,433
a

1,153.884
a
b

4,646,217
4,288,328
9,041,090
6,355,578

10,588,300

1,559,806,462

serve District
22,170.175
5,508,217

193,452,860
3,114,640
5,155,650

14,778,137,428
3,651.485

40.936.496
18,341,486
14,394,079
1,644,730

69,144,878
3.607,202

1,427,717.830

-New York-
18,469,892
4,760.622

165.128,500
2,428.132
5,228,930

16,938,311,936
4.539,370

38.377.181
18.248.788
11.981,503
1,369,191

Not included
3,776,622

A-9.3

+20.0
+15.7
+17.2
+28.3
-1.4
-12.8
-19.6
+6.7
+20.3
+20.1
+20.1

In total
-4.5

14,642,990,152

180,657.683
39,392.101

1,555,396,576
25,360,400
40,618,445

143.651.550.691
' 33,905,230

371,847,881
162,147,444
104,971,818
16,449.096

577,342,497
35,433,004

11,877,097,163

158,184,808
34.855,195

1,280.674,504
18,731,703
36,022,855

144,716,598.828
33,736,444

318,486.354
141,292,407
85.597,999
14,301,532

Not included in
33,848,434

A-23.3

+14.2
+13.0
+21.5
-I-35.4
+12.8
-0.7
+0.5
+16.8
+14.8
+22.8
+15.0

total
+4.7

310,223,993

4,577.198
810,500

d41,549,577
686,847
c968,637

3,411.043.334

8,081.813
3,674,030

c2,391,644
295.387

329,199,665

4,080,458
784,361

32,708,953
497,484
860,815

3.914,301,413

8,639,384
3,392,158
2,065,249
317,586

-5.8

+11.7
+3.3
+27.0
+34.0
+12.5
--12.9

-6.5
+8.3
+15.8
-7.0

252,951,366

3,266,566
696,691

29,402,491

769,512
3,292,994,819

7,704,523
3.534,790
1,798,906
664.549

351,954,369

4,200,000
1,079,500

43,720.876

1,020,579
44162,073.119

11,594.438
4,544,134

456,085

15,090.114.448 17.209.621,678 -12.3 146,217,730,067 146,872,311,063 -0.4 3.474.038,9673.067.647.881 -12.43,340,832,747 4,728,688,731
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CLEARINGS- (Continued).

Clearings at-
Month of August. Right Months. Week ending September 1 1923.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

Third Federal Res
Pa.-Altoona 
Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N.J.-Camden 
Trenton 

Del.-Wilmington  

Total (14 citles(_ _ _ -

Fourth Federal Re
Ohio-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima 
Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 

Pa.-Beaver County-
Erie 
Franklin 
Greensburg 
Pittsburgh 

Ky.-Lexington 
W. Va.-Wheeling__ -

Total (16 cities) - - - -

Fifth Federal Rase
W. Va.-Huntington.
Va.-Newport News_

Norfolk 
Richmond 

N.C.-Asheville 
Raleigh 
Wilmington 
Charleston 
Columbia 

Md.-13altimore 
Frederick 
Hagerstown 

D. C.-Washington- -

Total (10 cities) - - - -

Sixth Federal Rase
'6 n.-Chattanooga.

Knoxville 
Nashville 

Ga.-Atlanta 
Augusts 
Columbus 
Macon 
Savannah 

Fla.-Jacksonville  
Tampa 

Ala.-Birmingham__ .
Mobile 
Montgomery 

Miss.-Jackson 
Meridian 
Vicksburg 
Hattiesburg 

La.-New Orleans.- -

Total (16 cities) - - - -

Seventh Federal R
Michigan-Adrian  
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Fort Wayne 
Gary 
Indianapolis 
South Bend 
Terre Haute 

Wis.-Milwaukee- -
Oshkosh 
Madison 

tows-Cedar Rapids_
Davenport 
Des Moines 
Iowa City 
Mason City 
Sioux City 
Waterloo 

illinois-Aurora 
Bloomington 
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield 

Total (27 cities). - - -

Eighth Federal Re
ininana-Evanmille_ .
New Albany 

Missouri-St. Louis_
Springfield 

Ky.-1.oulsvIlle 
Owensboro 
Paducah 

Tenn.-MemPhis-  
Ark.-Uttle Rock-  
I11.-Jack5onvil1e ._ . _
QuIncY 

Total (9 claw) 

$
erre District

6,557,799
21.749.647
5,838,390

18,334,643
11,805,584
2,505,668
3,908,187

1,909,587,000
13,827,298
23,903,373
14,067,605
6.673,362
52,991,943
19,042,312
a

6
-Philadelph

4,585,999
13,102,344
4,384,246
16,024,877
10,943.614
1,909,601
3,179,743

1,820,591,000
11,141,348
17.023,330
10,959,621
5,601,161

47,834,020
17,518.667
a

%
la-
+43.0
+66.0
+33.2
+14.4
+7.9
+31.2
+22.9
+4.9
+24.1
+40.4
+28.4
+19.1
+10.8
+8.7
a

$

49,965.777
150,863,363
45,228.260

145,362,492
113.839,195
19.658,585
32,739,276

16,489,208,000
117,957,849
203,917,425
114.414,665
53,978,110

385,410,178
160,972,560

a

$

34,567,079
101,131,976
34,010,839
131.744,773
95,030,796
17,343,099
24,572,755

14,284,029,000
01,664,063
150,695,718
94,382,052
44,367,091

309,097,796
131,105,157

a

%

+44.5
+49.2
+33.0
+10.3
+19.8
+13.3
+33.2
+15.4
+28.7
+35.3
+21.2
+21.7
+24.7
+22.8
a

, 
3

1,473.718
4,273,715
1,278,375

2,457,781

419,000,000
3.078,039
4,418,801

d2,521,084
1,402,665

4,269,430
a

8

971,743
2,039,341
909,038

2,28.5,781

423,000,000
2,674,365
3.668.171
2,356,503
1,127,663

5,087,473
a

%

+51.7
+109.6
+40.6

+7.5

-0.9
+15.1
+20.5
+7.8
+24.4

-16.1
a

6

816,798
2,715,301
950,000

1,916,016

385.000,000
2,427.087
3,505.805
2,179.380
1,154,345

3,193.230
a

$

1.08.5,609
4,630,747
1,324,244

2464,621

500,797.694
2,469.912
3,532,549
2,284,636
1.314.766

3,627.769
a

2,110,792,811

serve District
29,627,000
18.994,299

262,899.854
449,420,875
62.249,400
a

3,649,946
*4,000,000
1.703,683
7,583,208
a
a

16,633,222
3.519,878
aa
1,284,294
7,096,013

652,506.903
6,091,405
18,210.293

1,984,799,569

- Cleveland
23,777,000
17,995,133

237,838,030
408,018,371
56,082,600
a

3,941,287
3,675.427
1.470,944

*5,000,000
a
a

13,402,621
2,761.979

1,331,923
6,460,529

568,693,710
5,635.766
16,110,488

+6.3

-
+14.9
+5.6
+10.5
+10.1
+11.0
a
-7.4
+8.8
+15.8
+51.7
a
a

+24.1
+27.4
a
-3.6
+9.8
+14.7
+8.1
+13.0

18,083,515,735

238,288,000
173,500,818

2,336,094,339
3,726.269,840
540.284.100

a
28,944,607
24,050,028
12,800,511
63,734,743
a
a

146,728,760
27,246,923
a

11,851,984
54,560.716

5.506,337346
76,622,132

155,514,475

15,543,732,194

203,276,000
120,327,248

1,926,614.205
2,959,656,980
478,441.700

a
24,240,337
26,394,636
10,447,387
44,021,373
a
a

122,285,028
21,410,314
a

11.244,470
45,702,739

4,248,415.419
59,409,820

158,556,005

+16.3

+17.2
+44.2
+21.2
+25.9
+12.9
a

+19.4
-8.9
+22.5
+44.8
a
a

+21.0
+27.3
a
+5.4
+19.4
+29.6
+29.0
-1.9

444,193,608

d6,175,000
4,077,460

57,020.460
d90,535,000
11,603,800

a

a

b
a
a

S3,654,712

a

136,001,399

b

444,120,078

5,310,000
5,480.238

50,495,963
82,382.751
12,438,600
a

a

b
a
a

3,172.879

a

.160,000,000

b

+0.0

+16.3
-25.6
+12.9
+9.9
-6.7
a

a

b
a
a

+15.2

a

  _
--15.0

b

403.857.962

5,633.000
3,830.065

46,081,649
65.451.505
12,320,900

a
-• 
a

b
a
a

2,410.595

a

131,000,000

b

523.732,547

9.136.000
4,879,824

66,590,334
136.409,377
13,332,900

a

a

b
a
a

3,873,464

a

158,396,987

b
1.545.470,273

rve District-
8,803,137
a

28,169,718
195,096,786

a
8329,778
a

7,436.374
13,300,281

403,998.005
1,611,384
3,326,030

81,618,589

1.374,195.808

Richmond-
6,776,567
a

28,699,417
102,365,760

a
6,199,678
a

7,819,239
6,618,099

396,793,042
1,579,893
2,467,585

75,871,933

+12.5

+29.9
a
-1.8
+1.4
a

+31.1
a
-4.9

+101.0
+1,8
+2.0
+34.8
+7.6

13,122,829,122

71,591,056
a

253,023,523
1,656,286,353

a
76,296,973
a

82,223,528
102,454.439

3,236,545,011
14,034,492
27.399,830

732,462,496

10,466,433,589

52,566,929
a

235,832,146
1,410,339,081

a
53,988,641
a

81,820.254
65.059,751

2,544,213,675
13,129,399
21,795,470

635,917,757

+25.5

+36.2
a .
+7.3
+17.4
a

+41.3
a

+0.5
+57.5
+27.2
+6.9
+25.7
+15.2

309.067,831

1.864,244

S5.715,765
43,346,000

b

84,762,597

d16,067,000

319.280,431

1,307,655

5,643,764
44,810,900

b

84,817,645

15,992,176

-3.2

+42.6

+1.3
-3.3

b

-0.1

+0.6

266,727,714

1,391,903

5.642,059
30.300,232

b

63,142,226

 •
14,552.791

392,618,886

1,728,442

8.971,019
53,208,841
. 

b

160.110.326

'  
16,075,958

751,490,082

rye District-
26,709.609
12,921,363
79,122,073
188,806,546
5,285.978
3.192.912
5,796,524
a

46,269,644
10,450,436
82,897,441
7.645,836
5,209,541
3,730,129
3,033,394
1,401,970
8,543,643

179,994,220

725,191,193

Atlanta-
22,528,090
11,427,962
72,832,699
164,288,846
6,221,426
2,736.964
5.113,943
a

39,805,257
7,823,363

85,831,564
7,099,870
5,143,350
3,420,693
3,310,018
1,099.298

Not Included
177,666,228

+3.6

+18.6
+13.1
+8.6
+14.9
-15.0
+16.7
+13.3
a

+11.2
+33.6
-3.4
+7.7
+1.3
+9.0
-8.4
+27.5

in total
+1.3

6,252,317,701

219.231,526
104,250,625
652,642,038

1,762,694,148
64,917,836
28.884,828
49,916,477
a

440,049,824
107,819,769
852.861,906
67,208,736
54.301,925
34,139,673
33,246,171
11,737,675
56,031,132

1,704,917,495

5,114,663,103

173.660,833
93,298,444

571,591,500
1,312,574,159

55,722,801
23,308,306
39,201,963
a

340,483,769
79,594.057

652,087,820
58,417,849
42,565,619
27,440,699
27,593,195
10,585,677

Not included In
1,463,473,394

+22.2

+26.2
+11.7
+14.2
+34.3
+16.5
+23.9
+27.3
a

+29.2
+35.4
+30.8
+15.0
+27.6
+24.4
+20.5
+10.9

total
+16.5

151,775.606

5.153,633
2,626.510
16,058,862
40,268,085
1,071,000

1,079,938
a

9,577,698

19,129,718
b

•  
657,021

296,035

37,586,195

152.572,140

4,454.066
2,645,270
16,637,425
38,528,744
*1,200,000

1,108,733
a

8,623,357

19,413,834
b

873,204

235,047

36.664,079

-0.5

+15.7
-0.7
-3.5
+4.5

-10.8

-2.6
a

+11.1

-1.5
b

-24.8

+25.9

+2.5

115,029,211

3,883,444
2,909.402

13,896,680
31,772,210
1,909,356

1.215,957
a

7,481,012

15,898,426
b

550,000

225.395

34,277,768

186,094,586

6,282.520
4,124.052

21,282,505
49,529,655
2,673.919

.2,000.000
a

10,524,145

17,323,849
b

509,968

330,452

65,201,442
662,467,616

eserve Marie
937.817

3,179.400
555,237,431

9,890,021
28,276.383
7,303,873
10,152,000
9,711,025
17,132,000
86,430,000
10,581,200
23,890,423
149,073,592

3,258.009
10,495.237
9.878,671
41,569,482
46.474,348
2,481,515
2,292,788

24,941,650
5,871,409
5,139,453
6,237,538

2,390,271,751
a

5,867,914
18,070,474
9,400,297

10,631.499

616,349,571

t -Chicago -
821,979

3,034,761
493.659,857
6,749,996
28,154,790
6,114,219
8,586,000
7,955,835
10,841,608
72,019,000
9,439.791

Not included
129,923.093
2,700,462

Not Included
8,489,115
40,589.001
39,312,008
2,340,924
2,312,550

22.518,268
5,308,172
4,407,586
5,233,995

2,288,277,238
a

5.335.047
17,521,125
7,999,267
9,778,907

+7.5

+14.1
+4.8
+12.5
+46.5
+0.4
+19.5
+18.2
+22.1
+58.0
+20.0
+12.1
n total
+14.7
+20.6

In total
+16.4
+2.4
+18.2
+6.0
-0.9
+10.8
+10.6
+16.6
+19.2
+4.5
a

+10.0
+3.1
+17.5
+8.7

6,188,820,652
•

7,528,428
27,065.329

4,425.248,146
71,791,077

228,889,370
60.783,056
77,389,238
81,301,878
129.972,511
705.105.000
85,643.999

1,240,315,810
25,745.840

87.291.308
365,213,220
380,950,142
21,617,124
19,536,830

223.384.645
51,066,945
40,713,998
53,183,70g

21,043,608,257
a

44,111,710
152,589,318
78,677,798
88,484,051

4,971,600,085

7,197,606
23,352,848

3,431.190,854
53,532,381

209,771,700
43,327,003
59,889,123
64,232,837
74,055,884

559,368,000
87,540,002

1,012,056,757
21,054,371

70.418,704
345,557,654
324,254,332
19,946.962
17,411,535

189,175,326
44,620,660
32,491,981
44,612,239

18,175,598,208
a

38,215,506
134,037,119
63,193,106
77,964,527

+24.5

+4.6
+15.9
+29.0
+34.1
+9.1
+40.3
+29.2
+26.6
+755
+26.1
+26.8

+22.6
+22.3

+24.0
+5.7
+17.5
+83
+12.2
+18.1
+14.4
+25.3
+19.2
4" 115.8a
+15.4
+13.8
+24.5
+13.5

133,502,695

187,479
560,206

111.714,442

7,693,563

e1,951,683
1,896,723

17,281,000
2,144.079
4,592,454
29,775.685

2,098.262

8,565,041

5,105,637
1,160,542

1,385,128
506,626,531

a'
1,333,497
4,073,766
1,882,009

e1,946,553

130,383,759

178,323
519,653

101.827.185

6.193,872

1,750,803
1,796,945

15,398,000
2.080.008

Not incl. In to
27,207,069

1,865,162

8,309,023

5,357,827
1,173,846

1,234,564
519.034,840

a
1.094.448
3,676.919
1,722,977
1,242,499

+2.4

+5.1
+7.8
+9.7

+24.2

+11.5
+5.6

+12.2
+3.1

tal.
+9.4

+12.5

+3.1

-4.7
-1.1

+12.2
-2.4
a

+21.8
+10.8
+9.2
+56.7

113,999,650

145,000
350,000

94,063,680

5,745,380

2.468.642
1,643.984

13.649,000
1,823,221

23,941,380

1,791.636

8,023,545

4,875,683
964,881

1,187,897
473,788,832

a
1,141.505
3,417,649
1,636,436
1,172,095

179,782,507

163,632
331,860

108,000.000

6,650,093

1,538,013
2,250,346

17.467.000
1,700.000

24,860,612

2,889.435

10,636,571

7,843.099
1.922.247

1,964,721
606,969.271

a
1.646.150
5,500.000
2.600,000
3,387,710

3.470,291,540

serve District
22,005,977

804,204
a
a

113,090.781
1,605,617
9,315.178

67,079,459
42,448,345
1,576,237
5,608,757

3,239,424,574

-St. Louis-
19,005,492

529.599
a
a

103,763.126
1,543.528
6,194.607
51,142,605
33,675,424
1,594,245
5,593,830

+7.1

+15.8
+14.1
a
a
+9.0
+4.0
+50.4
+31.2
+26.1
+5.1
+0.3

29.817,208.736

158,954,813
5,418.381
a
a

1,052,167,844
16,866,785
90,695,403

660,591,809
370,926,990
12.583,570
50,824,121

25,204,067.293

137,453,316
4.375,322
a
n

888,020,777
15,450,492
54,302,947

543,196,762
277,445,724
10,811,945
43,985,960

+18.3

+15.6
+23.9
a
a

+22.5
+9.2
+67.0
+27.1
+33.7
+16.4
+15.5

707,381,826

4,304.059

a

22,119,704
333,139

14,566,920
9,626,868
377,218

1,366,821

701.663,963

3,864,855

a

21,823,396
303,897

12,673,217
9,009,108
301,851

1,193,812

+0.8

+11.4

a

+1.4
+9.6

+14.9
+6.9
+25.0
-3.5

641,850.246

3,599,060

a

19,267,645
263,160

10,347.018
7,841,925
346,888

1.086.073

808,320.750

4.523,126

a

28,231.303
567.466

17,526,474
9.078,333
670,876

1,532,484
263,434,555 223,042,456 +18,1 2.449,030,196 1,945.943.245+25.9 52,479,714 49,170,136 +6.7 42,751,769 62,130.062
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CLEARINGS-(Cotteiuded)

Clearings at-
Month of August. Eight Months. Week ending September 1 1923.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

Ninth Federal Res
Minn.-Duluth_ 
Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo_ _
Grand Forks 
Minot 

So.Dak.-Aberdeen
Sioux Falls 

Montana-Billings. _ _
Great Falls 
Helena 
Lewistown 

Total (13 cities) - --

Tenth Federal Res
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City
Lawrence 
Pittsburgh 
Topeka 
Wichita 

Missouri-Joplin 
Kansas City 
St. Joseph 

Okla.-Lawton 
McAlester 
Muskogee 
Oklahoma City-  
Tulsa 

Colo.-Colorado Spr's
Denver 
Pueblo 

Total (15 &MO-- - -

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Waco 
Wichita Falls 

La.-Shreveport 

Total (12 cities)- -

Twelfth Federal It
Wash.-Bellingham _

Seattle 
Spokane 
Tacoma 
Yakima 

Idaho-Boise 
Oregon-Eugene 

Portland 
Utah-Ogden 

Salt Lake City 
Nevada-Reno 
Arizona-Phoenix __ _ _
Calif .-Bakersfield. _ _
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 

San Diego 
San Francisco 
San Jose 
Santa Barbara 
Santa Rosa 
Stockton 

Total (26 cities) - - - -

Grand total (183 cities)
Outside New York...

$
erre District

33,996,769
280,832,180

1,664.555
147,253.604

8,440,341
4,982,000
1,050.496
5,685.720
11,086,000
2,138,667
2,747,155
13,077,605

506,560

-Minneapoll
28,857,777
277,251,205

1,603,698
139,606,366

8,923,964
4,517,000
1.206,061
5,781,590

10,850,396
2,266,140
3,401,547

12,770.462
1,235,172

+17.9
+1.3
+3.8
+5.5
-5.4
+10.3
--12.9
--1.7
+2.2
-5.6
-19.2
+2.4

-59.0

227,313.666
2,360,973.186

14,954.650
1,177,590,978

67,497,805
36,794,300
9,267,302

42,364,045
104,826,736
18,870,921
27,227.062
105,006.721
5,921,976

173,655,482
2,055,630,452

14.646,167
1,024,257,978

59,657,397
34,389,000
8,947,747
39,274,345
90,503,489
20,154,115
25,613,326

100,296,813
9,818,892

+30.9
+14.9
+2.1
+15.0
+13.1
+7.9
+3.6
+7.9
+15.8
-6.4
+6.3
+4.7

-39.7

d7,562,414
61,880.556

31.906,757
1,605,000

1,366,821

410.392

2,479,278

6,201,697
63.229.572

+21.9
-2.1

29,637,087
1,729,213

+7.7
-7.2

1,442,044 -5.2

468,838 -12.5

2,785,013 -11.0

6,750,894
66,246,833

27,192,026
1,885.445

1,441,247

641.021

3,072,193

•
7,547,036

83,697,495

40,434,434
2,800,000

2,100,634

1,313,404

1.658,564

513,461.652

erre District
1,534,072
2.161.791
15.555.833

156.656.536
20,440,321
a

14,742,833
37,675,922
5,378,000

572,318,174
a
a

1,340,712

86,259,220
20,379.093
5,304,778

129.535,641
3,690,875

498,271,378

-Kansas Cit
1,534,966
2,360,085
16,697,654

164,835,452
19,891,813
a
a

12,212,391
45,795,297
5,218.000

583,002,403
a
a

1,347,259
a

85,376,775
34.703,509
5,245,903

125,542,937
3,657,581

+3.0

Y-
-0.1
-8.4
-6.8
-5.0
+2.8

a
+20.7
-17.7
+3.1
-1.8
a
a
-0.5
a
+1.0

-12.7
+1.1
+3.2
+ 0.9

4,198,609,348

15,091.064
18,278,162

147,095,813
1,445,532,843
174,174,143

a
a

115,676,199
330,879.376
48,648.000

4,629,097,994
a
a

12,000,888
a

747,225,567
291,745,881
41,947.566

1,027,651.649
29.862.890

3,656,855,203

. 12,829,774
18,902.287

131.583,069
1,279,076.406
143,456.723

a
a

94,782,549
363,045,619
41,304,000

4,394,572,755
a
a

10,652,265
a

676,019,137
255,568,414
35,064,970

938.691,694
25,791,326

+14.8

+17.6
-3.3
+11.8
+13.0
+21.4
a
a

+22.0
-8.9
+17.8
+5.3
a
a

+12.7
a

+10.5
+14.1
+19.6
+9.5
+15.8

107,211,218

d307,147
476,939

3,123,400
34.070,205

d2,104.716
c7,380,941

119,497,004
a

a
d17,466,574

a
804.693

17,952.132
e704,478

105,493,464

284,934
612,788

•3,000,000
35,591,893

+1.6

+8.5
-22.2
+4.1
-4.3

1,907.085
9,288,830

+10.4
-20.5

118,015,336 +0.5
a

a
17,987,255

a
320,994

16,405,134
655,564

a
-2.9
a

+150.7
+9.4
+7.5

107,229,659

324,667
1,337,269
3.012,853

34,059,335

2,170,022
10,728,204

145,436,747
a

S
20,705,228

a
527,307

17,519,252
743,406

139,551,569

814,958
922,249

5.523,654
55,727,885

3,400,000
15,902.154

209,890,885
a

a
30,275,433

a
848,759

21,585.652
1,137,071

1,082,873,801

Reserve Dlstr
7,067,522
5,523,261

119,739,943
18,920,987
40,589.508
37,577,595
132,039,317

2,885,584
2,291,802
15,287,222
6,957,930
17,500,134

1,107,423,025

ict-Dallas -
5.518,872
*4.500,000
91,341,907
18,593,296
43,165,950
26.097,287
96,556,750
1,689,365
1,598,248
9,002,329
7,086,000
15,771,195

-2.2

+28.1
+22.7
+31.1
+1.8
-6.0
+44.0
+36.7
+70.8
+43.4
+69.8

1.8
+11.0

406,380,805

eserve Distric
3,176,000

161,484,473
46,480,587
a

4,797,915
4,480,071
1,699,756

158,045,333
5,324,000
59,817.244
3,211,711
5,770,572
3.662,089
18,956,613
18,009,189
36,572,457

575,754.000
3,178,047

65,118.817
19,719.437
3,030,158

32,368,021
15,135,199

646,600.000
10,225,309
4,860,394
2,229,965
12,171,800

320,921,199

t-San Franc
*3,000,000
140,752,346
43,545,000
a

5,001,017
.4,000,000
1,495,332

135,435,776
5,177,000
53,543,515
*2,500,000

Not included
3.869,820
15,585,311
18,543,694
21,312,321

409,480,000
3,035,640

55.978,351
15,316,386
2,239,030

27,319,927
12,666,735

623,000,000
10,649,588
3,999,057
2,167,438
11,034,200

+26.6

sco-
+5.9
+14.7
+6.7
a
-4.1
+12.0
+13.7
+16.7
+2.8
+11.7
+28.5

In total
-5.4
+21.6
+8.9
+71.6
+40.6
+4.7
+16.3
+28.7
+35.3
+18.5
+19.5
+3.8

+21.5
+2.9
+10.3

9,074,908,035

58,708,516
46,735.657
993,953,445
171,805.421
349,308,268
259,041,118
854.161.593
21,785,540
17,832,930
83,114,072
69,201,666
163,950,902

3,089,599,109

25,252,000
1,362686:464165:341497

41,821,671
33,223,271
481

89

2,2,920,737
1,176.841,930

41,975410062

23,065,873
50,847,343
34,296,932
114360:962456:750944

281,812,397
4,533,335,000

24,131,547
526,852,909
175.215,572
25,177,895

212288;094382.923852
5,283,761,000

81,240,506
3189:510807:001906

90,357,600

8,421,442,8

50,304,104
37,809,312

785,079,745
161,992,527
355,315,046
207,141,255
742,795,444
13.215.611
13,739,332
73,050,519
60,129,034
143,500,391

2,644,072,320

22,753,147
1,074,834,636
342,442,000

a
45.294,060
31,670,103
10.052,318

1,007,970,332
42.845,502

404,615,528
19,419,000

Not included in
34,391,468

125,780,433
115,466,227
149,042,697

3,270,596,000
22,960,817

432,911,280
129,898,505
20,449,479
196,076,850
102,384,359

5,651,800,000
70,975,629
31,417,490
14,709,039
77.605,000

+7.8

+16.7
+23.6
+20.6
+6.1
-1.7
+25.1
+15.0
+64.9
+29.8
+13.8
+15.1
+14.3

+16.8

+11.0
+17.8
+7.6
a
-7.7
+4.9
+28.5
+16.8
-2.1
+20.7
+18.8

total
-0.3
+11.5
+18.6
+89.1
+38.6
+5.1
+21.7
+34.9
+23.1
+15.3
+25.9
+13.6
+14.5
+24.5
+2S.8
+16.4

203,891,129

1,784,336

d29,954.000

d9.285,486
11,453,852

a

3,594,797

204,969,813

1.657,973

-0.5

+7.6

26,584,179

8,277,654
6,597,243
a

+12.7

+12.2
+73.6
a

3,033,492

.58.072,471

34,883,395
8,996,000
a

1,169,057

34,137,287

12,574,888
a
a

c3,680,472
7,715,118

120,921,000

12,419,450
3,841,856

d6,725,354
2,709,486

142,500,000
2,207,442
863,666

c2,384.200

46,150,541

+18.5

236,564,290

1,300,000

18,554,967

10,398,535
7.881,944
a

2,808,122

346,028,701.

1,350.000

31,036,844

14,004,876
9,183,547
a

3,980,672

+21.5

31,647,812
9,214,000
a

1,146,300

+10.2
-2.4

-;2.0

28,416,230 +20.1

10,804,002
a
a

+16.4
a
a

3,440,144
4,176,502

85,754.000

+7.0
+8.47
+41.0

12,367,055
3.193,130

+0.4
+20.3

5.843,709
*2,400,000

130,900,000
2,321,863
714,999

+19.2
+12.9
+8.9
-4.9
+20.8

1,823,900 +27.4

40,943,568

27,451,972
9,808,603
a

1,212,571

28,125,445

11,288,158
a
a

3,252,601
3,286,495

66,793,000

9,920,414
2,442,142

4,543,452
• 2,321,937
118,000,000

1,633,933
881,704

4,124,300

59,465.933

36,106,585
11,850,990

a
1,460,992

34.576,362

14,261,696
a
a

4,219,305
3,297,453

68,045,000

10.436,145
2.606,147

6,178.736
2,921,370

140,000,000
2.583,849
932,994

4,918,300

1,916,118,595 1,628,647,484 +17.7 15,224,419,220 12,448,361,899 +22.3 397,668,671 333,963,646 +19.1 295,086,728 353,401,924

29,372,702,740
14,594.565,312

30.355,605.765
13,417,293,829

-3.2
+8.8

268,361,978,073124,710,427.382
249,159,580,045
104,442,981,217

+7.7
+19.4

6,347,507,729
2,936,464.395

6,784,615,497
2,870,314,084

-6.4
+2.3

5,857,824,910
2,564,830,091

8,131,770,565
3,409,607,446

CANADIAN CLEARINGS FOR AUGUST, SINCE JAN UARY 1, AND FOR THE WEEK ENDING AUG. 30.

Clearings as-
Month of August. Eight Months. Week ending August 30.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1921. 1920.

Montreal 
Toronto 

Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster-- -
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 

Total Canada 

i
413,551,500
443,579,577
143,953.139
65.375,070
26,415.459
28,164.120
12,156,905
26,096,025
20.323,416
12,779,053
9,163.067
12,339,896
16.662,745
15,238,534
2,625,726
2,652,850
7,277,638
5,275,202
4,210,525
4,273,851
2,428.294
1,245,271
3,070,852
3,807.742
4,130,324
14,824,077
1,319,501
3,748.011
3,077,800

i
373.747,612
361,698,991
148.869,187
59,523,689
25.839,442
23,085,609
15,160,769
23,796,553
16,297,864
13,127,228
8,482,555
10,230,081
17,381,273
14,485,716
3,048,80
2,293.660
7,150,58
4,433,70
4,133,34
3,133,02
2.588.19
1,183,82
2,699,696
4,010,77
4,016,36
15.055,73
1,384,04
5,589,52
2,837,95

%
+10.7
+22.6
-3.3
4.9.8
+2.2
+22.0
-19.8
+9.7
+24.7
-2.7
+8.0
+20.6
-4.1
4:5.2

-13.9
+15.7
+1.8
+19.0
+1.9
+35.4
-6.2
+5.2
+13.8
-5.1
+2.8
-4.4
-4.7
-32.9
+8.5

.
$

3,376,780,650
3,340,040,175
1,343,536,983
482,941,223
228,340,790
193,869,595
100,644,845
194.567,587
153,497,908
92,074,581
67,080,598
101,259,996
140,368,256
108,199,085
18,329,006
18,340,278
49,439,557
37,619,958
33,579,483
27.511,680
18,919,400
10,025,103
24,959,340
28,757,291
34,285,197

117,130,954
11,148,931
34,528,374
21,979,019

8
3,356,045,091
3,265,681,871
1,374,922,041
447,603,261
244,304,589
181,690,473
107,884,501
184,713,224
163,102.835
96,349,210
70,871,012
99,182,495

144,752,063
104,261,529
19,518,525
18,058,817
53,555,290
36,822,506
35,090,461
25,401,785
17,998.429
10,614,372
24,157,485
29,462,708
34.592,121
115,338,950
11,370,677
40,029.383
23,081,300

or, o
+0.5
+2.3
-2.6
+7.9
-6.5
+6.7
-6.7
+5.3
-5,9
-4.4
-5.3
+2.1
-3.0
+3.8
-6.1
+1.5
_7,7
+2.2
_4,3
+8.3
+5.1
-5.5
+3.3
-2.4
-0.9
+1,6
-2.0
-13.7
-4.8

$
80,189,161
84,706,192
30.483,634
13,465,246
5,400.358
6.500,406
2,414,346
5.507.919
4,589,117
2,989,672
1.854.185
2,245,721
3,279,363
3,139,679
533,050
558,491

1,411.669
1.033,702
888,490
924,314
472,906
283,768
594,702
763,120
830,700

3,047,663
227,981
708,342
583,962

$
77,631,307
79,698,639
29,163,420
11.917,540
4,913,336
4.910,935
2,546,597
4,791,699
3,710.752
2,611.497
1,656,304
1,966,202
3,373,955
2,810,349
608,955
522,856

1,252,208
820,027
778,302
573,793
541,281
227,183
555,766
788 ,194
874,167

2,970,288
273,575
914,276
519,905

%
+3.3
+6.3
+4.5
+13.0
+9.0
+32.4
-5.2
+14.8
+23.7
+14.5
+11.9
+14.2
-2.8
+11.7
-12.5
+6.8
+12.7
+26.1
+14.2
+61•1
-12.6
+ 24.9
+7.0
-3•2
-5.0
+2.6
-NJ.
-7:4_,•,..°
1-1z.a

$
92,894,069
70,191,701
36,718,032
11,261,401
5,404,480
5,140,487
3,043,431
4,414,489
4,952,767
2,822,812
2.100.000
2,348,245
4,120,752
3,528,327
747,550

1,279,547
1,728,754
1,240,585
741.127
645,491
529,149
291,038
687,887
866,704
749,016

2,545,223

972,608
638,635

$
129,461,771
93,175,592
41,232,940
16,725,720
7,050,701
6,487,367
4,309,040
7,071,415
6.692,742
3,097,079
2,300,000
3,276,961
6,064,624
3,823,381
582,253
802,649

2,036,034
1,430.320
1,160,540
749,283
750,908
377,687
848,749

1,421,547
1,023,525
2,997,580

791,880
-----

1,309,766,196 1,175,735,827
-

+11.4 10,409.755,843
- 
10,336,457.004
• -•

+0.7 259.621,859
-

243 649 703 +6.6 271,639,457
-

345.858,147
 •-•••-•••

a No longer report C earings. b Do not respond requests for figures. c weeK en ng Aug 29. d week enalng Aug. 30. e Week e . •
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Text of Newly Enacted Agricultural or Farm Credits Act
The most important of the measures enacted in the closing days of the 67th Congress, fourth session,

which expired March, 4, was the Agricultural Credits Act of 1923, or "An Act to provide additional credit
facilities for the agricultural and live-stock industries of the United States; to amend the Federal Farm
Loan Act; to amend the Federal Reserve Act, and for other purposes." Reference to the bill and its course
in Congress was made in our issue of March 10, page 1002, and on page 1003 we dealt with its provisions
calling for an inquily into the reasons why a larger number of State banks and trust companies has failed to
join the Federal Reserve System. In the "Chronicle" of March 31, page 1366, we referred to the regulai-
tions governing the operation of the Intermediate Credit banks, and the issuance of charters for the latter.
The main purpose of the bill (which became a law with its approval by President Harding on March 4) is
to provide for the creation of "Federal Intermediate Credits Banks" and "National Agricultural Credit
Corporations." The full text of the Act follows:

(S. 4280.)
AN ACT to provide additional credit facilities for the agricultural and

live-stock industries of the United States; to amend the Federal Farm
Loan Act; to amend the Federal Reserve Act; and for other purposes.

Be it enacted by the.Settate and House of Representatives of the United States
of America in Congress assembled

Title 1.-1-Federal Intermediate Credit Banks.

Section 1. That Section 1 of the Federal Farm Loan Act is amended to
read as follows:

"TITLE I.—FEDERAL FARM LOANS.
."Section 1. That this Act may be cited as the 'Federal Farm Loan Act.'

Its administration shall be under the direction and control of the Federal
Farm Loan Board hereinafter created."

Sec. 2. That the Federal Farm Loan Act is amended by adding at the
end thereof a new title, to read as follows:

"TITLE II.—FEDERAL INTERMEDIATE CREDIT BANKS.
"Organization.

"Sec. 201. (a) That the Federal Farm Loan Board shall have power to
grant charters for 12 institutions to be known and styled as 'Federal Inter-
mediate Credit Banks.'
"(b) Such institutions shall be established in the same cities as the 12

Federal Land Banks. The officers and directors of the several Federal
Land Banks shall be ex officio officers and directors of the several Federal
Intermediate Credit Banks hereby provided for and shall have power to
employ and pay all clerks, bookkeepers, accountants, and other help
necessary to carry on the business authorized by this title.
"(c) Each Federal Intermediate Credit Bank shall have all the usual

powers of corporations, and shall have power to sue and be sued both in
law and equity and for purposes of jurisdiction shall be deemed a citizen
of the State where it is located.
"(d) Federal Intermediate Credit Banks, when designated for that pur-

pose by the Secretary of the Treasury, shall act as fiscal agents of the
United States Government and perform such duties as shall be prescribed
by the Secretary of the Treasury.
"(e) Upon default of any obligation any Federal Intermediate Credit

Bank may be declared insolvent and placed in the hands of a receiver by
the Federal Farm Loan Board, and proceedings shall thereupon be had in
accordance with the provisions of Section 29 of this Act regarding National
Farm Loan Associations.
"(f) The charters to such Federal Intermediate Credit Banks shall be

granted upon application of the directors of the Federal Land Banks, which
application shall be in such form as the Federal Farm Loan Board shall
prescribe.

"Discounts and Loans.
"Sec. 202. (a) That Federal Intermediate Credit Banks, when chartered

and established, shall have power, subject solely to such restrictions, limi-
tations, and conditions as may be imposed by the Federal Farm Loan Board
not inconsistent with the provisions of this Act—
"(1) To discount for, or purchase from, any national bank, and (or)

any State bank, trust company, agricultural credit corporation, incor-
porated live stock loan company, savings institution, co-operative bank,
co-operative credit or marketing association of agricultural producers, or-
ganized under the laws of any State, and (or) any other Federal Inter-
mediate Credit Bank, with its endorsement, any note, draft, bill of exchange,
debenture, or other such obligation the proceeds of which have been ad-
vanced or used in the first instance for any agricultural purpose or for the
raising, breeding, fattening, or marketing of live stock;
"(2) To buy or sell, with or without recourse, debentures issued by any

other Federal Intermediate Credit Bank; and
"(3) To make loans or advances direct to any co-operative association

organized under the laws of any State and composed of persons engaged in
producing, or producing and marketing, staple agricultural products, or
live stock, if the notes or other such obligations representing such loans are
secured by warehouse receipts, and (or) shipping documents covering such
products, and (or) mortgages on live stock: Provided, That no such loan or
advance shall exceed 75 per centum of the market value of the products
covered by said warehouse receipts and (or) shipping documents, or of
the live stock covered by said mortgages.
"(b) No paper shall be purchased from or discounted for any national

bank, State bank, trust company, or savings institution under this section,
if the amount of such paper added to the aggregate liabilities of such
national bank, State bank, trust company, or savings institution, whether
direct or contingent (other than bona fide deposit liabilities), exceeds the
amount of such liability permitted under the laws of the Jurisdiction
creating the same; or exceeds twice the paid in and unimpaired capital and
surplus of such national bank, State bank, trust company, or savings in-
stitution. No paper shall under this section be purchased from or dis-
counted for any other corporation engaged in making loans for agricultural
purposes or for the raising, breeding, fattening, or marketing of live stock,
if the amount of such paper added to the aggregate liabilities of such cor-
poration exceeds the amount of such liabilities permitted under the laws
of the jurisdiction creating the same; or exceeds ten times the paid in and
unimpaired capital and surplus of such corporation. It shall be unlawful
for any national bank which is indebted to any Federal Intermediate Credit
Bank upon paper discounted or purchased under this section, to incur any
additional indebtedness, if by virtue of such additional indebtedness its
aggregate liabilities, direct or contingent, will exceed the limitations herein
contained.

(c) Loans, advances, or discounts made under this section shall have a
maturity at the time they are made or discounted by the Federal Inter-
mediate Credit Bank of not less than six months nor more than three years.
Any Federal Intermediate Credit Bank may in its discretion sell loans or
discounts made under this section, with or without its endorsement.
" (d) Rates of interest or discount charged by the Federal Intermediate

Credit Banks upon such loans and discounts shall be subject to the approval
of the Federal Farm Loan Board. On the majority vote of the members
of the Federal Farm Loan Board any Federal Intermediate Credit Bank
shall be required to rediscount the discounted paper of any other Federal
Intermediate Credit Bank at rates of interest to be fixed by the Federal
Farm Loan Board.

"Issue of Debentures.

"Sec. 203. (a) That Federal Intermediate Credit Banks, when chartered
and established, shall have power, subject to the approval of the Federal
Farm Loan Board, to borrow money and to issue and to sell collateral trust
debentures or other similar obligations with a maturity at the time of issue
of not more than five years, which shall be secured by at least a like face
amount of cash, or notes or other such obligations discounted or purchased
or representing loans made under Section 202: Provided, That no Federal
Intermediate Credit Bank shall have power to issue or obligate itself for
debentures or other obligations under the provisions of this section in
excess of ten times the amount of the paid-up capital and surplus of such
bank.
"(b) The provisions of Title I relating to the preparation and issue of

farm loan bonds shall, so far as applicable, govern the preparation and
issue of debentures or other such obligations issued under this section; but
the Federal Farm Loan Board shall prescribe rules and regulations governing
the receipt, custody, substitution, and release of collateral instruments
securing such debentures or other obligations, the right of substitution being
hereby granted. Rates of interest upon debentures and other such obliga-
tions issued under this section shall, subject to the approval of the Federal

Farm Loan Board, be fixed by the Federal Intermediate Credit Bank
making the issue, not exceeding 6% per annum.

"(c) The United States Government shall assume no liability, direct or
indirect, for any debentures or other obligations issued under this section,

and all such debentures and other obligations shall contain conspicuous

and appropriate language, to be prescribed in form and substance by the
Federal Farm Loan Board and approved by the Secretary of the Treasury,
clearly indicating that no such liability is assumed.

"Discount Rates.

"Sec. 204. (a) That before making any discounts under the provi3ions

of this title each Federal Intermediate Credit Bank shall establish and
promulgate a rate of discount to be approved by the Federal Farm Loan
Board. Any Federal Intermediate'Credit Bank which has made an issue
of debentures under the provisions of this title may thereafter establish,
with the approval of the Federal Farm Loan Board, a rate of discount not
exceeding by more than 1% per annum the rate borne by its last preceding
issue of debentures.

"(b) No organization entitled to the privileges of this title shall, without
the approval of the Federal Farm Loan Board, be allowed to discount with
any Federal Intermediate Credit Bank any note or other obligation upon
which the original borrower has been charged a rate of interest exceeding by
more than 1 % per annum the discount rate of the Federal Intermediate
Credit Bank at the time such loan was made.
"(c) A Federal Intermediate Credit Bank may. subject to the approval

of the Federal Farm Loan Board, buy in the open market at or below par
for its own account and retire at or before maturity any such debentures
or obligations issued by it.

"Capital Stock.

"Sec. 205. That for the purpose of exorcising the powers conferred by this

title each Federal Intermediate Credit Bank shall have a subscribed capital

stock of $5,000,000. Capital stock of such amount shall be divided into
shares of $5 each and shall be subscribed, held, and paid by the Government

of the United States. It shall be the duty of the Secretary of the Treasury

to subscribe to such capital stock on behalf of the United States, such
subscription to be subject to call in whole or in part by directors of the said
banks upon 30 days' notice to the Secretary of the Treasury and with the
approval of the Federal Farm Loan Board. The Secretary of the Treasury

is authorized and directed to take out shares as called and to pay for the
same out of any money in the Treasury not otherwise appropriated.

"Application of Earnings.

"Sec. 206. (a) That the Federal Farm Loan Board shall equitably
apportion the Joint expenses incurred in behalf of Federal Land Banks,

Joint-Stock Land Banks, and Federal Intermediate Credit Banks, and shall
assess against each Federal Intermediate Credit Bank its proportionate
share of the expenses of any additional personnel in the Federal Farm
Loan Bureau made necessary in connection with the operation of this
provision.
"(b) After all necessary expenses of a Federal Intermediate Credit Bank

have been paid or provided for, the net earnings shall be divided into
equal parts and one-half thereof shall be paid to the United States, and
the balance shall be paid into a surplus fund until it shall amount to 100%
of the subscribed capital stock of such bank, and that thereafter 10% of
such earnings shall be paid into the surplus. After the aforesaid require-
ments have been fully met the then net earnings shall be paid to the United
States as a franchise tax. The net earnings derived by the United States
from Federal Intermediate Credit Banks shall, in the discretion of the
Secretary of the Treasury, be used to supplement the gold reserve held
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against outstanding United States notes, or shall be applied to the reduction
of the outstanding bonded indebtedness of the United States under regula-
tions to be prescribed by the Secretary of the Treasury. Should a Federal
Intermediate Credit Bank be dissolved or go into liquidation, after the
payment of all debts and other obligations as hereinbefore provided, any
surplus remaining shall be paid to and become the property of the United
States and shall be similarly applied.

"Liability of Debentures.
"Sec. 207. That any Federal Intermediate Credit Bank issuing debentures

or other such obligations under this title shall be primarily liable therefor,
and shall also be liable, upon presentation of the coupons for interest Pay-
ments due upon any such debentures or obligations issued by any other
Federal Intermediate Credit Bank and remaining unpaid in consequence
of the default of the other Federal Intermediate Credit Bank. Any Federal
Intermediate Credit Bank shall likewise be liable for such portion of the
principal of debentures or obligations so issued as are not paid after the
assets of such other Federal Intermediate Credit Bank have been liquidated
and distributed. Such losses, if any, either of interest or of principal,
shall be assessed by the Federal Farm Loan Board against solvent Federal
Intermediate Credit Banks liable therefor in proportion to the amount
of capital stock, surplus, and debentures or other such obligations which
each may have outstanding at the time of such assessment. Every Federal
Intermediate Credit Bank shall, by appropriate action of its board of
directors, duly recorded in its minutes, obligate itself to become liable on
debentures and other such obligations as provided in this section.

"Examinations and Reports.
"Sec. 208. (a) That in order to enable each Federal Intermediate Credit

Bank to carry out the purpose of this title the Comptroller of the Currency
is hereby authorized and directed, upon the request of any Federal Inter-
mediate Credit Bank, (1) to furnish for the confidential use of such bank
such reports, records, and other Information as he may have available
relating to the financial condition of national banks through or for which
the Federal Intermediate Credit Bank has made or contemplates making
discounts; and (2) to make through his examiners, for the confidential use
of the Federal Intermediate Credit Bank, examinations of organizations
through or for which the Federal Intermediate Credit Bank has resde or
contemplates making discounts or loans: Provided, That no such r Amine-
tion shall be made without the consent of such organization ex( - where
such examination is required by law: Provided, That any org aization,
except State banks, trust companies, and savings associations shall, as a
condition precedent to securing rediscount privileges with •41€1 Federal
Intermediate Credit Bank of its district, file with such bank its written
consent to its examination as may be directed by the Federal Farm Loan
Board by land bank examiners; and State banks, trust companies, and
savings associations may be in like manner required to file their written
consent that reports of their examination by constituted authorities may
be furnished by such authorities upon request to the Federal Intermediate
Credit Bank of their district. Each Federal Intermediate Credit Bank
shall be examined and audited at least once each year by the Federal
Farm Loan Board, and the results of such examination and audit shall be
made public by the Board.
"(b) Every Federal Intermediate Credit Bank shall make to the Federal

Farm Loan Board not less than three reports during each year as requested
by the Board and according to the form which may be prescribed by the
Board, verified by the oath or affirmation of the President, or SecretarY.
or Treasurer, of each Federal Intermediate Credit Bank and attested by
the signature of at least three of the directors. Each report shall exhibit,
in detail and under appropriate heads, the resources and liabilities of the
Federal Intermediate Credit Bank at the close of business on any past day
specified by the Federal Farm Loan Board within five days from the receipt
of a request or requisition therefor from the Board, and in the same form
in which it is made to the Federal Farm Loan Board shall be published in a
newspaper published in the place where such Federal Intermediate Credit
Bank is established, or if there is no newspaper in the place then in the one
published nearest thereto in the same county, at the expense of the bank,
and such proof of publication shall be furnished as may be required by the
Federal Farm Loan Board. The Federal Farm Loan Board shall also
have power to call for special reports Yrom any particular Federal Inter-
mediate Credit Bank whenever in its judgment the same are necessary for
a full and complete knowledge of its condition.
"(c) Land Bank appraisers are authorized, upon the request of any

Federal Intermediate Credit Bank and with the approval of the Federal
Farm Loan Board, to investigate and make a written report upon the
products covered by warehouse receipts or shipping documents and the live
stock covered by mortgages which are security for notes or other such
obligations representing any loan to any organization under this title.
Land bank examiners are authorized. upon the request of any Federal
Intermediate Credit Bank and with the approval of the Federal Farm
Loan Board, to examine and make a written report upon the condition
of any organization, except national banks, to which the Federal Inter-
mediate Credit Bank contemplates making any such loan.
"(d) The Federal Farm Loan Board shall amass the cost of all examina-

tions made by the examiners of the Board under the provisions of this
title upon the bank, trust company, savings institution, or organization
investigated, in accordance with the regulations to be prescribed by the
Board.

"Rules and Regulations.

"Sec. 209. That the Federal Farm Loan Board is authorized to make
such rules and regulations, not inconsistent with law, as it deems necessary
for the efficient execution of the provisions of this title.

"Tax Exemption.

"Sec. 210. That the privileges of tax exemption accorded under Section
26 of this Act shall apply also to each Federal Intermediate Credit Bank.
Including Its capital, reserve, or surplus, and the income derived there-
from and the debentures issued under this title shall be deemed and held
to be instrumentalities of the Government and shall enjoy the same tax
exemptions as are accorded farm-loan bonds in said Section.

"Penalty Provisions.

"Sec. 211. (a) That any officer, director, agent, or employee of a
Federal Intermediate Credit Bank who embezzles, abstracts, purloins,
or willfully misapplies any of the moneys, funds, or credits of such bank,
or who, without authority from such bank, draws any order or bill of
exchange, makes any acceptance issues, puts forth, or assigns any note,
debenture, bond, draft, bill of exchange, mortgage, judgment, or decree.
or who makes any false entry in any book, report, or statement of such
bank with intent in any case to injure or defraud such bank or any other
company or person, or to deceive any officer of such bank or the Federal
Farm Loan Board, or any agent or examiner appointed to examine the
affairs of such bank: and every receiver of such bank who with like intent
to defraud or injure embezzles, abstracts. purloins, or willfully misapplies
any of the moneys, funds, or assets of such bank, and every person who

with like intent aids or abets any officer, director, agent, employee, or
receiver in any violation of this Section, shall be deemed guilty of a mis-
demeanor, and upon conviction thereof in any District Court of the United
States shall be fined not more than $5,000, or shall be imprisoned for
not more than five years, or both, at the discretion of the court.
"(b) Whoever makes any statement, knowing It to be false, for the

purpose of obtaining for himself or for an other person, firm, corpora-
tion, or association any advance, or extension or renewal of an advance,
or any release or substitution of security from such bank, or for the pur-
pose of influencing in any other way the action of such bank, shall be
punished by a fine of not more than $10,000, or by imprisonment for
not more than five years, or both.
"(c) Whoever willfully overvalues any property offered as security for

any such advance shall be punished by a fine, of not more than $5,000,
or by imprisonment for not more than two years, or both.
"(d) Any examiner appointed under this Act who shall accept a loan

or gratuity from any organization examined by him, or from any person
connected with any such organization in any capacity, or who shall dis-
close the names of borrowers to other than the proper officers of such
organization, without first having obtained express permission in writing
from the Farm Loan Commissioner or from the board of directors of such
organization, except when ordered to do so by a court of competent Juris-
diction or by direction of the Congress of the United States or of either
House thereof, or any committee of Congress or of either House duly
authorized, shall be punished by a fine of not exceeding $5,000 or by
imprisonment of not exceeding one year, or both, and may be fined a
further sum equal to the money so loaned or gratuity given, and shall
forever thereafter be disqualified from holding office as an examiner under
the provisions of this Act. No examiner while holding such office shall
perform any other service for compensation for any bank or banking or
loan association or for any person connected therewith in any capacity.
"(e) Whoever, being an officer, director, employee, agent, or attorney

of a Federal Intermediate Credit Bank, stipulates for or receives or con-
sents or agrees to receive any fee, commission, gift, or thing of value.
from any person, firm, or corporation for procuring or endeavoring to
procure for such person, firm, or corporation, or for any other person.
firm or corporation any loan from any such corporation or extension or
renewal of loan or substitution of security, or the purchase or discount
or acceptance of any paper, note, draft, check, or bill of exchange by
any such corporation, shall be deemed guilty of a misdemeanor and shall
upon conviction thereof be imprisoned for not more than one year and
fined not more than $5,000, or both.
"(f) Any person who shall falsely make, forge, or counterfeit or cause

or procure to be falsely made, forged, or counterfeited or willingly aid
or assist in falsely making, forging, or counterfeiting any debenture, coupon,
or other obligation in imitation of or purporting to be in Imitation of tlic
debenture, coupon, or other obligation issued by any Federal Intermediate
Credit Bank, or any person who shall pass, utter. or publish or attempt
to pass, utter, or publish any false, forged, or counterfeited debenture,
coupon, or other obligation purporting to be issued by any such bank
knowing the same to be falsely made, forged, or counterfeited, or any
person who shall falsely alter or cause or procure to be falsely altered or
shall willingly aid or assist in falsely altering any such debenture, coupon.
or other obligation or who shall pass, utter, or publish as true any falsely
altered or spurious debenture, coupon, or other obligation Issued or pur-
porting to have been issued by any such bank, knowing the same to be
falsely altered or spurious, shall be punished by a fine of not exceeding
$5,000, or by imprisonment not to exceed five years, or both.
"(g) Any person who shall deceive, defraud. or impose upon or who

shall attempt to deceive, defraud, or impose upon any person, partnership,
corporation, or association by making any false pretense or representation
concerning the character, issue, security, contents, conditions, or terms
of any debenture, coupon, or other obligation issued under the terms of
this title, shall upon conviction be fined not exceeding $500, or Imprisoned
not to exceed one year. or both.
"(h) All corporations not organized under the provisions of this title

are prohibited from using the words 'Federal Intermediate Credit Bank'
as part of their corporate name, and any violation of this prohibition
shall subject the party charged therewith to a civil penalty of $50 for
each day during which the violation continues.
"Sec. 212. That no Federal Intermediate Credit Bank shall charge or

receive any fee. commission, bonus, gift, or other consideration not herein
specifically authorized."

Title II. National Agricultural Credit Corporations.
Formation,

Sec. 201. That corporations for the purpose of providing credit facilities
for the agricultural and live-stock industries of the United States, to be
known as National Agricultural Credit Corporations. may be formed
by any number of natural persons not less in any case than five. Such
Persons shall enter into articles of association which shall specify the
object for which the corporation is formed. Such articles of association
shall be signed by the persons intending to participate in the organization
of the corporation and be forwarded to the Comptroller of the Currency
to be filed and preserved in his office.

Requisites of Articles and Certificate.
Sec. 202. (a) That persons signing such articles of association shall

make an organization certificate which shall specifically state the name
of the corporation to be organized, the place where its office is to be located.
the State or States in which its operations are to be carried on, the amountof its capital stock, and the number of shares into which the same shall
be divided, and that the certificate is made to enable the subscribersto
avail themselves of the advantages of this title.
(b) The name of each corporation organized under this title shall include

the words "National Agricultural Credit Corporation."
(c) The organization certificate and articles of association shall be

acknowledged before some Judge of a court of record or notary public.
and shall, together with the acknowledgment thereof duly authenticated
by the seal of such court or notary, be transmitted to the Comptroller
of the Currency, who shall file, record, and carefully preserve the samein his office.
(d) Upon making and filing the articles of association and organization

certificate with the Comptroller of the Currency, and when the Comptroller
of the Currency has approved the same and issued a written permit to
begin business, the corporation shall be and become a body corporate.
and shall have pewee—
(1) To adopt and use a corporate seal.
(2) To have succession for a period of 50 years unless soonerldIssolved

by the act of shareholders owning two-thirds of its stock or by Act of
Congress or unless its charter shall be forfeited for violation of law.
(3) To make contracts.
(4) To sue and be sued, complain and defend in anyircourt of lawTor

equity, and for purposes of jurisdiction shall be deemed a eltizentof the
State where it is located.
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(5) To elect or appoint directors and by its board of directors to appoint
such officers and employees as may be deemed proper; to define their
authority and duties; to fix their salaries; in its discretion to require bonds
of any of them and to fix the penalty thereof; and to dismiss at pleasure
any of such officers or employees.
(6) To prescribe by its board of directors by-laws not inconsistent with

law or the regulations of the Comptroller of the Currency defining the
manner in which its general business may be conducted, its shares of
stock be transferred, its directors and officers be elected or appointed,
its property transferred, and the privileges granted to it by law be exercised
and enjoyed.
(7) To exercise by its board of directors or duly authorized officers

or agents all powers specifically granted by the provisions of this title
and such incidental powers as shall be necessary to carry on the business
for which it is incorporated, within the limitations prescribed by this
title, but such corporation shall transact no business except such as is
incidental or necessarily preliminary to its organization until authorized
In writing by the Comptroller of the Currency to commence business
under the provisions of this title.
(8) The affairs of each National Agricultural Credit Corporation shall

be managed by not less than five directors, who shall be elected by the
stockholders at a meeting to be held at any time before the corporation
is authorized by the Comptroller of the Currency to commence business,
and afterwards at meetings to be held on such day in January of each
year as may be provided in the articles of association. The directors so
elected shall hold office for one year, and until their successors are elected
and have qualified. Every director and other officer of the corporation
shall, before entering upon the duties of his office, take and subscribe
an oath before a notary public or other official having a seal and authorized
to administer oaths, conditioned for the faithful performance of the duties
of his office. Such oath shall be in such form as may be prescribed by
the Comptroller of the Currency, and shall be filed in the office of the
Comptroller of the Currency. Any vacancy in the board shall be filled
by appointment by the remaining directors, and any director so appointed
shall hold his place until the next election.

Sec. 203. (a) That each National Agricultural Credit Corporation
shall have power, under such rules and regulations as the Comptroller
of the Currency may prescribe—
(1) To make advances upon, to discount, rediscount, or purchase, and

to sell or negotiate, with or without its indorsement or guaranty, notes.
drafts, or bills of exchange, and to accept drafts or bills of exchange, which—
(A) Are issued or drawn for an agricultural purpose, or the proceeds

of which have been or are to be used for an agricultural purpose;
(B) Have a maturity, at the time of discount, purchase, or acceptance,

not exceeding nine months; and
(C) Are secured at the time of discount, purchase, or acceptance by

warehouse receipts or other like documents conveying or securing title
to non-perishable and readily marketable agricultural products, or bychattel mortgages or other like instruments conferring a first and paramount
lien upon live stock which is being fattened for market.
(2) To make advances upon or to discount, rediscount, or purchase,

and to sell or negotiate with or without its indorsement or guaranty,
notes secured by chattel mortgages conferring a first and paramount lien
upon maturing or breeding live stock or dairy herds, and having a maturity
at the time of discount, rediscount, or purchase not exceeding three years.
(3) To subscribe for, acquire, own, buy, sell, and otherwise deal in

Treasury certificates of indebtedness, bonds or other obligations of the
United States to such extent as its board of directors may determine.
(4) To act, when requested by the Secretary of the Treasury, as fiscal

agent of the United States, and to perform such services as the Secretary
of the Treasury may require in connection with the issue, sale, redemption
or repurchase of bonds. notes. Treasury certificates of indebtedness, or
other obligations of the United States.
(5) To purchase, hold, acquire, and dispose of shares of the capital

stock of any corporation organized under the provisions of Section 207of this title, in an amount not to exceed at any time 20 per centum of itspaid in and unimpaired capital and surplus.
(6) To purchase, hold, and convey real estate for the following purposes

and for no others:
(A) Such as shall be necessary for its accommodation in the transactionof its business.
(B) Such as shall be mortgaged to it in good faith by way of securityfor debts previously contracted.
(C) Such as shall be conveyed to it in satisfaction of loans or advancesmade or debts previously contracted in the course of its.dealings.
(D) Such as it shall purchase at sales under judgments, decrees, ormortgages held by the corporation or shall purchase to secure debts dueto it.
(7) To act as custodian, trustee, or agent for holders of notes, drafts,or bills of exchange sold or negotiated under paragraphs (1) and (2) ofsubdivision (a) of this Section or under Section 207.
(8) To issue, subject to such regulations as the Comptroller of theCurrency may prescribe, collateral trust notes or debentures, with a maturitynot exceeding three years, and to pledge as security for such notes or

debentures any notes, drafts, bills of exchange, or other securities heldby the corporation under the terms of this title. The regulations of the
Comptroller of the Currency may prescribe the form of notes or debentures,and of notes, drafts, bills of exchange, warehouse receipts, chattel mort-
gages, or other instruments which may be pledged as security therefor,
the provisions which may be made with regard to release, substitution,
or exchange of such securities, and with regard to protection, supervision,
inspection, and reinspection of the agricultural commodities or live stock
Pledged or mortgaged as security therefor.
(b) The United States Government shall assume no liability, director indirect, for any debentures or other obligations issued under this title,and all such debentures and other obligations shall contain conspicuousand appropriate language, to be prescribed in form and substance by the

Comptroller of the Currency and approved by the Secretary of the Treasury.clearly indicating that no such liability is assumed.(c) Any obligation referred to in paragraphs (I) and (2) of subdivision(a) of this Section, which is secured by chattel mortgage upon live stockof an estimated market value at least equal to the face amount of suchobligation. may be additionally secured by mortgage or deed of trust uponreal estate or by other securities, under such regulations as may be madeby the Comptroller of the Currency.

Limitations.
Sec. 204. Except as hereinafter provided in Section 207 of this title.no National Agricultural Credit Corporation shall incur liabilities, whetherdirect or contingent, in excess of ten times its paid-in and unimpairedcapital and surplus; nor shall any such corporation make advances to orhold notes or other direct obligations of any person or corporation, or have

outstanding acceptances for any Person or corporation, in an amountexceeding 20 per centum of the paid-in and unimpaired capital and surplusof such corporation, unless such advances, notes, acceptances, or other

obligations are adequately secured by warehouse receipts representing
readily marketable and non-perishable agricultural commodities, in which
event the amount of such advances to. or notes or other direct obligations
of, or acceptances for, such one person, association, or corporation shall not
exceed 50 per centum of such paid-in and unimpaired capital and surplus.
No such corporation shall purchase, own or deal in any live stock except
live stock taken in the course of liquidation of obligations held by it.

Interest Rates.

Sec. 205. (a) Any National Agricultural Credit Corporation may charge
on any loan or discount Made, or upon any note, bill of exchange, or other
evidence of debt, interest at the rate allowed by the laws of the State in
which such corporation is located.

(b) The taking, receiving, reserving, or charging a rate of interest
greater than is allowed by subdivision (a), when knowingly done, shall
be deemed a forfeiture of the entire interest which the note, bill, or other
evidence of debt carries with it or which has been agreed to be paid thereon.
In case the greater rate of interest has been paid, the person by whom
It has been paid, or his legal representative. may recover back in an action
in the nature of an action for debt twice the amount of the interest thus
paid from the corporation taking or receiving the same, provided such
action is commenced within two years from the time the usurious interest
was collected.

Capital Stock.

Sec. 206. (a) That no National Agricultural Credit Corporation shal
be permitted to commence business with a paid-in capital of less than
$250,000; and no permit to begin business shall be issued by any such
corporation by the Comptroller of the Currency until there shall have
been filed with hint a certificate signed by the President or Treasurer
and by individuals comprising a majority of the board of directors of such
corporation showing that at least 50% of the authorized capital stock of
such corporation has been paid in in cash; and the remainder of the capital
stock of such corporation shall be paid in installments of at least 10%
each on the whole amount of the capital, and the entire authorized capital
stock shall be paid in within six months from the date upon which such
corporation shall be authorized by the Comptroller of the Currency to
commence business. The payment of each installment shall be certified
to the Comptroller of the Currency under oath by the President or Cashier

of capital stock ck of any such corporation may be increased at any
time with the approval of the Comptroller of the Currency by a vote of
(subleh The mrPg.

two-thirds of the holders of its issued and outstanding capital stock, or
by written consent of all of its shareholders without a meeting and without
a formal vote; and may be reduced in like manner: Provided, That in no
event shall such capital stock be reduced to an amount les,s than one-
tenth of its then outstanding indebtedness, direct or contingent, or to an
amount less than $250.000, nor without at the same time reducing propor-
tionately outstanding liabilities. No National Agricultural Credit Corpor.
ation, except as herein provided, shall withdraw or permit to be withdrawn,
either in the form of dividends or otherwise, any portion of its paid-in cap-
ital; and Section 5204 of the Revised Statutes, prohibiting the payment
of unearned dividends or the withdrawal of capital of national banks,
shall be held to apply to National Agricultural Credit Corporations.
(c) The provisions and limitations contained in Section 5139 of the Re-

vised Statutes, relative to transfer of the shares of the capital stock of na-
tional banks, shall apply to National Agricultural Credit Corporations.
(d) Whenever any shareholder or his assign fails, upon demand of the

Comptroller of the Currency, to pay his subscription or any part thereof

on stock of any National Agricultural Credit Corporation subscribed to

by him, the directors of the corporation, after 15 days' notice, shall proceed

in the manner prescribed by Section 5141 of the Revised Statutes for the
collection of unpaid subscriptions to stock of national banks.
(e) Section 5144 of the Revised Statutes, which relates to the right of

shareholders of national banks to vote by proxy, shall be held to apply to
shareholders of National Agricultural Credit Corporations.

Rediscount Corporations.

Sec. 207. (a) That National Agricultural Credit Corporations having

an authorized capital stock of $1.000.000 or over may be organized under
the provisions of this title, to exercise all the powers enumerated in Section
203, except that in lieu of the powers conferred in paragraphs (1) and (2)
of subdivision (a) of such section, such corporations shall have powers—
(1) Upon the indorsement of any National Agricultural Credit Corpor-

ation, or of any bank or trust company which is a member of the Federal
Reserve System, to rediscount for such corporation, bank, or trust company.
notes, drafts, bills of exchange, and acceptances, which conform to the re-
quirernents of paragraphs (1) and (2) of subdivision (a) of Section 203.
Such indarsement shall be deemed to be a waiver of demand notice and
protest by such corporation as to its own indorsement exclusively.
(2) To discount or purchase notes, drafts, or bills of exchange issued or

drawn by co-operative associations of producers of agricultural products,
provided such notes, drafts, or bills of exchange are secured at the time of
discount or purchase by warehouse receipts or other like documents convey-

ing or securing title to non-perishable and readily marketable agricultural
products and have a maturity at the time of discount or purchase not ex-
ceeding nine months.
(3) To sell or negotiate with or without recourse any note, draft, or bill

of exchange discounted or purchased hereunder.
(b) National Agricultural Credit Corporations organized under the pro-

visions of this section shall not be subject to the limitations contained
in section 204, but the Comptroller of the Currency may, by general regu-
Mons, from time to time prescribe the amount of indebtedness, direct or
contingent, which such corporations may incur, and the aggregate amount

of paper of different types which such corporations may rediscount for any
one corporation.

(c) Corporations with powers limited, as provided in this section, shall
not be subJect to the requirements as to deposit of bonds or other oblige-
dons of the United States, as provided in Section 208 of this title.

Permit to Begin Business.

Sec. 208. (a) That no National Agricultural Credit Corporation, ex-

cept corporations with powers limited as provided in Section 207, shall
commence business until it has deposited with the Federal Reserve Bank

of the district wherein it has its place of business, bonds or other obliga-

tions of the United States in an aggregate face amount or at l
east 25% of

its paid-in capital stock. Each such corporation shall at all times keep in

deposit with such Federal Reserve Bank an amount of such bonds or

other obligations of the United States at least equal in face value to 73. %,

of the aggregate indebtedness of such corporation, direct or contingent,

said amount to include the 25% deposited as hereinbefore by this section
provided. Except as hereinafter provided, such bonds or other obligations

shall be held by such Federal Reserve Bank, subject to the direction and
control of the Comptroller of the Currency, in trust for the equal and pro

rata protection and benefit of all holders of notes, debentures, drafts, bills

of exchange, or acceptances upon which such.corporation may be directly
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or contingently liable. Upon receipt of proper evidence that the amount
of such bonds or other obligations of the United States so deposited exceeds
73 % of such aggregate indebtedness, the Comptroller of the Currency
may release such excess, provided that the amount remaining on deposit
shall in no event be reduced below 25% of the paid-in capital stock of such
corporation. Under such regulations as the Comptroller of the Currency
may prescribe, a Federal Reserve Bank may, upon request of the corpor-
ation which deposited the same, sell any such bonds or obligations for

account of such corporation and permit such corporation to use the proceeds
thereof for the protection or preservation of any property pledged or mort-
gaged as security for obligations owned or indorsed by the corporation.
If by reason of such sale the face amount of such bonds or other obliga-
tions of the United States remaining on deposit with such Federal Reserve

Bank shall be less than 7% % of such aggregate indebtedness of the cor-

poration, no further advances shall be made, or notes, drafts, or bills of

exchange discounted, rediscounted, accepted, or purchased, by such cor-

poration until sufficient additional bonds or other obligations of the United

States have been deposited to make good the deficiency.
(b) In determining whether to grant permission to do business to any

National Agricultural Credit Corporation, the Comptroller of the Cur-

rency shall take into account the extent to which the laws of the State

or States in which the corporation will do business afford adequate pro-

tection to advances made upon the security of warehouse receipts covering

agricultural commodities or chattel mortgages upon live stock with re-

spect to (1) bonding, licensing, and inspection of warehouses: (2) recorda-

tion of chattel mortgages or deeds of trust on live stock: (3) recordation

of brands or other identifying marks on live stock; (4) reporting and re-

cording of inter-State shipments and slaughter of live stock; and (5) right

of mortgagee to release a portion of the mortgaged property without preju-

dice to the priority of lien as against junior lienors or other creditors of

the mortgagor.
Miscellaneous Administrative Provisions.

Sec. 209. (a) That all National Agricultural Credit Corporations shall

be under the supervision of the Comptroller of the Currency, who shall

be charged with the execution of all laws of the United States relating

to the organization, regulation, and control of such corporations. The

Comptroller of the Currency shall exercise the same general power of super-

vision over such corporations as he now exercises over national banks

organized under the laws of the United States. I
(b) In addition to the two Deputy Comptrolers of the Currency now

provided for by law, there shall be in the Bureau of the Comptroller of the

Currency a third Deputy Comptroller of the Currency who shall be ap-
pointed in the same manner and shall take a llke oath of office and give a

like bond as the Deputy Comptrollers now provided for by law. Under

the direction of the Comptroller of the Currency, such additional Deputy
Comptroller shall have charge of the administration of the provisions of this

title relating to the organization and operation of National Agricultural

Credit Corporations and shall perform such other duties as shall be assigned

to him by the Comptroller of the Currency. The Comptroller of the

Currency is hereby authorized to employ such additional examiners, clerks.

and other employees as he deems necessary to carry out the provisions

of this title and to assign to duty in the office of his bureau in Washington

such examiners and assistant examiners as he shall deem necessary to assist

in the performance of the work of that bureau. The salaries of the Deputy

Comptrollers of the Currency and of such additional examiners, assistant

examiners, clerks and other emdS loyees shall be fixed in advance by the

Comptroller of the Currency. T e salaries of the two Deputy Comptrollers

now provided for by law and of all national bank examiners and assistant

examiners assigned to duty in the office of the bureau in Washington in

connection with the supervision of national banks shall be considered part

of the expenses of the examinations provided for by Section 5240 of the Re-

vised Statutes, as amended; and the salaries of such additional Deputy

Comptroller and of all examiners, assistant examiners, clerks, and other

employees appointed under the terms of this title and assigned to duty in

connection with the administration of this title shall be considered part

of the expenses of the administration of this title: Provided, however. That

the salary of the additional Deputy Comptroller provided for by this

subdivision shall be considered partly an expense of the administration of this

title in proportions to be determined from time to time by the Comptroller

of the Currency with a view to a fair apportionment of such expense,

until such time as it shall be necessary for such additional Deputy Comntrel-
ler to give his full time to the administration of this title. The Comp-
troller of the Currency shall have power to levy semi-annually upon the
National Agricultural Credit Cdrporations operating under the provisions

of this title, in proportion to their total assets, an assessment sufficient to
pay the expenses of the administration of this title for the ensuing half-
year, together with any deficit carried forward from the preceding half-
year. Each such corporation shall pay the amount so assessed against it

to the Treasurer of the United States subject to the order of the Comptroller
of the Currency to be disbursed by the Comptroller in payment of expenses
incurred in the administration of this title.
(c) The Comptroller of the Currency shall have power to appoint and

fix the compensation of examiners to examine National Agricultural Credit

Corporations or to use national bank examiners for this purpose. All

examiners appointed by him shall be subject to existing provisions of law

relating to national bank examiners and to the provisions of the Federal

Reserve Act which prohibit national bank examiners from performing

any service for compensation for any bank or officer and from disclosing

the names of borrowers or the collateral for loans without obtaining the

written consent of the Comptroller of the Currency, and such provisions

shall be held to apply to examiners appointed to examine corporations

organized under the previsions of this title.

(d) The expense of all of the examinations of National Agricultural Credit

Corporations shall be assessed by the Comptroller of the Currency upon

the corporations examined in proportion to assets or resources held by

the corporations upon the dates of examination of the various corporations:

Provided, That a minimum charge of $50 shall be made for each such ex-

amination.
(e) The provisions of the Federal Reserve Act which prohibit any mem-

ber bank from making loans or granting a gratuity to any national bank

examiner shall be applicable to National Agricultural Credit Corporations.

(f) National Agricultural Credit Corporations shall be required to 
make

reports to the Comptroller of the Currency at the time and in the manner

required by Sections 5211 and 5212 of the Revised Statutes, and shall

be subject to the provisions, so far as the same May be held by said Comp-

" troller to be applicable, of Section 5213 of the Revised Statutes.

(g) The Secretary of Agriculture may issue a license to any person, 
upon

presentation to him of satisfactory evidence that such person is competent

to inspect live stock as a basis for loans. The Secretary of Agriculture

may suspend or revoke any license issued by him under this subdivision

whenever, after opportunity for hearing has been given to the licensee,

the Secretary shall determine that such licensee is incompetent, or has

knowingly or carelessly made false or erroneous inspection reports with

respect to any live stock, or has accepted any money or other considers-

don, directly or indirectly, for any neglect or improper performance o
duty, or has in any other manner shown himself to be unfit to act as a live
stock inspector. Pending investigation, the Secretary of Agriculture.
whenever he deems it necessary, may suspend a.license temporarily with-
out a hearing. It shall be unlawful for any person other than a holder of.
a license duly issued under this subdivision, or any person whose license
has been suspended or revoked under the terms of this subdivision. to
represent that he is a Federally licensed live-stock inspector, and any vio-
lation of this provision shall be punishable by a fine of not mord than
$1,000, or by imprisonment for not more than one year, or both.
(h) Any inspector licensed under the provisions of subdivision (g) who

makes any statement in any inspection report or to any person for the
purpose of obtaining for himself, or any other person, any advance on the
security of the live stock inspected, knowing the same to be false, 0, who
willfully overvalues any security by which an advance is secured, shall be
punishable by a fine of not more than $5,000, or by imprisonment for not
more than five years, or both.

(i) The Comptroller of the Currency shall allot to the Department
of Agriculture from time to time such sums as may be estimated to be neces-
sary for the administration of the functions vested in that Department
by this title, and may ratably assess the same from time to time against
National Agricultural Credit Corporations.

Banks Members of the Federal Reserve System May Become Stockholders.
Sec. 210. That any member bank of the Federal Reserve System may

file application with the Comptroller of the Currency for permission to
Invest an amount not exceeding in the aggregate 10% of Its paid-in capital
stock and surplus in the stock of one or more of the National Agricultural
Credit Corporations, and upon approval of such application may purchase
said stock. The Comptroller of the Currency shall have discretion to ap-
prove or reject such application in whole or in part.

Taxation.
Sec. 211. That taxation by a State of the shares in National Agricul-

tural Credit Corporations, or of dividends derived therefrom, or of the in-
come of said corporations, or real estate owned by them, shall be such only
as is or may be authorized by law in the case of national banking associa-
tions; and taxation by a State of the debentures or other obligations of
such corporations shall not be at a higher rate than the rate applicable
to other moneyed capital in the hands of individual citizens thereof.

Deposits.
Sec. 212. That the moneys of National Agricultural Credit Corporations

may be kept on deposit subject to check in any member bank of the Fed-
eral Reserve System.

Conversion of Corporations.
Sec. 213. (a) That any agricultural or live-stock financing corporation

incorporated by special law of any State or organized under the general
laws of any State and having an unimpaired capital sufficient to entitle
it to become a National Agricultural Credit Corporation may, by the vote
of the shareholders owning not less than 51% of the capital stock of such
corporation, with the approval of the Comptroller of the Currency, be con-
verted into a National Agricultural Credit Corporation under this title,
with any name approved by the Comptroller of the Currency: Provided,
That the said conversion shall not be in contravention of the State law.
(b) In such case the articles of association and organization certificate

may be executed by a majority of the directors of the corporation, and
the certificate shall declare that the owners of 51% of the capital stock
have authorized the directors to make such certificate and to change
or convert the corporation into a National Agricultural Credit Corpor-
ation. A majority of the directors, after executing the articles of asso-
ciation and the organization certificate, shall have power to execute all
other papers and to do whatever may be required to make its organiza-
tion perfect and complete as a National Agricultural Credit Corporation.
The shares of any such corporation may continue to be for the same amount
each as they were before the conversion, and the directors may continue to
be directors of the corporation until others are elected or appointed.
(e) When the Comptroller of the Currency has given to such corporation

a certificate that the provisions of this title have been complied with,
such corporation, and all its stockholders, owners and employees, shall
have the same powers and privileges and shall be subject to the same
duties, liabilities, and regulations, in all respects, as shall have been pro-
scribed by this title for corporations originally organized as National
Agricultural Credit Corporations. •

Consolidation of Corporations.
Sec. 214. (a) That any two or more National Agricultural Credit Cor-

porations, with the approval of the Comptroller of the Currency, may con-
solidate into one corporation under the charter of either or any of the
existing corporations on such terms and conditions as may be lawfully
agreed upon by a majority of the board of directors of each corporation
proposing to consolidate, such agreement to be ratified and confirmed
by the affirmative vote of the shareholders of each of such corporations
owning at least two-thirds of its capital stock outstanding, at a meeting
to be hold on the call of the directors after puldishing notice of the time,
place and object of the meeting for four consecutive weeks in some newspa-
per published in the place whore the said corporation is located, and if no
newspaper is published in the place, then in a paper published nearest
thereto, and after sending such notice to each shareholder of record by regis-
tered mail at least 10 days prior to said meeting: Provided, That the capital
stock of such consolidated corporation shall not be less than 8250,000 paid
in if the corporations consolidated are organized to exercise the powers cov-
ered by Section 203, or less than S1.000,000 paid in if the corporations con-
solidated are those organized under Section 207.
(b) When such consolidation shall have been effected and approved

by the Comptroller of the Currency any shareholder of either of the Cor-
porations so consolidated who has not voted for such consolidation may
give notice to the board of directors of the Corporation in which he is inter-
ested, within 20 days from the date of the certificate of approval of the
Comptroller of the Currency, that he dissents from the plan of consolida-
tion as adopted and approved, whereupon he shall be entitled to receive
the value of the shares so held by him, to be ascertained by an appraisal
made by a committee of three persons, one to be selected by the shareholder,
one by the directors, and the third by the two so chosen; and in case the
value so affixed shall not be satisfactory to the shareholder, he may within
five days after being notified of the appraisal appeal to the Comptroller
of the Currency, who shall cause a reappraisal to be made, which shall be
final and binding; and if said reappraisal shall exceed the value affixed
by said Committee, the Corporation shall pay the expense of the reappraisal,
otherwise the appellant shall pay said expense; and the value so ascertained
and determined shall be deemed to be a debt due and be forthwith paid to said
shareholder by said Corporation, and the shares so paid shall be surrendered
and after due notice sold at public auction within 30 days after the final
appraisement provided for by this title.
(c) Where Corporations consolidated under the provisions of this title,

all of the rights, franchises, and interest of said Corporations shall be con-
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soltdated in and to every species of property, personal and mixed, and choses

in action thereto belonging and shall be deemed to be transferred to and
vested in the Corporation into which it is consolidated without any deed

or other transfer, and the said consolidated Corporation shall hold and enjoy
the same and all rights of property, franchises, and interest, in the same
manner and to the same extent as they were held and enjoyed by the Cor-
porations so consolidated therewith.

Insolvency, Receivership, and Liquidation.

Sec. 215. (a) That whenever any National Agricultural Credit Corpor-
ation shall be dissolved and its rights, privileges, and franchises declared
forfeited as prescribed in the preceding section, or whenever any creditor
of any such Corporation shall have obtained a Judgment against it in any
court of record and made application accompanied by a certificate from the
clerk of the court, stating that such judgment has been rendered and has
remained unpaid for the space of 30 days or whenever the Comptroller of
the Currency shall become sat'sfied of the insolvency of such corporation,
he may, after due examination of its affairs in either case, appoint a receiver
who shall proceed to wind up the affairs of such Corporation. The re-
ceiver so appointed shall exercise the powers and be subject to the restric-
tions of receivers of national banks; and the Comptroller of the Currency
shall have the same powers and duties In connection with the administra-
tion of such receivership as he has in reference to the receivership of national
banks.
(b) Shareholders' agents for shareholders of National Agricultural Credit

Corporations may be appointed in the manner prescribed by Section 3
of the Act of June 30 1876, as amended, and shall have the same general
powers and duties and be subject to the same restrictions as shareholders'
agents of a national bank.
(c) Any National Agricultural Credit Corporation may go into liquida-

tion and be closed by the vote of its shareholders owning two-thirds of its
stock. Whenever a vote is taken to go into liquidation it shall be the duty
of the board of directors to cause notice of this fact to be certified under
the seal of the Corporation by its president or cashier to the Comptroller
of the Currency and publication thereof to be made for a period of two
months in a newspaper published in the city or town in which the Cor-
poration is located, or if no newspaper is there published, in the news-
paper published nearest thereto, that the Corporation is closing up its
affairs and notifying the creditors to present their claims against the Cor-
poration for payment. All such claims shall be presented to and approved
by a liquidating agent to be appointed by the board of directors of such
Corporation, with the approval of the Comptroller of the Currency, and
the affairs of such Corporation shall be liquidated by such agent and under
the supervision of the Comptroller of the Currency.

Penalty Provisions.
Sec. 216. (a) That any officer, director, agent, or employee of a National

Agricultural Credit Corporation who embezzles, abstracts, purloins, or
willfully misapplies any of the moneys, funds, or credits of such Corpora-tion, or who without authority from the directors draws any order or billof exchange, makes any acceptance, issues, puts forth, or assigns any note,
debenture, bond, draft, bill of exchange, mortgage, Judgment, or decree, orwho makes any false entry in any book, report or statement of such cor-poration with intent in any case to injure or defraud auch corporation orany other company or person or to deceive any officer of such corporationor the Comptroller of the Currency or any agent or examiner appointedto examine the affairs of such corporation; and every receiver of such cor-poration who with like intent to defraud or injure embezzles, abstracts,
purloins, or willfully misapplies any of the moneys, funds, or assets of thecorporation, and every person who with like intent aids or abets any officer,director, agent, employee, or receiver in any violation of this section shallbe deemed guilty of a misdemeanor, and upon conviction in any districtcourt of the United States, shall be fined not more than $5,000, or shallbe imprisoned for not more than five years, or both, at the discretion of thecourt.
(b) Whoever makes any statement, knowing it to be false, for the pur-pose of obtaining for himself or for any other person, firm, corporation,or association any advance, or extension or renewal of an advance, or anyrelease or substitution of security, from a National Agricultural Credit

Corporation, or for the purpose of influencing in any other way 
ed 

the actionmo,of such corporation, shall be punish by a fine of not more than 
sm 

or by imprisonment for not more than five years, or both.
(c) Whoever willfully overvalues any property offered as security forany such advance shall be punished by a fine of not more than $5,000 or by

Imprisonment for not more than two years, or both.
(d) Any examiner appointed under this title who shall accept a loanor gratuity from any organization examined by him, or from any person

connected with any such organization in any capacity, or who shall dis-
close the names of borrowers to other than the proper officers of such or-
ganization, without first having obtained express permission in writing
from the Comptroller of the Currency or from the board of directors of
such organization, except when ordered to do so by a court of competent
jurisdiction or by direction of the Congress of the United States or of either
House thereof, or any Committee of Congress or of either House duly
authorized, shall be punished by a fine of not exceeding $5,000 or by im-
prisonment of not exceeding one year, or both, and may be fined a further
sum equal to the money so loaned or gratuity given, and shall forever
thereafter be disqualified from holding office as an examiner under the
provisions of this title. No examiner while holding such office shall per-
form any other service for compensation for any bank or banking or loan
association or for any person connected therewith in 

anyea 1)it(e) Whoever, being an officer, director, employee, agenta,cory4torneyof a National Agricultural Credit Corporation stipulates for or receivesor consents or agrees to receive any fee, commission. OM or thing of value
from any person, firm, or corporation for procuring or endeavoring to
procure for such person, firm, or corporation, or for any other person,firm, or corporation any loan from any such corporation or extension orrenewal of loan or substitution of security, or the purchase or discount oracceptance of any paper, note, draft, check, or bill of exchange by any such
corporation, shall be deemed guilty of a misdemeanor and upon convictionshall be imprisoned for not more than one year or fined not more than $5,000.or both.

(f) Any person who shall falsely make, forge, or counterfeit, or cause
or procure to be falsely made, forged, or counterfeited, or willingly aid orassist In falsely making, forging, or counterfeiting any debentures, coupcns,
or other obligations in imitation of or purporting to be in imitation of thedebentures, coupons, or other obligations issued by any National Agricul-
tural Credit Corporation, and any person who shall pass, utter, or publish
or attempt to pass, utter or publish any false, forged, or counterfeited
debenture, coupon, and other obligation purporting to be issued by any
such corporation knowing the same to be falsely made, forged, or counter-
feited, and any person who shall falsely alter or cause or procure to be falsely
altered, or shall willingly aid or assist in falsely altering any such debenture,
coupon, or other obligation, or who shall pass, utter, or publish as true any
falsely altered ors purious debenture, coupon, or other obligation issued

or purporting to have been issued by any such corporation knowing t'•
same to be falsely altered or spurious shall be punished by a fine of not
exceeding $5,000 or by imprisonment not to exceed five years, or both..41
(g) Any person who shall deceive, defraud, or impose upon or who shall

attempt to decleve, defraud, or impose upon any person, partnership,
corporation, or association by making any false pretense or representation
concerning the character, issue, security, contents, conditions, or terms
of any debenture, coupon, or other obligation issued under the terms of
this title, shall be fined not exceeding $500 or imprisonment not to exceed
one year, or both.
(h) All corporations not organized under the provisions of this title are

prohibited from using the words "National Agricultural Credit Corporation"

as part of their corporate name, and any violation of this prohibition shall
subject the party charged therewith to a civil penalty of 550 for each day
during which the violation continues.

Reservation of Right To Amend.

Sec. 217. That the right to amend, alter, or repeal the provisions of this

title is hereby expressly reserved.

Title I I.—Amendments•to Federal Farm Loan Act.

Sec. 301. That the second paragraph of Section 3 of the Federal Farm
Loan Act is amended to read as follows:
"Said Federal Farm Loan Board shall consist of seven members, includ-

ing the Secretary of the Treasury, who shall be a member and chairman

ex officio, and six members to be appointed by the President of the United
States, by and with the advice and consent of the Senate. Of the six mem-

bers to be appointed by the President, not more than three shall be ap-
pointed from one political party, and all six of said members shall be citizens

of the United States and shall devote their entire time to the business of the
Federal Farm Loan Board; they shall receive an annual salary of $10,000
payable monthly, together with actual necessary traveling expenses. One

of the additional members of the Federal Farm Loan Board, hereby pro-
vided for, shall be appointed for a term expiring August 6 1929. and one
for a term expiring August 6 1931, and thereafter the terms of all members

of the Federal Farm Loan Board shall be as in this section otherwise pro-
vided for."
Sec. 302. That the eighth paragraph of Section 3 of the Federal Farm

Loan Act is amended and divided into three paragraphs to read as follows:
"The salaries and expenses of the Federal Farm Loan Board and farm

loan registrars and examiners authorized under this section shall, after June

30 1923, be paid by the Federal and Joint Stock Land banks in proportion

to their gross assets, as follows:
"The Federal Farm Loan Board shall, prior to June 30 1923, and each

six months thereafter, estimate the expenses and salaries of the Federal
Farm Loan Board, its officers and employees, farm-loan registrars, deputy
registrars, the examiners and reviewing appraisers, and apportion the same
among the Federal and Joint Stock Land banks in proportion to their gross
assets at the time of such apportionment and make an assessment upon

each of such banks pursuant to such apportionment, payable on the 15t

of July or January next ensuing. The funds collected pursuant to such
assessments shall be deposited with the Treasurer of the United States to

be disbursed in payment of such salaries and expenses on appropriations

duly made by Congress for such purpose.

• "If any deficiency shall occur in such fund during the half-year period

for which it was estimated, the Federal Farm Loan Board shall have au-

thority to make immediate assessment covering such deficiency against

the Federal and Joint Stock Land banks upon the same basis as the original

assessment. If at the end of the six months' period there shall remain a

surplus in such fund, it shall be deducted from the estimated expenses of

the next ensuing six months' period when assessment is made for such period.

Land bank appraisers shall receive such compensation as the Federal Farm

Loan Board shall fix and shall be paid by the Federal Land banks and the

Joint Stock Land banks which they serve in such proportion and in such

manner as the Federal Farm Loan Board shall order."

Sec. 303. That the second paragraph of Section 4 of the Federal Farm

Loan Act is amended to read as follows:
"The Federal Farm Loan Board shall establish in each Federal Land bank

district a Federal Land bank, with its principal office located in such city

within the district as said Board shall designate. Each Federal Land

bank shall include In its title the name of the city in which it is located.

Subject to the approval of the Federal Farm Loan Board, any Federal

Land bank may establish branches within the Land bank district. Sub-

ject to the approval of the Federal Farm Loan Board and under such con-

ditions as it may prescribe, the provisions of this Act are extended to the

island of Porto Rico and the Territory of Alaska; and the Federal Farm

Loan Board shall designate a Federal Land bank which is hereby authorized

to establish a branch bank in Porto Rico, and a Federal Land bank which

is hereby authorized to establish a branch bank in the Territory of Alaska.

Loans made by each such branch bank shall not exceed the sum of $10,000

to any one borrower and shall be subject to the restrictions and provisions

of this Act, except that each such branch bank may loan direct to borrowers.
and subject to such regulations as the Federal Farm Loan Board may

prescribe, the rate charged borrowers may be 134% in excess of the rate

borne by the last preceding issue of farm-loan bonds of the Federal Land

bank with which such branch bank is connected: Provided, That no loan

shall be made in Porto Rico or Alaska by such branch bank for a longer

term than 20 years."
Sec. 304. That the twentieth to twenty-fifth paragraphs, inclusive,

of Section 4 of the Federal Farm Loan Act are amended to read as follows:
"The board of directors of every Federal Land bank shall be selected

as hereinafter specified and shall consist of seven members. Three of
said directors shall be known as local directors and shall be chosen by and
be representative of national farm-loan associations and borrowers through
agencies; three shall be known as district directors and shall be appointed
by the Federal Farm Loan Board and represent the public interest. The
term of office of local and district directors shall be three years.
"Within 30 days from the date of passage of the Agricultural Credits

Act of 1923, and thereafter at least two months before each election, the
Federal Farm Loan Board shall divide each land-bank district into three
divisions, as nearly equal as possible, according to the number of borrowers
and the voting strength of national farm-loan associations and borrowers
through agencies, and the farm loan commissioner shall thereupon notify
each association and agency in writing that all election is to be held for one
local director from each of said divisions and requesting each association
and agency to nominate one candidate for each division. Within 10 days

of receipt of such notice each national farm-loan association and borrower
through agencies shall forward nominations of residents of their respective
divisions for one director for such division to said farm loan commissioner.
The farm loan conunissloner shall then prepare a list of candidates for local
directors, consisting of the 10 persons receiving the highest number of votes
from national farm-loan associations and borrowers through agencies
for each division. klt• bliktUrrk4 a:4 • WI
"At least one month before said election the farm loan commissioner

shall mail to each national farm-loan association and to each borrower
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through agencies the list of candidates for their respective divisions. The
directors of each national farm-loan association shall cast the vote of said
association for one of the candidates on said list and shall forward said vote to
the said farm-loan commissioner within 10 days after said list of candidates
is received. In voting under this section each association shall be entitled
to cast a number of votes equal to the total voting strength of the stock-
holders in association meetings, and each borrower through agencies shall
be entitled to cast one vote for each share of stock held by him in the Fed-
eral Land bank not exceeding 20 shares, and shall forward said vote to the
said farm loan commissioner within 10 days after said list of candidates
is received. The candidate receiving the highest number of votes in his
division shall be declared elected as local director of the Federal Land bank
district from his division. In case of a tie, the farm-loan commissioner
shall determine the choice. The nominations from which the list of can-
didates is prepared, and the votes of the respective associations and bor-
rowers through agencies for such candidates, as counted, shall be tabulated
and preserved, subject to examination by any candidate, for at least one
year after the result of the election is announced.
"The Federal Farm Loan Board shall designate one of the district directors

to serve until Dec. 311924, one to serve till Dec. 31 1925. and one to serve
till Dec. 31 1926. After their first appointment each district director shall
be appointed for a term of three years. At the first regular meeting of the
board of directors of each Federal Land bank the local directors shall desig-
nate one of their members to serve till Dec. 311924. one to serve till Dec.
31 1925, and one to serve till Dec. 31 1926. Thereafter each local director
shall be chosen as hereinbefore provided and shall hold office for a term of
three years. Any vacancies that may occur in the board of directors shall
be filled for the unexpired term In the manner provided herein for the original
selection of such directors. At the same time that the associations and
borrowers through agencies nominate the candidates for the local directors,
each association and each borrower through agencies shall also nominate
one candidate for director at large for the entire district, and from the three
persons having the greatest number of votes for nominee for director
at large the Federal Farm Loan Board shall select a director at large,
whose term of office shall terminate on the 31st day of December, 1925,
and every three years thereafter. Such seventh director may be removed
by the Federal Farm Loan Board for neglect of duty, incapacity for the
work, or malfeasance in office after charges duly preferred and a hearing
had thereon, and in such cases the associations of the district shall in like
manner nominate candidates for another director at large to fill the
vacancy, for whom the Federal Farm Loan Board shall in same manner
select a successor, but any person who Is removed cannot be nominated
to succeed himself. The board of directors thus selected shall, upon qualifi-
cation, immediately take over the management of each bank.
"Directors of Federal Land Banks shall have been, for at least two years,

residents of the district for which they are appointed or elected, and a local
director shall be a resident of his division when elected. No district director
of a Federal Land Bank shall, during his continuance in office, act as an
officer, director or employee of any other institution, association or partner2
ship engaged in banking or in the business of making or selling land-mortgage
loans.
"Directors of the Federal Land Bank shall receive, in addition to any

compensation otherwise provided, a reasonable allowance for necessary
expenses in attending meetings of their boards, to be paid by the respective
Federal Land Banks. Any compensation that may be provided by boards
of directors of the Federal Land Banks for directors, officers or employees
shall be subject to the approval of the Federal Farm Loan Board."

Sec. 305. That the fourth paragraph of section 7 of the Federal Farm
Loan Act is amended by adding thereto the following: "No such Secretary-
Treasurer shall epgage in the making of land-mortgage loans eligible at a
Federal Land Bank through or for any other land-mortgage company or
agency, and the making of any such loan by any Secretary-Treasurer shall
forthwith work a forfeiture of his office."

Sec. 306. That subdivision (d) of paragraph "Fourth" of Section 12 of
the Federal Farm Loan Act is amended to read as follows:
"(d) To liquidate indebtedness of the owner of the land mortgaged, in-

curred for agricultural purposes, or incurred prior to Jan. 1 1922."
Sec. 307. That paragraph "Seventh" of Section 12 of the Federal Farm

Loan Act is amended to read as follows:
"Seventh. The amount of loans to any one borrower shall in no case

exceed a maximum of $25,000, nor shall any one loan be for a less sum than
3100, but preference shall be given to applications for loans of $10,000 and
under."
Sec. 308. That Section 21 of the Federal Farm Loan Act is amended by

adding at the end thereof 12 new paragraphs to read as follows:
"Whenever it shall appear desirable to issue consolidated bonds of the

12 Federal Land Banks and to sell them through a common selling agency,
and the Federal Land Banks shall, by resolution, consent to the same,
the banks may issue and sell said bonds as hereinafter provided.
"Every bond so issued shall be signed by the Farm Loan Commissioner

and attested by the Secretary of the Federal Farm Loan Board, and their
signatures may be either written or engraved thereon and shall recite in the
face of the bond the fact that it is the joint and several obligation of the 12
Federal Land Banks, and shall in all respects be governed by the provisions
of the Federal Farm Loan Act not inconsistent herewith.
"The consolidated bonds issued under this provision shall be made pay-

able at any Federal Land Bank, and may be made payable at any Federal
Reserve Bank or banks designated in the face of the bond.
"Each Federal Land Bank on whose behalf consolidated bonds shall be

issued under this provision shall in all respects be bound by the act of the
Farm Loa.' Commissioner and the Secretary of the Fedfral Reser re bank
or banks designated in the face of the bond.
"Every Federal Land Bank, before participation in a consolidated issue,

as herein provided, shall by appropriate action of its board of directors,
duly recorded in ite minutes, obligate itself to become liable on Federal
Farm Loan bonds as provided In this section and be bound by the action

of toe Farm Loan Commissioner a_td the Secretary of the Federal Farm

Loan Board in executing the same.
"Every farm loan bond issued hereunder shall contain on the face thereof

a certificate signed by the Farm Loan Commissioner to the effect that it is

issued under the authority of Title I of the Federal Farm Loan Act, has the

approval in form and issue of the Federal Farm Loan Board, and is legal

and regular in all respects; that it is not taxable by national, State, munici-

pal or local authority; that it is issued against collateral security consisting

of obligations of the United States Government, or indorsed first mort-

gages on farm lands, at least equal in amount to the bonds Issued: and that

all Federal Land Banks are liable for the payment of each bond.

"When any Federal Land Bank shall desire to participate in a consoli-

dated issue of farm loan bonds it shall make application to the Federal Farm

Loan Board for the approval on its behalf of such issue and tender to the

registrar approved farm mortgages, or obligations of the United States

Government, as security therefor, and no banks shall participate in such

consolidated issue until such application has been approved by the Federal

Farm Loan Board. Each bank shall pay when due, without notice, all

bonds and coupons issued on its behalf hereunder.

"If any Federal Land Bank shall fail to pay its proportion of interest
or principal as herein prescribed, the Federal Farm Loan Board shall im-
mediately call upon the other Federal Land Banks for the amount necessary
to make said payment, the assessments to be made in proportion to the
capital stock of each, which assessments shall be forthwith paid by said
banks.
"The Presidents of the 12 Federal Land Banks shall constitute the bond

committee of the Federal Land Banks and shall select a Chairman from
among their number. The Vice-President may act in place of the Presi-
dent on the President's request or in case he fails to act.
"When an issue of consolidated bonds is contemplated, the bond com-

mittee shall determine the amount of such issue, the rate of interest which
it is to bear, and the participation of the several banks therein, and submit
their recommendations to the Federal Farm Loan Board for approval.
When approved by the Federal Farm Loan Board the bonds shall be exe-
cuted by the Farm Loan Commissioner and the Secretary of the Federal
Farm Loan Board, as herein provided.
"The expenses of the bond committee and of the sale of bonds shall be

charged against the several land banks in proportion to their participation
in the proceeds. 
"The Presidents of the Federal Land Banks shall receive no additional

compensation for their services as members of the bond committee, but
shall be paid necessary traveling expenses."

Sec. 309. That subdivisions (a) and (b) of the eighth paragraph of Sec-
tion 22 of the Federal Farm Loan Act are amended to read as follows:
"(a) To pay off farm loan bonds issued by or in behalf of said bank as

they mature. 
"(b) To purchase at or below par Federal Farm Loan bonds."
See. 310. That Section 25 of the Federal Farm Loan Act is amended

to read as follows: 
"Sec. 25. That if there shall be default under the terms of any indorsed

first mortgage held by a Federal Land Bank under the provisions of this
title, the National Farm Loan Association through which said mortgage
was received by said Federal Land Bank shall ne notified of said default.
Said association may thereupon be required, within 30 days after such no-
tice, to make good such default, either by payment of the amount unpaid
thereon in cash or by the substitution of an equal amount of Federal Farm
Loan bonds, with all unmatured coupons attached."

Sec. 311. That Section 29 of the Federal Farm Loan Act is amended by
adding at the end thereof a new paragraph to read as follows:
"Upon liquidation of any national farm loan association, the stock in

the Federal Land Bank held by such association shall be canceled and the
Federal Land Bank shall thereupon issue to the borrowers through such
association an amount of stock in the Federal Land Bank equal to the
amount of stock held by such borrowers in the liquidated association, such
stock to be held by the bank as collateral to the loans of such borrowers
and to be paid off and retired at par in the same manner as stock held by
borrowers in farm loan associations, and the Federal Land Bank shall pay
to the borrowers holding such stock the same dividends as are paid to
national farm loan associations by such banks. The personal liability of
the stockholders in such liquidated association to the association shall sur-
vive such liquidation and shall be vested in the bank in that district, which
may enforce the same as fully as the association could if in existence."

Title IV—Amendments to the Federal Reserve Act.

Sec. 401. That the ninth paragraph of Section 9 of the Federal Reserve
Act is amended to read as follows:
"No applying bank shall be admitted to membership in a Federal Re,

serve Bank unless (a) it possesses a paid-up, unimpaired capital sufficiee
to entitle k to become a national banking association in the place where is
is situated under the provision of the National Bank Act, or (b) it possesse
a paid-up, unimpaired capital of at least 60% of the amount sufficient to
entitle it to become a national banking association in the place where it is
situated under the provisions of the National Bank Act, and, under pen-
alty of loss of membership, complies with rules and regulations which the
Federal Reserve Board shall prescribe fixing the time within which and the
method by which the unimpaired capital of such bank shall be increased
out of net income to equal the capital which would have been required
If such bank had been admitted to membership under the provisions of
clause (a) of this paragraph: Provided, That every such rule or regulation
shall require the applying bank to set aside annually not less than 20%
of its net income of the preceding year as a fund exclusively applicable
to such capital increase." 

Sec. 402. That the second paragraph of Section 13 of the Federal Reserve
Act is amended and divided into two paragraphs to read as follows:
"Upon the indorsement of any of its member banks, which shall be

deemed a waiver of demand, notice and protest by such bank as to its own
indorsement exclusively any Federal Reserve Bank may discount notes,
drafts and bills of exchange arising out of actual commercial transactions;
that is, notes, drafts and bills of exchange issued or drawn for agricultural,
industrial or commercial purposes, or the proceeds of which have been used,
or are to be used, for such purposes, the Federal Reserve Board to have the
right to determine or define the character of the paper thus eligible for dis-
count, within the meaning of this Act. Nothing In this Act contained
shall be construed to prohibit such notes, drafts and bills of exchange,
secured by staple agricultural products, or other goods, wares or merchan-
dise from being eligible for such discount, and the notes, drafts and bills
of exchange of factors issued as such making advances exclusively to pro-
ducers of staple agricultural products in their raw state shall be eligible
for such discount; but such definition shall not include notes, drafts or bills
covering merely investments or issued or drawn for the purpose of carrying
or trading in stocks, bonds or other investment securities, except bonds and
notes of the Government of the United States. Notes, drafts and bills
admitted to discount under the terms of this paragraph must have a ma-
turity at the time of discount of not more than 90 days, exclusive of grace.
"ITPon the indorsement of any of its member banks, which shall be

deemed a waiver of demand, notice and protest by such bank as to its own
indorsement exclusively, and subject to regulations and limitations to be
prescribed by the Federal Reserve Board, any Federal Reserve Bank may
discount or purchase bills of exchange payable at sight or on demand which
are drawn to finance the domestic shipment of non-perishable, readily
marketable staple agricultural products and are secured by bills of lading
or other shipping documents, conveying or securing title to such staples:
Provided, That all such bills of exchange shall be forwarded promptly for
collection, and demand for payment shall be made with reasonable prompt-
ness after the arrival of such staples at their destination: Provided further,
That no such bill shall in any event he held by or for the account of a Fed-
eral Reserve Bank for a period in excess of 90 daYe• In discounting such
bills Federal Reserve Banks may compute the interest to be deducted on
the basis of the estimated life of each bill and adjust the discount after
payment of such bills to conform to the actual life thereof."

Sec. 403. That the fourth paragraph of Section 13 of the Federal Reserve
Act is amended to read as follows:
"Any Federal Reserve Bank may discount acceptances of the kinds

hereinafter described, which have a maturity at the time of discount of
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not more than 90 days' sight, exclusive of days of grace, and which are
indorsed by at least one member bank: Provided, That such acceptances
if drawn for an agricultural purpose and secured at the time of acceptance
by warehouse receipts or other such documents conveying or securing title
covering readily marketable staples, may be discounted with a maturity
at the time of discount of not more than six months' sight, exclusive of days
of grace."

Sec. 404. That the Federal Reserve Act is amended by adding at the end
of Section 13 a new section to read as follows:
"Sec. 13a. Upon the indorsement of any of its member banks, which shall

be deemed a waiver of demand, notice and protest by such bank as to its
own indorsement exclusively, any Federal Reserve Bank may, subject to
regulations and limitations to be prescribed by the Federal Reserve Board,
discount notes, drafts and bills of exchange issued or drawn for an agri-
cultural purpose, or based upon live stock, and having a maturity at the
time of discount, exclusive of days of grace, not exceeding nine months,
and such notes, drafts and bills of exchange may be offered as collateral
security for the issuance of Federal Reserve notes under the provisions of
Section 16 of this Act: Provided, That notes, drafts and bills of exchange
with maturities in excess of six months shall not be eligible as a basis for
the issuance of Federal Reserve notes unless secured by warehouse receipts
or other such negotiable documents conveying or securing title to readily
marketable staple agricultural products or by chattel mortgage upon live
stock which is being fattened for market.
"That any Federal Reserve Bank may, subject to regulations and limi-

tations to be prescribed by the Federal Reserve Board, rediscount such
notes, drafts and bills for any Federal intermediate credit bank, except that
no Federal Reserve Bank shall rediscount for a Federal intermediate credit
bank any such note or obligation which bears the indorsement of a non-
member State bank or trust company which is eligible for membership in
the Federal Reserve System, in accordance with Section 9 of this Act.
"Any Federal Reserve Bank may also buy and sell debentures and other

such obligations Issued by a Federal intermediate credit bank or by a na-
tional agricultural credit corporation, but only to the same extent as and
subject to the same limitations as those upon which it may buy and sell
bonds Issued uncles Title I of the Federal Farm Loan Act.
"Notes, drafts, bills of exchange or acceptances issued or drawn by co-

operative marketing associations composed of producers of agricultural
products shall be deemed to have been issued or drawn for an agricultural
purpose, Within the meaning of this section, if the proceeds thereof have
been or are to be advanced by such association to any members thereof for
an agricultural purpose, or have been or are to be used by such association
In making payments to any members thereof on account of agricultural
products delivered by such members to the association, or If such proceeds
have been or are to be used by such association to meet expenditures in-
curred or to be incurred by the association in connection with the grading,
processing, packing, preparation for market or marketing of any agricul-
tural product handled by such association for any of its members: Provided,
That the express enumeration in this paragraph of certain classes of paper
of co-operative marketing associations as eligible for rediscount shall not
be construed as rendering ineligible any other class of paper of such asso-
ciations which is now eligible for rediscount.
"The Federal Reserve Board may, by regulation, limit to a percentage

of the assets of a Federal Reserve Bank the amount of notes, drafts, accep-
tances or bills having a maturity in excess of three months, but not exceed-
ing six months, exclusive of days of grace, which may be discounted by such
bank, and the amount of notes, drafts, bills or acceptances having a ma-
turity in excess of six months, but not exceeding nine months, which may be
rediscounted by such bank."

Sec. 405. That section 14 of the Federal Reserve Act is amended by
adding at the end thereof a new paragraph to read as follows:
"(1) To purchase and sell in the open market, either from or to domestic

banks, firms, corporations or individuals, acceptances of Federal inter-
mediate credit banks and of national agricultural credit corporations, when-
ever the Federal Reserve Board shall declare that the public interest so
requires."

Sec. 406. That section 15 of the Federal Reserve Act is amended by
adding at the end thereof a new paragraph to read as follows:
"The Federal Reserve Banks are hereby authorized to act as depositories

for and fiscal agents of any national agricultural credit corporation or Fed-
eral intermediate credit bank."

Sec. 407. That the Act entitled "An Act to amend the Act approved
Dec. 23 1913, known as the Federal Reserve Act," approved April 13 1920,Is repealed.

Title V—Miscellaneous Provisions.

Amendments to War Finance Corporation Act.
Sec. 501. That the time during which the War Finance Corporation

may make advances and purchase notes, drafts, bills of exchange or other
securities under the terms of Sections 21, 22. 23 and 24 of the War Finance
Corporation Act, as amended, is further extended up to and including
Feb. 29 1924: Provided, That if any application for an advance or for the
purchase by the War Finance Corporation of notes, drafts, bills of exchange
or other securities is received at the office of the corporation in the District
of Columbia on or before Feb. 29 1924 such application may be acted upon
and approved, and the advance may be made or the notes, drafts or other
securities purchased, at any time prior to March 311924.

Sec. 502. That the second paragraph of Section 12 of Title I of the War
Finance Corporation Act, as amended, is further amended to read as follows:
"The power of the corporation to issue notes or bonds may be exercised

at any time prior to January 31 1927, but no such bonds or notes shall
mature later than June 30 1927."
Sec. 503. (a) That the third paragraph of Section 15 of Title I of suchAct, as amended, is amended by striking out at the beginning of such

paragraph the words "beginning July 11923." and inserting in lieu thereof
the words "beginning April 1 1924."
(b) The fourth paragraph of such section, as amended, is amended by

striking out at the beginning of such paragraph the words "After July 11923." and inserting in lieu thereof the words "After April 1 1924"
Indebtedness of National Banks,

Sec. 504. That Section 502 of the Revised Statutes, as amended isamended by adding at the end thereof a new paragraph to read as follows:"Eighth. Liabilities incurred under the provisions of Section 202 of theFederal Farm Loan Act, approved July 17 1916, as amended.

Joint Congressional Committee,
Sec. 506. (a) That a joint committee be appointed, to consist of threemembers of the Banking and Currency Committee of the Senate, to be

appointed by the President thereof, and five members of the Banking andCurrency Committee of the House of Representatives, to be appointed by
the Speaker thereof. Vacancies occurring in the membership of thecommittee shall be filled in the same manner as the original appointments.
(b) The Joint committee is authorized to inquire into the effect of the

present liwited membership of State banks and trust co sip Ini3s in the
Federal Reserve System upon financial conditions in the ugrindnuul we ions

of the United States: the reasons which actuate eligible State banks and
trust companies in failing to become members of the Federal Reserve System;
what administrative measures have been taken and are being taken to
Increase such membership; and whether or not any change should be made
in existing law, or in rules and regulations of the Federal Reserve Board,
or in methods of administration, to bring about in the agricultural districts
a larger membership of such banks or trust companies in the Federal Reserve
System.
(c) The committee is authorized to sit at any time during the sessions

or recesses of the Congress. to conduct its hearings at Washington or at
any other place in the United States, to send for persons, books, and
papers, to take testimony, to administer oaths, and to employ experts
deemed necessary by such committee, a clerk, and a stenographer to report
such hearings as may be had in connection with any subject which may
be before said committee, such stenographer's services to be rendered at a
cost not exceeding $1 25 per printed page. The expenses of such com-
mittee shall be paid out of the contingent funds of the Senate and House
of Representatives in proportion to the membership of such committee
from each House.
(d) The committee shall from time to time report to both the Senate

and the House of Representatives the results of its inquiries, together with
Its recommendations, and may prepare and submit bills or resolutions
embodying such recommendations, and the final report of said committee
shall be submitted not later than January 31 1924.

Separability Provision.
Sec. 507. That if any clause, sentence, paragraph, or part of this Act

shall for any reason be adjudged by any court of competent jurisdiction
to be invalid, such judgment shall not affect, impair, or invalidate the
remainder of this Act, but shall be confined in its operation to the clause,
sentence, paragraph, or part thereof directly involved in the controversy
in which such judgment is rendered.

Definitions.

Sec. 508. That when used in this Act the term "Federal Farm Loan
Act" means the Federal Farm Loan Act approved July 17 1916, as amended.
and the term "Federal Reserve Act" means the Federal Reserve Act
approved December 23 1913, as amended.

Short Title.

Sec. 509. That this Act may be cited as the "Agricultural Credits Act
of 1923."
Approved, March 4 1923.

.The statement of the managers on the part of the House
was given in our item of March 10 headed "Rural Credits
Bill Enacted Into Law," on page 1002.

What it Costs the Railroads to Earn a Dollar.
"The railways of the country as a whole are handling more

business than ever before and making larger net return than
for some years," says the "Railway Age." "It is natural
that many persons should infer from these facts that the rail-
ways could make substantial reductions of rates. They
do not know how much it costs the railways to earn a dollar
and what in consequence would be the effect upon their net
return of any substantial reduction o rates.
"The total earnings of the Class I railways n the first six

months of 1923 were $3,096,922,738. This was much more.
than they ever earned in any six months before the war
But their operating expenses and taxes in these months
were $2,605,205,321. This was over 84% of what they earn-
ed. In other words, it costs them more than 84 cents in
operating expenses and taxes to earn each dollar that the
public paid them. In the first six months of 1922 it costs
them 85.2 cents, and these months of 1921 93.2 cents, in
expenses and taxes, to earn each dollar the public paid them.
The showing made in the first half of 1923 as better than
in the first half of 1922 or 1921. But in the year 1917 it cost
the railways only 75 cents in expenses and taxes to earn
each dollar they received. The railways are very far from
having restored the pre-war relationship between earnings,
expenses and taxes.
"After having paid expenses and taxes, and also equipment

and joint facility rentals, the railways have left what is called
'net operating income.' They can use this to pay interests
and dividends. The net operating income earned by the
Class I roads in the first six months of the year was at the
annual rate of 5.64% on their tentative valuation. In
actual figures it was $443,864,069, and was 14.3% of the
total earnings. Many people believe a large reduction of
rates could be made merely by reducing the net return the
railways are allowed to earn. They talk glibly about a
reduction of 20 or 25% in rates. These figures mean that
if all other things had been as they were in the first six months
of 1923, but the rates of the railways had been 14.3% less
than they were, they would not have earned a cent of net
return.
"The railways are doing better than for some years

' 
but

the ratio of their operating expenses and taxes to their total
earnings is still much too high. It will costs them so much to
earn a dollar that even with present rates a substantial
decline of total earnings due to a business depression would
soon make the margin between earnings and expenses and
taxes dangerously small.
"The transportation industry needs a reduction in the

number of cents that it costs to earn a dollar. In the long
run this must and will be secured by increased efficiency
of operation and other meanS. No substantial reduction of
rates can be hoped for until then."
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The feeling of uncertainty, due to the appalling Japanese

catastrophe, that prevailed in the stock market in the early

part of the week gradually disappeared as the week progressed

and evidence came that the disaster had created new needs

which the American markets would be called on to fill.

The short session on Saturday closed with net declines all

along the line. The drop in Davison Chemical from Thurs-

day's high of 72 to 36 did much to unsettle the general list.

On Tuesday the market opened with prices fractionally

lower than Saturday's finals. A sharp rally which occurred

at the end of the first hour carried many active issues to

higher levels. The recovery was notTmaintained, however,

and at the close of the session prices had receded to Satur-

day's closing quotations. Increased steadiness was again

apparent on Wednesday although considerable irregularity

was in evidence in the early trading. At midsession a sharp

upward turn developed which lasted until the closing hour.

The recovery was not confined to any one group but was

quite general. At the opening hour on Thursday the tone

was firm but in the afternoon prices receded and the day

ended with net declines in most of the active stocks. The

tone of the market was again firm on Friday.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

Aug. 25 1923:
GOLD.

The Bank of England gold reserve against Its note Issue on the 15th inst.

was £125,816,845, as compared with £125,813.110 on the previous Wednes-
day.
The demand for India being fairly active, it is probable that only a

small proportion of this week's moderate supplies of gold will go to the

United States of America.
Gold valued at $3,240,000 has been received in New York from London.

The extent to which paper German currency has shifted from any gold

basis is indicated by a statement that hotel keepers in an important German

town have begun to fix the price of rooms according to the price of bread.

For instance, a modest room is spoken of as being worth the value of two

loaves. A more comfortable room is worth three and a half loaves, and so

on. The value of cleaning the room is generally estimated on the value

of four pints of milk.
According to the United States Interior Department. Alaska has pro-

duced $335,526,460 worth of gold and $8,833,922 worth of silver. Of th
is

gold, $230,506,992 has been taken from placer mines, $103,227,434 
from

gold lode mines, and $1,792,034 from copper mines. In 1922, $4,395,000

was recovered from Alaska placer mines and $3.015,669 from lode mines.

In the stunmer 507 placer mines, employing 2,150 men, were operated, and

of these, 120 mines. employing 402 men, had also been operated the previous

winter. The total number of large and small auriferous lode mines oper-

ated in 1922 was 28. There is geologic evidence of the occurrence of

extensive auriferous lode deposits in Alaska and a rough estimate Indicates

ih-iriUrIViritory-c-ontains so-Lie-5350.000,00 worth orilregil• go

Among the favorable indications of a more settled condition of affairs in

the heart of the Continent may be reckoned a resumption of the mining

Industry, especially that of the previous metals. This pursuit when in or

near the area of military operations has always fallen into abeyance. News
comes from Romania that the gold mines of Zalatna (where also silver and
lead mines are situated), which had been closed down for several years,
have been purchased by a group of financiers. Up-to date plant has been
installed and an output up to 40 kilos a day is assured, exclusive of the gold
won by washing. The main gold mines in Czechoslovakia. at Roudny,
started operations on the 1st inst., after 11 months of inactivity, and over
300 workmen are employed. Previous to the war these mines turned out
an annual average of some 30,000 tons of ore, producing 250 kilogrammes of
gold.

It is stated that divers have found the wreck of the P. & 0: SS. Egypt
six miles from the spot where she sank off Ushant on the 20th May 1922
with about £840,000 worth of gold on board.

SILVER.
The market continues to lack animation. Both China and India have

figured as buyers and as sellers, sometimes even on the same day. Con-
tinental sales have been cocasional and small. At present prices are con
fined to narrow limits, owing to the general tendency to buy on any con-
siderable fractional drop and to sell on a rise of similar extent. Absence of
buyers to-day and freer supplies of spot silver carried the price to 3034 for
prompt delivery; the lowest quotation for that delivery this week. Silver
for two months delivery was quoted only Yid. lower than cash delivery.-
this is the smallest difference since the 29th March last.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- Julp 31. Aug. 514 Auf,71g6Notes in circulation  11572 
Silver coin and bullion in India  9004 9067 9188
Silver coin and bullion out of India 
Gold coin and bullion in India  2432 2432 2432
Gold coin and bullion out of India 
Securities (Indian Government)  5751 5751 5.-75i
Securities (British Government)  385 284 185

No silver coinage was reported during the week ending 15th inst.
The stock in Shanghai on the 18th inst. consisted of about 27,750.000

ounces in sycee. 34,500,000 dollars, and 1.730 silver bars, as compared with
about 27.200.000 ounces in sycee, 34,000,000 dollars, and 790 silver bars
on the 11th inst.
The Shanghai exchange is quoted at 3s. ;id. the tael.

-Bar Silver per oz. Std.- Bar Gold
Quotations-- Cash. 2 Mos. per . 2roz.Sine

Aug. 16 31 1-16d. 30 13-16d.
Aug. 17 30 15-16d. 30%cl. 90s. 2d.

Aug. 18 31d. 3013-16d. 
Aug. 20 31 1-16d. 304d. 90s. 5d.

Aug. 21 31d. 30 13-16d. 90s. 9d.

Aug. 2230d. 30%d.
Average  

54
30.989d. 30.802d. 

90s. 5d.

9The silver quotations to-day for cash and forward delivery are0,5r. 4espled:
respec-

tively. 3-16d. and 1-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

London. Sept. 1. Sep1.3. Sept.4. Sept. 5. Sept. . Sept. 7
Week ending Sept. 1- Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz d. 30 15-16 3015 -16 31 3-16 3131 315-16 3134
Gold, per fine ounce  908. 8d. 905. 8d. 906.10d. 905.10d. 918. 2d. 91s. 2d.
Consols, 234 per cents   59% 5834 5836 5834 5834
British, 5 per cents  102% 102% 102 10134 10134
British, 434 per cents _ 

_
_ _ 97n 9711 97% 9734 973'I

French Rentes (in Paris), ___ 57.47 57.55 57.50 57.50 57.46
PrenchWarLoan(inParls),fr_   75.10 74.90 74.95 74.95 74.95

The price of silver in New York on the same day has been:
Silver in N.Y Perez. (cts.):
Foreign  62% 62% 6334 63 ing 6334

fdammerciai andMiscellaneonsnelillif

Breadstuffs figures brought from page 1145.-The
statements below are prepared by us from figures collected by
the New York Produce Exchange. Tho receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheal. Corn. Oats. Barley. Rye.

bbis.1961bs h. 60 lbs.bush. 56 Ms .bush. 32 Ms.bush.481bs.bush.56I5s.
Chicago 208,111 3,858,000 2,424,000 2,693,000 251,000 73,000
Minneapolis_   3,538,000 116,000 1,225,000 504,000 302,000
Duluth   1,481,111 3,, , o 67,000 190,000 520,000
Milwaukee..__ 65.000 88,000 388.000 1,133,111 275,000 37.000
Toledo  247,000 24,000 354,111 3,000
Detroit 74.000 18,000 134,000 4,000
Indianapolis- 28.8.000 211,000 650.000
St. Louis_ -  91,011 1,123,000 565,000 538,000 24, , 1 , 15.000
Peoria 
Kansas City...

31,000 106.000,
  1,773,000'

516. t • a
168,1,1

297.000
828,000

13,00$ 1,000

Omaha 630,000 373,000 762,000 25,000
St. Joseph_ 217.000 216.000 38,000

Total wk. '23 395,000 13,423,000 6,022,000 8,719,000 1,282,000 955,000
Same wk. '22 504,000 11,893.000, 6,987,000 4,958,000 1,160,000 3,612,000
Same wk. '21 521,000 14,286,000 8,983,000 4,741,000 855,000 288,000

Since Aug. 1-
1923 1,943,61$ 73112,0001 23,493,000 32,093,000 4,661,000 3,562,000
1922 2,443,000 67,002.000 25.466.000 27.090,000 4,437,00014,004,000
1921 2,447,111 74,856.000 33,383.000 42.300,000 3.767,000 2,644.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Sept. 1 1923 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

New York _ _
Philadelphia--
Baltimore.- _ -
N'port News. 
Norfolk
New Orleans.
Galveston_
Montreal __
Boston 

Barrels. Bushels. Bushels.
152, 511,000 137.000
62 423,000 9,000
32. 338,000 11
4.000
4,
55, 278,000 72,

46,
46,6 i o 1,987,000
20., , , 1,000

III

Bushels.
322,000
54.000
40,000

81,000

144,000 174,000
12,000 28,000

Bushels.
284,000

1,000

79,000
18,000

Bushels. ,

1,000
6,000

518,000
43,000

Total wk. '23 375,000 3.584,00 385,000 599,000
Since Jan.1 '2315,733,000160,898,000 34,617,000 27,149,000

382,000 568,000
0,769,00024,955,000

Week 1922... 464,000 9,126.000 1,946,000
Since Jana '22 16,146.000 164.852.000 117,081.000 47,330,000 11,569,000 24,572,000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Sept. 1 1923, are shown in the annexed
statement:

1,490,000 133,000 2,224,000

Esparta from-

New York 
Boston 
Philadelphia 
Baltimore  
Norfolk 
Newport News--
New Orleans 
Galveston 
Montreal 

Whew. I Corn. Flour. Oats. I Ryr. . Barley.

Bushels.
195,917
24,000

234,000
272,000

612,000
956.000

1,879,000

Bushels, Barrels. Bushels. 'Bushels. Bushels.
47,236 9,795 145,086 233,313

16,000

52,000

12,000
8.000
4,000
4,000
51.000

Peas.

Bushels.

13,000

42,000 199,000 72,000 398.000

Total week 1923_ 4,172.917 68,000 168,236 221.795 217,086 631,313  
Week 1922 11722 395 2,206,460 300.355 837,661 1740729 627,459  

The destination of these exports for the week and since
July 1 1923 is as below:

&Ports for Week
and Since

Flour. Wheat. Corn.

July 110- Week Since 1Veek Since 1Veek Since
July Ito- Sept. 1. July 1 Sept. 1 JUN 1 Sept. 1 July 1

1923. 1923. 1923, 1923. 1023. 1923.

Barrels. Barrels. Bushels, Bushels. Bushels. Bushels.
United Kingdom_ 57,090 688,701 1,383,842 17,647,878 640,361
Continent 84.996 1.041,042 2,7594175 22,412,370 262,000
So. & Cent. Amer_ 8.000 52,000 30,000 128,000 35,000 37,000
West Indies 17,000 165,000 4,000 17,000 265,000
Brit, No. Am. Col,  16,000 26,000
Other countries_ 1.150 64,175 176,000  6.000

Total 1923 168,238 2.010.918 4.172,917 40,368,248 68,000 1,236,351
Total 1920 300.355 1,706,942 11.722.395 61_236.121 2.206.460 23.605.167

The world's shipment of wheat and corn, as furnished by
Broomha.11 to the New York Produce Exchange, for the week
ending Friday, Aug. 31, and since July 1 1923 and 1922,
are shown in the following:

T Wheat. Corn.

1923. 1922. 1928. 1922.

North Amer_
Ruse. & Dap
Argentina...
Australia
India
0th. countr's

Week
Aug. 31.

Bushels.
6,256,

1,920,
616,000
48,000
128,000

Since I Since
July 1. Juju 1.

Bushels. I Bushels.
66.620.000 72,838,000

544.000 752.000
21,026,000 22,336,000
7,088 000 5 788,000
7,968,000
288,000

Week
Aug. 81.

Bushels.
48,000

2,160,000

1,079,000

Since
July 1.

Since
July 1.

Bushels.
998,000

1,111,000
32,508,000

2,815,000

Bushels.
24,433,000
3,015,000

15,520.000

1,844,000

93.534,000101,714,000' 3,287,000 37,432,000 44,812.006
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National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Aug. 31-The United States National Bank of Galveston, Texas_$1,000,000
0.- Correspondent. R. Lee Keinpner, Galveston, Texas.
Sept. 1-The National Bank of Forest City, Nor. Caro  50,000

Correspondent, J. D. Ledbetter, Forest City, Nor. Car.

APPLICATION TO ORGANIZE APPROVED.

Aug. 28-The Little Neck National Bank, Little Neck, N. Y._ _
Correspondent, H. R. Tibbits, 542 Fifth Ave., New York,
N. Y.

CHARTERS ISSUED.

Aug. 31-12,430-The First National Bank of Sheffield, Iowa_ _
r President, R. G. Wolf: Cashier, F. D. Williams.
Sept. 1-12,431-The Security National Bank of Florence, Col_ 25,000

President, J. M. Dodson: Cashier, H. H. Torbit. Conversion
of the Arkansas Valley Bank, Florence, Colo.

CHANGE OF TITLE:

Aug. 28-9,678-The People's National Bank of Patterson,
Mifflin, Pa., to "The People's National Bank of Mifflin." To
conform to change in name of place in which bank is located.

VOLUNTARY LIQUIDATION.

Aug. 31-10,938-The American National Bank of Racine. Wis_
Effective Aug. 24 1923. Liq. Agent, the Manufacturers Na-

tional Bank of Racine. Wis. (1802). Absorbed by the Man-
ufacturers' National Bank of Racine, which bank assumes
liability for the circulation of the liquidating bank under
Section 5223, U. S. R. S.

CONSOLIDATION.
Sept. 1-2,223-The First National Bank of Montrose, Pa_ _ - _ $50,000

6,746-The Farmers National Bank of Montrose, Pa. 50,000
Consolidated under the Act of Nov. 7 1918 under the charter of The

First National Bank of Montrose (No. 2223), and under the corporate
title of "The First & Farmers National Bank of Montrose," with capital
stock of $200,000.

$25,000

$40.000

$100,000

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price.
7,000 Cons. Ariz. Smelt., 55 each.
1,000 Foster Cobalt Mining Co., $50

Ltd., Toronto certfs., $1 each__ lot
1 Clinton Hall Assoo'n of N. Y___
3,643 D. G. Dery Corp., pref.,
temporary certificate $1,800 lot

25 Cerpiet Building Corp $730 lot

Shares. Stocks. Price.
140 Singer Manufacturing-$115 per share
25 Butterworth Judson Corp.

'common, no par ill lot
100 Internat. & Gt. Nor. Corp.- _$1 lot
775 Industrial Motors CorP----$100 lot
400 Industrial Motors Corp $55 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stock. Price, Shares, Stock. Price.
25 Plymouth Cordage Co 106 100 Liggett's Internat., Ltd.. Prof.,
.6 Massachusetts Cotton Mills 150H $50 par  53
7-100 State Theatre Co., pref 640. 10 Plymouth Cordage Co 10634
20 Mass. Lighting, 6% pref 85 15 Commonwealth Gas dr El., pref.. 75
7 Central Mass. Lt. & Pow., com 6 10 American Glue Co., corn 42
10 Eastern Mfg. Co., prof 57 Bonds. Price.
.5-100 State Theatre Co., pref 630. 51.000 Swift McNutt 88. 1927 _____ 82

By Messrs. R. L. Day & Co., Boston:
Shares. Stock. Price,
5 Ludlow Mfg. Associates 144
2 Boston Wharf Co 108H
16-100 share of State Theatre oC.,

preferred scrip  62c.

Shares, Stock. Price.
44-100 share of State Theatre Co.,

Preferred scrip  65c.
50 Cellugraph Engin's Corp., pf 45% lot

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stock. Price.
.34 Ninth National Bank 426
66 American Elec. Power, com 21H
10 lIrst Net. Bank of Pedricktown,
N. J 235

10 Ninth National Bank 423
S Drov. & Merch. Nat. Bank 151H
4 Peoples Bank of Phila., par 550-115
20 Integrity Trust Co., par $50.. _291
-3 Logan Bank & Trust Co., par $50. 60H
2 Provident Trust Co 525
19,Bank of North Am. & Trust Co _290
29 Girard Trust Co 890%

Pie do  890
10 Philadelphia Trust Co 655

Shares, Stock. Price,
100 Midland Valley RR., Dref ----- 21H
38 West Jersey & Seashore RR- -- - 3434
4 Philadelphia Bourse, common.-- 1834
56 John B. Stetson Co., common__ 9334
470 Eastern Petroleum Co so lot
4 Philadelphia National Bank  398%
5 Philadelphia National Bank 398
13 Auto Car Co., common  70
26 Empire Land Co  24
1 Smith, Kline & French Co., COTO- 80
Bonds, Price.

85,000 Scranton Railways 58, 1947- 61
51,000 Independent Brewing 68, '48181
$4,000 Fairm. Pk. Trans. 58, 1937.. _J lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which have
not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Railroads (Steam).
Lehigh Valley, corn. (guar.) 

Preferred (guar.) 
Louisiana & Northwest (mum%) 
Pere Marquette, dun 

Five per cent preferred 
Prior preference (guar.) 

• Public Utilities.
Alabama Power, pref. (quar.) 
Appalachian Power, 1st pref. ((uar.) _

Preferred ((luar.) 
Brazilian Trac., L. & Pow., pref. (quar.)
'Central Ill. Pub. Serv., pref. (guar.). _
Central States Elec. Corp., pref. ((luar) _
City Gas Co. of Norfolk, pref. (Qua.) -  
Duluth-Superior Traction, pref. ((PO Electric Light & Power of Abington
& Rockland ((lust'.) 

Federal Light & Traction, cam 
Common (payable in 6% pref. stock).General Gas & Elec.. pref. A (quar.) - -  Hartford Water (quar.) 

Haverhill Gas Light ((liter,) 
• Illinois Power & Light, 7% pref. ((luar.)6% participating preferred (Qum.) -  Illinois Traction, common (quar.) Preferred ((lust',) 
Han. City Pr. dr Lt., let pr. A (guar.)  Kansas City Power Securities, corn. (qu.)

Preferred ((luar.) 
Manila Electric Corp., common ((lust'.).
National Power ,k Light, pref. (eilar-)  North Amer. Light & Power, pref. (qu.)_
Pacific Telep. & Teieg.. pref. (guar.)-
Savannah Elec. &Power, deb, stock(qu.)
p Preferred

5714c
51.25
IH

13.1
134

134
*134
*pi
1 H
'1H
IH
2
I

2
75c
m75c.

$2l3
$11234
*13
*114
50e.
114

$1.75
$2
$1.25
2

$1.75
.1131

2
3

Oct. 1
Oct. I
Oct. 1
Oct. 1
Nov. 1
Nov. 1

Oct. I
Nov. 1
Oct. 15
Oct. 1
Oct. 15
Sept. 29
Oct. 1
Oct. 1

Oct. 1
Oct. 1
Oct. 1
A0o,ct.. 291

Oct. 1
Oct. 1
Oct. I
Oct. 15
Oct. 15
Oct. 1
Sept. 15
Oct. 1
Oct. 1
Oct. 1
(343ectt.. 151

Oct. I
Oct. 1

Holders of rec. Sept. 1105a
Holders of rec. Sept. 15a
Holders of rec. Sept,
Holders of rec. Sept. 14a
Holders of rec. Oct. 15a
Holders of rec. Oct. 15a

Holders of rec. Sept, le
*Holders of rec. Oct. 13
*Holders of rec. Sept: ?i51
Holders of rec. 

Sept 

*Holders of rec. Sept. 30
Holders of rec. Sept, fp
Holders of rec. Sept. 15
Holders of rec. Sept. 15J

Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
HIloollddoefros ooff rerece: Sept. 15

Aug. 29a
Holders of rec. Sept. 14a

*Holders of rec. Sept. 15
*Holders of rec. Sept. 15
Holders of rec. sOecptt.. 115
Holders of rec. Sept.20
Holders of rec.
Holders of rec. Aug. 31
Holders of rec. Sept. 20
Holders of rec. Sept. 18
Holders of rec. Sept. 10J
.HHooll5deerms ooff rroeoc.. seSeppft: 2290

Holders of rec. Sept. 12a
Holders of roe. 8801. 126

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Conclude/fl.
Public Serv. Corp. of N. J., sem. (qu.) $1 Sept. 29 Holders of rec. Sept. 14

Eight per cent pref. (quar.) 2 Sept. 30 Holders of rec. Sept. 14
Seven per cent pref. (qua:.) % Sept. 30 Holders of rec. Sept. 14

Springfield By. & Lt., pref. (quar.) 1% Oct. 1 Holders of rec. Sept. 154
Twin City Rap. Tr., Minneap., Pi. (qu.) 1% Oct. 1 Holdkrs of rec. Sept. 151
United Light dr Rya., corn. (quar.) *1% Nov. I *Holders of rec. Oct. 15
Common (extra) Nov. 1 *Holders of rec. Oct. 15
First preferred (qua:.) •1% Oct. 1 *Holders of rec. Sept. 15
Participating preferred (guar.) *13.‘ Oct. 1 *Holders of rec. Sept. 15

Utilities Securities, preferred (quar.) *1% Sept. 27 *Holders of rec. Sept. 10

Banks.
America, Bank of (qua:.) *3 Oct. 1 *Holders of rec. Sept. 20
Chase National (quar.) 4 Oct. 1 Holders of rec. Sept. 170
Chase Securities Corporation $1 Oct. 1 Holders of rec. Sept. 17a
Chatham & Phenix National (quar,).... 4 Oct. 1 Sept. 16 to Sept. 30
National City (guar.) 4 Oct. 1 Holders of rec. Sept. 15.
National City Company (quar.) 2 Oct. 1 Holders of rec. Sept. 154
Extra 2 Oct. 1 Holders of rec. Sept. 154

Public National (quar.) 4 Sept. 29 Holders of rec. Sept. 22
Seaboard National (guar.) 3 Oct. 1 Holders of rec. Sept. 24

Trust Companies.
Bank of New York & Trust Co. (qua:.).. 5 Oct. 1 Holders of rec. Sept. 14
Guaranty (guar.) 3 Sept. 29 Holders of rec. Sept. 14
U. S. Trust (quar.) 1234 Oct. 1 Holders of rec. Sept. 204

Fire Insurance.
Rossia (guar.) *$1.50 Oct. 1 *fielders of rec. 8%4.15

Miscellaneous.
Adams Express (quar.) *$1.29 Sept. 29 *Holders of rec. Sept. 15
Advance-Rumely Co., pref. ((luar.) -. 1 Oct. 1 Holders of rec. Sept. 174
Allis-Chalmers Mfg., pref. ((luar.) *1% Oct. 15 *Holders of rec. Sept. 24
American Car & Foundry, coin. (qua:,). 3 Oct. I Holders of rec. Sept. 154

Preferred (quar.) 1% Oct. 1 Holders of rec. Sept. 154
American Cigar, preferred ((luar.) 1% Oct. 1 Holders of rec. Sept. 156
American Express (guar.) •1y.i Oct. 1 *Holders of rec. Sept. 13
American Snuff, common (quar.) 3 Oct. I Holders of rec. Sept. 14s

Preferred (guar-)  1% Oct. 1 Holders of rec. Sept. 14s
American Steel Foundries, coin. (quar) *75c. Oct. 15 *Holders of rec. Oct. 1

Preferred ((luar.) *1% Oct. 15 *Holders of rec. Sept. 29
Associated Oil (new $25 par stock) *37%c Oct. 25 *Holders of rec. Sept. 28
Boone (Daniel) Woolen Mills (quar.)_ • 75c. Oct. 1 *Holders of rec. Sept. 26
Borne Scrymser Co 4 Oct. 15 Sept. 23 to Oct. 13
Extra 3 Oct. 15 Sept. 23 to Oct. 13

British-American Tobacco, preference 234 Sept. 29 Holders of coup. No. 40
Cambria Iron $1 Oct. 1 Holders of rec. Sept. 154
Canadian General Electric (quar.) 1% Oct. 1 Holders of rec. Sept. 15
Central Aguirre Sugar ((luar.) 1% Oct. I Holders of rec. Sept. 20
Certain-teed Prod., 1st & 26 pref. ((luar.) •1% Oct. 1 *Holders of rec. Sept. 18
Chandler Motor (qua:.) *$1.50 Oct. I *Holders of rec. Sept. 20
Ciuett-Peabody Co.. Pref. (qual.) 1% Oct. 1 Holders of rec. Sept. 20
Colonial Finance Corp., corn. ((uer.) _ _

Preferred ((luar.) 
*25c.
*2

Oct. 1
oct.

*Holders of rec. Sept. I
*Holders of rec. Sept. 1

Continental Can, preferred ((lust'.) '134 Oct. 1 *Holders of rec. Sept. 20
Cuyamel Fruit (quar.) *$1 Sept. 28 *Holders of rec. Sept. 15
Detroit & Cleveland Navigation ((luar.) $1 Oct. 1 Holders of rec. Sept. 156
Dominion Glass, corn. & pref. (qual.)... 154 Oct. 1 Holders of rec. Sept. 15
Dominion 011 (guar.) 20c. Oct. 1 Holders of rec. Sept. 15
Dominion Textile, common (quar.) $1 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 154 Oct. 15 Holders of rec. Sept. 29
Draper Corporation ((uar.) Oct. 1 Holders of rec. Sept. 8
Dunham (James H.) Co., corn. (guar.)  •1ti Oct. I *Holders of rec. Sept. 20

First preferred (quar.) •13,‘ Oct. 1 'Holders of rec. Sept. 20
Second preferred (quar.) 4.1g Oct. 1 *Holders of rec. Sept. 20

Eastern Steamship Lines, pref, (quar.) 4,1% Oct. 1 *Holders of rec. Sept. 27
Electric Controller & Mfg., coin. (quar,) *El Oct. 1 *Holders of rec. Sept. 20
Common (extra) *El Oct. 1 *Holders of rec. Sept. 20

Electric Storage Batt, corn. & pref. (qu.) $1 Oct. 1 Holders of rec. Sept. 15
Elliott-Fisher Co., corn. A dr B (quar.) $1 Oct. 1 Holders of rec. Sept. 15

Preferred (qua:.) 1% Oct. 1 Holders of rec. Sept. 15
Emerson Electric Co., pref. (guar.) 1% Oct. 1 Holders of rec. Sept. 20
Endicott-Johnson Corp., TOM. (quar.).. $1.25 Oct. 1 *Holders of rec. Sept. 15

Preferred (guar.) 134 Oct. 1 *Holders of rec. Sept. 15
General Baking, common ((uar.) $1 Oct. 1 Holders of rec. Sept. 15

Preferred (quar.) 52 Oct. 1 Holders of rec. Sept. 15
Goodyear Tire & Rubb., prior pf. (qu.). e2 Oct.
Great Western Sugar, common (qua:.)..•51 Oct. 2 *Holders of rec. Sept. 15

Preferred (quar.) .154 Oct. 2 *Holders of rec. Sept. 15
Hanna Furnace, preferred (qua:.) *2 Sept. 15 *Holders of rec. Sept. 5
Hendee Mfg., pref. (qua!) e14.4 Oct. 1'Holders of rec. Sept. 20
Helme (George W.) Co., corn. (quar.) _ 3 Oct. 1 Holders of rec. Sept. 17

Preferred (qual.) 1% Oct. 1 Holders of rec. Sept. 17
Hercules Powder, common (quar.) 134 Sept. 25 Sept. 16 to Sept. 25
Homestake Mining (monthly) 50e. Sept. 25 Holders of rec. Sept. 211
Hood Rubber (quar.) *$1 Sept. 29 "Holders of rec. Sept. 19
Hupp Motor Car Corp.. pref. (qua:.)... *1% Oct. 1 *Holders of rec. Sept. 20
Imperial Oil, common (quar.) 25c, Oct. 1 Holders of rec. Sept. 10

Preferred ((uar.) 
Imperial Tobacco of Canada, ordinary..

20c,
i34

Oct. 1
Sept. 27  

Holders of rec. Sept. 10

Preferred  3 Sept. 29  
Independent Pneumatic Tool (quer.) _ _ *$1.50 Oct. 1 *Holders of rec. Sept. 20
International Harvester, corn. (qua:.).. 1% Oct. 15 Holders of rec. Sept. 25
International Shoe, common (qua:.).. _ _ 75c. Oct. 1 Holders of rec. Sept. 15

Preferred (Guar.) 1 Oct. 1 Holders of rec. Sept. 15
Jordan Motor, common (special) *55 Sept. 30 *Holders of rec. Sept. 15

Preferred (guar.) Sept. 30 *Holders of rec. Sept. 15
Kelly-Springfield Tire, pref. (quar.) 134 Oct. 1 Holders of rec. Sept. 17
Kelsey Wheel, common ((uar.) 134 Oct. 1 Holders of rec. (3ept.20
Kerr Lake Mines (guar.) 12340 Oct. 15 Holders of rec. Oct. 10
Kress (3.13.) Co., preferred (quar.) "134 Oct. 1 *Holders of rec. Sept. 20
Lehigh Valley Coal Sales ((luar.) 52 Oct. 1 Holders of rec. Sept. 11
Library Bureau, common (quar.) Oct. 1 *Holders of rec. Sept. 20

Preferred (qual.) *2 Oct. 1 *Holders of rec. Sept. 20
Lorillard (P.) Company, corn. ((luar.) 3 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 15
Mack Trucks, Inc., common (quar,) 51.50 Oct. 1 Holders of rec. Sept. 20

First and second preferred (guar.) 134 Oct. 1 Holders of Me. Sept. 20
Mallinson (H. B.) & Co., Inc., pref.(qu.) 154 Oct. 1 Holders of rec. Sept. 20
Maned Sugar. Pref. (guar.) 154 Oct. I Holders of rec. Sept. 18
Manhattan Electrical Supply (quar,) $1 Oct. 1 Holders of rec. Sept. 200
Merchants & Miners Transp. (qua:.)... "2 Sept. 30 *Holders of rec. Sept. 20
Murray (J. W.) Mfg. (guar.) 52 Oct. 1 *Holders of rec. Sept. 20
Extra (payable in stock) *02 Oct. I *Holders of rec. Sept. 20

National Breweries, e0M1130/1 (guar.) _ $1 Oct. 1 Holders of rec. Sept. 15
Preferred ((Var.) 1% Oct. 1 Holders of rec. Sept. 15

New York Steam Co.. pref. (quar.) 1% Oct. 1 Holders of rec. Sept. 15
Orpheum Circuit, preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 154
Owens Bottle, common (qua:.) *75c. Oct. 1'Holders of rec. Sept. 15

Preferred ((limn) *1% Oct. 1'Holders of rec. Sept. 15
Parke, Davis & Co. (guar.) *500.. Sept. 30 *Holders of rec. Sept. 20
Penney (J. C.) Inc., Prof. ((oar.) •134 Sept. 29'Holders of rec. Sept. 19
Price Brothers (guar.) % Oct. 1 Holders of rec. Sept. 21
Ranger Texas 011 (guar.) 2.c Oct. 1 Holders of rec. Sept. 10
Reynolds (R. J.) Tobacco-
Common and Common B (qua:.) 
Preferred (guar.) 

788.
1%

Oct. 1
Oct. 1

Holders of rec. Sept. 18
Holders of rec. Sept. 18

Royal Baking Powder, common (qua!,).
Preferred (guar.) 

St. Louis Rock Mt. dr P., corn. ((oar.)..
Preferred ((Mar.) 

Shell Union Oil, common (qua:.) 
Sherwin Williams Co. (Can.), com.(qu.) _

Preferred (qua:.) 
Simmons Co., common (quar.) 

2
1)4
1
114

25c,
134
134

*25c.

Sept. 30
Sept. 30
Sept. 29
Sept. 29
Sept. 29
Sept. 30
Sept. 30
Oct. 1

Holders of rec. Sept. 154
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 156
Holders of rec. Sept. 14
Holders of rec. Sept. 15
Holders of rec. Sept. 15

*Holders of rec. Sept. 15
South Porto Rico Sugar, pref. (quar.) - - 2 Oct. I Holders of rec. Sept. 15
Southern States Oil (monthly) 100. Sept. 20 Holders of rec .Sept. 1
Standard Oil (Kentucky) ((luar.) *51 Oct. 1 *Sept. 16 to Oct. 1
Sterling Coal I Oct. I Holders of rec. Sept. 20
Sterling Oil & Development *10c. Oct. 5*Holders of rec. Sept. 28
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Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Miscellaneous (Concluded).
Tennessee Copper &Chemical (qua:.)
Texas Chief Oil (guar.) 
Tobacco Products Corp., pref. (guar.)
United Drug, lot pref. (quar.) 
U. S. Tobacco, common (quar.) 

Preferred (quar.) 
Wabasso Cotton (guar.) 
Western Canada Flour Mills Mara  
Western Electric, common (guar.) 
Preferred (guar.) 

Western States Oil (monthly) 
Westinghouse Elec. & Mfg., corn. (guar.)

Preferred (quar.) 
White Eagle 011 & Ref. (quar.) 

25c. Oct. 15 Holders of rec. Sept. 29a
20c Oct. 1 Holders of rec. Sept. 10
1.34 Oct. 1 Holders of rec. Sept. 17

•873c Nov. 1 *Holders of rec. Oct. 15
75c, Oct. I Holders of rec. Sept. 170
134' Oct. I Holders of rec. Sept. 17a

$1 Oct. 2 Holders of rec. Sept. 14
2 Sept. 15 Sept. 6 to Sept. 15
1;4 Sept. 28 Holders of ree.*Sept. 260
15i Sept.29 Holders of rec. Sept. 14a

10c. Sept.29 Holders of rec. Sept. 15
"21 Oct. 31 *Holders of rec.*Sept. 28
*El Oct. 15 *Holders of rec. Sept. 28
• 50c. Oct. 20 'Holders of rec. Sept. 29

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

ttauroads (Steam).
Bangor & Aroostook, pref. (guar.) 
Beech Creek (guar.) 
Boston & Albany (quar.) 
Buffalo & Susquehanna, corn. (guar.)
Common (extra) 

Canadian Pacific, corn. (guar.) 
Preferred 

Cuba Railroad. preferred 
Delaware &Hudson Co. (guar.) 
Erie & Pittsburgh (quar.) 
Fonda Johnstown dr Glov., pref. (guar.) -
Lackawanna RR. of N. .1. (guar.) 
Newark & Bloomfield 
N.Y. Chic. & St. Louis. coin. 6c pf. (qu.)
N. Y. Lackawanna & Western (quara_ _
Norfolk & Western, coin. (guar.) 
Pittsb. Ft. Wayne dr Chic., corn. (qu.).

Preferred ((luar.) 
Reading Company first pref. (guar.)._
St. Louis Southwestern. pref. (guar.) - - -
Southern Pacific o. (guar.) 
Union Pacific, corn. (quar.) 

Preferred (guar.) 
United New Jersey RR. & Canal (guar.).
Warren RR 

Public Utilities.
Amer. Telephone & Telegraph (guar.)._
Associated Gas & Elec., Pref. (quar.)
Bangor Railway & Electric, pref. (guar.).
Brooklyn Union Gas (guar.) 
Colorado Power, corn. (guar.) 

Preferred (gnat.) 
Columbus Ry., Pow. & Lt., corn. (qu.) _

Preferred, Series A (guar.) 
Preferred, Series A (qua:.) 
Preferred, Series B 

Consol. Gas, El. L. &P., Bait., com.(qu)
Series A pref.(quar.) 
Series B pref. (guar.) 

Consolidated Gas of N.Y.,com.(quar.)
Duquesne Light, 1st prof. Ser A (qu.) 
El Paso Electric Ca corn. (guar.) 
Erie Lighting, pref. (quar.) 
Frank. & Southwark Pass. Ky. (guar.).-
Galveston-Houston Elec. Co., pref 
Gold & Stock Telegraph Mara 
Illinois Bell Telephone (guar.) 
Kansas City P. & L., 1st pf., ser. A (qu.)
Laclede Gas Light, corn. (guar.) 
Mackay Companies, corn. (guar.) 

Preferred (guar.) 
Market Street Ry., prior pref. (quar.) 
Massachusetts Lighting Cos.,com. (qua -
Middle 1Vest Utilities, prior lien (guar.)
Monong. W. Penn Pub. Serv., p1. (qua
Montana Power, corn. (quar.) 

Preferred (quar.) 
New England Telep. & Teleg. (guar.). -
Newport News & Hampton Ky.. Gas &

Electric. pref. (quar.) 
New York Telephone, pref. (quar.) 
North. Ohio Tmc. & Lt., 6% Pref. (qua
Seven per cent preferred (guar.) 

North Shore Gas, preferred (guar.)._
Ohio Bell Telephone, pref. ((mar.) 
Oklahema Gas & Elec., pref. (quar.)
Penn Central Lt. & Pr., pref. (quara- -

Preferred (extra) 
Pennsylvania Water & Power (guar.). - -
Philadelphia Electric, corn. & Pref. (qua
Philadelphia Traction 
San Joaquin Lt. & Pow., pref. (guar.)._

Prior preferred (quar.) 
2d & 3d Sts. Pass. Ky., Phila. (guar.)._
Southern Colorado Power, 7% p1.
8% preferred (guar.) 

Standard Gas & Electric, pref. (guar.) _ _
United Gas Improvement, pref. (guar.).
United Light & Rys., particip pref. (ext.)

Participating preferred (extra) 
West Penn Co., corn. (guar.) 
West peon Rys., pref. (guar.) 

Banks.
Commerce, National Bank of (guar.) _ _ _

Trust Companies.
Lawyers Title & Trust (guar.) 

Miscellaneous.
Advance-Rumely Co., pref. (guar.) _ _ _
Allied Chemical & Dye Corp., pref. (qu.)
American Art Works. corn. & pref. (go.)
American Bakery, corn. (guar.) 
American Bank Note, preferred (quar.)-
American Beet Sugar, preferred (quar.) -
American Can, preferred (quar.) 
Amer. Fork & Hoe, corn. (guar.) 

First preferred 
Second preferred (guar.) 

Amer. Locomotive, corn. (guar.) 
Preferred (guar.) 

American Machine & Foundry (qua:.) 
Quarterly  -  

American Multigraph, pref. (quar.).... 
American Radiator, common (quar.) 
American Rolling Mill, pref. (guar.).-
Amer. Safety Razor 
American Sales Book, corn. Mara 
' Preferred (quar.) 
Amer. Shipbuilding, corn. (guar.) 
Common (quar.) 
Common (guar.) 
Common (quar.) 

15( Oct. 1 Holders of rec Sept. 15
'500. Oct. i "Holders of rec. Sept. 15
2 Sept.29 Holders of rec. Aug. 31a
131 Sept. 28 Sept. 16 to Sept. 30
231 Sept. 28 Sept.16 to Sept. 30
231 Oct. I Holders of rec. Aug. 31a
2 Oct. 1 Holders of rec. Aug. 31
3 Febl'24 Holders of rec. Jan 19 '240
231 Sept. 20 Holders of rec. Aug. 28a

8731c. Sept. 10 Holders of rec. Aug. 31a
134 Sept. 15 Holders of rec. Sept. 10a
I Oct. I Holders of rec. Sept. 8a
$1.50 Oct. 1 Holders of rec. Sept. 226
131 Oct. 1 Holders of rec. Sept. 15a
134 Oct. 1 Holders of rec. Sept. 140
134 Sept. 19 Holders of me. Aug. 31a
131 Oct. 1 Holders of rec. Sept. 100
134 . 2 Holders of rec. Sept. 100

50c. SePt. 13 Holders of roe. Aug. 27a
Oct.134  1 Sept. 2 to Oct. 12

134 Oct. I Holders of rec. Aug. 31a
234 Oct. 1 Holders of rec. Sept. 10
2 Oct. 1 Holders of rec. Sept. 10
'234 Oct. 10 'Holders of rec. Sept. 20

$1.75 Oct. 15 Holders of rec. Oct. 40

23; Oct. 15 Holders of rec. Sept. 20a
870. Oct. 1 Holders of rec. Sept. 15
131 Oct. 1 Holders of rec. Sept. 10
2 Oct. I Holders of rec. Sept. 14a
SI Oct. 15 Holders of rec. Sept. 29a

131 Sept. 15 Holders of rec. Aug. 31a
_ 1 Dec. I Holders of rec. Nov. 15a
-131 Oct. 1 Holders of rec. Sent. 15a
1 % Jan2'24 Holders of rec. Dec. 150
234 Nov. I Holders of rec. Oct. 16a
2 Oct. 1 Holders of rec. Sept. 150
2 Oct. 1 Holders of rec. Sept. 15a
131 Oct. 1 Holders of rec. Sept. 15a

$1.25 SePt.15 Holders of rec. Aug 90
134 Sept. 15 Holders of roe. Aug. 15a
234 Sept. 15 Holders of rec. Aug. soa
50c. Oct. 1 Holders of rec. Sept. 150
$4.50 Oct. 1 Sept. 2 to Sept. 30
3 Sept. 15 Holders of rec. Aug. 280
'134 Oct. 1 'Holders of rec. Sept. 30

2 Sept. 30 Holders of rec. Sept. 29a
$1.75 Oct. 1 Holders of rec. Sept. 15a
134 Sept. 15 Holders of rec. Sept. la
131 Oct. 1 Holders of rec. Sept. 50
1 Oct. 1 Holders of rec. Sept. 5a
134 Oct. 1 Holders of rec. Sept. 10

40e. Sept. 10 Holders of rec. Aug. 250
134 Sept. 15 Holders of rec. Aug. 31

4334c. Oct. 1 Holders of rec. Sept. 150
1 Oct. 1 Holders of rec. Sept. 130
134 Oct. 1 Holders of rec. Sept. 130
2 Sept.29 Holders of rec. Sept. 10

lti Oct 1 Holders of roe. Sept. 150
13-4 Oct. 15 Holders of rec. Sept. 200

'134 Oct. 1 Holders of rec. Sept. 15
'134 Oct. 1 Holders of rec. Sept. 15

131 Oct. 1 Holders of reo Sept 20
134 Oct. 1 Holders of rec. Sept. 200
131 Sept. 15 Holders of rec. Aug. 31

$1 Oct. 1 Holders of rec. Sept. 10a
10c. Oct. 1 Holders of rec. Sept. 100
134 Oct. 1 Holders of rec. Sept. 14a
2 Sept 15 Holders of rec. Aug. 17
$2 Oct. 1 Holders of rec. Sept. 100
134 Sept. 15 Holders of rec. Aug. 31a
134 Sept. 15 Holders of rec. Aug. 310
$3 Oct. 1 Sept. 2 to Oct. 1
134 Sept. 15 Holders of rec. Aug. 31
2 Sept. 15 Holders of rec. Aug. 31
$1 Sept. 15 Holders of rec. Aug. 31
873.4c. Sept. 15 Holders of rec. Aug. alit

3.1 Oct. 2 Holders of rec. Sept. 150
J8n2'24 Holder.' of tee ON' 1

50c. Sept.29 Holders of rec. Sept. 15
ISS Sept. 15 Holders of rec. Sept. 1

3 Oct. 1

2 Oct. 1

75c. Oct. 1
1•4 Oct. 1
134 Oct. 15
1 Sept. 16

75e. Oct. 1
1% Oct. 2
154 Oct. 1
131 Sept. 15
3% Oct. 15
2 Sept. 15
$1.50 Sept.29
134 Sept.29
1% Oct. 1
14 Jan 1.24

'134 Oct. 1
$1 Sept.29
154 Oct. 1

25e. Oct. 1
$1 Oct. 1
1;4 Nov. 1
2 Nov. 1
2 Febl'24
2 May1'24
2 Augl'24

Holders of rec. Sept. 14a

Holders of rec. Sept.210

Holders of rec. Sept.17 a
Holders of rec. Sept. 14
Holders of rec. Sept. 300
Holders of roe. Sept. 3
Holders of rec. Sept. 140
Holders of rec. SePt. 80
Holders of rec. Sept. 146
Holders of rec. Sept. 50
Holders of rec. Oct. 5a
Holders of roe. Sept. 5a
Holders of rec. Sept. 130
Holders of roe. Sept. 130
Holders of rec. Sept. lo
Holders of roe. Dec 1'

'Holders of rec. Sept. 20
Holders of rec. Sept. 154
Holders of rec. Sept. 150
Holders of rec. Sept. 100
Holders of rec. Sept. 15
Holders of rec. Oct. 15
Holders of rec. Oct. 150
Holders of rec. Jan. 15240
Holders of rec. Apr.15'24a
Holders of rec. July 15240

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Amer. Stores, corn. (guar.) 
American Sugar Refining, Pref. (guar.).
American Tobacco. pref. (guar.) 
Amer. Woolen. corn. & pref. (quar,).....
Anaconda Copper Minliag (quar.) 
Armour & Co. of Illinois, pref. (guar.)-
Armour & Co. of Del.. pref. (guar.).-
Atlantic Refining, common (guar.) 
Atlantic Terra Cotta, preferred (quar.) 
Atlas Powder. corn. (quar.)  $1
Autocar Co., Preferred (quar.)  2
Auto-Knitter Hosiery (guar.)  $1
Beacon 011, preferred (guar.) 

Bethlehem Steel Corp.- 

$ 1.8731
Belding-Corticelli, Ltd., Pref. Panora-- 154

Common (guar.)  134 Oct. 1
Seven per cent cum. pref. (guar.).- 134 Oct. I
Seven per cent cum. pref. (quar.)  154 an2'24
Seven per cent non-cum. pref. (guar.) 134 Oct. 1
Revel' per cent non-cum. pref. (guar.) 134 Jan2'24
Eight per cent preferred (qinn)  2 Oct. I
Eight net rent preferred (altar) 

Borden Company, preferred (guar.).-131 Sept. 15
Preferred (guar.)  

2 Ian 2 '24

131 Dec. 15
Boston Woven Hose & Rubber (guar.).- $1 Sept. 15
Bridgeport Machine Co. ((mar.)  250. Oct. 1
Quarterly 
Quarterly  

25c. lanl'24

British-Amer. Tob., Ltd., 
ordinary25e Aprl '24

Buckeye Pipe Line (qu.)  
4 Sept.29

ar
Bucyrus Co., pref. (quar.)  

$1.75 Sept. 15
1.31 Oct. 1

Preferred (account accumulated diva.) % Oct. 1
Burroughs Adding Machine (guar.). - - - $2 Sept.29
Bush Terminal Bldgs., prof. (guar.)   •131 Oct. 1
California Packing Corp. (guar.) 
California Petroleum, pref. (quar.)  

1M ept. 15
134 Oct. 1

Calumet & Arizona Mining (quar.) 
Canada Bread, preferred (guar.)  

$1 Sept. 24

Celluloid Co., corn. (quar.) 
Case (J. J.) Thresh. Mach., pref. (qua  134 Oct. 1

1,34 Oct. 1
Carter (William) Co.. pref. Mara  1% Sept. 15

Checker Cab Mfg., class A (guar./  
1 ii Sept. 29

Class A (guar 1  
$1.25 Nov. 1

Preferred (quar.)  

$1.25 Fehr24
Chesebrough Mfg., aom. (qua:.)  331 Sept.29

134 Sept.29
Chicago Mill & Lumber, pref. (guar.)... '131 Oct. 1
Chicago Nipple Mfg., class A (guava  15c. Oct. 1

Class A (extra) 
Chicago Yellow Cab (monthly)  33 

Sc. Oct. . 1

Monthly  
1-3o Oct. 1

Childs Company, common (guar.) 

Chill Copper (guar.) 
Preferred (guar.)  

33 1-30 Nov. 1
2 Sept. 10
134 Sept. 10

Cities Service-
Corn. 

623-40 Sept.29

(mthly., pay. In cash scrip) -.
Corn. (pay. In com, stock scrip)  
Preferred and preferred B (monthly) -

Coca Cola Company, common Mara  
GomPuiting-Tabulating-RecordIng (qu.) _
Congoleum Company, common 
Connor (John T.) Co., corn. (quar,)_..
Continental 011 (guar.) 
Cooper Corporation, class A (guar.). -  
Cramp(Wm)& Sons Ship&E.BIdg.(qua _
Crane Co.. common (quar.) 

Preferred (guar.) 
Crescent Pipe Line (Qum.) 
Crucible Steel, pref. (guar.) 

Davol Mills (quar.) 
Cuban-American Sugar, pref. ((Mara 

Diamond match (guar.) 
Dominion Iron dc Steel, Pref • (guar .)- - - -
Dominion Stores. Ltd.. common 
Douglas Pectin Co. (qua:.) 
duPont(X.I.)de Nem.Powd.,00m. (qua -

Preferred (quar.) 
duPont(E.I.) de Nem. & Co., corn, (qua
Debenture stock (quar.) 

Eastman Kodak, common (guar.) 
Preferred (quar.)  

'Eaton Axle & Spring (guar.) 
Eisenlohr (Otto) & Bros., Inc.. pt. (qua _
Famous Players-Lasky Corp.. com. (qu.)
Federal Mining & Smelting. Prof. (qua -
Federal Motor Truck (quar.) 
Fisher Body Ohio Corp., pref. O'Mara  
Pleishrnann Co,coai. (guar.) 
Common (extra  
Common (near.) 

Foundation Co.. corn. (quar')Preferred (quar.)
Galena-Signal 011. corn. (guar.) 

Preferred and new prof. (guar.) 
General Cigar, deb. preferred (guar.) - -
General Electric, corn. (guar.) 

Special stock (guar.) 
Common (payable In special stock) _ _ _

General Motors Corp.. corn. (quar.) 
Seven per cent debenture stock (qua _
Six per cent debenture stock (qu.)_
Six per cent preferred stock (quar.)_ _

General Railway Signal Co.. pref. (qua _
Gillette Safety Razor (stock dividend).-
Globe Soap, common (guar.) 

First, second and special Prof. (quar.)..
Globe-Wernicke Co., common (quer.) _ _
Goodrich (B. F.) Co.. prof. (quar.) 
Grasseill Chemical, corn. (guar.) 

Preferred (quar.) 
Great Atlantic & Pacific Tea, corn. (qua

Guantanamo Sugar, preferred (qua:.).__
Greenfield Taro & Die, preferred (guar.) _

Gulf states Steei C ...-
Common ((Mar.)   I
First and second preferred (littera_ . 154
First and second preferred (guar.)._ 134

Hall (c. M.) Lamp Co  *50c.
IIanna (NI. A.) Co., 1st pref. (guar.)... 154
Harbison-Walker Refract., pref. (guar.) 131
Hart, Schaffner & Marx, prof. (Mlar.) 

Hecia Mining (guar.) 
Hayes Wheel (guar.) 

15o.
75e.

Hollinger Consol. Gold Mines  1
Hudson meter Car (quar.)  75e.
Hydraulic Press Brick, pref. (guar.) - _ _ _ 1
Inland Steel. pref. (quar.) 
Inspiration Consol. Copper (guar.) ..... 500.
I nhmt. Buttonhole Sew. Mach. (guar.) -  100.
International Cement, corn. (guar.) _   75e.

Preferred (guar')  

144

International Salt (quar.)  
1%
131

International Silver, preferred (guar.) _ _ _ 134
Prof. (account accumulated divs.)  M

Inter ype CO-1, , com (in corn. stock). 110
Isle Royale Copper Co. (guar.)  50e.
Jones At Laughlin Steel Corr.., prof. (qu.) 154
Kennecott Copper Corporation (guar.) _ _ 75e.
sc.,e Philp,' mills (extra)  25
ir resgeerr(Sid 

(Qua:.)  
S. )G0., common (guar.)._ _ 2

Preferred 154

25c.
144
154
131

75c.
1;4
154
1
1

•134

Oct. 1 Sept. 21 to Oct. 1
Oct. 2 Holders of roe. Sept. la
Oct. 1 Holders of rec. Sept. 106
Oct. 15 Sept. 151 to Sept. 26
Oct. 22 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 160
Oct. 1 Holders of rec. Sept. 150
Sept. 15 Holders of rec. Aug. 21a
Sept. 15 Holders of rec. Sept. 5
Sept. 10 Holders of rec. Aug. 310
Sept. 15 Holders of rec. Sept. 5a
Oct. 15 Holders of rec. Oct. 10
Nov. 15 Holders of rec. Nov. 10
Sept. 15 Holders of rec. Sept. 13

Holders of rec. Sept. la
Holders of rec. Sept. ma
Holders of roe. Dee. 153
Holders of roe. Sept. 1150
Holders of rec. Dec. isa
Holders of roe. Sept. 150
Holders of rec. Den. 15.3
Holders of rec. Sept. la
Holders of rec. Dee. la
Holders of rec. Sept. 1
Holders of rec. Sept. 200
Holders of rec. Dec. 200

Holders of rec.Mar.20'240
Holders of coup. No. 97P
Holders of rec. Aug. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 20

*Holders of tee. Sept. 18
Holders of rec Aug. sia
Holders of rec. Sept. 200
Holders of rec. Sept. 7e
Sept. 16 to Sept. 30
Holders of rec. Sept. 10
Holders of rec. Sept. 10
Holders of rec. Sept. 15a
Holders of rec. Oct. 153
Holders of roe. Jan i5'240
Holders of rec. Sept. 100
Holders of rec. Sept. 100

'Holders of rec. Sept. 22
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of roe. Sept. 203
Holders of roe. Oct. 203
A ag. 26 to Sept. 10
Aug. 26 to Sept. 10
Holders of roe. Sept. 1

g% Oct. 1 Holders of rec. Sept. 15
0134 Oct. 1 Holders of rec. Sept. 15

34 Oct. 1 Holders of rec. Seta. 15
.$1.75 Oct. 1 *Holders of rec. Sept. 15
$1.50 Oct. 10 Holders of rec. Sept. 260
$2 Oct. 15 Holders of rec. Oct. 6
50e. Oct. 1 Holders of rec. Sept. 20

50c. Sept. 15 Aug. 211 to Sept. 15
3734c. Sept. 15 Sept. 2 to Sept. 15
1 Sept.29 Sept. 15 to Sept. 30
1 Sept. 15 Holders of rec. Sept. 1
154 Sept. 15 Holders of rec. Sept. 1

3734e. SePt.15 Aug. 25 to Sept. 16
134 Sept.29 Holders of rec.Sept. 153
134 Sept.29 Holders of rec. Sept. 40
131 Oct. 1 Holders of roe. Sept. 240
2 Sept. 15 Holders of rec. Aug. 313
134 Oct. 1 Holders of roe. Sept. 14

500. let. 1 Holders or roe. Sept.
25e. Sept. 30 Holders of rec. Sept. 10
134 Nov. 1 Holders of rec. Oct. 200
131 Nov. 1 Holders of rec. Oct. 200
134 Sept. 15 Holders of roe. Sept. 50
134 Oct. 25 Holders of rec. Oct. 100

$1.25 Oct. 1 Holders of rec. Aug. 31a
134 Oct. 1 Holders of roe. Aug. 3Ia

65c. Oct. 1 Holders of rec. Sept. 15a
154 Oct. 1 Holders of roe. Sept. 20a
$2 Oct. 1 Holders of rec. Sept. 150
134 Sept. 15 Holders of ree. Aug. 25

•30c. Oct. 1 *Holders of rec. Sept. 22
*2 Oct. 1 *Holders of rec. Sept. 15
50e. Oct. 1 Holders of rec. Sept. 153
50e. Oct. 1 Holders of roe. Sept. 150
50' fan 124 Holders of rec. Dee. 150
$1.50 Sept. 15 Holders Of roe. Sept. 13
$1.75 Sept. 15 Holders of rec. Sept. 13
1 Sept.29 Holders of rec. Aug. 310
2 Sept.29 Holders of roe. Aug. 313
134 . 1 Holders of rec. Sept. 240
2 Oct. 16 Holders of rec. Sept. 50
5 Oct. 15 Holders of rec. Sept. sa
15c. Oct. 15 Holders of rec. Sept. 58
30e.Ifiept. 12 Holders of rect. Aug. 200
si Nov. 1 Holders of roe. Oct. sa

134 Nov. 1 Holders of rec. Oct. 83
131 Nov. 1 Holders of rec. Oct. 13ri
13-4 Oct. 1 Holders of rec. Sept. 20
e5 Dec. 1 Holders of rec. Nov. 1
*1 Sept. 15 *Sept. 2 to Sept, 15
*13-4 Sept. 15 'Sept. 2 to Sept. 16
•134 Sept. 10 'Holders of rec. Aug. 31
1 Oat. I Holders of rec. Sept.21
2 Sept.29 Holders of rec. Sept. 150
134 Sept.29 Holders of rec. Sept. 15a
75e, Sept. 15 Holders of rec. Sept. 100
2 Oct. 1 Holders of rec. Sept. 14
2 Sept.29 Holders of ree. SePt. 150

Oct. 1
Jct. I
fan 2'24
Sept. 25
Sept. 20
Oct. 20
Sept.29
Sept. 15
Sept. 15
Sept. 10
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept.29
Sept. 20
Oct.! 1
Oct. 1
Oct. 1
Nov. 15
Sept. 15
Oct. 1
Oct. 1
Sept. 20
Oct. 1
Oct. I

Holders of rec. Sept. 150
Holder, of rec. Sept. 140
Holders of rec. Dee. 14att

*Holders of rec. Sept. 22
Holders of rec. Sept. 5.2
Holders of rec. Oct. 10a

'Holders of rec. Sept. 18
Holders of rec. Aug. 310
Holders of rec. Aug. 15
Holders of rec. Aug. 23
Holders of roe. Sept. ma
Holders of roe. Sept. 20
Holders of rec. Sept. 156
Holders of rec. Sept. 130
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Sept. 16 to Oct. 1
Sept. 16 to Oct. 1
Holders of rec. Nov. 13
Holders of rec. Sept. 1
Holders of rec. Sept. 166
Holders of rec. Sept. 7
Holders of rec. Sept. 10
'folders of rec. Sept. 173
Holders of rec. Sept. 170
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Liggett & Myers Tobacco. Pref. ((luar.) -
Lindsay Light, preferred (guar.) 

Preferred (guar.) 
Loose-Wiles Biscuit. let pref. (quar.)__ _
2d pref. (acc't accumulated dividends)

Mathieson Alkali Wks., pref. (quar.)-  
May Department Stores, pref. (quar.) 
mergenthaler Linotype (guar.) 
Midway Gas, common (guar.) 

Preferred (guar.) 
Mohawk Mining (guar.) 
Montgomery Ward & Co., pref. (quar.)_
Montreal Cottons, corn. (guar.) 

Preferred (guar.) 
Motor wheel Corp. (guar.) 
Mutual 011 (guar.) 
National Biscuit. common (guar.) 
National Candy, common 

First and second preferred 
Nat. Enameling & Stamping, pref. (qu.) _

Preferred (guar.) 
National Lead, common (guar.) 

Preferred (guar.) 
National Sugar Refg. (guar.) 
National Surety (guar.) 
National Transit (extra) 
New York Transit (quar.) 
North American Co., common (quar.) 

Preferred (guar.)  
Nova Scotia Steel & Coal, pref. (guar.), _
Ohio 011 (guar.) 
011 Lease Development (monthly) 
Packard Motor Car, pref. (quar.) 
Paraffine Companies, corn. (No. 1) 

Preferred (guar.) 
Peerless Truck & Motor (quan) 

Quarterly 
Pennok Oil (quar.) 

Extra 
Pettibone-Mulliken Co., 1st & 2d pf. (cm.)
Phillips Petroleum (guar.) 
Pierce-Arrow Motor Car, prior pf. (qu.)_
Postern Cereal. corn, (guar.) 

Preferred (guar.) 
Pressed Steel Car, preferred (quar.) 
Producers & Refiners Corp., COM. (qu.) -
Pure 011 Co., 534% preferred (guar.)._ _

Six per cent preferred (guar.) 
Eight per cent preferred (guar.) 

Quaker Oats, common (guar.) 
Preferred (guar.) 

Railway Steel-Spring, corn. (guar.) 
Preferred (guar.) 

Reece Buttonhole Mach. (guar.) 
Reece Folding Machine (guar.) 
Republic Iron & Steel, preferred (quar.).

Preferred (account accum. dividends).
Reynolds Spring, corn. (qLL) (No. 1) 

Preferred A &B (guar.) 
St. Joseph Lead (guar.) Extra  

Quarterly 
Extra  

Schulte Retail Stores, corn. (in pref. stk.)
Common (payable in preferred stock)Seaboard Oil & Gas (monthly) 

Sears, Roebuck & Co., preferred (quar.)_
South West Pa. Pipe Lines (guar.) Spicer Manufacturing. preferred (guar.)Standard 011 (Calif.) (guar.) 
Standard 011 (Indiana) (quar.) 
Standard Oil (Kansas) (guar.) 
Standard 011 of N. J.. corn. $100 Par(qu.) 1Common, par $25 (guar.)  250.

1%
350.
2%
10
$1.75
2
75c.
$1.50
4
$1.50
50.
3
750.44*51
3
1%
134
155154
15

if
134

1

141
114
114
134
$7
*114
154
2%
50c.

$1.40
$1
is'
134155
*2
1255c
750.
234
334
114154
2154144
2%
500.
2

425c.
750.
2
50c.
10c.
154

$1
114

$1
El
1
1
114

500.
$2
750.
2
154

50c.
1%
155
2
3
134
2
154
300.
be.15(

/12
500
15425o.

250.
25c.
25e.
m$2
m$2
3 1-3
134
2
2
50c

6254
50c.

Frelerrea tquar.) 
Standard 011 of New York (guar.) Standard 011 (Ohio) corn. (guar.) 
Standard Wholesale Phosphate, com Stromberg Carburetor (guar.) 
Swift & Co. (quar.) 
Texas Company (guar.) 
Texas Gulf Sulphur (Muir.) Thompson-Starrett Co., preferred 
Todd Shipyards Corp. (guar.) Tonopah Extension Mining (guar.) 
Truscon Steel, common (quar.) Underwood Typewriter. corn. (guar.) _ -Preferred (guar.) 
Union Carbide & Carbon (guar.) United Cigar Stores, common (guar.) -  preferred (guar.) 
United Dyewood, common (guar.) Preferred (guar.) 
Preferred (onar

United Profit Sharing (fluor.) U.8. Cast Iron Pipe & Fdy., pref. (311.)-Preferred (quar)  
U.S. Gypsum, common (guar.) 
Preferred (guar.)  

U. S. Realty O impt., corn. (quar.)_ _Preferred (quer  
United States Steel Corp., corn. (quar.)
U. S. Title Guaranty (guar.) Utah-Apex Mining (guar.) 
Vacuum 011 (quar.) 
V. Ylvaudou, Inc. (altar.) Valvoline Oil, common (guar.) 

Preferred (guar.) 
Vulcan Detinning, pref. & pref. A (qu...Wahl Co.. common (monthly) 

Preferred (guar.) 
Waldorf System, common (guar.) First preferred and preferred (quar.)_Walworth Mfg., common (quar.) 

Preferred (guar.) 
Wamautta Mills (quar.) Western Grocer (guar.) White Motor (quar.)  
Worthington Puny & Mach., pf. A (qu.)Preferred B (guar.) Wrigley (Wm.) Jr. & Co.. coin. (mthly )Common (monthly) Common (monthly) 
Common (monthly) Common (monthly) Yellow Cab Mfg.. class B (monthly).-  Youngstown Sheet & Tube, corn.Preferred (guar.) 

154
2
15,1
134
2
25c.
50c.
50c.
234
2
rut
50c.154
3155c.
20e.
35c.
134
1%
2
$1
154
134

500.
50c.
50c.
500.
60c.
500.

$1.25
134

Oct. 1 Holders of rec. Sept. 17
Nov. 8 Holders of rec. Nov. 5a
Febll'24 Holders of rec.Feb. 7'24 a
Oct. 1 Holders of rec. Sept. 18a
Nov. 1 Holders of rec. Oct. 180
Oct. 1 *Holders of rec. Sept. 20
Oct. 1 Holders of rec. Sept. 150
Sept.29 Holders of rec. Sept. 50
Sept.15 Holders of rec. Sept. 1
Sept.15 Holders of rec. Sept. 1Oct. 13 Holders of rec. Sept. 22a
Oct. 1 Holders of rec. Sept.20a
Sept.15 Holders of rec. Aug. 31
Sept. 15 Holders of rec. Aug. 31
Sept.20 *Holders of rec. Sept. 10
Sept.15 Holders of rec. Sept. la
Oct. 15 Holders of rec. Sept 20a
Sept. 12 Aug. 22 to Aug. 28
Sept. 12 Aug. 22 to Aug. 28
Sept.29 Holders of reC. Sept. 10a
Dec. 31 Holders of rec. Dec. tin
Sept.29 Holders of rec. Sept. 14a
Sept.15 Holders of rec. Aug. 24a
Oct. 2 Holders of rec. Sept. 10
Oct. 1 Holders of rec. Sept. 20a
Sept.15 Holders of rec. Aug. 31a
Oct. 15 Holders of rec. Sept.20
Oct. 1 Holders of rec. Sept. 66
Oct. 1 Holders of rec. Sept. 6a
Oct. 15 Holders of rec. Oct. 6
Sept.29 Sept. 1 to Sept. 23
Sept.15 Holders of rec. Aug. 31
Sept.15 Holders of roe. Aug. 31a
Sept. 27 Sept. 18 to Sept. 27
Sept. 27 Sept. 18 to Sept. 27
Sept. 30 Holders of rec. Sept. 20a
Dec. 31 Holders of rec. Dec. 20a
Sept. 25 Holders of rec. Sept. 15a
Sept. 25 Holders of rec. Sept. 15a
Oct. 1 Holders of rec. Sept. 246
Oct. 1 Holders of rec. Sept. 153
Oct. 1 Holders of rec. Sept. 15
Nov. 1 Holders of rec. Oct. 20aNov. 1 Holders of rec. Oct. 201
Sent. 11 Holders of rec. Aug. 21a
Sept.15 Holders of rec. Sept. 4a
Oct. 1 Holders of rec. Sept.15
Oct. 1 Holders of rec. Sept.15
Oct. 1 Holders of rec. Sept.15
Oct. 15 Holders of rec. Oct. laNov. 30 Holders of roc. Nov. laSept.29 Holders of rec. Sept. 15aSept.20 Holders of rec. Sea. 7a
Oct. .1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15
Oct. 1 Holders of rec. Sept. 15aOct. 1 Holders of rec. Sept. 15a
Nov. 1 Holders of rec.Sept. 14aOct. 1 Holders of rec. Sept. 17aSept.20 Sept. 9 to Sect. 20Sept.20 Sept. 9 to Sept.20
Dec. 20 Dec. 9 to Dec. 20
Dee. 20 Dec. 9 to Dec. 20Dec. 1 Holders of rec. Nov. 15aMr 1'24 Hold. of rec. Feb. 15 '24aOct. 1 Holders of rec. Sept.15
Oct. 1 Holders of rec. Sept. 150
Oct. 1 Holders of rec. Sept. 15Oct. 1 Holders of rec. Sept. 21
Sept.15 Holders of rec. Aug. 20a
Sept.15Aug. 17 to Sept.15Sept.15Holders of rec. Aug. 31a
Sept. 16 Holders of rec. Aug. 25a
Sept.15Holder of rec. Aug. 25,
Sept.15Holders of rec. Aug. 25aSept.15Holders of rec. Aug. 24Oct. 1 Holders of rec. Aug. 24
Oct. 1 Holders of rec. July 20aOct. 1 Holders of rec. Sept. 12Oct. 1 Holders of rec. Sept. 10Sept.29Holders of rec. Sept. 7aSept.15Holders of rec. Sept. laOct. 1 Holders of rec. Sept.20
Sept.20 Holders of rec. Sept. inOct. 1 Holders of rec. Sept. 10a
Sept.15 Holders of rec. Sept. sa
Oct. 1 Holders of rec. Sept. inOct. 1 Holders of rec. Sept. inOct. 1 *Holders of rec. Sept. 16Nov. 1 Holders of rec. Oct. 16aSept.15 Holders of roe. Aug. 30a
Oct. 1 Holders of rec. Sept. 15Oct. 1 Holders of rec. Sept. 15a•lan2•24 Holders of rer, ri0r. t
Oct. 1 Holders of rec. Sept. haSept.15 Holders of rec. Sept. in
ricc if, Holders of rec. Dec. is
Sept. 36 Sept. 16 to Sept. 30
Sept. 30 Sept. 16 to Sept. 30Sept. 15 Holders of rec. Sept. soNov. i Holders of roe. Oct. 200
Sept.29 Holders of rec. Aug. 31a
Sept.15 Sept-, 1 to Sept.15
Sept.15 Sept. 6 to Sent. 14Sept.20 Holders of rec. Aug. 31
Sept.15 Holders of rec. Sept. la
Sept.15 Holders of rec. Sept. 8a
Oct. 1 Holders of rec. Sept. 19a
Oct. 20 *Holders of rec. Oct. g
Oct. 1 Holders of rec. Sept. 220
Oct. 1 Holders of rec. 

 
Sent:BeaOct. 1 Holdersof rec. Sept

Oct. 1 Holders of rec. Sept.20
Septdl5 Holders of rec. Sept, 05
Sept.15*Holders of rec. Sept. 5
Sept. 15 Holders of rec. Aug. 27
Oct. 1 Sept. 21 to Sent. 30
Sept.30 Holders of rec. Sept. 20a
Oct. 1 Holders of rec. Sept, 20a
Oct. 1 Holders of rec. Sept. 20a
Oct. 1 Sent • 26 to Sent. 30
Nov. 1 Oct. 26 to Oct. 31
Dec. 1 Nov.24 to Nov, 30
Jani'24 jDaneo.28 252t4otoJajnan..131 .29244
Feb1.2
Oct. i Holders of rec Sept. 20a
dSept30 Holders of rec. Sept. 15a
dSept30 Holders of rec. Sept. 15a

• From unofficial sourcea. .1 The New York Stock Exchange has ruled that stockwill not be quoted ex-dividend on this date and not until further notice. I TheNew York Curb Market Association has ruled But stock will not be quoted ex_dividend on this date and not until further notice.
a Transfer books not closed for this dividend. 0 Correction. e Payable in stock.Payable In common stock. g Payable in scrip. h On account of accumulateddividends. m Payable In preferred stock. n Payable in Canadian funds.
p All transfers received in London on or before Sept. 3 will be in time for paymentof dividend to transferees.

Weekly Return of New York City Clearing HouseBanks and Trust Companies.
The following' shows the condition of the New York CityClearing House members for the week ending Sep . 1. Thefigures for the separate banks are the averages of the dailyresults. In the case of the grand totals, we also showithe

actual figures of condition at the end of the week.
NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated is thousands of dollars-that is. three ciphers 1000] omitted.)

Week ending
Sept. 1 1923

((000 omitted.)

New
Capital] Profits.

Nat'l, June 30
State, June 30
Tr.Cos,June 30

Members of Fed. Res. Bank.
Bank of N Y 1 $ $
Trust Co____ 4,000 12,017

Bk Of Manhat'n 10,000 13.140
Mech &Met Nat 10,000 16,843
Bank of America 116,500 115,564
Nat City Bank_ 40.000 51,526
Chem Nat Bank 4,500 16,467
Nat Butch & Dr 500 141
Amer Each Nat 5,000 7,783
Nat Bk of Corn.. 25,000 38,374
Pacific Bank...._ 1,000 1,748
Chat & Phen Nat 10, 9,275
Hanover Nat B 5,000 21,394
Corn Exchange- 9,075 12,368
National Park__ 10, 23,444
East Illier Nat. 1.000 803
First National... 10,000 55,319
Irving-Bk-ColTr 17,500 10,675
Continental Bk. 1,000 954
Chase National_ 20,000 22,991
Fifth Avenue__ 500 2.439
Commonwealth.. 600 979
Garfield Nat.._ 1.000 1.627
Fifth National__ 1,200 1,097
Seaboard Nat_ 4,000 7,174
Coal & Iron Nat 1,500 1,267
Bankers Trust__ 20.000 23,155
U S Mtge & Tr_ 3.000 4.251
Guaranty Trust 25,000 18.290
Fldel-InterTrust 2,000 1.884
N 'Y Trust Co_...1 10.000 17,764

3,927
15.940

MetroPOlittio Tr 2,000
Farm Loan & Tr 5,000
Equitable Trust 23 000

Total of averages

Totals, actual co
Totals, acme/ co
Totals, actual co
State Banks

Greenwich Bank
Bowel'y Book-
State Bank 

Loans,
Discount
Invest-
ments.
&c.

Average

61,318
127,619
166,413,
74,9431

501,366
113,267
5,137

90,994
307,622
27,144
145,495
111,030
169,003
154,037
15,593

259,369
250,488

7,367
320,040
23,460
10,474
14,403
20,936
81,022
15,597

253,891
50,878
338,299
22,386
145,477
38,710

125,859
215,693

Resen.
Cash with Net
in Degas Demand

Vault. Depost Deposits.
anus.

Time
De-

twits.

Boat
Circa •
Ia-

Average Averagt)
$
860 6,052

2,442 14,804,
4,387 18,583'
1,701 9,593
4.396 53,661
1,095 12.6571

42 207
834 10,658
975 33.542
745 3,274

5,115 15,621
305 13,280

5,131 20,444
892 15,356
308 1,524
53 22,181

3,989 32,720
152 1,202

4,221 36,273
649 2,584
495 1.223
427 1,833
188

1,001
369

1.140
926

1,718
412
466
629
667

10.042
1,658

28,039
6,224
35,741
2,448
15,677
4,274
12,457

1,834 24,910

289,375 430,135 4,265,330 49,047 470,675 c3,487.146 404,681 32,278

Average

44,304
101,891
140,972
72,39

*514,465
94,361
2,96

77,154
256,053
22,447
111,295
97,001
149,049
116,317
10,744

165.495
245.161
5,873

271,488
20,031

Aver Arm.
g

6,703
19.556 
4,069 

_au

3,581
72,424 2.140
5,743 343

12 297
6,157 4,944
15,279 ____
1,488

25.642 5,977
100

7,786
50

7.435

1,999

8.857 "ioi
13,110 15 397
14,653 846 249
76.404 2,316 65
12,477 816 411

*220,900 24,088 _
46,742 2,789,

*336,884 41,970
18,515 1.372 _
115.270
32.002 2,930,
*88.677 27,104;
*218,080 19.189

23,667
6.517
2.805

24.176
14,602

373
27.748

Total of averages

edition 1Aug. 25 4,311,107 45,689 478,94003,525,750410,405 32,481,edition Aug. 184,236.920 48,047 484,788 03,466.760 398.61032,387edition Aug. 114,228.296 45,297472,507 03,450,766 396.448,32,515Not Members of Fed'I Res've Bank.
1,000, 2,247 17,208 1,662 1,748 17.5691, 6
2501 5,386 339 2,627, 2,074

2,500, 4,735 86,186 3,416 1,7811 28,485 54,66

3,7501, 7.883 108,780 5,417 3,826 48,681 56,749

49,470 56.72
48,436 56.7
48.9141 56.61

34,410 1.436
17.969 571

52.370: 2,007

Totals. actual condition Sept. 1 109,444
Totals, actual condition Aug. 25 108,851
Totals, actual condition Aug. 18 108,956
Trust Companies Not Members of Fed
Title Guar & Tr 10,000 12,725 55,555

27.532Lawyers Tit & T

Total of averages

6,000, 5,308

16,000 18,034

5,530
5,454
5,248

'I Res'v
1,473
892

3,716
3,523
4,012

e Bank.
3,708
1,874

83,087 2,365 5,582

Totals, actual condition ,e,A. 1
Totals, actual condition Aug. 25
Totals, actual co edition .Aug. 18

82,297
83,331
83,511

2,256
2,386
2,324

5,594
5,634
5.626

51,575: 2,376
52,967, 1,901
51,5811 2.46

Gr'd 'Igor.. aver. 309.125456,052 4,457.197 56,829 480,083
Comparison 

wit 

week.... -29,905 +550-4,396

H-11Prev.Gr'd aggr., aa'l cond'n Aug. 254,502,848 53,475 488,250
Comparison with prey. week.. _ +73.746-2,412-5,695

3,588.197 463.43732.278
+24.931 +5,984, -177

3,626,795 469,504 32,481
+58,632 +-2'248 +94

Gr'd aggr” ace, cond'e Aug. 18 4,429,102 55,887 493,945 3.568,163457.25632.3d7
Gr'd aggr ace! cond'n A g. 11 4,420,763 52.869482.145 3,551.261 455.528 32.515Ord aggr., act's cond'e Aug. 44.497.021 56,958497.088 3,604,899 459,796 23,647
Gr'd aggr., act' I condli July 28 4,542,615 54,342501.470 3,672,152 465,773 32,453Gr'd aggr., aa'/ cond'n July 214,536.221 55,092513,264 3,666,361 463.09832.095Gr'd aggr., °al cond'n Jul, 144,561.260 65,245513.072 3,711,307 478,30032,198

Note-U. S. deposits deducted from net demand deposits in the general totalabove were as follows: Average total Sept. 1, $24,932,000; actual totals Sept. 1.$21.306,000; Aug. 25, $28,048,000: Aug. 18, $29,135,000; Aug. 11, 230,243.000:Aug. 4, 532,870,000. Bills payable, rediscounts, acceptances and othdr liabilities.average for week Sept. 1, 2411,957,000; Aug. 25. $400.734,000: Aug. 18. $428.028.-000; Aug. 11, 5435.619.000: Aug. 4, 5426.388,000. Actual totals Sept. 1. 5420,429,-
000: Aug 25, $421,421,000: Aug. 18, 2411,198.000; Aug. 11, $456.767,000; Aug. 4.$429,758,000.
* Includes deposits in foreign branches not included in total footings as follows:National City Bank, $120,381,000: Bankers Trust Co.. $13,034,000: GuarantyTrust Co.. 571,571,000: Farmers Loan & Trust Co., 5141.000: EJultable Trust Co.,329,756,000. Balances carried in banks in foreign countries as reserve for such de-

posits were: National City Bank, $23,051,000: Bankers Trust Co., $577,000: Guar-
anty Trust Co., $8,073,000: Farmers' Loan & Trust Co.. $141,000; Equitable TrustCo.. $2,361,000. c Deposits in foreign branches not included. 1-1 As of Aug. 24
1923.

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

STATEMENT 
m
ENT OF RESERVE POSITION OF CLEARING HOUSE B .NKSAND TRUST COMPANIES,

Averages,

Cash Reserol a
Reserve in Total Reserve Stelglit

(11 yaws. Depositaries Reserve. Required. Reserve.

Members Federal
Reserve banks_

State banks* 
Trust companies 

Total Sept. 1_ _
Total Aug. 25........
Total Aug. 18 
Total Aug. 11_

  470.675,000 470.675,000 465,469,410 5,205,5905.417,000 3.826,000 9,243,000 8,762,580 480,420
2,365.000 5,582.000 7.947,000 7.855.500 91.500

7.782,000 480,083,000 487.865.000 482,087,490
7.571.090475,687,000 483,258,000 478,655,850
7,62 ,000 79.224,000 486,848.000 480.028,370
7,691,000 484,651,000 492,342.000 486.247.750

5,777,510
4,602,150
6.819,630
6.094.250

•••
• 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:
Sept. 1. 812,140,430: Aug. 25, $11,950,920; Aug. 18, $11,880,180; Aug. 11, $12,077,-
970.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

• b
Reserve

itemised.
Surplus
Reserve.

Members Federal
Reserve banks_

State banks. 
Trust companies_ _ _ _

Total Sept. 1. _ _
Total Aug. 25____
Total Aug. 18_..
Total Aug. 11_ _

5,530,000
2,256,000

  478,910,000
3,716,000
5,594.000

478.940,000
9,246,000
7,850,000

470,659,650
8,904,600
7,736,250

• s
8,280,350
341,400
113,750

7,786.000
7,840,000
7.572,000
7,656,000

488,250,000
493,945,000
482.145,000
497,088.000

496,036,000
501,785,000
489,717.000
504,744,000

487.300,500
479,300,630
477.034.690
484,122,940

8,735.500
22,484.370
12,682,310
20.621,060

• Not members of Federal Reserve Bank.

b This lathe reserve required on net demand deposits I
n the case of State banks

and trust companies, but In the case of members of the Fe
deral Reserve Bank Includes

also amount of reserve required on net time deposits, wh
ich was as follows: Sept. 1,

$12,312,150; Aug. 26, $11,958,300; Aug. 18, $11.893,4
40; Aug. 11, 812,024,450.

State Banks and Trust Companies Not in 
Clearing

House.-The State Banking Department reports 
weekly

figures showing the condition of State banks and 
trust com-

panies in New York City not in the Clearing House as 
follows:

SUMMARY OF STATE BANKS AND TRUST
 COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARI
NG HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)Differences front

Sept. 1. previous week.

Loans and Investments 8800,423,900 Dec. 81,730.700

Gold  3,233,900 Inc. • 29,700

Currency and bank notes  19,170,900 Inc. 2,700

Deposits with Federal Reserve Bank of New York_ 67,464,500 Dec. 288.300

Total deposits  810.438,400 Dec. 7,257,300

Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust coin-

panics in N. Y. City, exchanges & U. S. deposits_ 766,465,100 Dec. 7,030,600

Reserve on deposits  119,738,600 Dec. 519,400

Percentage of reserve, 20.2%.
RESERVE.
-State Banks-- -Trust Companies-

Cash In vault .826364.600 15.62% 363,404,700 15.04%

Deposits In banks and trust cos.__ 7,850.000 04.63% 22,019,300 05.22%

Total  834,314,600 20.25% $85,424,000 20.28%

• Includes deposits with the Federal Reserve Bank of New 
York, which for the

State banks and trust companies combined on Sept. 1 was 
$67,464,500.

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 out
side of

the Clearing House are as follows:

COMBINED BiESITLTS OF BANKS AND TRUST 
COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand

Deposits.
'Total Cash
in Vaults.

Reserve in
Depositaries

Weekended-
May 12 
May 19 
May 26 
June 2 
June 9 
June 16 
June 23 
June 30 
July 7 
July 14 
July 21 
July 28 
Aug 4 
Aug. 11 
Aug. 18 
Aug. 26 
....... 1

$
5.463.426,600
5,467,595,100
5.462,020,400
5,439,510,100
5,428,987,200
5,417,776,500
5,411,405.200
5,455.575.600
5.521,531,400
5,467.089,000
5,404,760,500
5,350,244,500
5,335,175,500
5,287,686,600
5,268,638.700
5,229.448,600
A 2A711211 WO

$
4,490.698,500
4.502.613.100
4.507,081.100
4,508,916,300
4,506,144,700
4,527,000,900
4,511,280.800
4.543,063.300
4.814,315.200
4,555,262.200
4,527,081.500
4,469,997.600
4,452,081.300
4,372,278,000
4,350,022,600
4,336,761.700
4 354 RA9 100

8
84,636,600
80,913,000
81,209,800
81,562,100
82.459,100
81,749,900
78,750.200
80.871,000
83,510,400
85,305.800
79.020,500
78,711,400
78.046.100
80,142,000
79,734,800
78,651.400
70 915 MOO

$
601.740.600
804,685,100
598.958.900
601,438.200
597,472,300
607,842,900
596.572,600
606.940,200
633.840,100
608.094.400
609,843,200
588.988,700
591.712,400
578,776.900
581,500,000
573,572,600
577 416.800

New York City Non-Member Banks and Trust C
orn-

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 foregoin
g:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW
 YORK CLEARING

HOUSE.

(Stated es thousands of dollars-that is, three ciphers [000] omitte
d.)

CLEARING
NON-MEMBERS

Week ending
Sept. 1 1923.

I Net
Capital. Profits.

'Loans
Dia-

counts
invest
meats,
&c.

Cash
In

Vault.

Reserve
with
Legal
• spoil-
tortes.

Net
Demand

De-
posits.

Net
Time
De-

posits.

•
Nall
Bank
Circa-
;alien.Nat .bks.rne30

State bkarne30
Tr. cos.June 301

-
Members of Average Average Average Average Average Average

Fed. Res. Bank. $ $ $ 8 $ a $ $

W. R. GraCe & Co- 500 1.566 6,616 23 387 1,692 3.3381

Total  500 1,568 6,616 23 387 1,692 3,3381 __--

State Banks Not Not Me mbers of Fed. Res've Bank.

Bank of Wash.Hts 200 366 6,097 634 317 5,293 1,362

Dolonlal Bank :1 l 2.097 20,100 2,340 1,252 19,680

Total  1,000 2,463 26,397 2.974j 1,569 24,873 1,362

Trust Co. Not Not Members of Fed.Res've IBank.

‘Sech.Tr..BagOnn 500 37 9,181 320 146 2,921 5,691

Total  .11 375 9,181 320 146 2,921 5,891

3rand aggregate_ 2.001 4,408 42,1941 3,317 2,102 a29,488 10,391

3emparlson with  previous week _ _ -488 +7 -77 -491 -42

31''r aggr.. Aug 25 2,''' 4,406 42,682 3,242 2,179 a29.977 10,81. _ __ _

3r'd alga., Aug .1; 3,511 5,515 52,580 3,462 3.417 3137,982 11,863 ----

3ed aggr., Aug.11
....... atIsfs

3.500
a raln

5,51.
Ac,

52,624 3,666
Al (ma 251.6

3,718
3 532

a37,695
a37.244

12.310
12.34
- -
----

• .

a United.States deposits d
educted, $129,000.

Bills payable, redLscounts, acceptances and 
other llabilltleS 3181,000.

Exoeas reserve, 886,400 Increas
e.

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.

Capital 
Surplus and profits 
Loans. disets & investments-
Individual deposits, incl. U.S.
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House
Due from other banks 
Reserve In Fed. Res. Bank_ _
Cash In bank and F. R. Bank
Reserve excess In bank and
Federal Reserve Bank_  

Sep'. 5
1923.

Changes from
previous week.

Aug .29
1923.

Aug. 22
1923.

57,300,000 Unchanged 57.300,000 57,300,000
80,497,000 Unchanged 80,497,000 80,497,000
869,440.000 Inc. 1,783.000 867.677,000 869,221,000
597,075,000 Inc. 2,456,000 594,6193300602,411,000
104,600,000 Inc. 805,000 103,795,000 110,173,000
129,203,000 Dec. 38.000 129.241,000 128,336,000
18,552.000 Dec. 1,551,000 20.103.000 20,434,000
20,584,000 Inc. 4,926,000 15,658.000 19,201,000
61,081.000,Ine. 3,900,000 57,181.000 64,602,000
88,217,000 Dec. 127,000 88,344,000 68,714,000
8,737,000 Dec. 441,000 9,178,000 9,148,000

1,485,000 Inc. 414,000 1,071.000 1.114,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Sept. 1, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal

idepositaries" and "Cash n vaults."

Two Cipher* (00)
omitted.

Week Ending Sept. 1 1923.
Aug. 25
1923.

Aug. 18
1923.Member of i Trust

F R System' Companies Total.

Capital $39,125,01 $5,000,0 844 125 0 $44,125,0 844,125.0

Surplus and profits 106,020,0' 15,108,0 121,128,0 121.068.0 121,068,0

Loans, discle & Investmls 705,929,0 44,502,0 750,431,0 758,111,0 759,087,0

Exchanges for Clear.House 28,171.0 491,0 28,662,0 24,984,0 28,572,0

Due from banks 90,542,0 19,0 90,561.0 89,178.0 98,579,0

Bank deposits 115,525.0 791,0 116,316.0 117,862,0 122,025,0

Individual deposits 521,364,0 27,355,0 648,719,0 548.013,0 557,682,0

Time deposits 64,134,0 935.0 55,069,0 54,254,0 54,453,0

Total deposits 691,023,0 29,081,0 720,104,0 720,129,0 734,160,0

U.S. deposits (not Incl.)  8,777,0 10,041,0 10.033,0

Res've with legal deposit's 2,788,0 2,788,0 2,794,0 2,739,0

Reserve with F. R. Bank_ _ 54,419,0   54,419,0 55,922,0 56,305,0

Cash in vault* 9,544,0 1,233,0 10,777,0 11,018,0 11,450,0

Total reserve and cash held 63,983,0 4,021,0 67.984,0 69,734,0 70,494,0

Reserve required 55,623.0 4.191,0 59,814.0 60.085,0 60,421,0

Excess res. & cash in vault 8,340,0 def.170,0 8,170,0 9.649,0 10,073,0

• Cash In vault not counted as reserve for Federal
 Reserve members.

Condition of the Federal Reserve Bank of New York.

-The following shows the condition of the Federal Reserve

Bank of New York at the close of business Sept. 5 1923 in

comparison with the previous week and the corresponding

date last year:
Sept. 51923. Aug. 29 1923. Sept. 6 1922.

Resources- 
$

Gold and gold certificates  185,975,462 180,953,586 173,843,000

Gold settlement fund-F'. It. Board  122,197,170 151,773,107 70,656,000

Total gold held by bank  288.172.633 332,726,693 244,499,000

Gold with Federal Reserve Agent  635,871,570 636,029,270 832,392,000

Gold redemption fund  9,639,963 10,837,313 5,622,000

Total gold reserves  933,684,167 979,593,277 1,082,513,000

Reserves other than gold  17,346,318 18,774,117 39,216,000

Total reserves  951,030,485

'Non-reserve cash  6,987,765

Bills discounted:
Secured by U. S. Govt. obligations  152,619,654

All other  57.188.042
Bills bought in open market  41,271,248

998,367,394 1,121,729,000
8,703,649

125,506,868 26,171.900
54,805,181 22,105,009
33,440,310 59,320,000

Total bills on band  251,058,945 213,752,360 107,596,000

U. S. bonds and notes  18,881.150 12,200,650 44,209,0011

U. S. certificates of Indebtedness-
One-year certificates (Pittman MA)_   

13,500,000

All other  1,500,000 209,500 103,420,009

Total earning assets  269,440,095
Bank premises _ - -- 

--- 
, - --- - -- ---- - 13,012,340

5% redemp. fundagst. F. R. ---- notes_  
Uncollected items  131,303,124
All other resources  1,080.575

228,102,510 268,725,000
13,009,738 9,297,000

674,000
118,414,245 127,398,000

1,247,284 3,376,000

Total resouroes 1,372,854,387 1,363,904,821 1,531,199,000

Liabilkiu-
Capital paid in  29,341.850

Surplus  59,799,523
Deposits_
Government  4,991,407

Member banks-Reserve amount-- 874,964,607
All other  12,251,466

29,341,850 27,676,0011

59,799,523

8,023,795 14,428,000

674,460,922 698,254,000
11,985,816 10,021,009

60,197,009

Total ---
aivaition 

APP 

............ 469862:276047:542881 468944:470704,533 722,703,009

100,787,250 91,603Deferred availability Items 
leaotrni:ouri:!cdrcu'n-net 

uabgity   
:874175 618,358,000

3,973,754 3.984,352 81400,860401582,0000000

0

Total liabilities 1,372,854,387 1,363,904,821 
1,531,199,000

Ratio Of total reserves to deposit and
S. R. note liabilities combined  80.7% 84.7% 83.8%

Contingent liability on bills purchased
for foreign correspondents  11,143,281 12,375,073 10,989,195

• Not shown separately prior to January 1923.

CURRENT NOTICES.

-Reilly, Brock & Co. announce the association with
 their firm of John

Grimm, Jr., as sales manager of the New York
 office at 24 Broad St.,

and Carl D. Montgomery and Ambrose H. Hard
wick as members of the

New York sales department, and the removal 
of their Philadelphia offices

to 1607 Walnut St., Philadelphia.

-A new Investment firm has been organized unde
r the name of Horwitz

& Co. to transact a general brokerage and i
nvestment business with offices

at 60 wan at., New York. The firm is composed of Richard H
orwitz and

H. H. Rolfes.
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Weekly Return of the Federal Reserve Board.
' The following is tne return issued by the Federal Reserve Board Thursday afternoon, Sept. 6, and showing the conditionof the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the systemas a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latestweek appears on page 1068, being the first item in our department of "Current Events and Discussions."
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 5 1923.

Sept. 5 1923. Aug. 29 1923. Aug. 22 1923. Aug. 15 1923 Aug. 81923. Aug. 11923. July 25 1923. July 18 1923.ISepr. 6 1922.
RESOURCES.

Sold and gold certificates 
Sold settlement fund, F. R. Board 

Total gold held by banks 
Sold with Federal Reserve agents 
told redemption fund 

Tots gold reserves 
leeerves other than gold 

Total reserves 
'Non-reserve cash 
Rills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Bills bought in open market 

Total bills on hand 
U. S. bonds and notes 
U. S. certificates of indebtedness 
Municipal warrants 

Total earning assets 
Rank premises 
5% redernp. fund agst. F. R. bank notes
Uncollected items 
All other resourees 

Total resources 

LIABILITIES.
Capital paid in 
Surplus 
Deposita-Goverunient 
Member bank-reserve account 
Other deposits 

Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation-net 'lab_
Deferred availability items 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposit and
F. 11. note liabilities combined 

Ratio of total reserves to deposit and
F. It, note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

S
344,746,000
645,876,000

S
361,066,000
649,455.000

5
356,864,000
615,595,000

5
348,655,000
634,519,000

S
346,809,000
664,114,000

S
344,561,000
650,318,000

5
332,289,000
662,477,000

$
341,804,000
653,784,000

$
285,316.000
530,125,000

990,622.000
2,060,700,000

50,688.000

1,010,521,000
2,061,164,000

49,304,000

972,459,000
2,081,265.000

69,040.000

983,174.000
2,079,719,000

57,988,000

1,010,923,000
2.040,012,000

61,701,000

994,879,000
2,048,062,000

66,725,000

994,766,000
2,058,246,000

60,539,000

995,588,000
2,052.131,000

52,001,000

815,441,060
2,206,468,000

38,914.000

3,102,010.000
76,324,000

3,120,989,000
80,245,000

3,122,764,000
78,612,000

3.120,881,000
74,166,000

3,112,636,000
77,484,000

3,109,666,000
84,058,000

3,113,551,000
86,454,000

3,099,720,000
83,702,000

3,060,823.000
125,864,000

3,178,334,000
65,782.000

399,118,000
450,976,000
174,563.000

3,201,234,000
68,700,000

376,194,000
439,324,000
173,485,000

3,201,376,000
79,585,000

359,999,000
420,597,000
176,610,000

3,195,067,000
70,967,000

380,560,000
420,879.000
173,189.000

3,190,120,000
64,138.000

397,209.000
425,893,000
177,409,000

3,193,724,000
66,492,000

361.862,000
424,575,000
182,630,000

3,200,005,000
74.025,000

364,413,000
396.126,000
176.864,000

3,182,422,000
81,281.000

408,986,000
397,363,000
183,121,000

3,166,687,000
.

130,447,000
274,636,000
188,365,000

1,024,657,000
96,320,000
2,452,000

20,000

989,003,000
91,328,000
2,202,000

20,000

957.206,000
80,925,000
3,834,000

20,000

974,628,000
84,867,000
4,974.000

20,000

1,000,511.000
82.921,000
7,285,000

10.000

989,067,000
83,802,000
9,991,000

10,000

937,403,000
85,016,000
11,268,000

10,000

988,950,000
92,015,000
5,940,000

10,000

593,448,000
207,514.000
300,678,000

21,000
1,123,449,000

54,269,000
28.000

594,984,000
13,339,000

1,082,553,000
54,239,000

93,000
546,926,000
13,477,000

1,041,985,000
54,183,000

93,000
583.915,000
13,043,000

1,004,489,000
53,664,000

93,000
679,279,000
13,184,000

1,090,727.000
53,424,000

193,000
539,877,000
13,058,000

1,082,870,000
53.360,000

193,000
578,520.000
12,982,000

1,033,697,000
53.309.000

193,000
578,566,000
12.967,000

1,080,915.000 1,101,661,000
53,203,000 43,636,000

193.000 4,698,000
674,936,000 576,078,000
13,031.000 1.8,193,000

5,030,185,000

109,718,000
218,369,000
38,534,000

1,843,005,000
20,776,000

4,967,222,000

109,751,000
218,369,000
37,960,000

1,848,617,000
21,005,000

4,974,180.000

109,678,000
218,369,000
34,285,000

1,824,572.000
23,048,000

5.078,743,000

109,886,000
218,369.000
30,038,000

1,850,710,000
21.682,000

4,951,537,000

109,673,000
218,369,000
21,935,000

1,860,022,000
22,834,000

4,988,141,000

109,497,000
218,369.000
41,584,000

1,879,504,000
23,463,000

4,952,762,000

109,629,000
218,369.000
34,784,000

1,839,262.000
22,521,000

5.092,961.00014.930.953,000

109,714,0001 106,085,000
218.369.000 215.398,000
34,432,0001 37,710,000

1.883,644.0001,796,081,000
24.495,000 22.986,000

1,902,375,000
2,257,278,000

509,000
522,057.000
19,879,000

1,907,582,000
2,224,760,000

1,565,000
485,041,000
20,154,000

1,881,905.000
2,225,003,000

1,521,000
518,366,000
19,278,000

1.902,430,000,1,064.791,000
2,231,815,000

1,550,000
594,033,000
18,660,000

2,224.358.000
1,571,000

474,269,000
18,506,000

1,944,551,000
2,187.729.000

1,556,000
508,543,000
17.896,000

1,896,567.000
2.194,871,000

1,608,000
513,767,000
17,951,000

1,942,521,000,1,856,797,000
2,216,994,0002,211,889,000

1,296,0001 52,793,000
586,587,000' 465,764.000
17,500,0001 22,227.000

5,030,185,000

74.6,,

76.4%

34,304,000

4,967,222,000

75.5%

77.5%

35.404,000

4,974,180.000

76.0%

77.9%

35,146.000

5,076,743,000

75.5%

77.3%

33,244,000

4,951,537.000

75.38%

77.3%

33,136,000
-

4,988,141,000

75.25%

77.3%

33,133,000

4,952.762,000

76.10%

78.2%

34,944,000

5,092,961.000

74.5%

76.5%

35,848,000

4.930,953,000

75.2%

78.3%

29,859,000

15-Is rfbufton Sy Malurilles-
1-15 days bills bought in open market_
1-15 days bills discounted 
1-15 days U. S. certif. of Indebtedness_
1-15 days municipal warrants 
16-30 days Mils bought. 10 open market-16-30 days bills discounted 
16-30 days U. S. certif. of indebtedness_
16-30 days municipal warrants 
31-00 days bills bought in open market_
31-60 days bills discounted 
31-60 days U. S. certif. of indebtedness_
31-60 days municipal warrants 
61-90 days bills bought in open market.
81-90 days bills discounted 
61-90 days U. S. certif. of Indebtedness_
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of Indebtedness 
Over IX) days municipal warrants 

Polon Reserve Notes-
Outstanding 
Held by banks 

In actual circulation 

Amount chargeable to Fed. Res. Agent
In hands of Federal Reserve Agent 

Issued to Federal Reserve Banks 

How Secured-
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
R'Ith Federal Reserve Board 

Total 

Eligible paper delivered to F. R Agent_

-

$
60,115,000
572,012,000

1,827,000

33,815,000
74,317,000

48,277,000
117,292,000

28,501,000
68,487.000

3,855,000
17,988,000

825,000
20,000

$
54,600.000

531,631,000
385,000

32,094,000
64,241,000

706,000

52,339,000
120,476,000

29,874,000
76,809,000

612,000

4,778,000
22,361,000

499,000
20,000

s
59,029,000

496,397,000
1,214,000

29,013,000
65,204,000
1,967,000  

52,949,000
119,568,000

31,440,000
75.390,000

4.179,000
24,037.000

653,000
20.000

$
53,421,000

521,433,000
2,071,000

29,705,000
66,354,000

50,557,000
106,867,000

2,197.000

36,613,000
78,476,000

2.893,000
28,309,000

706.000
20.000

$
51,280,00

538,727,000
3,962,000

33,142,000
63,521,000

49.944.000
108,264,000
2.100,000

39,417,000
82.17.7,000

27.000  

3,626.000
30,413,000
1,196.000

10,000

S
56,346,000

528,303,000
5,111,000

32,123,000
57.073.000

47,367,000
95,014,000
3,480,000

44,271,000
87,339,000

2,523.000
38.708,000
1,400,000

10,000

S
53,114,000

484,677,000
7,900,000

27,600,000
58.725,000

38,337,000
91,938,000
1,376,000

55,535,000
85,073,000

16,000  

2,278.000
40,126,000
1,978,000

10,000

$
62,631,000
529.156.000

2,023,000

29,127.000
59,201.000

27,000

33,624,000
90,400.000
2,400,000

51.868,000
85,548,000

2.871,000
41,524,000
1,490,000

10,000

5
55,118,000
206,038,000
39.928,000

34,463,000
55,179,000
7,624,000

9,000
61,105,000
78,259,000
38.380,000

34,756,000
42,579,000
1,498,000

2,923,000
23,028,000

213,248,000
12,000

2,701,577,000
444,209,000

2,686,759,000
461,999.000

2,887,335,000
462,272,000

2,684,738,000
452,923,000

2,676,199,000
451,841.000

2,073,158,000
465,429,000

2,880,126,000
485,255,000

2,701,909,000
484,915.000

2,639,293,009
427,404,000

2,257,278,000 2,224,760,000 2,225,063,000 2,231,815,000 2.224,358,000 2,187,729.000 2,194.871.000 2.216.994,000 2,211,889,000
3,563,431,000
861,854,000

3,552,703,000
865,944,000

3,533,989,000
846,654,000

3,530,787,000
852,049,000

3,531.873,000
855.674,000

3.528,787.0003.549,198,000
855,629,000 869,072,000

3.565,041.000
663,132.000

3,388,980,000
749,687,000

2,701,577,000 2,666,759,000 2,687.335.000 2,684.738,000 2,676.199,000 2.673,158,000 2,680,126,000 2,701,909,000 2,639,293.000

320,924,000
640,877,000
119,710,000

1,620,066,000

320,424,000
625,595.000
124,045,000

1,616,695,000

320,424.000
606,070,000
125,847,000

1,634,994,000

320,429,000
605,019.000
114,772,000

1,644,518,000

320,429.000
836.187.000
114,013,000

1,805,570,000

320.429,000
625,096.000
117,202,000

1,610,371,000

320.429,000
621,880,000
122.967,000

1,614,850,000

320,429,000
649,778,000
123.612,000

1,608,090,000

416,522.000
432,825,0,10
124,654,000

1,665,292,000

2,701,577,000 2,886,759,000 2,687,335,000 2,684,738.000 2.678,199,000 2,673,158,000 2,680,126,000 2,701,909,000 2,639,213,000

-9-80.947.000 IlAn sea ono 918.173.000 034 424.000 962,065,000 948.304.000 890.427.000 948.598.000 578,210,000•Not shown separately prior to Jan. 1923.

WEEKLY STATEMENT or RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 5 1923
Two ciphers (00) omitted.
Federal Reserve Bank of- Boston. New York. Phila. Clesaand. Richmond Atlanta. Chicago. St. Louts. hitnneap. Kim. City Dallas. San Fran. Total.

RESOURCES.
Sold and gold certificates 
Sold settlement fund-F.R.B'rd

Total gold held by banks 
Sold with F. R. Agents 
Sold redemption fund 

Total gold reserves 
leaerves other than gold 

Total reserves 
Son-reserve cash 
Bills discounted:
Secured by U•S.Govt.obliga•na
Other bills discounted 

BIlls bought In open market 

Total bills on hand 
U. S. bonds and notes 
3.5. certificate:3o( Indebtedness_
Municipal warrants 

Total earnliag meets 

5
17,109,0
54,769,0
_
71,878,0
190,593,0
6.476,0
-

$
165.975,0
122.197,0

288,172,0
635,872.0

9.640,0

$
33,213.0
40,497.0

$
13,358.0
100,589.0

5
10,973,0
31.132,0

$,
6,114,0
12,015,0

$
48.534,0
137,727.0

5
4,208,0

21,030,0

$
7.964,0

21,543,0

$
3,350,0

50,274,0

3
12,651,0
15,807,0

$
21,237,0
38,296,0

$
344.746.0
645,876.0

73,710,0
169,176.0
6,171,0

113.947,0
207,556,0

4,657.0

42.105,0
28 071 0
3:637: 0

18,129.0
92 056.0
2: 429,0

188,261,0
391,824,0

3,580,0

25,298,0
49,163.0
3.157,0

29,507,0
35,805,0
1,573,0

53,624,0
40,029,0
3,783,0

28.458,0
18,324,0
1.893,0

59,533,0
202.231,0

3,692,0

990,622,0
2,060,700,11

50.688.0
268,947,0

4,404,0
933.684.0
17,346,0

-
249,057.0
12.841.0

326.160,0
3,587.0

73,813,0
3,083,0

112,614,0
4,715.0

581,665,0
9.792,0

77.619,0
10,187,0

86,085.0
945,0

97,436,0
2,604,0

48,675.0
5,240,0

265,456,0
1,580,0

3,102,010.0
76,324.0

273,351,0
13,449,0

21,264,0
48,936,0
10,748,0

051,030,0
6.988,0

152,620,0
57.168.0
41,271,0

261,898 0
°,491,0

39 147 0
23,253:0
19,866.0

329 747 0
4:108:0

27 635;9:400:00

39.056,0

76,896,0
1'

28.756,042 
7720
723,0

117 329,0
10,473.0

10 983.0
41:789,0
8,505,0

591,457,0
6 434 0

37,145,0
37,003,0
39,897,0

57,805,0
5 ''54 0

22,195,0
37,380,0

389.0

67,830,0
1 836 0

5,529,0
21,018,0

100,040,0
4 202 0

10,932,0
28,182,0
2,012,0

53,915,0
2 456 0

8,265,0
37,276,0

435.0

267,036,0
6 479 0

34,647,0
56,795,0
11,861,0

3,178,334,0
65,782.0

399,118,0
450,976,0
174,583.0

80.948.0
3,728,0

35,0

251 .059.0
16.881,0
1.500,0

----

82.268 0
17,367'0

14'0.

99,847.0

86 097 0
9'953'0
.3 5'0 .0

96.355.0

-
7' 251 0
-, '1,341,0

-
61 277 0

.• 7,.025
1,0

20.0

114.045,0
9,152,0
324.0

59,964,0
3,668.0

26,545,0
12,836,0

20,0

41,126,0
10,173.0

253,0

45,976,0
1,779,0

103,103.0
9,185,0

1,024,657,0
96,320,0
2,452,0

20,0
84.711.0 209.440.0 73.592,0 61.555.0 123.521.0 63.632.0 39.401,0 51,552,0 47.755.0 112,288,0 1,123.449,0
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7-l-SSODBCES (Concluded)-
Ticobi)thers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap.Kan. City Dallas. San Fran. Total.

, $ s s $ $ 3 3 $ S 3 3 S $

Bank prcm14 4,434,0 13,012,0 723,0 9,410,0 2,617,0 2,775,0 8,715,0 1,097,0 1,681,0 4,970,0 1,950,0 2,805,0 54,269,0

5% rcsiz Ion fund against
R,. ant notes 28,0 28,0

lil dl s 53,779.0 131,303.0 50,876,0 65,111,0 47,683,0 20,813,0 78,408,0 34.609,0 14,208,0 37,234.0 24,537,0 36,423,0 594.984,0
,Pec

ti1 urces 
i

144,0 1,081,0 470,0 373,0 526,0 646,0 583,0 123,0 2,026,0 792,0 2,732,0 3,843,0 13,339,0

429,868,0 1,372,854,0 416,106,0 505,134,0 202,925,0 213,591,0 809,118,0 192,520,0 126,982,0 198,790,0 133,373,0 428,924,0 5,030,185,0To urces 
IABILITIES.

Paid In 7,867,0 29,342,0 9,830,0 12,234,0 5.768,0 4.424,0 15,164,0 4,994,0 3,522,0 4,544,0 4,188,0 7,841,0 109,718,0

plus 16.312,0 59,800,0 18,749,0 23,495,0 11,288,0 8,942,0 30,398,0 9,665,0 7,473.0 9,488,0 7,496,0 15,263,0 218,369,0

Deposits: Government 3,797.0 4,991,0 1.395,0 5,164,0 1.727,0 1,002,0 10,472,0 3,860,0 346,0 1,432,0 1,359,0 2.989,0 38,534,0

Member bank-reserve acc't 122,361,0 674,965.0 120,292,0 161,632,0 59,869,0 52,838,0 267,141,0 67,877,0 43,602,0 81,132,0 47,196,0 144,160.0 1,843,065,0

Other deposits 182,0 12,251,0 363,0 1,040,0 123,0 129,0 1,277,0 519,0 332,0 512,0 209,0 3,839,0 20,776,0

Total deposits 126,340,0 692.207,0 122,050,0 167,836,0 61,719,0 53,969,0 278,890,0 72,256,0 44,280,0 83,076,0 48,764,0 150.988,0 1,902,375,0

F. R. notes in actual circulation 228,297,0 486.765,0 218,611,0 241,383,0 82,493,0 128,483,0 417,207,0 71,527,0 56,691,0 63,997,0 44,290,0 217,534,0 2,257,278,0

F. R. bank noise in circulation-
net liability 509,0 509,0

Deferred Availability 1teinS 50,137,0 100,767.0 45,288,0 58,446,0 40,478,0 16,664,0 65,657,0 32,883,0 13,641,0 36,714,0 26,041,0 35,341,0 522,057,0

All other liabilities 915,0 3,973,0 1,578,0 1.740,0 1,179,0 1,109,0 1,802,0 1,195,0 1,375,0 971,0 2,085,0 1.957,0 19,879,0

Total liabilities 429,868,0 1,372,854,0 416,106,0 505,134.0 202,925,0 213,591,0 809,118,0 192,520,0 126.982,0 198,700,0 133,373,0 428,924,0 5,030,185,0

Memoranda.
Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 77.1 80.7 76.9 80.6 53.3 64.3 85.0 61.1 67.2 68.0 57.9 72.5 76.4

Contingent liability on bills p,,ur- II 149 a 9 Ain A 9 Ai r. A 1 R49 A 1 Aro n A 010 A I KAo n loom A 1 A9q a 1 99, a 0 nta n .14 an4 A

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 5 1923,

Federal Reserve Agent at-

Resources (In Thousands of Dollars)
Federal Reserve notes on band 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates  
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paper' Amount required 

(Excess amount held 

Total 
Liabilities-

Net amount of Federal Reserves notes received from
Comptroller of the Currency 

Collateral received fromf Gold 
Federal Reserve Bank( Eligible paper 

Total 

Federal Reserve notes outstanding 
Federal Reserve notes held by banks

Federal Reserve notes In actual circulation 

Boston. New York Phila. Cleve. Richm'd Atlanta Chicago. St. L.
‘
Minn. K. City. Dallas. San Fr. Total.

S $ 3 s $ 5 3 5 $ $ $ $ $
83,950 313,260 46,840 31,720 25,630 80,557 115,700 24.790 11,080 30,613 28,514 69,200 861,854
239,330 741,481 232,683 264,343 89,940 141,918 467,162 90,058 61,316 74,273 48,638 250,435 2,701,577

35,300 235,531 7,000 8,805  2,400   11,880 13,552  6,456  320,924
17.293 29,341 15,787 13,751 3,276 5,650 10,180 3,283 1,253 2,669 2,368 14,853 119,710

138,000 371,000 146,389 185,000 24,795 84,000 381,644 34,000 21,000 37,360 9,500 187,378 1,620,066
46.737 105,609 63,507 51,787 61,869 49,862 75,338 40.895 25,511 34.244 30,314 48,204 640,877
32,211 121,018 4,432

-
28,880 7,745 11,346 38,682 19,055 289 6,870 15,537 54,005 340,070

594,821 1,917,240 516,638 589,286
---

213,255 375,739 1,088,706 223.961 134,001 186,029 141,327 624,0756,605,178

323,280 1,054,741 279,523 296,063 115,570 222,475 582,862 114,848 72,396 104,886 77,152 319,635 3.563,431

190,593 635,872 169,176 207,556 28,071 92,056 391,824 49.163 35,805 40,029 18,324 202,231 2,060,700
80,918 226,627 67,939 85,667 69,614 61,208 114,020 59.950 25,800 41,114 45,851 102,209 980,947

594,821 1,917,240 516,638 589,288 213,255 375,739 1,088,706 223,931 134,001 186,029 141,327 624,0756,605,078

239,330 741,481 232,683 264,343 89,940 141,918 467,162 90,058 61,316 74,273 48,638 250,435 2,701,577
11,033 254,716 14,072 22,960 7,417 13,435 49,955 18,531 4,625 10,276 4,348 32,901 444,299

199R 2,17 486.765 218,611 241.383 82.493 128.483 417.207 71.527 16 Rol 63007 44 200 217!534 2.257.275

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 769 member banks, from which weekly returns are obtained. Those, 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" Doc. 29 1917, page 2523. The comment of the Reserve Board upon the figures

for the latest week appears in our Department of "Current Events and Discussions," on page 1G6S.

I. Data for all reporting member banks In each Federal Reserve District at close of business Aug. 29 1923. Three ciphers (000) omitted.

Federal Reserve District. Boston New York Phila. Cleveland
-

Richmond
-

Atlanta Chicago St. Louts Minneap. Kan. City Dallas San Fran Total

Number of reporting banks 
Loans and discounts, gross:

Secured by U. S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U.S. pre-war bonds. 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes 
U.S. Certificate/10f Indebtedness..
Other bonds, stocks and securities 

Total loans St disc.°, & investofts-
Reserve balance with F. R. bank 
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

Federal Reserve Bank:
Secured by U. S. Govt. obligations
All nth..

, 43
3
12,157

238,386
628.816

110
5
77,233

1,490,958
2,509,449

55
$
19,451

257,132
356,350

81
$
28,502
402,304
698,686

'77
3
8.893

119,215
330,034

39
$
7,999

64.112
328,878

106
$
35,805

573,127
1,133,573

36
3
12,264

138,288
307,352

28
3
4.444
41,316
189,016

-
76

3
6,998
81,764
354,150

52
$
3,760

51,861
202,294

66
$
12,495

182,911
797,548

769
$

230,001
3,641,374
7,836,176

879,359
12.533
80,112
4,812
28,637
1,424

16°,453

4,077,640
48.026

472,221
27,480

468,599
11.696

727.846

632,933
10,697
44,513
3,271

49,681
5,140

181,017

1,129,492
47,824
117,318
5,227

56,799
6,858

297,954

458,172
29.344
32,690
4,114
10,763

. 2,344
51,187

400,989
14,431
14,253
1.925
5.905
7,507

41,249

1,742,505
24,496
100,091
12,662
138,364
19,895

342,664

457,904
15,335
23.835
9,381

21,560
0,022
85,116
-

234,776
8,961
11,681
1.219

28,235
2,207
29.137

-
442,912
11.715
49,870
4,901

. 19.852
4,995

59,934

257,915
20.861
14,043
1.977

12.524
3,353

10,740

992,954
30.233
103.463
12.823
40.236
11,861

148,600

11,707,551
274,456

1,064,090
89,792

881,155
83.362

2,143,933

1,175.330
83,921
18,569

786,114
268,582
19,662

7.809
40.293

5,833.508
602.981
79,592

4,509,994
902,635
33,040

107,979
46.1128

927,282
70,773
16,364

681,238
104,599
12,192

21,491
15 720

1,661,472
107,194
31,327
923,308
592,006
6,789

20,535
17.652

588.614
34,166
13,561

323,443
151,533
5,110

19,281
19.503

486,259
30,330
9,938

262,748
178,295
5,814

6,512
12.513

2,380.677
200,868
53,900

1,495,870
779,960
15,544

21,465
15.140

619,153
39,459
7,653

335,069
191,179
3,603

15,265
22.851

316,276
22,293
6,159

192,170
87,120
2,942

5.385
I .Ny1

594,179
48,654
14.691

436,266
134,526

1,301

10,223
is 7,ark

321,419
21,486
9,852

208,088
74,415
3,457

3.813
19 550

1,340,170
103,463
21,199
723,097
540,909
12,128

30,160
90 4n7

16,244,339
1,365,588
282,805

10,880,405
4,005,773
121,642

269,918
951 335

2. Data of reporting member banks In Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omWed.

Number of reporting banks 
Loans and discounts, gross:

Secured by U.S. Govt. obligation
Secured by stocks and bonds 
All other loans and discounts 

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

Total loans & dIsc'ts & invest'ts.
Reserve balance with F. It. Bank__
Cash in vault 
Net demand deposits 
'Dine deposits 
Government deposits 
Bills payable and rediscounts wit

F. R Bask:
Secured by U. S. Govt. oblIgations
All other. 

Ratio of bills payable & rediscount+,
with F. R. Bank to total loa
and Investments, per cent 

New York City. City of Chicago. All F. R. Bank Cities.F. R. Branch Cttles.Other Selected Claes. Total.

Aug. 29.1 Aug. 22. Aug. 29. Aug. 22. Aug. 29. Aug. 22, Aug. 29. Au0.2p. Aug. 29. .lug. 22. Aug.29'23. A ug.22'23.Aug.30'22.

790
1 $

256,370
3,481,454
7,02.3,215
-
10,766,030

1,367,331

.697,961
181,022

2,303,380

1.356.098
268,863

10.939,674
3,588,105
178,591

54,079
63,172

.8

65 65
$ 

i 
$

68,7261 66,885
1,316,1221,272,197
2,197.710 2,195.172,

49 49
s I a
27,512 28,128

423,629 435,084
668,166, 667;337

257
$

152,272
2,563,738
4,860,370

257
3

149,777
2,526,601
4,862,644

205
3

40,694
555,040

1,604,920

205
S

40.626
593,263

1,601,2911.370.886
--

307 307
$ $
37,035 36,095

492.593 496.281
1.369,029

7691
5

230.001
3.641.374
7,836,176

769
$

227.398
3,616.145
7,832,964

3,582,558'3.534.254
37,2751

406,257
18,422

434.284
9,307

521,549

38,328
401.209
18,525

442,556
16,648

525,250

1,119.4071,130,540
4,075 4,085
42,933 39,014
5,680 5,385

84,972 68,944
6,258 7,708

163,550 103,240

7,576,380
93.256

644,110
46,257

650,527
33,402

1,128,315

7,539,022
04,316

635,063
46,789

645,741
43,261

1,130,027
-

2,230.654
76.99677,0i9

252,511
23,352
146,615
33,342

591,133

2,235,1801,900,517

251.288
23,550

147,661
33,349

589,238

104,204
167,469
20,183
84,013
16,618

424,485

1,902,305
103,654
167,010
20,442
80,075
16,450

423,907

11,707,551
274,458.

1,064.090
89,792
881,155
83,362

2,143,933

1,365,588
282,805

10,880.405
4.005.773
121,642

269,918
251,335

3.2

11,676,507

1,053,301
90,781

879,476,
93,060

2,143,1721

1,340,529
281.274

10,889,593
3,981,112
132,315

256,240
233,147

3.0

5,009.0
521

,4.976,770
554,599'
65,466

4,036.891
618.118
30,698

80,496
37,056

2.4

541,535
65,251

4.022,508
607,168
34,528

84.181
28,056

2.3

1.426,875
138,392
29,206

1,000.890
363,940
6,114

10.855
6.332

1.2

1.418,92510,172,247
130,991
28,836
987,550
303,970
6,755

3,565
12,075

1.1

962,293
142,136

7.376,127
1,952.106

78,394

156.457
158,889

3.1

10,134.219
943,288
141.936

7,364,178
1,936.127

86,316

150,465
141,823

2.9

3,354,603
238,202
62.778

1,888,416
1,197.657

30,808

70,341
49.138

3.6

3,357,284
233,403
.01,751

1,899,803
1,189.467

32,922

65.894
48,99:

3.4

2,717,4892,719,84316,244,33916,211,34615,315,733
165,093
77,891

1,615,862
856,010
12,440

43,120
43,308

3.1

163,838
77,587

1,625,612
855,518
13,077

39,887
42,320

3.0

a Revised figures. v Includes Victory notes.
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4giaillt era' (fiazettt
Wall Street, Friday Night, Sept. 7 1923.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1102.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Sept. 7 1923.

Stocks. Railroad,
&c.,

Bonds.

Stale, Man.
and Foreign

Bonds.
U. S.
Bonds.Shares. Par Value.

Saturday  223,500 822,300,000 $1 079,500 6718,000 8314,900
Monday HOLIDAY
Tuesday 585,550 58,500,000 3 737,090 1,744,000 1,450,750
Wednesday 555,500 55,500,000 3 828,500 1,709,000 1,445,350
Thursday 593,110 59,700,000 3 817,000 1,374,500 1,641,300
Friday  514,000 51,000,000 4 062,000 1,025,000 1,979,000

Total 2.471.6603247.000.000 616 524 i300 66 57n r,no IR RS1 IAA

Sales at
New York Stock

Exchange.

Week ending Sept. 7. Jan. 1 to Sept. 7.

1923. 1922. 1923. 1922.

Stocks-No. shares.._ _
Par value 

Bonds.
Government bonds_ _ _
State, mun., 82c.,bonds
RR. and misc. bonds 

Total bonds 

2,471,660
$247,000,000

6,831,300
6,570,500
16,524,000

4,053,042
$358,068,500

11,713,900
8,766,500

32,844,000

100,029,047
614,930,000,000

535,638,975
319.431,900

1,091,011,200

174.223,767
$15,305,540,889

1,199,358,200
16,013,000

652,498,000

$29,925,800 $53,324,400 *61,956,082,025 $1,867,869,200

*Revised totals-Jan. to Sept. 7 1923.

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Sept. 7 1923.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales .

Saturday  2,902 $8,000 1,978 85,100 147 87,000
Monday HOLIDAY
Tuesday 4,975 15,500 3,127 23,700 689 10,000
Wednesday  7,024 16,500 2, 98 62,300 1,483 17,000
Thur day-  6,033 24,100 3,896 28,500 478 30,000
Friday  7,020 26,000 3,162 18,000 790 6,000

Total  27,954 $90.100 15,161 3137,600 3,587 $70,000

Prey. week revised 49.554 3156.300 31 27R 500 500 4.070 570 son

Daily Record of U. S. Bond Prices. Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6.Sept. 7.

First Libert Loan High
354% bonds of 1932-47_ _ Low_

(First 33.4s) Close
Total sales in $1,000 units._ .

Converted 4% bonds of {High
1932-47 (First 49)._ _ _ Low_

Close
Total sales in 61,000 units_ _ _

Converted 4.4% bonds {High
of 1932-47 (First 451s) Low_

Close
Total sales in 61,000 units__

Second Converted 4(4% {High
bonds 01 1932-47 (First Low_
Second 4%s)  Close
Total sales in $1,000 units_ __

Second Liberty Loan {High
4% bonds of 1927-42_ __ . Low_
(Second 45)  Close
Total sales in $1,000 units__

Converted 434% bonds {High
of 1927-42 (Second Low_
45(s)   Close
Total sales in 31,000 units__ _

Third Liberty Loan {High
4 % % bonds of 1928_   Low-
(Third 451s)  Close
Total sales in $1,000 units_ _ -

Fourth Liberty Loan High
434% bonds of 1933-38_ _ Low_
(Fourth 44s) Close
Total sales in $1,000 units__

Treasury [High
454s, 1947-52  Low_

Close
Total sales in 51,000 Unit3-- -

100.00
100.00
100.00

3
____

__ _ _
981122 -
985.:
98,133

7

____
___

-___
___-
--
____
__--
981023
98,22
98,033
163

98,633
98,132
98.un

50
98,133
98,33
98,22

57
992623
99“22
992632

31

HO LI-
DAY

100,23
9935..
99,132
147

- - -Nur.,
98,22
981622

36

____

--------98.002

-_-_-_-_
_---

98.22
98432
98.ss
204

98,1112
982,32
982,23
329

981022
98623
98,32
445

993623
9913,2
9923..
274

100.00
99,033
99,42
123

9-83- -32
98,32
98,32

32

::::
----
98.32
98,32
98,n
388

98,632
98"n
982132
269

98,23
98,33
98,32
557

991433
992231
992,32

42

100.00
99,422
100.00

119

9-8-,--li
98,33
98,22

26

-- - -

9988."00
4

98,32
98,32
98,32
168

98"3
95"3
98113
613

98,22
98,32
98,32
420

99,6n
992122
991132
272;

100.00
9955,3
99,022
169

ti- - -- tt...'n
98,32
98,

1,9

----
-- --

- - -

9-8-2r;
98.00
98,32

93
982431
981223
9824 ,
1289
98,22
98,22
983.
221

992631
99,23I
992,3:

3 Is

Note.-The above table includes only
bonds. Transactions in registered bonds

27 1st 354s   993.32 1348 3d 454s  98,032 to 9825239 2d 4.54s  98 to 98,32 I 23 4th 43.18  97l6 to 98e.,

sales of

were:

coupon

Quotations for U. S. Treas. Ctfs. of Indebtedness, eic,

Maturity.
Int.
!tat. Bid. Asked.

June 16 1024...
Sept. 15 1924.._
Mar. 15 1925_ ...
Mar. 15 1926...
Dec. 15 1925_
Sept .15 1923___

5%%
454%
4 34 %
454%
354%

101
1000+,
1004
100Is
99,12
99,42

10154
101 11,
100 34

100(4

991513
100,2s

Maturity.

Sept. 16 1926...
June 15. 1925_
Dec. 15 1927.._
Dec. 15 1923...
Sept 15 1923_
Mar. 15 1924_
Mar. 1$ 1927...

Int.
Rate.

454%
455%
455%
4%
455%
454%
4%%

Bid.

9954

99%
100
995.32
10054
100'33

Asked

9934
10012,
100
1093,,
10012,
10(4.i
100,32

Foreign Exchange.-Sterling exchange reacted to the
earthquake disaster in Japan and subsequently as a result
of heavy offerings for account of Japanese merchants in this
market broke sharply, though afterward r,ecovering part of
the loss. The Continental exchanges were dull and heavy,
with Reichsmarks again at another new low level.

To-day's (Friday's) actual rates for sterling exchange were 4 49%
4 5154 for sixty days, 4 51% (g4 5334 for cheques and 4 52@4 5334 forcables; commercial on banks sight 4 51% (g4 5355, sixty days 4 493.4@4 5134, ninety days 4 47% ®4 49% and documents for payment (sixty
days) 4 4954@4 51; cotton for payment 4 51 .% @4 53M, and grain for
payment 4 5154 @4 53%. • No par value.

STOCKS. Sales
1Veek ending Sept. 7. for

Week.

Range for Week.

Lowest. Highest.

Range since Jan. 1.

Lowest. Highest.

Par. Shares
Railroads.

Bkiyn Rap 'Tr full paid__ 1,200
Buff Koch & Pitts.. ..l00 200
C St P M 0, pref _ _100 100
Colo & South 1st pf_ A00 100

100 100
100 100

2d preferred 
Cuba RR, pref 
Int & Gt No Ry (w I) 100 700
Manh Elm'mod gtd-100 400

Scrip  100
Nat RysMex 1st pref 100 400
N Y Chic &St L w 1_ _100 3,500

1st pref w 1 100 1,000
Rapid Transit Corp...1 0_. 

11:640000Preferred 
Virginia Ry 62Power_100 500
West Penn 100 200

$ per share. per share. S per share. S per share.

3131 Sept 5 3234 Sept 61 3034 suiyl 3234 Aug
58 Sept 6 58 Sept 61 58 Aug 68 68 Jan
8631 Sept 6 8654 Sept 6 8631 Sept,100 June
49 Sept 6 49 Sept 6 49 'Sept' 60 Feb
42 Sept 6 42 Sept 6 42 Sept 55 Jan
69 Sept 5 69 Sept I 69 Sept 69 Sept
15 Sept 4 1554 Sept 1 15 Aug 2534 Feb
3214 Sept 5 35 Sept 3034 Jun 4554 Apr
5 Sept 6 5 Sept 6 434 Feb 5 Aug
6 Sept 6 774 Sept 1 • 53.4 Aug 954 Mar
73 Sept 1 7574 Sept 6 ; 6734 Aug 7654 July
88 Sept 1 9034 Sept 1 8714 A 9531 July
1234 Sept 5 1374 Sept 6 934 Jun 1831 Apr
35 Sept 3634 Sept 3154 July 49 Apr
36 Sept 1 40 Sept 6 3054 Au 40 Sept
42 Sept 5 42 Sept 5 38% Apr 5231 May

• 200 21% Sept 6 21% Sept 6 20% June 25% Mar
Inerdcushatriina, lc& lam MIAsc_eAm 

American Chic e pref 100 300 43 Sept 4 45 Sept 22 Feb 51 June
Am-La Fr Fire Eng 0100 100 9334 Sept 4 93% Sept 4 91 July 9831 Mar
Arnold Constable . 5,000 13% Sept 1 1734 Sept 7 12 May 18% Apr
Atlas Powder, new__ 200 553-4 Sept 4 56 Sept 6 51 July 5734 June
Amer Rolling Mill 0_100 100 98 Sept 4l 98 Sept 96 Aug 100% Jan
Ati Fr Col T Co ett dep_ 300 131 Sept i 154 Sept 6 1% July 23-4 Feb
Auto Knit . 200 ' 20% Sept 4 2054 Sept 7 1954 July 284' Apr
Burns Bros, pref_ __ _100 100 9431 Sept s 9431 Sept 5 9434 Sept 109% June
Cal & Heels 2 100 40 Sept 4i 40 Sept 4 40 Sept 44 July
Century Rib Mills * 100 3074 Sept 5i 3074 Sept 28 June 3631 May
Columbia Carbon * 1,500 
Comml Solvents, 400 33 Sept 5 33 Sept 5 2531 July 4931 May
 • 100 23 Sept ii 23 Sept 1 15 Apr 28 July

Cosden 33 Co, pref _ _ _100 300 90 Sept 6 93 Sept 1 85 Aug 109% Feb
Cuban Dominion Sugar.. 200 531 Sept 5 5% Sept 6 3 July 124 Mar

Preferred 100 300 36 Sept 5 3631 Sept 5 30 Aug 55% Mar
Cuyamel Fruit • 5,400 04 Sept 7 6631 Sept 5 54% July; 70% June
Deere & Co. pref.__ _100 300 6134 Sept 1 6154 Sept 1 6034 Aug 7354 Jan
Douglas Pectin * 1,700 13 Sept 4 13 Sept 4 1234 June' 14% June
Duquesne Lt, lot 0_100 100102(4 Sept 1 102(4 Sept 1 102 July103% June
Eaton Axle & Spring_. 3 .25 Sept 7 2534 Sept 6 23% Aug 27 July
Fairbanks Co (The)__25 , 100 6 Sept 6 6 Sept 6 554 July 13 Feb
Fid Phen F I of N Y_ _25 100 112% Sept 611231 Sept 61023.4 Jan 138 Feb
Fleischmann Co . 1.0001 433.4 Sept 4 4431 Sept 1 3774 Jaxt 4754 May
Foundation Co . 3,9001 6651 Sept 6 7054 Sept 6 66 May 7831 July
General Baking Co_ _ _ _ 200 82 Sept 1 82 Sept 1 72 July1 81 Aug
Gimbel Bros, pref -100 1001 98 Sept 7 98 Sept 7 9615 Jan 10231 Feb ;
Goldwyn Pictures, new.* 700J 17 Sept 6 1834 Sept 1 1354 JIM 2231 June
Goodyear Tire, pref _100 200i 4554 Sept 5 46 Sept 5 4331 Jun 6134 Apr

Prior preferred__ ..i00 2001 9131 Sept 5 943.4 Sept 6 9131 Sep1 99 Feb
Great West Sug. pref.100 20{105 Sept 4 105 Sept 410254 Aug 10 % Mar
Hanna, 1st pref 100 200 9474 Sept 7 9634 Sept 7 9431 Sep11 97 Aug
Household Prod tem ctf . 1,500i 3154 Sept 5 3234 Sept 6 2854 July1 3955 May
Independent Oil 62 Gas_. 200 43.4 Sept 4 434 Sept 4 434 Aug1 1131 May
Inland Steel, w I • 500 34 Sept 6 34% Sept 4 3134 Julyj 4631 Apr
International Shoe __ 200 72% Sept 7 73 Sept 4 6434 June 75 Aug
IntertyPe Corn  100 3131 Sept 1 32 Sept 1 2634 July 4154 Mar
Iron Products, ctfs 1,400 42% Sept 5 4434 Sept 6 31% Aug 443.4 May
Kelly-Springf 6% Pi-100 100J 80 Sept 4 80 Sept 4 7931 July1 96 Aug
Kinney Co • 500 5574 Sept 5 57% Sept 7 3554 Apr 643-1 June
Lorillard, pref 100 240 114 Sept 4 115 Sept 6 112 Apr119 Jan
Manila Electric Supp.100 100 87 Sept 7 87 Sept 7 87 July 90 Mar
Maracaibo Oil Explor_ _* 500 18% Sept 1 18n Sept 4 18 Aug 22% July

Metrop Edison, pref...* 100 9134 Sept 1 9154 Sept 1 87 Aug 99% Mar
Nat Bk of Commerce.100 3 300 Sept 7 300 Sept 7 287 July 309 Mar
Nat Dept Stores • 500 29% Sept 5, 3931 Sept 5 3434 June 42% Apr

Preferred 
N Y Canners 

100 200 93 Sept 6 9354 Sept 6 9014 July 9734 May
* 800 28 Sept 1, 31 Sept 5 2754 Aug 3231 June

N Y Shipbuilding * 700 934 Sept 6 10 Sept 6 854 July 153.4 Feb
Ohio Fuel Supply 25 3001 313,4 Sept 5, 31% Sept 5 31 June 67 Mar
Packard Motor pref _100 200 93 Sept 4,' 93 Sept 4 90% June 99 Feb
Penn Coal dc Coke_ _ _50 500 3731 Sept 11 3734 Sept 4, 35% July, 4334 Apr
Philip Morris 10 6,000 16 Sept 6; 17% Sept 71 11% July. 19% Mar
Pierce-Arrow prior pref.' 100 65% Sept 7 65% Sept 71 60 July; 7251 Mar
Pittsburgh Steel pref_101 100 943.4 Sept 7 94% Sept 7 92 Jan 9 Apr
Pittsb Utilities pref__ 1 i 300 113.4 Sept 4 11% Sept 4. 10 July, 11% Aug
Prod & Ref Corp pref .50 100 40 Sept 1 40 Sept 1 40 Sept 49% Mar
P S Corp of NJ pf %.l00 200 100 Sept 5100(4 Sept 7 9854 Aug 108% July
Pub Serv of NJ 7% pf 100 -100 9274 Sept 7 9234 Sept 7 9234 Sept 104 54 Apr
Schulte Retail Stores-. 1,100 9334 Sept 4 95% Sept 61 88 May, 993.4 July
Simms Petroleum__  1 1,300 7 Sept 5 734 Sept 4I 63.4 July; 16 Jan
Simmons Co • 500 2554 Sept 4 26 Sept 1 23 July, 3431 Mar
Shell Union Oil pref. 100 60 9134 Sept 6 9134 Sept 6 90 June' 98% Apr
Sinclair Oil pref 100 500 8334 Sept 6 8354 Sept 41 8055' Aug 994 Feb
Tobacco Prod pref._ _100 100 109 Sept 4 109 Sept 410454 Feb114 Feb
Underw Typewr new_25 400 39 Sept 4 40 Sept 5 3574 Aug 4154 June
United Cigar Stores_ _100 100 205 Sept 8208 Sept 6 17474 Aug 223 Feb
USReaItY&ImPfullpd 1,10010034 Sept 410474 Sept 71 9734 Aug 1084 Feb
Va-Carolina Chem B__. 100 774 Sept 4 734 Sept 4j 334 June 17 Feb
Van Raalte 100 800 3734 Sept 5 3854 Sept 6 33 Aug 64 Jan
West Elec 7% cum pf 100 200 115 Sept 7111534 Sept 5.11154 Max 117 Aug
Waldorf System new.-. • 100 173.4 Sept 1 1734 .q Sept 1474 June. 20 May
Youngstown Sheet 62 T. 300 63 Sept 4 703.4 Sent 6 11334 July 80 Jan

• No par value.

; 7251 Mar
Pittsburgh Steel pref_101 100 943.4 Sept 7 94% Sept 7 92 Jan 9 Apr
Pittsb Utilities pref__ 1 i 300 113.4 Sept 4 11% Sept 4. 10 July, 11% Aug
Prod & Ref Corp pref .50 100 40 Sept 1 40 Sept 1 40 Sept 49% Mar
P S Corp of NJ pf %.l00 200 100 Sept 5100(4 Sept 7 9854 Aug 108% July
Pub Serv of NJ 7% pf 100 -100 9274 Sept 7 9234 Sept 7 9234 Sept 104 54 Apr
Schulte Retail Stores-. 1,100 9334 Sept 4 95% Sept 61 88 May, 993.4 July
Simms Petroleum__ __1 1,300 7 Sept 5 734 Sept 4I 63.4 July; 16 Jan
Simmons Co • 500 2554 Sept 4 26 Sept 1 23 July, 3431 Mar
Shell Union Oil pref. 100 60 9134 Sept 6 9134 Sept 6 90 June' 98% Apr
Sinclair Oil pref 100 500 8334 Sept 6 8354 Sept 41 8055' Aug 994 Feb
Tobacco Prod pref._ _100 100 109 Sept 4 109 Sept 410454 Feb114 Feb
Underw Typewr new_25 400 39 Sept 4 40 Sept 5 3574 Aug 4154 June
United Cigar Stores_ _100 100 205 Sept 8208 Sept 6 17474 Aug 223 Feb
USReaItY&ImPfullpd 1,10010034 Sept 410474 Sept 71 9734 Aug 1084 Feb
Va-Carolina Chem B__. 100 774 Sept 4 734 Sept 4j 334 June 17 Feb
Van Raalte 100 800 3734 Sept 5 3854 Sept 6 33 Aug 64 Jan
West Elec 7% cum pf 100 200 115 Sept 7111534 Sept 5.11154 Max 117 Aug
Waldorf System new.-. • 100 173.4 Sept 1 1734 .q Sept 1474 June. 20 May
Youngstown Sheet 62 T. 300 63 Sept 4 703.4 Sent 6 11334 July 80 Jan
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to New York Stock Exchange-Stock Record, Daily Weekly and Yearly
OCCUPYING FOUR PAGES

For sales during the week of stocks usually Inactive, see preceding page

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1923.
On basis of 100-share lots

PER SHARP:
Range for Previous

Year 1922.
Saturday, Monday, Tuesday, 1 Wednesday.
Sept. 1. Sept. 3. Sept. 4. I Sept. 5.

Thursday,
Sept. 6.

Friday,
Sept. 7. Lowest Highest Lowest Highest

$ per share
*23 28
9712 9734

.8778 88
*114 134
113 113
49 4912
*5718 58
*18 14
814 58

14234 14234
63 6314
9812 9812
*234 3
5,8 54
25 25

.48 50
434 434

1112 1112

1738 1758
3018 3034
6734 6734

*100 110
2338 234
7934 7934
*69 70
*5418 60
.2412 28
.108 109
11514 11514
1438 144
2238 2318
1614 1614
58 59

.3012 31

.1018 1012
*48 50
106 106
____ __ 

*1412 15
174 1814

•53 55
____ ____

*61 62
.8712 8812
*42 47
*35 3512Eli
*1014 1213
*38 40
*70 71
.30 34
*118 114
*54 58
____ ____
•1158 12
2912 2912
1034 1078
2938 2978
318 312
8912 8912
10018 10012

1234 1234
*1612 1714
9 9

10414 10414
*70 76
60 6012
43 43
*9 12
4212 4234
*69 73
*58 63
542 4312
*8658 90
7478 7534
52 52
52 52

*2812 31
'51812 1912
*40 41
.28 29
57 57
*534 0
*10 1012

8812 8878
3258 324
6814 684
1814 1834
11 1118

65
13212 133
*71 73
*1258 13
3812 3914
9 9
2734 28
*17 21
10 1012

•1814 1944
1712 1734
*59 .5934
718 738

*12 13
.26 2812

*7012 72

.10 1014
*3312 3612
.63 6612
*7 712
.18 33
*78 1

*6734 6838
.108 10878

4338 4312
*91 93
154 16
4014 4158
.83 89
*53 55
*3114 33
*3612 37
•72 7312
•102 --- -

9734 9858
*10712 108
166 166

•121 122
•11 12

$ per share

Labor Day

Stock

Exchange

Closed

•

•

5 per share
.23 28
9634 9713
*8778 88

112 113
112 113
4814 4938
*5718 58

14 14
*18 14

14018 14214
6134 6234
*9814 9878

234 234
54 518

*24 26
*49 .50
44 44

*1014 11

16 1713
2914 3014
6612 6714

*105 110
2258 23
79 79
*68 69
*54 6()
*2438 2712
107 10714
*112 116

1418 144
22 23
16 1638
5734 5914
30 3012
10 1018
49 49
105/8 106

14 1412
1734 1818

*52 54
---- ----

-Iii- If -
8778 874
.414 47

*10 1212
*38 46
70 70
*24 34

118 114
5734 5734
__ ____

1138 1112
2912 2912
1012 II
28 2914
278 318

8712 8758
9858 10018

124 1212
.16 17
.878 10
10414 1044
*70 76
5834 8014
43 4318
*9 12
4214 44
*69 73
*56 63
4218 4234
*8658 90
7312 744
*51 52
*5113 5213
.25 31
1813 1812
40 40
*2612 2778
56 5612
*sty 6
078 978

8634 88181
3134 327
68 68
18 1838

*11 12
*____ 87
131 132
*7112 73
1012 123s
3512 3712
834 9
2718 2758
18 18
10 10
18 1812
1638 1612

*5812 594
7 7

*1114 14
.25 2812

*7014 72

*912 10
*3312 36

*6312 65,2
7 7
.18 82
I 1

6612 68
.108 1087s
43 4318
*91 93
1514 16
38 39
83 83
*53 55
314 314
35 36
*71 7315

•102
95 98513

.107 108
16312 16478

*120 122
11 11

$ per share
*23 27
9634 9734
88 88
*113 134
112 11212
4918 5014
5658 564
*14 12
*i8 12

142 14212
6212 63
9813 99
25s 312
518 838

*2412 25
50 50
.44 434
*1034 11

17 1714
29 3014
6634 .68

*105 110
2212 2314
7814 7912
69 69
*5418 59
*25 2612
107 107

*11213 11.5
141.1 154
2212 2312
1634 1634
5712 5913
3038 3078

.10 1012
48 48
1054 106

14 14
1734 18

"52 54
---- ----

"iii- "elf,
*8712 88 1
*4213 43121

*11 14
*36 40
.68 70
*22 33

138 138
*55 57
____ ____
1112 1112
2914 294
*1034 11
2878 30
•278 3
89 89
99 100

1314 1338
"18 1634

912 912
1044 10478
*70 76
59 61
4278 43
912 912

4312 4414
.69 73
*58 63
4212 4212
*8858 90
74 75
52 52
*5112 5213
*23 31
1834 19
40 40
23 284
66 58121
*534 6
10 10

8714 8814
32 3212
6778 681 2
1734 18

1 *11 12
*63 6713
13114 13114
724 7218
*11 12
35 371

i 8 94
27 2814

I *17 21
10 10
1778 174

*1612 1738
*58 5984
7 7

*12 1413
28 281

*7014 7134

912 912
*3312 36
65 65
•612 7

14 14
*7 1

6734 68
.108 10834
4334 4334
*91 92
1514 184'
39 41
*8212 88
*53 55
3134 314
3514 36
*71 73,2

•103 _,•103
9534 9912'
10778 10778
16212 16418

.120 125
11 11

$ per share
*24 26
974 974
8712 8712
158 158

*112 11234
4912 5058
5614 5634
*14 12
*18 12

14212 14212
6234 63
*984 99
3 312
678 814
25 25
*50 5112
*414 434
1034 11

17 1758
291* 30
6712 68

*105 110
2234 2234
7912 7912
*69 70
544 5412
25 25
10734 10734

*112 115
144 1518
2234 2334
1612 17
5818 5938
30 3012
*10 1012
*4714 50
106 106re. ee__

*14 14)4
1734 18

*534 5312
--__ ____

-iii- wii,
*8712 88
43 43

*11 12
*38 42
*68 71
*24 34
14 138
5718 5718
____ ___
1114 114
2812 2912
1058 1034
2918 3012
278 278

8914 8912

9914 100

13 1314
*1534 17
.812 12
105 105
*69 75
5934 6078
4278 43
.912 12
4312 4438
*89 73
*59 63
4258 4234
*89 91
75 7518

•5134 5218
*5134 5212
*2512 31
19 19
41 41
2858 2834
57 5712
534 534
.038 1012

88 88
3238 3234
6814 6812
1818 1813
*11 12
6734 88
131 13124
.72 7234
12 12
3714
*918 9141
28 28
*17 21
10 10
184 1814
*1612 1714
584 5814
714 712
12 1312

*27 2812

71 71

91,, 934
i *3312 36
I *65 6512

I 7 7
*14 28
7 7

6734 6812

108 108
44 4412

I 92 92
16 1878

.40 4112
*8212 88
.553 55
3112 3112

I 36 37
.70 72

9858 10018
106 106
184 16478

j•120 122
1 it 12

$ per share
24 24
9758 9814
88 88
158 158

113 11314
4934 5118
5712 5712

14 14
*4 14  

14238 14338
6314 64
984 9858
234 3
613 7,8

*25 26
*50 51
*412 434
11 11

17 1738
2918 3034
6712 68

*105, 110
2278 24
80 80
6934 6934
*541* 60
*25 26
10714 10712
*113 115

1414 144
2234 2378
1638 1678
58 5912
294 30
1012 11
*48 50
10614 10614

e _ ____

14 1438

1778 1814

*53 54  
_-_- ----

-iiii8 -62
88 88
*4112 45

*9 1 12  
*36 42  
.69 70,2
*24 32

138 138
561s 5734
____ _
1118 1138
*29 31
1034 IL
30 3038
234 234

8912 91

100 10012

1234 1312
*1534 17
*812 12

.1054 10512
72 72
5912 8114
43 43
*10 12.
4334 4414
*69 73  
*58 63
42 4258
*89 93
7478 7534
5113 5214
52 52
*254 31  
1834 1162
41 4112
2838 2958
5738 6734
534 6
*94 1012

88 8834
324 3414
8854 8914
1818 1914

1 1173 12
*63 68
13012 132
*72 7234

I *1138 1134
3712 3713
9 914
28 2834
*18 22
10 104
1812 1834

*1612 1712
*584 59

712 712
1312 14
2812 2812

*7014 7134

oh 034
*3312 36
6512 6612

7 7
*I4 38
7. 78

6.7i 68,2

10834 10834
4234 4412
*91 92
1618 1618
40 4112

*8212 88
*53 55
3218 3312
34 3512
72 72

•103
98 99
107 107
16412 16412

.120 122
1034 1034

Shares.
100

5,700
500
.500

1,200
24,100

400
300

8,600
3,100
400

30,800
12,600

500
100
100
700

3,400
11,400
2,500

4,500
600
300
200
100

1,100
100

22,100
18.500
1,700

17,200
2,200
400
200

1,100 

__  
1,400
2,600

1,700,
200,
100

100

1,100
800 

2,500
1,000
3,600
5,650
4,000
3,100
17,300

4,000

300
1,100
100

16,300
7,900
100

13,500

-i- -- - -
1,800

7,800
1,200
300

2,200
800

2,900
2,000
600
300

14,000
52,400
2,500
4,100
400
200

7,600
100
.500

1,000
2,500
5,750
100

1,400
800
400
100

1,300
300
500

100

500

700
500
100
700

3,300
200

5,000
10(1

2,000
1,400
100

1,000
1,800
100 

147;400
400

1,500

400

Railroads Par
Ann Arbor preferred 100
Atch Topeka & Santa Fe 100
Do pref  • 100

Atlanta Birm & Atlantic...100
Atlantic Coast Line RR 100
Baltimore & Ohio 100
Do pref 100

Brooklyn Rapid Transit__ A00
Certificates of deposit 

Canadian Pacific 100
Chesapeake & Ohio 100
Do pref 100

Chicago & Alton 100
Do pref 100

Chic & East Ill ER (new) 
Do pref 

Chicago Great Western_ _100
Co prat 100

Chicago Milw & St Paul_  100
Do pref 100

Chicago & North weeteria_100
Do pref 100

Chicago Rock Isl dr Pacific_100
7% preferred 100
6% Preferred 100

Chic St P Minn & Omaha_100
Colorado dr Southern 100
Delaware & Hudson 100
Delaware Lack & Western_ 50
Erie 100
Do lot preferred 100
Do 26 preferred  100

Great Northern prat 100
Iron Ore Properties_No par

Gulf Mob & Nor tr cds 100
Do pre( 100

Illinois Central 100
Interboro Cons Corp__No par
Do pref 100

Interboro Ran Tran w 1_100
Kansas City Southern 100
Do prof 100

Lake Erie & Western 100
D  100

Lehigh Valley  50
Louisville dr Nashville 100
Manhattan Ry guar 100

Tr Coot N Y elf dep_100
Market Street Ry 100
Do pref 100
Do prior prat 100

  Do 2d pre( 100
Minneap & St L (new)___ _100
Minn St P & 58 Marie__  100
Missouri Kansas & Texas_ 100
Mo Kan dr Texas (new) 
Do pre( (new) 

Missouri Pacific trust otts_100
Do prof trust ctfs 100

Nat Rys of Met 26 pref 100
New On Tex dr Max v t c_100
New York Central 100
N Y Chicago & St Louis_ 100

  Do 26 preferred  100
NY N H & Hartford 100

  N Y Ontario & Western___100
Norfolk Southern 100
Norfolk dr Western 100
Do prof 100

Northern Pacific 100
Pennsylvania  50
Peoria & Eastern 100
Pere Marquette 100
Do prior prof 100
Do Pref 100

Pittsburgh & West Va 100
Do pref 100

Reading  50
Do 1st preterrtkl  50
Do 26 preferred  50

Rutland RR prof 100
St Louts-San Fran tr etts 100
Do pre( A trust etts 100

St LOUIS Southwestern 100
Do pref 100

Seaboard Air Line 100
Do prof 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas & Pacific 100
Third Avenue 100
'I win City Rapid Tran5it_100
Union Pacific 100
Do prat 100

United Railways Invest_100
Do met 100

Wabash. 100
Do Prof __ 100
Do prof 11 100

Western Maryland (new)-100
Do 26 preferred  100

Western Pacific 100
Do Prof 100

Wheeling & Lake Erie Ry-100
Do pre( 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100

Advance Rumely 100
  Do pref 100

Mr Reduction, Inc____No Par
Max Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min  10
Allied Chemical & Dye_No par
Do Prof 100

Allis-Chalmers Mfg 100
Do Met 100

Amer Agricultural Chem 100
Do Vet 100

American Bank Note_ _ . _ - 60
  Do Prof  50

American Beet Sugar __ _ _ 100
Amer Bosch Magneto_No par
Am Brake Shoe & F___No Par
Do pref 100

American Can 100
Do prat 100

American Car & Foundry-100
Do pref 100

American Chicle No Par

$ per share
22 July 31
9414July 31
8678July 5
114 Aug 14

10978 July 31
4018 Jan 17
5534May 7

14 July 20
18 Aug 9

14014 Jan 17
57 June 27
98 June 29
2 May 21
338 Jan 12
19 Aug 6
4612 Aug 15
4 Jan 18
812 Jan 18

1414 Aug 6
2418July 5
6158 Aug 4
108121une 20
1914 Aug 6
72 Aug 4
6078 Aug 4
531 1 Aug 28
2414 Aug 18
9314 July 7
11012June 20
1018may 22
15 Jan 17
1034May 21
5112 Aug 4
25 July 2
912 Aug 22

4478 Jan 2
105 May 22

18 Jan 17
14 Mar 2

912June 30
1558July 31

4858July 30
2878May 22
85 June 7
64 June 30
8512May 7
3814June 28
354 Jan 25
8 Aug 13
33 June 21
62 June 21
2118June 21
73 Aug 15

5512 Aug IS
814 Apr 26
10 July 5
25 July 5
9 June 31

241i July 31
238 Jan 17
8212 Aug 14
9012May 4
08 May 22
7612 Jan 2

934 July 5
1414June 28
9 Sept 1

100 July 30
72 Sept 7
5412 Aug 4
4112June 30
834 Aug 7
36 Jan 11
684July 19
60 July 31
3378 Jan 17
8512.118ne 29
6812June 29
44 June 28
45 Juno 28
25 May 2
17 July 31
3212 Jan 3
2512 Aug 4
5438June 28
434 Aug 15
811 Aug 1

8414 Aug 14
2454 Jan 6
63 July 2
14 Aug 4
912June 30
5814 Jan 19
12114July 31
7O7 July6
812June 26

2612 Jan 17
7 Mar 10
234 Jan 17
1612 Jan 18
9 Aug 6
17 July 30
13 May 1
53 May 7
614 Aug 13
11 Aug 4
23 Aug 4

68. Jan 2

912July 6
3212 Aug 16
56 July 2
8 Aug 6

18 Aug 16
78 July 31

5914 Aug 9
10514 Aug 16
3734June 28
8978July Ill
1018July 3
29 July 30
77 Jan 8
5012June 29
2.5 Aug 4
291 Jaly 22
70 Jan 3
102 July 3
7312 Jan 2
106 Sept 6
14814July 12
11914 Mar 22
54 Jan 30

$ per share
45 Feb 23
10518 Mar 3
9058 Mar 6
314 Feb 21

127 Feb 26
5618 Mar 21
6078 Mar 21
1814 Jan 2
13 Jan 12

160 Apr 18
7638 Jan 30
10478 Feb 23
334 Feb 13
838Sept 5
3834 Feb 13
6214 Mar 26
7 Feb 7
17 Feb 6

2638 Mar 5
4512Mar 5
88 Mar 5
11818 Mar 21
3778 Mar 21
95 Feb 9
85 Mar 5
78 Mar 5
4512 Feb 13
12413 Feb 13
13012 Feb 8
1638 Aug 25
2512 Aug 24
1812 Aug 24
80 Mar 5
36 Mar 19
20 Mar 5
6234 Feb 21
11712 Feb 21

38 Jan 4
4 Jan 5

2278 Mar 14
244 Mar 21

5734 Mar 5
34 Jan 2
75 June 26
7138 Feb 7
155 Feb 26
60 Apr 17
44 Feb 13
22 Mar 12
6812 Mar 12
87 Mar 12
5614 Mar 12
913 Feb 13

73123.1ar 5
12 Feb 8
17 Feb 15
4513 Feb 14
1938 Feb 14
49 Feb 10
434 Feb 15

105 Mar 28
10418June 13
84 Jan 29
95 July 3

2212 Jan 30
214 Feb 13
1838 Feb 9

11758 Feb 9
7813 Aug 15
8112Mar 5
474 Apr 4
17 Mar 21
4714Juue 11
7634 Mar 5
7012 Jan 9
5058May 10
93 Jan 9
8118 Feb 7
5012 Feb 7
5634 Jon 30
374 Jan 10
27 Mar 21
50 Mar 5
3638 Feb 10
6378 Mar 21
74 Feb 10
1314 Mar 23

954 Feb 21
3734June 13
70 78 Mar 22
2912 Mar 21
194 Feb 10
7712June 11
14478 Feb 28
7612 Jan 8
2178 Mar 6
62 Mar 5
1112 Mar 22
3418 Nlar 22
2212 Mar 22
15 Feb 9
2634 Mar 22
2014 Mar 5
6338 Mar 5
1012 Feb 13
19 Feb 13
3512 Feb 23

82 Mar 3

1912 Mar 6
5438 Jan 14
7238 Mar 19
147g Mar 14

El) Mar 9
134 Mar 9

80 Jan 2
112 Mar 2
514 Feb 16
9712 Jan 27
364 Feb 21
6878 Feb 21
9112Mar 7
5.54 Aug 14
494 Feb 13
80 Mar 6
8314 Feb 16
110 Jan 14
106 Mar 6
115 Feb 20
189 Mar 7
1257g Jan 18
1314 Aug 22

$ per share
2778 Jan
9134 Jan
8458 Jan

34 Jan
83 Jan
3312 Jan
5212 Jan
6 JOrl.
558 Jan

11918 Jan
54 Jan
1003, Dec

134 Jan
34 Jan
1214 Jan
3118 Jan
334 Dec
7 Dec

1714 Jan
29 Jan
59 Jan
100 Jan
3012 Dec
8314 Jan
7014 Jan
51 Jan
33 Jan
10634 Jan
108 Feb
7 Jan
1118 Jan
718 Jan
7014 Jan
2818 Nov
5 Jan
16 Jan
9712 Jan

18 Dec
38 Dec

1734 Dec
17 Nov

5214 Nov
10 Feb
264 Feb
5658 Jan
108 Jan
35 Jan
4413 Aug
318 Jan
17 Jan
35 Jan
558 Jan
5 Jan
55 June
38 Jan

712 Jan
2413 Jan
154 Nov
40 Nov
238 Nov
544 Jan
7234 Jan
Ills Jan
6134 Jan

1212 Jan
1812 Dee
834 Jan

9814 Jan
72 Jan
73 Dec
3314 Jan
1054 Jan
Ill Jan
63 Jan
5018 Jan
23 Jan
70 Jan
7118 Jan
43 Mar
45 Jan
1712 Feb
2014 Dec
3.434 Nov
2038 Jan
3233 Jan
258 Jan
418 Jan

7818 Jan
1714 Jail
46 Jan
1854 Nov
1313 Nov
34 Jan

12.5 Jan
7114 Jan
712 Jan

2014 Jan
6 Jan
19 Jan
1214 Jan
814 Jan
13 Jan
1384 Jan
5112 Mar
6 Feb
914 Jan
35 Jan

48 Jan

1078 Jan
3188 Jan
4512 Jan
012 JulY

18 Dec
t8 Jan

5538 Jan
101 Jan
3734 Jan
8612 Jan
2714 Nov
58 Jan
IS Jan
51 July
3154 Jan
314 Jan
51 Jan
984 Jan
3214 Jan
9314 Jan
141 Jan
11512 Jan
5 Nov

$ Per share
52 Aug
10812 Sept
9512 Aug
512 Apr

12478 Sept
6014 Aug
6614 Aug
29 June
2478 June
1514 Aug
79 Aug
10558 Oct
1234 May
2078 May
4334 Aug
6412 Aug
1034 May
244May
3638 Aug
5514 Sept
9512 Sept
125 Aug
50 Sept
105 Sept
95 Sept
90 Sept
5312 Apr
14112 Sept
143 Oct
1834 May
2812 Aug
2014 May
954 Oct
4558 Apr
19 May
47 Oct
11384 Sept
5 Apt
1234 Apr
3214 Aug
3014 Apt

5912 Am
3978 Jung
77 Sent
72 SeD1
14478 Oct
58 Aug
5512 Aug
11 Mai
5014 API
76 Nov
32 API
144 Api
7534 Oct
1514 Del
1934 Aug
4834 Aug
2514 Api
6334 Sept
714 MaY
8738 Del
10118 Oct
9112 Oct
93 Sept

38 Aug
3012 Apt
2212 Jun(
12512 Sept
82 Oct
9038 Aug
4934 Oct
264 Aug
4058 Aug
82 Aug
7484 Aug
414 AU)
95 No
8718 Oct
57 May
5912 Ma)
5314 Juni
3238 Aug
56 Auf
364 Not
5978 Not
10 Apt
1434 Apt

9614 Oct
2858 Aug
71 Oct
36 API
2538 Ma)
6212 Sept
15434 Sept
BO Aug
1978 Apt
3612 API
1438 Ma)
3513 Aug
244 Au)
1714 Aug
2812 Del
244 Apt
6478 Sept
1612 Jun(
2958 Jun(
33,4 Mal

83 001

23 Aug
3012 Aug
68 001
1884 Api

78 N131
2 Mai
914 SOP'
11512 WAX
5934 Sep'
104 San'
4278 JUDI

724 SOP'
01 De,
5512 D131
49 JUL11
49 Ap:
884 Sep
113 Oc
7812 Not
1137, ,De'
201 tOe
121318 No'
14 Mal

• Bld and asked prices- 3 
Ex-d1v1dend.
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1111New York Stock Record-Continued-Page 2
For sales during the week of stocks usually inactive, see second page preceding

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
  for
Saturday, Monday, Tuesday, Wednesday I Thursday, Friday. the
Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Week.

STOOK
NEW YORK STOCK

EXCHANGE

PER SH ARE
Range since Jan. 1 1923.
On basis of 100-share iota

PER SHARE
Range for Previous

Year 1922.

Lowest Highest Lowest Highest

5 per share
*7 7%
23 2314
4% 458
9434 95
*9 91.
.44 46
96 96

.81 84
1912 1912
Ills 1112
22 2214

.39 42
73% 73%

.116 120
•44% 4412
83 83
.6 618
*1178 12%
5912 6015
*9512 9712

.135 140
3612 3612
*9912 100
6612 6612

•10114 103
•23 24
•38 45
12412 12458
14614 14812

•102 103
14478 14478
40 4012
•9012 92
*60 6212
.90 100
8512 8534
10258 102%
•914 1012
•9 912
•32 36
3934 40

.8312 85

•84 86
"86 90
•105 10712

.112 111
1534 16
1378 1378

"105 110
.115 117
•11 1112
2512 27

"81 84
123% 12434

•110 11318
.30 40
•1212 1313
814 814
12 58

.52 54%
75% 76
53 5312

_

1-69-
•93 9412
*5 512
.6 678
•60 

---•17 19
•109 10912
•I08 112
•50 53
•114 IN

•111 112
24% 2412
.51.
.1918 20
16 16
2 2

•79l2 8238
2014 2038
.96 98
5 514
48% 4834
*512 6
•1 112

1865 68

•20 20%
5134 513

.3914 393
*31 3414
5234 5318
8134 82
2634 263
1618 161
71% 7138
7734 78
30% 31
3514 35,
% 78

*4 412
.7312 7412
.22 23
.6314 72

6134 6214
758 8

"igis 161-8
4.90 92
7,4 7%

12634 127
•117 120
30% 31
6612 6612
4.87'2 89
1114 1218
43% 4338
28 2838
*94 96
3512 51
.22% 2312
•10312 104
37 37
10514 10612
13112 13414
.8458 85
*61 6112
•15% 16
.112 2
08 68

.11414 11434

$ per share

Labor Day

Stock

Exchange

Closed

$ per share
612 6%
22 22
4% 4%

*93 95
834 834
4312 4312
.95 96
.82 84
1812 19
1134 1134
22 22

.38 39
7214 7414

•116 119
*4418 4412
8134 82
6 6

•12 1212
5714 59%

S per share
7 7%

2212 2438
4% 4%

*93 95
*834 9,4
4312 4312
9612 9612

.82 84
1858 2019

*1112 1134
*2012 2112
39 39
7213 73%

•116 119
4418 4418
8234 8234
6 6
1278 1338
5734 59

*9512 9712 97 97
•135 140 "135 140
36 3612 36 3612
*9912 100 .9912 100
6614 6714 6612 6612

*100 10114 101 101
2214 2214 22 23

.38 45 45 45
12414 12458 12438 12434

'146 14712 *14514 148
*10214 103 I 10278 10278
144 14512 *14312 145
38 40 3818 4034
"90 92 .9012 92
.60 6212 5912 5912
*90 100 .90 100
8518 8634 8512 88
10178 10234 102 10213
9 914 9
9 9 .9 934

.32 36 *35 36
3914 397 4018 4034
8178 8234 82 85

Shares.
2.400
2,500
900
200
200
900
800
100

5,600
400
400
100

29,300

100
900
900

1,800
7,200

Indus. & Miscell. (Con.) Par
American Cotton 011 100
Do pref 100

Amer Druggists Syndicate_ _10
Amer can Express 100
American Hide ,S4 Leather_100
Do pref 100

American Ice 100
Do pref 100

Amer International Corp 100
American La France F E 10
American Linseed 100
Do pref 100

American Locom, nex No par
Do pref 100

Amer Metal temp ctfs_ _No par
American Radiator  25
American Safety Razor_ _ _ _ 25
Amer Ship & Comm_ No par
Amer Smelting & Ref inIng_100

3001 Do pref 100
1,1001 American Snuff 100
4,8001 Am Steel Fdry tees ct1s_33 1-3
100 Do pref temp ctts 100
900 American Sugar Refining_ _100
300 Do pref 100

2,200 Amer Sumatra Tobacco_ _ _100
100 Do Prof 100

4,500 Amer Telep & Teleg 100
2,500 American Tobacco 100
200 Do pref (new) 100

3,600 Do common Class B _ _ _100
1.100 Am Wat Wks & El v t c__ _100

Do 1st pref (7%) v t 0_100
700 Do panic Pf (6%) v t 0.100
  Amer Wholesale, pref 100
12,000 American Woolen 100

800 Do prof 100
700 Amer Writing Paper pref 100
100 Amer Z nc, 4... ad & Smelt_ _ _25
  Do pre'  25
5,000 Anaconda Copper Mining_ 50
2,200 Associated Dry Goods_ _ _ _100

85 85 I .85 86 .85 87 .85 88 100' Do 1st preferred 100
877 877 *75 89 .84 90 .84 88 100

•105 108 .10412 108 *105 108 .105 108  
100 Do 2d preferred 

133 133 .11 2 *112 2 "112 2 
I Associated 011 

o par
1484 1512 1512 1512 16 1612 1512 161 

100 Atlantic Fruit N
1,900 AU Gulf & WI SS Line_ _ _100

1312 1358 14 14 I 1453 143 .13 143 100
•106 110 .101 110 106 106 

700 Do pref 
210000 At 100

11612 11612 *1.15 117 *11' 117 "115 117
1112 1112 .1112 12 11% 12 .1112 12

Atlantic 
prof

ffining 

1W300 Atlas Tack No par
2514 2614 2512 26 26 2612 26 2461
"80 84 .80 84 .80 84 

_ 5,500 Austin, Nichols & Co No par*80 8
 100

122 12434 122 12412 12418 125% 12334 125 ________________ BalDclowlirLoercomotive Wks_100
.110 113,8 .110 115 .113 -----'113 __ Do Prof 100
*30 40 *30 40 .30 40 .30 40  Barnet 

.6 9 .6 8 8 812 .7 8 700 
Loatherl'_./_o_ 

p

ass B  

ar
1234 1234 1212 1233 1212 1312 12 12 1,300 BBwarnsdailcorp. Class  A

12 12 38 38 14 38 38 38 3.200 Batopilas Mining  20
53 53 .53 5453 •53 548 •53 0413 100 Bayuk Bros No par
7313 7614 7312 77 74 7634 73 7413 12,700 Beech Nut Packing  20
51% 5334 5114 5334 54 5514 5312 5484 43,400 Bethlehem Steel Corp 100

Do Class B common_ _ _110000

105 109 - • 66" 166.- *ie.16- 109 '106 1-66- ------ Bo° cpureim cony 8% Pref-100
*93 941  0413 9412 94 94 9412 9412 400 preferred new 100
55 513 "5 512 *5 512 514 514 100 Booth Fisheries 

_ __ 

No 11p00a00r
.6 67 *6 7 *6 6% .6 6% ___ ___ British Empire Steel 
*60 ____ *60 _ _ *

-- _ 
Do 1st preferred 

•17 19 *1612 188.4 .1612 1834 *1012 154 ------ 100

•108 112 *108 112 110 110 ,"109 112 
1,300 Brooklyn Edison, Inc 100

Do 2d preferred 
109 10918 109 109 109 109% 108 10812

5034 51 .50 53 *50 53 1 •50 .53 
100 Brooklyn Union Gas 100
200 Brown Shoe Inc 100

114 114 *78 112 *78 112 *'8 112 100 Brunswick Term & Ry Sec_100•111 112 .110 11212 .111 112 .111 112100

512 512 512 512 512 534 
200 Do new Class B com 

- Burns Brothers  .24 25 *24 2512 *2418 25 *2414 2512
534 534 1.200 Butte Copper & Zinc v t c  519 191  20 20 *19 20 1978 2014 1,000 Butterlck 100

1512 1578 1558 16 1558 15% 1554 1534
214 214 2 2 .134 218 *134 218 

2,900 Butte & Superior Mining  10

7912 7912 *7912 80 80 80 *7912 8078 
700 Caddo Cent 011 & Ref _No par

1934 2038 1958 2058 20 2053 1934 20 
300 California Packing__ .No Par

9712 9712 .96 98 9712 97% .96 98 
5,900 California Petroleum, new. 25

5 5 

25
300 Do pref 

518 5,8 514 514 5,4 5,4 2,500 Callahan Zinc-Lead  10
47 47 .4612 4858 "46 49 .46 49
*512 6 *5% 6 518 

200 Calumet Arizona Mining  10
5% 

11
.5 5,2 100 Carson Hill Gold *1 138 .1 I% .1 112 .1 112 ------ Case (J I) Plow No par

*66 68 •67 68 68 68 .6612 68 100 Case (J1) Thresh NI pf ctf_100
1912 1934
5034 52
3914 391.
•30 34
5212 5318
.8114 82
2612 263
16% 161
7034 72
77% 78
2912 30
34% 351
78 7
4 41

*7312 741
22 227
•6314 72

611s 6213
7% 77

$ per share $ per share
7121 734 712 712
24 24 *20 24
45 458 458 453

*93 '95 .93 95
814 814 *814 9
43% 4318 4312 4312
9612 97 9514 96

.82 84 82 82
1934 2012 1978 2018
1134 1134 .1113 1134

*2012 2112 2034 2034
*39 4012 *3812 4012
7312 7518 7334 7434

*11638 119 *117 119
*4418 4412 *44 4412
83 8334 *83 84
6 6 6 6
1314 1314 *12 1234
5834 5933 58 59

96 9612 .96 9634
137 140 .137 140
3634 3714 3634 37

*9912 100 100 100
6638 6638 6534 6614

•101 102121.101 102
24 2412' 2318 24
*4412 50 *33 50
1245* 12478 12434 1247
14712 15034 150 150

•102 103 10212 10212
14434 148 1465  149
4012 4012 40 40

*9112 92 .9112 9134
61 61 62 62
•90 98 *90 100
8718 8858 8638 8712

"102 103 .102 10212
.834 9 834 9
.9 934 934 95
•32 36 "32 36
4014 40% 4013 4014
844 8434 8234 8334

1978 2014 1912 20 1934 20
.51 5112 5112 5112 4934 50
39 39 3912 40 3914 40
"30 3434 3434 3434 "30 3814
5314 54 5318 5414 5214 5314

.8114 82 *8114 82 82 8412
2612 2634 2634 2634 2634 27
1618 1618 154 1614 16 1618
7112 72 73 7312 72,4 7212
775  78 7734 7812 77 78
2912 3012 3014 31 292 3012
345 35 38 353 35 35,

% 78 *34 ,8
414 414 *Vs 434
7418 7418 74 74
2312 2433 2258 2312
*65 72 *66 72

78 78
•414 438
7434 75%
2138 2112

*6314 72

6113 6214
77 9

-4778 49 -48% 161-2

.92 95 .02 95
*714 753 712 712
12412 12678 125 12833

.11712 120 .11712 120
2938 3034 295* 3058
65 67 65 6718
"88 9012 .8812 9012
1134 1134 1178 1218
43 4514 4334 45
275* 2834 2712 2814
295 95 .92 95
3512 431 4314 49
*2238 23 .2258 23
10312 104 *10338 104
36% 365* 3512 36
105 105 105 10518
131 13412 3132 13558
848 8458 8412 85
597 61 6012 61
*14 16 •14 16
*112 2 .112 2
68 68 67 67
11412 11412 *115 116

-6178 6238 13112 6214
812 9 814 834

5018 513* -LOi8
*91 94 .90 93
733 712 Vs 7321

127 12814 126 127
•117 120 *117 120
30 303 2912 30
67 6838 6634 6734
9014 9014 897  8972
1178 12 1134 117*
4414 45 447  4518
28 2812 2734 28
9434 9434 .92 95
4912 543 47 5012
2258 2258 *2214 23
103 10312 10334 104
.3614 37 3614 3612
•102 10412 .104 1041,
13412 13734 13612 1407;
*8512 8712 .8512 8714
6078 61 6034 62
•14 1578 .14 16
.112 2 *112 2
6814 6814 *6814 69

.115 116 .115 116

2,700
1,000
1,500
100

2,900
2,200
2,700
2,900
2,100
3,800
5.800
3,600
1,400
600

1,000
2,000

------
------

6,10
17,600

-.5?.666

2,100
12,000

44.600
14,900

300
3,000
9,500
12,100

300
127,200

200
700

2,000
600

43,200
300

3,100

500
100

Central Leather 100
Do pref 100

Cerro de Pasco CoPper_No par
Certain-Teed Prod._ _ No par
Chandler Motor Car__ .No par
Chicago Pneumatic Tool_ _100
Chile Copper 
Chino copper  5
Cluett, Peabody & Co_ _ _ _100
Coca Cols No par
Colorado Fuel & Iron 100
Col Gas& Elec. new w 1 Ns par
Columbia Graphophone No par
Do pref 100

Computing-Tab-RecordNo par
Consolidated Cigar_ _ .No par
Do pref 100

Consol DistrIbutors,Inc No par
Consolidated Gas (N Y3_ _ _100
When issued No par

Consolidated Textile._ .No par
Continental Can, Inc 109
When issued No par

Continental Insuranee- _ 25
Continental Motors_  No pa
Corn Products Refining_ .100
Do pref 100

Cosden & Co No pa
Crucible Steel of America_ _100
Do pref 100

Cuba Cane Sugar No pa
Do pref 10

Cuban-American Sugar 10
Do pref 100

Davison Chemical v 1 c-No par
De Beers Cons Mines. N0 par
Detroit Edison 100
Dome Mines. Ltd  10
Eastman Kodak Co- NO Par
E I du Pont de Nem & Co_ _100
6% cumul preferred___ _100

Elec Storage Battery_ .No par
Elk Horn Coal Corp  51)
Emer8on-13rantingham _100
Endlcott-Johnson  50
Do nref 100

$ per share
334July 11
14 May 18
438 Aug 22
91 July 31
618 Aug 9
2934 Aug 9
8734July 30
78 June 27
1612 Aug 8
1018 July 6
17 June 21
33 Aug 13
6434 July 5
115 May 4
4014June 30
76 'an 2
4% one 27
1038July 2
53 Jan 17

93 June 27
130 June 30
3158July 2
97% Aug 14
57 Aug 1
100 Aug 9
16 July 2
3212Ju1y 11
11918Juiae 29
14014 July3
101 Mar 16
140 May 20
2712 Jan 29
8514 July3
4812 Jan 3
9314 Jan 2
8012June 27
9818June 21
7 Aug 4
8 July 2
3018June 30
38 July 5
6214 Jan 5

8212 Jan 18
8778Sept 5
103 Aug 8
114 Aug 27
014 July 5
634July 3
9978 Aug 1
115 Slay 2
10%June 27
17 July 6
78345une 21
11012 Aug 4
111 Apr 2
46 Apr 27
9% Aug 23
7% Aug 22
18July 2

50 June 21
51 Jan 2
4134June 29
6014 Jan 16
9314 Feb 1
10014June 21

87 July 21
414June 21
6 July 18
6214 Aug 21
16 July 5
10414May 22
10312May 11
4212July 5
1 Aug 7

108 Aug 9
22 Aug 9
512 Aug 29
1314June 21
1312 Aug 14
112 Aug 4
77 Aug 4
1734 Aug 9
9434 Jan 2
5 July 2
44 June 28
518Sciat 6
12July 11

66 Aug 21

1312 Aug 9
4034 Aug 8
3658July 30
23 July 18
4612June 30
7512June 20
2418June 20
1.133 Aug 30
60 July 2
73 Slay 4
25 June 28
3014 lime 28
%June 19
2 June 19
67 June 30
18 June 19
65 Aug 30
'*June 6

120 Jan 2
5634July 2
618 July 31

115 Jan 2
427sAlay 7

90 Aug 9
658May 28

114%July 5
11614May 8
2814 Aug 25
.577 July 30
8534 Aug 6
812 Aug 2
3312 Aug 4
23 Aug I
92 July 12
2038May 21
2218 Aug 1
10014Ju110 26
3034May 22
8934 Jan 2
10614 Jan 17
8112 Apr 12
52 July 5
1312July 11
2 June 19
6212June 27
111 May 2

per share
2034 Jan 4
3834 Jan 4
7% Feb 23

14312 Mar 2
1334 Mar 7
7434 Mar 7

11112 Apr 2
89 Feb 21
3312 Mar 28
13 Mar 1
38 Mar 5
59 Feb 15
7514 Aug 22
122 Feb 9
55% Mar 5
8812 Apr 19
91s Feb 19
21% Jan 5
6912Mar 2

102% Mar 6
15214 Feb 14
4078 Mar 21
10514 Feb 9
85 Feb 13
10834 Jan 3
36% Feb 14
6534 Feb 13
12512 Mar 5
16134 Feb 13
10578 Mar 3
15934 Feb 9
44% Apr 26
93 Jan 16
6318 Apr 26
9814 Jan 31
10958 Mar 21
11134 Jan 3
34 Mar 7
1914 Feb 16
5814 Feb 27
5312 Mar 6
89 Mar 19

89 Feb 13
9312 Feb 26
133 Jan 12

312 Feb 14
34 Mar 19
27 Mar 19
15312 Jan 10
120 Jan 18
2012 Feb 14
35% Jan 12
8912 Jan 23
14414 Afar 19
11634 Jan 4
55 Feb 16
35 Mar 23
22 Jan 2
% Aug 31

6214 Apr 4
8414 Mar 26
70 Mar 3
71% Mar 3
96% Jan 2
11114 Mar 12

9712 Mar 9
718 Jan 18
9% Mar 2
6912 Mar 13
2612 Feb 20
12113 Jan 9
128 Feb 7
65% Apr 2
2% Jan 25

14434 Mar 23
43 Jan 2
1134 Feb 14
22 Aug 18
3778Mar 1
918 Feb 16
87 Feb 9
2918May 31
11012May 23
1258 Feb 20
66 Mar 1
958 Feb 19
434 Feb 21
85 Apr 9

4012 Mar 7
7934 Mar 7
50% Mar 28
45 Mar 14
76 Mar 14
9034 Mar 21
3088 Mar 1
3178 Mar 2
7614 Mar 28
8338June 8
3538May 31
3734 Apr 19
278 Feb 6
1212 Jan 15
8312 Apr 9
39% Jan 3
83 Feb 17

58 Jan 30
137 Jan 26
69% Feb 7
1412 Feb 9

1318  Jan 31
52 Sept 7

104 Jan 31
1214 Jan 19
13914 Feb 6
1228 Feb 24
6314 Feb 17
8412 Mar 21
9412 Mar 2
20 Feb 13
6414 Mar 15
37% Feb 13
106 Apr 5
72 Aug 30
28 Mar 1
111 Mar 2
4418 Jan 4
11534 Apr 3
14812 Apr 28
8914 Apr 10
6718 Mar 21
2034 Jan 2
712 Feb 20

9414 Jan 2
118 Jan 3

$ Per share
1514 Nov
3312 Nov
4% Jan

126 June
10% Dec
58 Jan
78 Jan
72 Jan
24% Dec
9'8 Jan
28 Nov
48 Nov

112 Jan
44 Sept
82 Jan
334 Jan
512 Jan
43% Jan

8618 Jan
10912 Jan
3034 Jan
91 Feb
54% Jan
84 Jan
2314 Feb
5214 Feb
11412 Jan
12918 Jan
9613 Jan
126 Jan
6 Jan
67 Jan
1714 Jan
86 Oct
7814 Jan
102 Jan
2212 Jan
1218 Jan
36 Jan
45 Nov
43 Jan

75 Jan
76 Jan
99 Jan
1% Dec
1958 Dec
15 Dec
117 Dec
113 Jan
1312 Feb
914 Jan
68 Jan
93% Jan
104 Jan
40 Jan
19% Jan
17 Nov

14 Dec
33 Apr
30 July
51 Jan
5512 Jan
90% Mar
104 Jan

94 Nov
4 Nov
812 Jan
58 Mar
1918 Mar
100 Jan
70 Jan
42 Jan
112 June

11312 Jan
28% Jan
5,4 Mar
15 Nov
20% Jan
634 Dec
68 Jan

83 Jan
5% Feb
5012 Nov
614 Dec
3 Mar
68 Feb

29% Jan
63% Jan
3284 Jan
34 Feb
4734 Jan
60 Jan
1518 Jan
2214 Nov
43 Jan
41 Jan
24 Jan

1% Jan
5 Feb
5514 Jan
1858 Feb
47 Feb

14 Feb
8511 Jan
57% Dec
9 July
4534 Jan
_

66 Jan
1114 Dec
91% Jan
111 Jan
3138 Jan
5234 Feb
80 Jan
818 Jan
1514 Jan
14% Jan
7818 Jan
2318 Nov
1512 Jan
100% Jan
1812 Jan
70 July
105 Dec
80 June
4012 June
1414 Jan
2% Jan
7614 Jan
104 Jan

$ Per share
3012 May
61 May
714 Aug

162 Oct
17% Apr
7434 Sept
122 Sept
9514 Aug
50% June
14 July
4212 Oct
6412 Oct

12214 Dee
5314 Dec
129 Oct
878. Oct
2414 May
6712 May

10412 Oct
159 Sept
4618 Sept
10814 Oct
85% Aug
112 Aug
47 May
71 Jan
12814 Aug
16912 Sept
10838 Oct
16534 Sept
3314 Nov
93% Sept
5514 Oct
95 Jan
105 Oct
11114 Dec
5514 Sept
21 Sept
57 Sept
57 May
7078 Dec

86 Oct
9112 Oct
13512 May

512 Apr
4314 May
3114 May

1575 Oct
11912 Dec
2212 May
4038 Sept
91 Sent
14234 Oct
118 Oct
67% Sera
5614 Apr
39 Apr
1% Mar

65 Sept
5338 Dec
79 May
8214 May
106 Nov
11688 June
101 Oct
1012 Aug
15 Sept
76% Apr
39 Sept
12458 Aug
12412 Nov
64% Sept
5% June

147 Dec
53 Oct
1018 Dec
34 Feb
3514 Oct
15% Apr
8612 Sept

9813 Apr
11% May
6612 June
1628 mar
91.2 June
9314 Aug

4418 Sept
82% Sept
4688 Dec
5318 June
7914 Apr
8958 Sept
2914 Nov
33% June
7014 Dec
8234 Oct
37 May

534 June
21 June
7934 Apr
4234 Oct
87,4 Nov
2% Mar

14534 Sept
6284 Dee
15% Apr

11514 Dec
_

93% Aug
1858 Dec

13434 Oct
122% Nov
54 Dee
9838 Sept
100 Sept
1934 Mar
4178 July
28 Aug
10212 Dec
6558 Apr
2558 Sept
11812 Aug
4613 Nov
9013 Dec
16934 Nov
9012 Sept
5884 Dec
24% Dec
11% June
9478 Dec
119 Dec

1314 and asked Deem no sales on this day. x Ex-dividend.
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HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday,
Sept. 1.

$ per share
*20 22
75 7634

*8712 9112
*9 10
*40 41

818
*170 180
*9812 9914

814 812
1438 1478
46 46
3358 3538
*67 69
*8312 84
*105 107
179 179
1114 1134
1518 1534

*81 84

*8112
*96
*46
*7

25
*81
•18
*9
19
*614
8558
•38
3712
18
62
5012
*2612
*2014
•18.8

8212
98
4618
812

25
814
20
1014
19
612
87,2

12
3734
18
62
51
2678
2034
134

418 414
*5
28 28

6

234 3,4
*8 12
*3612 3712
23 23
7512 7512

*10412 106
*0 634
2412 2412
1278 13
*78 79
3412 3412

.66 70
84 878
4314 4334
*14 32

*18 19
*68 70
57 57

*10913 111
*14 3.8
41 4258

•100 10112
3314 3334

*90 96

3414 3454
434 478

•216 220
*79 791z
*1812 20

*200 20812
*114 11634
6534 66
1712 1712
611 6,4
56 5738

*157 15912
*109 115
•6512 67
8012 81
*93 94
.84 85
.60 63
2514 2514
*4934 5034
*73 79

42 42
*44 4412
2913 30
*7 10
*30,4 3034
*43 4.5
4334 4334
1314 1334
*78 70
*1618 1612
*195 250
*90 110

978
10
*2311
558

*28
•62
2118
2412
918
1838

•92

10
10
24
578
2838
64
214
2412
914
1838
95

*9712 98
*1034 1134
4512 46

*118 121
*5212 55

"14 4
64 644
12734 12818

•111 11312
*1168 12
*3412 35
*4234 49
*1612 18
*42 46
22 2214
*44 4412
•1734 23
*8 812
•412 5
•112 178
*334 4
*17 17,2

•11914 12312

Monday,
Sept. 3.

S per share

Labor Day

Stock

Exchange

Closed

Tuesday, 1Wednesday. Thursday, FridaY,
Sept. 4. Sepl. 5. Sept. 6. Sept. 7.

$ Per share I 3 per share $ per share I $ per share
20 20 I *2014 22 *2014 22 *20 22
7418 7738 75 76 7434 76 744 75
*8712 91 *8712 91 *88 91 888 91
9 9 *8 10
3934 3934 *3934 41

8 *712, 8
*171 180 *170 180
*99 9914 *99 9918
818 818 8 812
144 154 1412 15

*4578 47 *46 47
32 3412 3258 3412
67 67 *6634 68
*82 83 8114 8114
*105 107 "105 107
178 180 2172 17312
11 11 x1078 11
1518 1558 1538 1558

*81 83 '81 83

*814
*06
45
*7

2553
*81
1814
*812

*1712
638
84
.38
36
161.

*61
4834
26
2014
158
378
55
2778

82
98
46,3
812

/65-8
814
1814
10
19
638
8738

12
3714
17
63
50
2612
2014
134
378
534
28

Sales
for
the

Week.

Shares.
100

20,200

STOCKS
NEW YORK STOCK

EXCHANGE

PER SKARN
Range since Jan. 1 1923. I
On Oasts of 100-share lots

PER SHARE
Range for Previous

Year 1922.

Indus. & Miscell. (Con.) Par
Exchange Buffet No par
Famous Players-Lasky_No par
Do preferred (8 %)_ _ _ _100

*8 10 *8 10 100 Federal Mining & Sinett'g_100
*3934 41 *40 41 100 Do pref 100
*734 8 *734 8 400 Fifth Avenue Bus No par
170 170 *170 180 100 Flaher Body Corp No par
9912 9912 *99 9978 100 Fisher Body Ohio pref._ _100
818 814 818 818 1,500 Fisk Rubber No par
14 14 1338 14 8,000 Freeport Texas Co No par

*46 47 *45 46 100 Gen Amer Tank Car_ _ _No par
33,2 3514 3332 344 17,700 General Asphalt 100
6512 6512 466 68 200 Do pref 100
8134 8.312 *83 84 1,100 General Cigar, Inc 100

*105 107 *105 107   Debenture preferred ._ __100
17212 174 17334 17638 6,800 General Electric 100
1078 11 11 11 1,800 Special   10
1538 1558 1512 1578 55,800 General Motors Corp_No par

*8112 85 *8112 8312   Do pref 100

814 8112 82
*96 93 *96
*44 46 *41
*7 814 *7

;:i& 26-
8158
18
*g
*1712

614
8534
*38

36,4
*1712 18
61 61
50 5012
2618 2612
2012 2012
*138 134
378 378
*5 534

.28 2814

8138
1814
10
19
6,4
8378

12
36,2

26
8112
18
*8
*1712

8832
12

3634
18
61
49
2614
20
134
378
*5
2814

82
97
47
8,4

2614
8112
18
10
19
638
9038'

3634
2012
61
5018
2678
2038
238
378
534

2834

*234 334 4 4 414 414
*912 11 1114 124 *12 13
*35 37 36 37 37 37
2234 2318 2258 2275 224 2312
7238 7434 7514 7512 76 7634
10634 10634 10614 10614 10712 10712 *100 104
*6 7 7 778 74 778 712 712
2312 2412 2434 28 2612 23 2614 2738
1234 1278 1234 13 1278 13 1212 1272

*78 79 *78 79 *78 79 *78 7834
3412 3112 3414 35 354 3512 *35 3538
*66 70 *66 68 *66 69 *66 69

812 878 9 9 9 9 9 94 3,300 Invincible Oil Corp_ _ _ _No par
42 4312 42 4378 444 45 44 444 3,400 Iron Products Corp_ __ _No par

14 38 14 14 14 13 14 14 2,000 Island Oil & Transp v t c__ 10
1814 19 1812 1878 1812 1812' •18 19 1,10000 DJewel rel Tea, Inc 1006
70 70 70 71 .70 74 I 70 70  100

56,2 5634 5612 5634 56 57 1 5212 5612 5,800 Jones Bros Tea, Inc 100

10912 11012 10912 10912 *10912 11014 *108 11014 400 Jones & Laughlin St, pref 100
514 38 4 14 *14 38 •14 331 200 Kansas & Gulf  10

3914 4278 40 4212 4178 43 I 40 4114 16,600; Kayser (J) Co (new) -NO Par
*9778 101 *9778 101 1 *9778 10112 *9778 101  I Do lot pref (new)__No par

32.8 33.8 3258 34 ' 3334 3458 3238 31 7,600 Kelly-Springfield Tire _____ 25

*90 96 *90 96 1 *90 96 •90 96  ; KeT6eomypvvorharoeyi.8r000 pref.- _ _100

93 *____ 93 ' *80 93 *80 93    100

3358 3414 334 3438 314 3458 3338 3138 10,4400001: KrKeeennge:m(sttsrcooper No par

412 5 458 44 *458 4341 434 5 3,7001 Keystone Tire & Rubber__ 10

*216 220 *216 220 *216 220 I 21912 221  100

80 80 *80 81 1 .79 8012 *79 8012 100. Laclede Gas (St Louis)_ _ _ _100

1812 1812 *1812 1912 *19 2012' 1934 1934 200. Lee Rubber & Tire_ _ _ .NO par

*200 20812 *200 20312 *200 205 I 204 204 100 Liggett & Myers Tobacco_ _100
*114 11634 *114 11634 11634 11634 *115 11734 1001 Do pref 100

645s 6512 6512 6678. 6678 674 6634 6712 10.120, Lima Loc Wks temp ctf.No par{
17 1714 17 174 17 1714, 1612 1612 2,200, Loew's Incorporated__ _No par,

614 614 *614 64. "614 63s; *64 03s 300, Loft Incorporated _____ No par
53 55 5212 5634 57 5734' 58 56 3,100I Loose-Wiles Biscuit  100'. 

*157 160 *157 160 I 15814 17234 167 16934 3,500 Lorillard (P) 100
*109 115 21084 10814 108 10812 108 108 3500 Do 

prof  
01 MackayCo ompanies  1000

*6513 67 z65 65 i .65 6612 *65 66 
100'

8018 8312 8018 8158' 8038 8158 80 8014 18,500, Mack Trucks, Inc No Po;

*8414 85 85 87
94 94 *94 9412' 94 94 I 9418 9438

358001 
 100
 100

DD oo 21 std 
preferred

*6012 62 .6012 62 :680712 682878 480712 86?8.2  
2512 27 2712 30 3034 3134' 2334 31'
5014 52 *4934 51 *4934 52 I 

26,5080001' pi:foil:Tr snog(lorI R)

*72 80 •7514 79 *754 go , 4214 n   
. Co_NNoo flir:
 loolDo pre! 

40 40 *41 42 4012 4012 434 44 6001 Manhattan Elec SUPPIYNo Par
1

*4334 4412 44 44 *4212 44 *4212 44 100 Manhattan Shirt ______ _ _ 25

3034 3034 3078 31 311 ' *30 31 i 800 Martin-Parry Corp.- _ _ 

N p No 0 pp5oaara 
par38 2758 29 27 2818 35,000. Mariam' Oil 2858 2934 2834 29

43 43 43 43,2 4414 4212 4312 1,100 Mathieson Alkali WorksN_O_

934 *7 934 *7 934 *7 9%,   Marlin-Rockwell 

4338 43 44 43 4378 4238 44 4.100 Maxwell Motor Class A. ..l00
13 13 134 1314 1314 13 13 1.800 Maxwell Motor Class B No par

250 •195 250. *195 250 *195 250
110 *90 110 *90 110 *90 100

914 84 84
978 878 914

.16 1612 16 1618 16 1614

2,000! Voting trust certificates_ ___
5,000. Mexican Seaboard On_ .No Par

1 Mexican PetroleumiSnte_o_ris!_linies_1571
Da 0 Departmentt 1y rer t _or _c _u _P _

8012 79 8038 7912 791, 7912 80 4,800 May
1,700, McIntyre 1614

1 Nu m Copperp  _  _  - _ 1°°

2312 2312 234 5
6 512 534 
28 2758 2758 

18,800 Middle States Oil Corp_ . __ 10

2138 2114 2238 
35°00° 

mi'vlokinvtaolueoSrteeowl odzr   ___ __ 10050
6214 *61 62

93 92 92
184 *12 1812 2' 

MotherII.IV

!,, 108 

Nash 

as 
MonthMoon

 m1,5Vis 

Motors 

trt odo rr st a.Co Ill Corp. ________ 10

ocidey5o_a_ii:t.io_n_  NNoo 
Par

No par2r2. 2412 It:

400 Do Deb stock (6%) _ _ _10082 82
Do Deb stock (7%)...100*96 9712  

4312 4512 300 Gimbel Bros 
Glidden Co *7 8   

No par

1512  
 Goldwyn Pictures. No par

603, Goodrich Co (B F)____,Vo Par

No par

8112 8112 3031 Do pref 100
18 2,400 Granby Cons M,Sm & Pow 10018

*9 10   Gray & Davis, Inc_ _No par
100 Greene Cananea Copper. ..l03*1712 19

*6 612 200 Guantanamo Sugar_ _ _ _No Par
8734 8914 83,403 Gulf States Steel tr ctfs_ _100

0 Habirshaw Elec Cable_No par2
3628 3512 1,700 Hayes Wheel 1041
19 1934 4,100 Hendee Manufacturing_ _ _100

300 Hornestake Mining 100*5059 562112
3,700 FIodston 011 of Texas 100

2618 2612 4,200 Hudson Motor Car_ ...No par
20 20 1,300 Hupp Motor Car Corp_ _ 10
212 21. 2,720 Hydraulic Steel il-o par
3 3174 3,609 Indlahoma Refining  5
*5 534   10Indian Refining 
284 2312 1,100 IntelratIon Cons Donner  20

*4 434 2.300 Internat Amicul Corp 100
300 Do pref 100316212 316212
500 International Cement_ _No par

2314 2352 5,400 Inter Combas Engine_No par
76 7712 4,300 Internet Harvester (new)... 100

300 Do pre( (new)  _100
1,700 Int Mercantile Marine _ _ _100

13,300 Do prat 100
5,500 International Nickel (The) 25

800 International Paper  103
100  Do pref 

Do stamped preferred.100

•7
*2834
4112
4258
124
7834
16

*105
•90

834
9

2312
512

*27
62
2114
2334
918

1878
*92

*9712 98
•1012 1134
4534 46

•118 121
5414 5434
*14 12

6212 64
124 12514

.111 11312
1158 1158
3334 3438
*48 49
*17
•41
2134

*4312
*1734
813
*414
*134
*33,

918 912 9 912
•838 9 84 134
*2314 2334 23,8 2312
54 534 54 55
2838 2834 *2814 29
*61 62 62 62
2218 2278 2258 2234
2434 25 2412 25
9 938 914 9,4

•12 18 *12 1814
92 92 92 9252

*9734 98 *9734 98
•1012 1112 *1012 1112
46 48 48 48t2

•118 121 *118 121
*544 5434 *5412 5434

*9734 98
*1012 113
4738 477

•118 120
55 56,4

6258 644 6418 6434 6312 64,
12412 12612 12914 12914 128 1283

*11134 11312 *11134 113 *11134 113
1134 1134 1134 12 *12 123s
3414 3412 3412 3412 *34 341

*40 46 *42 46
17 17 I 1734 41881144 :41773144 1838

43 43

*4734 4812 4814

224 2212 2178 22 2134 22
•44 45 I *43 45 441
• 23

834
5
134
4

*4312

818 818 *814 812 *814
5 *4 5 I 4 4 *334
178 134 134 112 134 *112
4 *334 4 *334 4 i *334 „

*17 174 1738 18 1814 1858 1812 13%
*119 123 •119 12314 *119 12312 119 119

18
46
2238
4412
23
818

Vo par

  Do Acmeoo pref erred A 100Na 
  50

11,100 National Biscuit  25
  Do met ______________ 100

800 National Cloak & Suit_ _ _ _100

41:80800 Na0 NottioEnonalraDo.'g Stamping..ot 100
100 NaptoConudreutit & Cable_ .No Par

 100
 100

1,000 Nevada Consol COP Per - _ _ - 5

200 Ne
100 0 Met 

Class   
uyA801 rr AkB Dr aokcek ( ne to ) . _ No Par

100
 100

610000 N No par

8,600 Nob rto  American lean Co, new.. 10D 
  50

  Nova Scotia Steel & Coal...100
200 Nunnally Co (The) _ _ ..No par
200 Ohlo Body & Blower.. .No par
300 Okla Prod & Ref of Amer__ 5
  Ontario Silver Mining. ...100
4,100 Orpheurn Circuit, Inc 1
200 Otis Elevator 100

Lowest Highest Lowest Highest

$ per share S per share 5 Per share Per share
20 Sept 4 31 Jan 10 2612 Dec 3112 Oct
66 July 2 93 Jan 2 7018 Jan 107 Sept
85 Aug 27 9934 Feb 14 914 Jan 10738 Sept
5 June 5 1234 Feb 16 9 Jan 1612 May
3114.1une 4 6012 Feb 13 3712 Mar 6234 Sept
738 Jan 17 1038 Jan 2 834 Dec 1058 Dee

140 July 3 21214 Jan 11 75 Jan 218 Dee
91 July 3 10238June 14 7612 Jan 1034 June
7 Aug 7 1612 Feb 13 104 Nov 1912 Apr
912July 2 22 Jan 13 1214 Jan 2714 Oct
4012July 30 7178 Feb 20 4534 Jan 80 Oct

17012May 21 19018 Feb 2 136 Jan 190 Dec
10112 Jan 

23 Aug 9 54 Mar 7 374 Nov 7334 July
61 June 21 83 Mar 7 69 Nov 111 July
8018June 28 944 Mar 14 65 Mar 8384 Dec

2862 110 Apr 2 91 Jan 109 Oct

127,2 
Apr 

2 1012 Oct 12 Sept
18 814 Jan 1514 July

79 July 10 89 Apr 17 69 Jan 86 Sept

7334 July 17
96 June 28
39i2June 27
7 June 21
312June 28
204 Aug 4
7912 Aug 8
1534June 30
714 Aug 13
15 June 20
5,4 Aug IS
66 June 28

14 Aug 8
31 July 5
12 July 2
60 May 23
4014 Aug 4
20 June 28
1678July 3
1'A July 13
3 Sept 7
5 Aug 15
27 July 31

2 Aug 10
614 Aug I
31 June 28
1958June 28
71 Aug 1
10314Sept 5
478 Aug 9
1812 Aug 8
1118July 5
6934 Jan 4
3034 Aug 8
63 July 12
8 Aug 15
3212 Aug 6

14 Jan 2
1714 Aug 9
62 June 20
50 Jan 17
107 Mar 19

14 Aug 6
28 July 2
96 July 2
29 Aug 1

91 Aug 30
8134July 2
32 June 20
4 June 21

177 Mar 2
76 July 5
1712June 27
19034May 21
11134 Apr 4
5814June 28
14 June 21
(08June 30
3614 July7
116 June 21
103 May 23
6412July 30
5318 Jan 2
87 July 3
72 June 29
57 July 2
21 June 27
43 July 31
75 June 20

36 Aug
42 June 27
26 Aug 15
7 July 0
20 July 31
36 June 28
3634July 2
1012June 2
6758 Jan
1534 Aug 22
210 July 26
10014 Feb 28
534 Aug 15
6 Aug 15
2212June 21
518 Aug 17

2112June 29
5112June 28
1814May 22
1734 Jan 17
718June 20
1018 Aug 21
754 Jan 2

9612 Apr 23
1014 Aug 25
33 Jan 5
11812July 5
40 June 18

14May 31
5512July 2
108 July 5
10712June 28
1118June 26
2638 Jan 2
4514 Aug 23
1514June 30
3734 Aug 14
1712May 21
4212July 2
19 July 31
8 June 28
3o July 14
112July 30
3 July 21
1614June 21

11113 July 30

90 Apr 7
105 Apr 10
6112 Apr 24
124 Feb 9
778 Mar 9

4118 Mar 22
9212 Mar 6
33 Mar 23
1538 Mar 7
3418 Mar 6
1412 Feb 14

10438 Mar 21
212 Jan 12
44 Apr 19
2334 Feb 16
794 Jan 2
78 Feb 16
3234Mar
3012 Apr 2
612 Jan 8
19 Mar 19
812 Apr 6
4334Mar 1

11 Feb 20
3978 Feb 23
44 Mar 19
2718 Apr 6
9812 Feb 7
11614 Jan 4
1138 Feb 14
47 Jan 5
1614 Feb 16

5858 Mar 6
83 June 12

754 Jan 5
1914 Mar 7
5814 Mar 8

58 Feb 24
24 Mar 15
82 Feb 26
6338 Mar 16
11012Sept 4
3,2 Jan 12

4578 Feb 23
104 Mar 23
6218 Mar 22

108 Jan 18
11714 Mat 6
45 Mar 1
114 Mar 24
24812 Apr 26
8938June 9
3158 Mar 7

22234 Feb 9
111318 Jan 8
7478 Mar 20
2114 Feb 14
1134 Jan 5
6314 Mar 2
17858 Feb 9
121 Feb 6
7012 Feb 16
9312 Apr 6
9914 Mar 12
92 Mar 5
714 Jan 20
40 Jan 2

90 Feb 261
7514 Mar 14

66 Mar 21.
4778 Jan 5
5958 Apr 2
16 Feb 26
3734 Apr 17
634 Mar 13
6314 Mar 8
21 Apr 5
86 June 7
2012May 4
293 Jan 2
10514 Mar 16
2334May 28
2314May 28
3012 Feb '23
1214 Jan 12
3338 Apr 18
75 Mar 8
26 Feb 13
294 Mar 22
14 Feb 20
2978 Mar 15

11412 Jan 12

1.0134 Jan 17
1818 Feb 19
4812Sept 6
125 Feb 2

112 Feb 24

13634 Mar 20

6714 Feb 21

73 Mar 14

114 Jan 4
1838 Mar 5
41 Apr 25
5112 Feb 13
27 Apr 2
5112 Mar 15
2418 Apr 13
4812 Feb 14
294 Mar 3
1018 Feb 9
1018 Jan 29
34 Feb 8
74May 7
2132 Apr 26
153 Feb 16

67114 Mar
7914 Mar
3818 Oct
934 Nov
434 Dec

2812 Nov
7912 Nov
22 Nov
8 Nov
22 Nov
7 Feb
414 Jan

34 Jan
_

1.5 Jan
55 Jan
6114 Nov
1912 Aug
1078 Jan
34 Feb
314 Jan
5 Jan
31 Nov

558 Dec
2812 Nov
26 Jan
2018 June
7938 Jan
10512 Feb

834 Dec
4158 Dec
1114 Jan
60 Jan
4312 Mar
59 Mar
1218 July
24 Jan

14 Nov
10 Jan
3812 Jan
3412 Feb
1074 1)ec

112 Dec
34 May
94 May
3414 Jan

9012 Jan
61 Feb
2512 Jan
434 Nov

110 Jan
43 Jan
2414 Nov
15314 Feb
108 Jan
52 Nov
1038 Jan
9 Jan
36 Jan
14714 Jan
72 Jan
57 Jan
2512 Jan
68 Feb
54 Jan
59 Nov
1512 Jan
3014 Jan
7314 Apr

41 Mar
32 Mar
2258 Jan
512 Mar
2014 Jan
22 Jan
4114 Nov
11 Feb
6512 Dec
104 Jan
10834 Jan
7914 Jan
15 Oct
12 Oct
25 Nov
11 Nov
2618 Dec
63 Jan
12 Feb
13 Aug
938 Nov
1714 Dec
70 Dec

10112 Aug
9,2 Nov
3678 Dec
11312 Jan
26 Jan
1 Dec
3034 Jan
85 Jan
108 Jan
1318 Nov
2412 Nov
454 Nov
20 Nov
46 Nov

38 Jan
2034 Feb
8 .11113,
5 Nov
134 Dec
412 Jan

1238 Jan
116 Jan

9614 Oct
100 Sept
454 Oct
1814 June
812 Oct
444 May
91 Apr
35 May
1978 May
3458 May
1458 Mar
9478 Oct
378 Mar

-233-4 Sept
82 Nov
9134 Oct
2638 Dec
2618 Dee
1418 June
1534 Dee
1158 June
45 June

1134 May
4318 Mar
3834 May
3012 Sept
11578 Aug
119 Sept
2718 May
8738 May
1934 Apr
85 Jan
6378 Oct
8012 Sept
2014 Apr
5318 Oct
3 Jan
2212 May
7638 Dec
574 Sept
10938 Dec

712 Jan
4858 Aug
10612 June
5334 May

10734 Maw
11512 Dec
3958 may
2438 MaY
18912 Nov
9412 Aug
3518 Mar
235 Oct
12312 Nov
11778 May
2334 Sept
1414 May
674 Sept
180 Sept
117 Dec
70 Nov
6178 Sept
9412 Dee
8734 Sept
62 Dec
40 Aug
52 Mar
8414 sops

6934 Apr
5854 Oct
4632 June
2638 Mar
364 June
54 Nov
7434 May
254 June
17434 Dec
2138 Mar
322 Dec
108 Dec
3412 July
3218 July
3138 May
16 Apr
4514 May
7638 Bain
2534 Aug
1938 Dec
1214 Dee
34 Mar
525 July

108 Dec
2114 Apr
270 Dec
126 Oct
6678 Sept
413 Apr

6812 Oct
12914 Dec
117 Oct
1918 June
4158 Sept
5114 Oct
46 June
6812 June

4714 AU8
40 scot
124 Mar
1414 Apr
438 June
938 Mar
28 Oat
16814 Oct

• 1314 and asked prices: no sales Ulla day. Ex-dividend
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New York Stock Record-Concluded--Page 4 1113
For sales during the week of stocks usually inactive, see fourth page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1923.
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1922.Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday,
Sept. 4.

Wednesday. Thursday,
Sept. 5. Sept. 6.

Friday,
Sept. 7. Lowest Highest Lowest Highest

S per share
.884 9
451., 4 512
"58 34
8114 8114
*7 9
34 34
1314 1314
5914 6114
58 5958
*118 312
1213 1212
*278 318
92 92
4518 4518
•55 61
2378 2418
*913 1014
2112 2412
213 213

*21 26

'63 6334
*99 100

'51 5212
•105 114
56 56

.89 91
26 2612
464 4634
118 11818
5114 5138
1838 1834

*9934 100
•106 108
*2834 3038
1018 1018
3434 3434
.90 90
*9014 98
•1314 1312
4738 4734

9212 9213
2058 21
6618 67

*11412 11512
4514 45,4
*1912 20
•2 212
3058 3112
82 82

*104 1083s
712 778
*6 7
*314 3234
*17 1738
2078 2114
*1258 1278
*4813 4912
•75 82
•42 43
1713 1713

•90 91
*67 78
51 5113

33 33
11514 11538

*111 .____
*5518 5514
*114 116

9014 9034
70 70141
10578 10612
*11314 11814

913 934
212 258

*30 33
14 114

*918 914
4212 4234
584 5814
*814 812

"101 105
383, 3812
5412 5458
8312 8313
412 458

*
*52 67

..in 88
105 10812
'3213 3258
*78 7938

.0'4613 4712
17013 172
75 75
2912 2912
•7112 74
*5 613
1713 1713
5234 5318
*96 100
*9413 9613
42 4278
*06 97
*24 2413
*4114 4278
9238 93

*11678 117
60 60
18 1838

3214 3258
•85 9018
1113 1212
3378 3378
*57 59
*80 100
*1834 1914
*1412 1518
37 37

•I08 109
*81 83
5878 5918

*2212 2314
*5058 513
*1311 112
714 712
73s 74
6914 7038
*2412 26
*6634 70
24514 24514
*28 3114
*934 10

$ per share

Labor Day

Stock

Exchange

Closed

S per share
*858 9
4412 4512

58r
*8113 83
.7
3358 34
13 13
5813 6018
57 5834
*134 313
1178 1178
3 3

9112 92
4458 45
*61 68
23 2338
*932 10
23 23
213 258

*20 26

'2T2 6i1-2
9914 9914

51 51
*105 113

5512 5512
*89 91
225 254
4612 4612
117 11814
5114 5378
1814 1812

*9934 100
•106 100'
.29 3038
1018 1018
*32 35
*87 95
*90 9814
1234 13
4612 48

9258 9258
1978 2058
66 6618

*11412 11512
*45 4614
1913 1912
*2 212
20 30
7958 81

*104 1084
*734 8
*6 7
3234 3234
17 17
2058 2134
1258 1234
48 48
•75 82
42 43
*1614 17
*90 91
.67 78
5018 5138

3278 334
11518 11538

•111 ----
54 5518

*11414 116
89 9114

4-915 75: 10634
*11314 11514

912 913
*213 3
30 30
118 1 18
914 94
42 4212
*5714 58

778 8
*10112 10313

3712 3814
5313 5434
824 8278
412 434

*62 6612

*87 88
*105 10812
*3034 3212
*78 79
4714 4714
172 172
7112 7412
2712 2812
*72 74

434 478
17 1713
5138 5314
*96 100
9458 0513
4112 4314
*94 95
2414 244

*414 4278
9158 9338
11634 11678
5912 60
1713 1814

3158 3238
•85 9018
1118 1158
31 33
*56 59
.80 100
1812 1878

"1412 1518
*36 38
10714 108
*80 83
5834 594
22 2318
51 51
138 112
74 712
7 712

6834 7058
2578 2578

*6613 70
244 245
*20734 2093132

per share
878 878

*4414 4434
34 34

8212 8212
9 9

3334 34
1278- 13
594 6012
5713 59,4
•134 312
*1014 1178

278 3
9214 9334
4434 45
•55 67
2314 24
*938 10

*2313 25
214 214

*21 26

*6213 64
*99 9914

*5113 5212
*105 113
*54 56
*89 91
2514 2558
46 4614
11738 11712
52 5214
1814 19
*86 93
*106 109
•2913 3038
10 1018

*3312 3512
*87 95
*90 9814
12 1258
4634 484

•9234 9314
2034 2112
6534 6658
11513 11513
*4478 453
*1913 20
•2 212.
304 33341
80 81121

*104 10878
778 8
*6 7
*3178 33
1718 1758
2058 2138
1234 13381

"48 49
•75 82
41 41

*1614 1714
.90 91
*67 78
51 5114

3258 3318
11514 11534

*111 --__
5412 5412

*11414 116
8812 9058'
6978 71781
10514 10738'

,

11314 11814
918 10

.212 3
*30 33
*1 14
94 918
42 4212
5758 58
8 8

10112 10158
38 38
54 54341
824 82781
438 4341

*62 6613 
*____ Is

87 87
.10512 10812
*3113 3213
79 80
4714 4712

*1724 175
7512 76
2712 2934
73 73
5 518'

*17 1734
52 5434
*96 100
*92 94
4134 4314
9634 97
*24 2512
*41 4278
9158 9314
11612 117
5912 5912
1714 17121

3134 3278
*85 8934
1178 1212
30 3313

:gg igg
*1814 1834
*14 1478
.36 37
10738 10778
81 81
5818 594
2134 2178
5034 5138
*138 1,2
734 8
7 74
6918 7014
*2413 2513

24614 24614
2432 210913

S per share
9 934
45 45
34 78

..*8234 84
9 912
3418 35
1234 13
584 60
5638 5914
*134 212
*1013 1214
3 314

9312 9334
*4412 45
*58 67
2313 24
912 953

•23 2413
*214 212

*21 25

*6212 64
99 99

*5113 5212
*105 113

5613 5612
.89 91
2434 2512
46 46
11714 11712
52 5234
1858 1914
*86 93
*106 10712
*2958 3038
10 104

*3214 34
*87 96
*90 9814
1212 1373
4858 504

9433 9438
2034 2178
6612 6778
11534 11534
.4438 4512

I *1913 20
*2 214
3112 3314
81 8134
10878 10878
8 8
*6 7

*3112 3234
17 1715
2058 2133
1278 1312
49 4913
*75 84
*41 42
17 17

*9012 01
*6634 78
5012 5114

3234 3318
1154 11512

•111  
55 55

i•11414 116
8913 9012
7112 72
4 8

*11314 11814
934 10

*212 234
2814 2812
*118 114
914 914
4134 4212
5818 5814
77 8

*102 103
I 3834 39

5412 5533
83 8378
4 458

*62 65.____ . 181*____

"87 90
106 106
*3113 3313

, *79 80
*4612 4738
*172 175

I 7614 77
2913 3034

1 7312 74
5 54

*17 1734
5434 56
*96 100
*95 974
43 44
*94 98
*24 2513
*414 4278
93 9334
11658 11678
6012 6012
1633 174

3278 3412
*85 893
1212 1234

*3212 3314

:g4 lgg
1834 19
1434 1478
36 37
108 108
•82 83
59 5958
2112 22
.5138 5138
"138 112
8 858
7 714

6813 701'2
2412 2412

*663  
.248 250
*20878 2097182

$ per share
958 934
45 45
*34 78

*82 8312
*7 9
3438 3478
1234 13
5778 5958
5613 5818
*134 312  

*1013 1178
278 318
93 93
4458 45
*59 68  
2234 2312
938 913

*2213 25
*214 212
*20 26  

•
64  

9958 100

5212 5334
*105 113  
*54 56
.89 91
2378 2478
46 4614
117 11713
52 5258
1812 1812
*88 93  
*10614 109
*2914 304  
10 1014
33 3558

.89 96  

.90 98,4  
1334 1414
4912 5058

9378 9378
21 21
6658 6713

•I15 11534
:4414 45
*1914 1912
*2 2t3  
3012 3134
8034 8034

*105 11018
734 8
*6 7
*3113 32
1634 1634
2014 2034
1238 1334
4912 4912
*75 84  
*40 43
•1613 1713
•9093
*67 75
5014 5034

3258 3278
11578 11578

•111
55 5538

*11414 11614
891s 90
7058 71
10538 10634

*11314 11814  
913 934
*252 234
*28 32
*118 114
933 9,2

.241 4138
58 5814
773 74

10034 10034
3814 3813
55 5558
8334 8378
4 418

*6212 6512181

1 87 87
*106 10812
32 32

' *79 80
*4613 47141
*172 174

771g 8
294 3114
74 74,8
434 _5.

*1718 1,•4
5434 5538

.96 100
9634 98
114 U3384
*9
"24 25
41 4134
924 9314
11678 1167S
6
1612 164
3315 3

1714 ?,142
31 32

:gl. gg
1858 19
1434 1478

*36 35
10714 1074
*8212 83
594 61
2112 214
*51 5158

114 14
8 812
678 7,8
6912 70
*22 25*6834 __

249 249
'28 30 

3100

Shares.
2,800
1.000
1,700
400
500

6,900
3,800
36,800
52,700

300
6,400
3,800
2,100

11,900
700
200

1,009 

700

1,200

400

17,500
1,300
2,200
8,600
3,600

2,900
600

5,900
18.800

000
4,000
9,600
200
200
500

10,400
3,300
100

1,000

200
8.700
28.100
10,200
1,000

4.000
' 200 

__  
6,500

4,700
1.600

--- 700
21.100
3,500

89,500

3,000
200
400
500

1,200
14,100
2.000
3,200
300

2,700
14.700
4,800
14,200 

300
100

I 100
1 400

300
I 200

1,300
7,100
900

1.600
600

12,300
_ _4:3_60_,

n..788

100

58.200
2.700
1.100
2,000

18,300

- -

-33:6719606 

-2,i65
ggg

1,100
10.710000

3,200
1,900
600

7,900
7,200
6,800

2_00_ 1

800
200
400

Indus. & Miscell. (Con.) Par
Otis Steel No par
Owens Bottle  25
Pacific Development 
Pacific Gas & Electric 100
Pacific Mall Steamship 5
Pacific Oil 
Packard Motor Car  10
Pan-Amer Petr & Trans.__ 50
Do Class II   50

Panhandle Prod & Ref_No par
Parish & Bingham No par
Penn-Seaboard St'l v t cNo par
People's G L .11 C (Chic)___100
Philadelphia Co (Pittsb) _ 50
Phillips-Jonas Corp No par
Phillips Petroleum  No par
Pierce-Arrow Mot Car_No par
Do pref 100

Pierce 011 Corporation 25

Do pref 100
Pigg WiggStor Inc "A"No par
Pittsburgh Coal of Pa 100
Do pref 100

  Pond Creek Coal  10
Postum Cereal No par
Do 8% preferred 100

Pressed Steel Car 100
  Do pref 100

Producers & Refiners Corp_ 50
PubServCorp of NJ,new No par
Pullman Company 100
Punta Alegre Sugar  50
Pure Oil (The)  25
Do 8% preferred 100

  Railway Steel Spring 100
Rand Mines, Ltd Vo par
Ray Consolidated CopPer_ 10
Remington Typewriter v t c100

1st preferred v t c 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100

Do pref 100
Reynolds Spring No par
Reynolds (H J) Tob Class 13 25
Do 7% preferred 100

Royal Dutch Co (N Y shares)_
St Joseph Lead  10
San cecina sugar v t c-No Par
Savage Arms corporation. 100
Sears, Roebuck & Co 100
Do pref 100

Seneca Copper No par
 ' Shattuck Arizona Copper__ 10

Shell Transp & Trading__ £2
Shell Union Oil No par
Sinclair Cons Oil Corp_No par
Skelly Oil Co  10
Sloss-Sbeffield Steel & Iron.100

1 Do pref 100
South Porto Rico Sugar_ ..100
Spicer Mfg Co No Par

t Ho pref 100
1 Standard Milling 100
Standard Oil of California_ 25

Standard Oil of New Jersey 25
Do pref non-voting 100

Steel & Tube of Am, pref 100
Sterling Products No par
Stern Bros, pref (8%) 100
Stewart-Warn Sp Corp_No par
Stromberg Carburetor_No par
Studebaker Corp (The). ..100
Do pref 100

Submarine Boat No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 10
Tenn Copp & C tr etfs_No par
Texas Company (The) 25
Texas Gulf Sulphur  10
Texas Pacific Coal & OIL  10
Tidewater Oil 100
Timken Roller 13ear1ng_No par
Tobacco Products Corp_ ..l00
Do CIA (since July 15) 100

Transcontinental 011__ -No Par
1 u'Unniloonn Bag & Paper CorNp_o_ p100.7.

Union Tank Car 100
Do pref 100

United Alloy Steel _____ No par
United Drug 100
Do 1st preferred  50

United Fruit 100
United Retail Stores__ _ho par
US Cast Iron Pipe & Fdy_100
Do pref 100

U S Food Products Corp_ _100
US Hoff'n Mach Corp_No par
U S Industrial Alcohol 100

100
Realty improvement100US 

Doitetiplrt  

Unitptoed Stales Rubber 100
 100

U S Smellttinpesgr,eRfeerrfed& Min_ 5500
Do pre  

United States Steel Corp.. 100
Do pref 100

Utah Copper  10
Utah Securities v t c 100

Vanadium Corp emN_ _o_ ip000aor

'IDngerillY‘sapiaefr.olisintaPra 100
' Virginia Iron, C & C  1100001
VivDaoudoPure(fV) No par

Wells 
Weber  Ft 

Fargo 
lexrpotiLe rs _ _ _ No par

Western Union Telegraph_100
Iwve.testiinngghhoottu: AEilrecBdtrak5elig_._ 5050

White Eagle 011 
White Motor 

No parw

White Oil Corporation_ No par
Wickwire Spencer Steel 5
Willys-Overland 

(The)....10205Do pref (new) 
Wiulsoon fiptCeto, Inc, v t c_No 1p0a0r

Woolworth Co (F W) 100
Worthington P & M v t c_ _100
Wright Aeronautical__ _No par

$ per share
7 June 30
364 Jan 2

12 Jan 2
73 July 2
7 July 2

3112July 5
1018 Jan 8
5178July 30
51 July 2
2 June 21
9 May 23
213 Jan 2
86 Apr 27
41 July 2
55 Aug 9
2012 Aug 7
614 July2
1312July 2,
112July 51

24 Aug 17
5514 Jan 17
58 Jan 16
9712July 11
914 Mar 1
47 July 5
10812June 30
49 Aug 6
86 Jan 22
2375 Sept 7
4214 Aug 6
11012July 2
4178July 31
1613 Aug 23
8212 Aug 28
100 June 30
2914 July 16
10 June 28
24 June 27
96 Aug 29
80 Jan 3
978 Aug 8
4018June 30

86 June 21
14 June 30
47 Jan 10
111 July 9
4012 Aug 1
17 June 29
158July 11

1813 Jan 3
6514Jutte 30
10612June 4
6 June 20
538July 6
2914 Aug 8
1238 Jan 8
1938 Aug 15
958 Jan 2
3914July 11
68 Jan 13
3814 Aug 4
1134June 30
90 Jan 3
70 July 5
4718July 30

3078July 311
11434 Aug 24,
85 Jan 2'
51 June 29
10912 Jan 2
74 July 5
5912July 2
9814 July 2
112 Jan 4
7 Jan 3
238June 18
24 June 29
1 June 4
8 June 21
3934 Aug 4
5314 July 2
712July 31
94 July 2
334 Jan 2
4634 Aug 4
7612July 2
358 Aug 18
61 Aug 4

Jan 4
81 Feb 1
106 Sept 6
29 July 31
7434July 2
464 Feb 14
15212 Jan 17
6438 Feb 1
20 July 3
64 June 21
218June 28
15 June 30
40 June 29
9514June 29
88', July2
3513 Aug 13
8814 Aug 13,
20 June 28
4012June 28
181651182JAuulyg 361,

.56 July 5
1418June 27

2434July 5
8912alay 31
614June 27
17 June 27
52 July 2
7712June 28
1514 Jan 17
1214 Jan 27
3412July 11
10118July 5
76 July 5
5212June 30
2112Sept 6
45 June 28
118 Aug 16
554 July28
5 June 21
4212 Jan 2
19 June 27
64 July 13
19918 Jan 24
2318July 3
814 Jan 17

$ Per share
1434Mar 21
5234 Apr 2
24 Mar 5
8518 Aug 20
1234 Mar 14
4878 Jan 4
1512 Mar 22
9312 Feb 7
86 Feb 7
614 Apr 5
1512 Mar 13
6 Apr 4
9413 Jan 30
5014 Mar 19
80 Apr 4
6958 Apr 5
1514 Jan 14
3558 Jan 9
6 Feb 13

45 Jan 4
124 Mar 20
6778 Mar 7
100 Apr 5
4778 Feb 15
134 Feb 6
11414 Jan 25
8112 Jan 2
9934 Jan 5
5818 Mar 20
5113 Apr 16
134 Mar 8
6914 Apr 19
32 Feb 13
100 Mar 9
123 Mar 17
344 Feb 19
1714 Mar 1
4818 Mar 6
104 Feb 13
96 Aug 29
3134 Feb 16
6634 Mar 21

9678 Mar 21
2978 Apr 17
68 Aug 20
118 Feb 9
5518 Feb 19
2258 Mar 9
5 Feb 14
3334 Sept 5
924 Feb 13
11312June 12
1212 Mar 3
1078 /Mar 2
4114 Mar 7
1914May 23
3938 Mar 19
35 Mar 31
60 Apr 26
90 Mar 16
644 Mar 19
2714 Feb 16
9778 Feb 2
9012 Jan 23
12312 Jan 2

4414 Mar 31
.11814July 27
11058 Aug 9,
6758 Mar 2'
115 Jan 5
12412 Apr 17
9414 Mar 6
12614 Mar 21
11612 Aug 16
15 Apr 6
634 Feb 15
34 Mar 22
278 Jan 12

1234 Feb 21
5278 Mar 20
65 Jan 15
2414 Feb 2
141 Mar 2
45 Mar 8
6112 Apr 27
85 Mar 2
1413 Jan 5
771254ar 28

14 Jan 3
9934 Mar 19
112 Jan 19
3912 hlar 21
8534 Feb 26
40 July 1
183 Mar 2
8418 Apr 17
3413 Mar 2
74 Sept 6
612 Mar 19
25 Jan 27
7314 Mar 16
101 Mar 28
106 Mar 5
644 Mar 22
105 Jan 13
4338 Mar 2
4818 Jan 3
112154 1% a 1'a . 2151

7612 Mar 5
2438 Feb 16

4458Mar 20
98 Jan 25
27 Feb 20
69 Mar 15
68 Mar 5
85 Apr 23
23 Mar 22
1538 Mar 8

105 Mar 2
11912 Feb 20
120 Feb 17
6718 Feb 16
3038 Mar 20
6078 Mar 19
578 Feb 19
14 Feb 13
814 Jan 5
705sSept 1
4234 Mar 7
89 Feb 8
259 Aug 27
404 Feb 15
11 May 17

$ per share
678 Nov
24 Jan

12 Dec
60 Jan
11 Jan
4212 Nov
10 Dec
4878 Jan
4012 Feb
3 Dec
712 Nov
238 Dec
5934 Jan
3112 Jan
7314 Oct
2814 Jan
8 July
1878 July
378 Dec

32 Sept
39 Nov
55 Nov
9018 Feb
144 Feb
6558 Apr
10512 Apr
63 Jan
91 Feb
2418 Jan

10512 Jan
31 Jan
2612 Nov
94 July
94 Jan
1912 Jan
1218 Nov
24 Jan
55 Jan
5012 Feb
21 Nov
484 Nov

74 Feb
1214 Nov
43 Mar
11118 Apr
4738 Jan
1258 Jan
112 Jan

10 lug
5938 Feb
91 Jan
6 Oct
612 Nov

3412 Dec
124 Dec
1834 Jan
84 Nov

3412 Mar
66 Mar
33 Nov
15 Nov
84 Apr
8434 Dec
9134 Jan

3812 Dec
11338 Jan
68 Mar
4518 May
81 Jan
2412 Jan
3514 Jan
7918 Jan
100 Feb

312 Jan
4 Nov
26 Jan
158 Nov
838 Nov
42 Mar
3812 Jan
1812 Nov

10934 May
2812 Sept
4914 Nov
764 Aug
712 Mar
55 Mar

18 Dec
85 Dec
102 Feb
25 Jan
6078 Mar
4118 Feb
11934 Jan
4312 Feb
1618 Jan
50 Jan
234 Feb

1812 Nov
37 Jan
7212 Dec
56 Jan
46 Nov
91 Sept
33 Feb
4214 Feb
82 Jan
11338 Feb
59 Nov
978 Jan

3014 Jan
92 Jan
2314 Nov
58 July
43 Mar
66 Mar
618 Jan
1078 Oct
6614 Jan
89 Feb
80 Mar
4918 Jan
25 May
3518 Jan
34 Dec
812 Nov
412 Feb
24 Feb
2714 Jan
66 Jan
137 Jan
2678 Nov
6 Jan

$ per share
1613 Apr
4238 Sept
1418 Apr
9118 Sept
19 June
6938 May
21 Nov
10078 Dec
9534 Dec
1212 Jan
17 Apr
1338 May
99 Sept
454 Sept
10518 Jan
5914 June
2458 Apr
49 Apr
12 Jan

71 Jan
594 Dec
7238 Sept
10012 Sept
41 Dec
120 Oct
11212 Oct
9514 Sept
106 Sept
51 Sept

Sept
5314 June
3858 Jan
10234 Apr
1264 Sept
31312 Sept
19 May
42 Mar
105 Dec
8034 Dec
3812 May
7812 Mar

9534 May
5034 June
634 Nov
11834 Oct
67 June
2014 Sept
614 Mar
2478 Apr
9478 Aug
112 Aug
2314 Jan
12 June
4818 May
1314 Dec
3834 June
1178 Oct
5413 May
80 Aug
5714 Mar
24 June
96 Sept
141 Sept
135 Oct

25012 Oct
11612 Nov
90 May
6334 Dec
109 Dec
79 Dec
71 Dec

14134 Dec
11814 Nov
878 Nov
1014 June
3912 Apr
5 Mar
1234 May
5214 Oct
6718 Nov
3234 June
154 Oct
35 Oct
8414 June
8012 Sept
2018 May
78 Sept

25 June
13434 Dec
113 Sept
4114 May
85 Oct
5178 Oct
162 Oct
8712 Oct
39 Aug
78 Aug
1018 Jan
2578 May
7278 Oct
102 Oct
9278 Oct
67,2 Apr
107 July
4854 Oct
49 Aug
11112 Oct
123 Sent
7112 Sept
234 Sent

5334 Aug
100 Oct
3678 Mar
83 Oct
9412 Jan
86 Oct
16 Dec
17 Apr
9834 Oct

121-14 Aug
114 Dec
6518 Aug
3338 Nov
54 Sept
12 May
2178 May
10 May
4912 July
5012 Sept
91 Sept
223 Nov
5578 June
11 Aug

• Bid and asked Prices: no sales on this day. z Ex-dividend.
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1114 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of guottng bonds was changed and prices are now and tnterest"-except for income and defaulted bonds

,

BONDS.
N. Y. STOCK EXCHANGE

Week ending Sept. 7. t
Price
Friday
Sept. 7

Week's
Range Of
Last Sale

U. S. Government. Bid Ask Low High
First Liberty Loan-
33§% of 1932-1947 in 9055n Sale 99"ss 100
Cony 4% of 1932-1947 in 98 980:9Aug'23
Cony 4)i% of 1932-1947 in 981:: Sale 98132 981131
2d cony 4Y4% of 1932-1947— in 97303298 9842 Aug'23

Second Liberty Loan-
4% of 1927-1942 N 98 98 98
Cony 4% % of 1927-1942 MN 9841 Sale 98 981032

Third Liberty Loan-
43(% of 1928 MS 98',, Sale 982132 9833,2

Fourth Liberty Loan-
4j% of 1933-1938 AO 98338 Sale 9842 98,13

Treasury 43is 1947-1952 AO 990w Sale 9922.2 99P11
29 consol registered 41930 Q J 10414 July'23
28 consol coupon 41930 Q J 103 July'23
49 registered 1925 Q F 104 May'23
48 coupon 1925 Q F 10314 Aug'23
Panama Canal 10-30-yr 28_ _ k1936
Panama Canal 3s gold 1961

Q F
QM

-

9301
100 July'21
9412 Apr'23

Registered 1961 QM 9314 June'23
State and City Securities.
Y City-4Y0 Corp stock_1960 M 100 10014 10014 Aug'23
4Y4s Corporate stock 1964MS 1001s - - 10014 Aug'23
4%8 Corporate stock 1966 AO 1004-1004 Aug'23
41.45 Corporate stock 1971in 10458 1-6i14 108 Jan'23
4 13 Corporate stock_July 1967 J J 10414 105 10458 Aug'23
494a Corporate stock 1965in 10414 105 10438 Aug'23
4M5 Corporate stock 1963MS 10418 10478 10414 10414
4% Corporate stock 1959 MN 9634 9714 9634 9634
4% Corporate stock 1958 MN 9634 9714 9658 Aug'23
4% Corporate stock 1957 MN 96%9638

-9614
June'23

4% Corporate stock reg_1956 MN 9534 95 July'23
4%s Corporate stock 1957 MN 10418 

- 
- 

-
10334 Aug'23

4% Corporate stock _  I957 MN 10418 10478 10434 1047s
334 % Corporate stock 1954 MN 8714 -___ 87 July'23

New York State-4e 1961 S _ 1024 June'23
Canal Improvement 4s 1961 J J 10212 June'23
Highway Improv' t 4%8_1963MS 11214 July'23
Highway Improv't 440-1965M 10412 Apr'22

Virginia 2-3a 1991JJ 6912 - 7114 Oct'20

Foreign G merit.
Argentine (Govt) 7s 1927 F A 101 Sale 10012 101%
Argentine Treasury 58 of 1909-__ M 8 10012 101 8014 82
Austrian (Govt) 7s w 1 1943 J D 8334 Sale 8334 89
Belgium 25-yr ext a f 738 g-1945 J D 9912 Sale 99 9934
5-year 6% notes Jan 1925 J J 96 Sale 96 96%
20-years f 88 1941 F A 9958 Sale 9914 997
Bergen (Norway) sf88 1945 MN 1084 110 10812 10834
Berne (City of) af8s 1945 MN 109 110 109 110
Bolivia (Republic of) 8s 1947 M N 8714 Sale 87 8814
Bordeaux (City of) 15-yr 88_1934 MN 7634 Sale 76 77
Brazil, U S external Ets 1941 J D 9514 Bale 95 9512
78 1952,1 D 81 Sale 81 8134
7%8 1952 A 0 9912 100 99% 100

Canada (Dominion of) g 5s-1926 A 0 10018 Sale 100 10014
do do do 58_1931 A 0 9934 Bale 9934 1004

10-year 5%s 1929 F A 10078 Sale 10012 101%
58 1952 M N 9834 Sale 9812 99

Chile (Republic) ext s f 8s 1941 F A 10312 Sale 103% 104
External 5-year s f 88 1926 A 0 103 103% 103% 103%
78 1942 M N 94 Sale 9313 9434
25-years f 88 1946 M N 103 10313 103% 10414

Chinese (Hukuang Ry) 55 of 1911 J 13 42 44 43 43
Christiania (City) a f 8s 1945 A 0 10914 Sale 109 10914
Colombia (Republic) 6%s_ -1927 A 0 92 9238 92 9212
Copenhagen 25-year at 5%8_1944 J J 8914 Sale 894 894
Cuba 58 1944M S 98 9812 9813 Aug'23
Eater debt of 5s '14 Per A_1949 F A 9112 9134 9134 9134
External loan 4%8 1949F A 8312 86 85 8534
 1953J J 99% Sale 9914 9914

Czechoslovak (Repub of) 88_1951 A 0 93 Sale 92 94
Danish Con Munk'', 88 "A"_1946 F A 10712 108 10734 109

Series B 1946 F A 108 Sale 108 108
Denmark externals f 8s 1945 A 0 10734 Sale 107% 109
20-year 68 1942 J J 9538 Sale 9513 96

Dominican Rep Con Adm s f 58'58 F A 9934 102 99 Aug'23
5%8 1942 M 88 89 88 89

Dutch East Indies ext 68_ _1947 J J 0513 Sale 9814 96%
40-year 68 1962 M 13 9618 Sale 95% 96%
5%11 trust rata 1953 M 13 9138 Sale 91% 9134

French Repub 25-yr eat 8s_ _1945 M S 99% Sale 9713 100
20-yr external loan 73.8_1941 J 13 9478 Sale 93% 9514

Gt Brit & Ire (UK of) 5%8-1937 F A 10078 Sale 100% 102
10-year cony 5%s 1929F A 11012 Sale 10978 11114

Greater Prague nia 1942M 7613 Sale 76 7612
Haiti (Republic) 88 1952 A 0 9034 Sale 8912 90%
Italy (Kingd of) Ser A 00_1925 F A 95% Sale 95% 9618
Japanese Govt,-g loan 4%s-1925 F A 02I8 Sale 9012 92%
Second series 4%8 1925 J J 9113 Sale 90% 9134
Sterling loan 4e 1931i J 78 Sale 7534 7912
Oriental Development 8s-1953M 8913 Sale 8814 9113

Lyons (City of) 15-year 6s 1934 M N 7634 Sale 76 77
Marseilles (City of) 15-yr 88_1934 MN 77 Sale 7618 77
Mexican Irrigation 4%s..._ _1943 32 3512 32 Aug'23
Mexico-Extern loan £58 of 1899 5312 5412 5312 54%
Gold debt 4s of 1904 1954J D 3314 Sale 3314 3434

Montevideo 78 1952 .1 13 85% 8712 85 86
Netherlands 6s (flat prices). _1972 M S 9734 Sale 9634 98
Norway external s f 88 1940 A o 1104 Sale 10912 11013
68 1952 A 0 9512 Sale 9514 9534
8s (w 1) 1943F A 964 Sale 9613 96%

Panama (Rep) 5%8 Tr rects-1953 B D
-9.7-1-2

9512 9513
Porto Alegre (City of) 88 1981 J D 96 96 Aug'23
Queensland (State) eat at 78_1941
25-year 68 1947

A 0
F A

106 107
101 Sale

106 107
10013 101

Rio Grande do SW 88 1948 A 0 9713 Sale 96 9712
Rio de Janeiro 25-years f 85_1946 A 0 93 Sale 9038 93
88 1947 A 0 9012 92 91 91

San Paulo (City) (83 1952 M 96 97 96 9614
San Paulo (State) ext s f 88_1936 J J 9834 Sale 9813 99
Seine (France) ext 7s 1942 J J 834 8412 8312 84
Serbs, Croats & Slovenes 8e_1962 MN 68 Sale 6418 68
Solssons (City) 65 1936 M N 8014 Sale 80 8014
Sweden 20-year 68 1939 J D 105 Sale 10414 105
Swiss Conferee's 20-yr s f Ss _1940 J .1 1144 Sale 11414 115
Tokyo City 58 loan of 1912 M S 67% Sale 65 67%
Uruguay Republic ext 88_ —1946F A 10234 Sale 10214 103
Zurich (City of) s f 88 1945

ii5=g

A 0 110% Sale 109% 110%

Railroad.
Ala Gt Sou 1st cons A SS-- _1943 J D 95 9534 9412 July'23
Ala Mid 1st guar gold 58_ _ _1928 M N 997 July'23
Alb & Suso cony 3%8 1946 A 0 7814 80% 7914 Aug'23
Alleg & West lot g 48 go. _ A998 A 0 ____ 8234 82 Aug'23
Alleg Val gen guar g 45 1942 M S 88 8912 88 Aug'23
Ann Arbor 1st g 45 k1995 Q J 5618 5714 56 57
Atch Top & S Fe-Gen g 45_1995 A 0 8812 Sale 881s 8834

Registereo  1995 A 0 8812 8778 7838 Aug'23
AdJustment ,4o1d 45 k1995 Nov 7832 8034 78% 7834
Stamped 51995 Nov 80 Sale 80 8034

Cony gold 45 1909 1955 .1 D 83 84 83,4 834
Cony 48 1905 1955J D 83% 84 83% 83%
Cony 4 rue of 1910 _..!_1960 B D 7712 84 79 May'23
East 0 Div lot g 49_  1928 M S 9512 97 96 Aug'23
Rocky Mtn Div 1st 48 1965 1 .1 7914 81 79% Aug'23
Trans-Con Short L 1st 48_1958 J 84 Sale 8312 84
Cal-Artz 1st & ref 4As "A-1962 sti s 0112 Sale 9113 9113

e
4

No.

551

104

4
1016

2545

1705
763

Range
Since
Jan, 1

Low High

100 101.90
975,1 98.90
963%299.10
97.0099.00

9654,198.70
96543,98.88

97133,99.18

975,, 99.04
98"31100.04
10211 10414
102 103
103, 104
1034 10319

144
934

99%
100%
10018
10714
104%
104%

1 10414
1 9614

96%
9838
95
10314

3 10414
87
10112
10238
11214

BONDS.
N. Y. STOCK EXCHANGE

Week ending Sept. 7.

ra
..C1
t a Price Week's

4 Friday Range or
...n, Sept. 7 Last Sale

Atl & Birm 30-yr 1st g 4s _e_ _1933
Atl Knoxv & Cln Div 48_ _I955
All Knox & Nor 1st g 58____1946
All & Charl A L 1st A 4%9_1944

1st 30-year 5s Ser B 1941
Atl Coast Line 1st gold 48..k1944
10-year secured 78 1930
General unified 4%5 1964
& N coil gold 48 a1952

All & Deny 1st g 49 1948
2d 49 1948

Atl & Yad lst g guar 48 1949
A & N W 1st gu g 5s 1941

Bait & Ohio prior 3542 1925
Registered 88925
1st 50-year gold 49 88948

Registered 88948
10-year cony 4M8 1933

964 Refund & gen 55 Ser A I995
10-year 68 1929
P Jet & M Div 1st g 3%5_1925
PLE&W Va Sys ref 48_1941
Southw Dly 1st gold 3348_1925
Tol & Cin Div 1st ref 48 A_1959

Battle Cr & Slur 1st gu 38_ _1998
Beech Creek 1st gu g 4s 1936

Registered 1936
2d guar gold 53 1936

Beech Cr Ext 1st g _51951
Big Sandy 1st 4s 1944
B & NY Air Line 1st 48_ __ _19.55
Bruns & W 1st gu gold 48-1938
Buffalo It & P gen gold 58_ _1937
Consol 434a 1957

Burl C R & Nor 1st 5s 1934

Canada Sou cons gu A 58- - _1982
-- -- Canadian North deb 5 f 78.-1940

25-years f deb Oil] 1946
Canadian Pac Ry deb 48 stock_

C98 10014 1034 Caroa r b d rC Cent 31741 ca ot 
ngegld4448___ -91194392

2 7712 8414 Car Clinch & 0 1st 3-yr 55_ _1938
238 8334 9334 68 1952
75 9114 1034 Cart & Ad 1st gu g 48  

42 93 10314 Cent New Eng 1st gu 4s 11996811
31 93 98 4 Cent Br U P 1st g 45 1948

10 10712 1094 Central Ohio 4%6 1930 1930
7 10812 11312 Central of Ga let gold 58...g1945
4307 6804 

8684312 
Consol gold 55 1945
10-yr secur 85  June 1929

40 9134 99 Chasett&DNivorpuDrimv lo 2 59 0oneyg48:1194501
74 80 

8614 31

22 994 101
6 9634 10434 mMoidbiGleaDd9i,A,1110D,16v35s 11994467

23 99 102
45 9935 10213 

Cent R R & B ol ga coll 9 54.-k-1983:

159 97% 102 

19
Ccntral of NJ gen gold 5s.1987
Registered' 

266147 190803012 119601331442 
-Cent Pat lot ref gu g 43 1949

Mort guar gold 3 Y4s.__ _k1929

2 10734 11212 
let 

'Oet&con,holiogfoulneid & impt 5863 19293,9

7 884 94 

ChaTrlbresatoangb&SSraLvalnanat aha74as : :111999,38964

Registered 
1992

421 1400112 1602534
Ch 

45 88 9212 General gold 055 

871
199290142 

9 
939 

2
14 Registered 5

48 77 9612 Potts Creek Branch let 45-1946
4 1064 10913

CraIg 

2 10634 10902

998118 899934 20-yearaccloolennyvvertible 4%s...11998390

R. k A Div 1st con g 49-1989

1847 secured r6ed, 5a-110944065105

31 95 99 
Warm Springs V 1st g 59-1941
26 consol gold 49 

23 1071841034

9514 102 
Chic & Alton RR ref g 38-1949

---- New York Tr Co ctfs 
10 84 90
164 9214 

9814smmppeedd 
Apr 

n3 '23 liot -_____. ..

181 9214 
9712 

Railway 1st lien 3345 112112507
63 874 944 Chic Burl & Q-Ill Div 3345-1949
33504790 100:735 1104902134 Illinois Division 45 1949

General

Nebraska 
Registered 

 4s E x t e n s I o n 48 . . _ 11999297

30 10978 116
2201 6,9512 988213 1st & ref 55 1971

Chic City 4, Conn Rys 58-1927
56248 n90921122 0497142

364 
.088 9358 ,C & E III RR (new co) gen 5s-1951

Chicago & East III 1st 68_ _ -1934

101 
g11,1 :314 Chicago Great West 1st 4E1_1959

-hic & Erie 1st gold 58 1982

1947

736 7534 8278

--ia 49 5812

6911 8311 Chic Ind & Loulsv-Ref 88 11996467

30 42 Refunding gold tos 

With Sept '24 coupon on  41968

ReGenfaearadlials  

20

ChIlacrlInktILa& 

4A9 Series C__ - -1947

80 30 4154 General 68 B 

6?11 1804934 11891221315842 Chic LB & East lst 4%5_ _19699514 100 

uslosvuilllystear. ,1014548:11095560

759 rp5:: 996761 c . & puget Sd 1st gu 4s___1949
Ch M & St p gen g 4e Ser A-81989

- - 2i7(5) 11090051375. 189929150442 

General gold 3%5 Ser B e11993892
General 4549 Series C.  e1989
Gen & ref Series A 4345 a2014
Gen ref cony Ser B 58-02014

93 9912

Convertible 4A5 

11433 9908538 4 9989773142 
48  1925

256
37 

0512 100
78 90
5312 7812 

ChicR&e2Nis'wteesredt Hx.t. ____ __ :1886-1926

25-year debenture 45 111999883774
Chic & Mo RN Div 5:8_9_6i:992266

16

6 6812 85 
GGeeRntligrraaiall gold 3A8 

24852 1813311 11°819143
65 77%
0014 107 General 58 stamped 

Stamped 48 

Registered-----------P1987___________ y119999,8;

_ .._ _
_ 

109 11378

9212 96
9938 101% 

Sinking fund 59 _____ 1879-1 129

Sinking fund deb 55 
ReReggisistteerreedd ____ 1879-11993239

____ ________ 48779_91 992299

1930

7
SlaRaeigniastefaaredd15

1933

8782 8831'2 
10-year secured 78 g 

82 90

7838 8838 Chic St 

-2-

.._ _ i
148

23 764 8312

8414 904

65 55% Chic R I & P-Railway gen 48 '88

76 8312 

Refunding gooldg04.1 58._Ari

Gold 3,413 
Registered 

Year secured 6%8 g- _1936

1951

____

RsetgList:rNed 

1 70 84 Joint 1st ref t's Series A.-1963
3 76 84 MeMph Div 1st g 48 1951

97 10414 C St L & p my eons g 59. _1932
9334 064 Chic St P M & 0 cons 6s...119933,07712 83 Cons 8 reduced to 3545_ _1930

:: - - - 
 13

6- 814 8634 Debenture 59 
1 8712 100 Chic T II & So East 1st 59..1060

101
1027g
10212
108
10712
10714
107,8
10014
00,2
100%
99%
105
10712
91
10312
10212
1124

Bid Ask Low High
6734 69 6712 Aug'23
8234 838 8212 8212

99- 
9834 May'23

9134 93 9134 917s
9712 977k 9712 97%
84 8734 8634 87
107 108 107 Aug'23
8334 858 844 8418
8113 Sale 81 817s
7518 77 7414 July'23
6314 68 65 Aug'23
764  774 Feb'23

944 June'23

9538 Sale
93% __
7734 Sale
75 Sale
8118 Sale
83 8314
10012 Sale
9334 Sale
7514 7534
9378 Sale
64 Sale

54%- -
_ _

8818 9114
8418

6878
8013 - 

_ 
943-4

65 68
8814 8912
100 10014
8812 Sale
96 98

98 Sale
11312 Sale
113 Sale
7934 Sale
82% 90
6614 7234
9212 93
96% Sale
7612
87 -/238
52 53
90% 94
100 102
95 9614
10038 Sale
7518
9314

-9318 9518
971
2- 

_ 
-91% 9212

104 105
10312 10514
8714 Sale
90 - -
81% -8/13
115 _
95 I/
10013 10114
96% 9815
834 Sale
78 . _ _ _
86% Sale
88% Sale
92 

- - -7534 79711
77% 81
7584 ----
0114 _ _
55 kite

5012 -
50% Sale
31% Sale
79% 8034
8714 Sale
9658 97

9554- 
_

8554 8812
98 99
5113 55
104%
77is /814
8918 9113
4714 Sale
4214 4278
106 10614
95% Sale
8012 85
80 81
9512 96%
70 74
834 85

88%- -
- -

55 5714
71 72
6112 9312
79 80
53 Sale
59% Sale
5834 Sale
7812 Sale
554 5618
97 9712
9512 96
9514 96
7178 Sale
- 71%
8212 83

- 84%
H11 101
101% 105

994- 
--

-____ 9934
964 98%
9712 9814
95 100
10812 Sale
10738 10734
7734 Sale

_ —
744 Sale

10018 102
9512 - -.
774 -
9412 Sale
78 8212
99%-
10014 1-6i

90- 
--

9378 9412
80 8012

9518 95%
944 9414
774 77%
7478 75
81 81%
83 83%
10012 101
93% 9334
7512 76
93% 94
64 14
5718 Apr
8912 Apr'23
86 Feb'23
104 May'18
60 July'23
8014 July'23
65 July'23
89 Feb'23
100 Aug'23
8812 8812
98% Aug'23

9754 98
113 113%
113 11318
7934 80
924 Sept'22
684 June'23
9278 02%
9612 9672
814 Dec'22
6678 May'23
52% Aug'23
934 Dec'22
102 Aug'23
95 Aug'23
10038 101
7412 May'23 --
9638 Elept'22 - -
94 July'23 - -
944 Aug'23 --
914 9154
108 10834 2
10412 10412 1
87 8712 119
91 91 5
81 814 18
11413 June'23 -- --
95 Aug'23 - --
10012 101 3
9812 May'22
8314 8378 21
8014 Apr'23 -.
8614 8638 52
88% 894 41
91% 91% 1
784 May'23
80 Aug'23 _ _ _-
7434 Aug'23 --
904 July'23 -- _ _
5434 58 I 51
53 July'23 - _
52 52 1
504 5018 21
2914 3212 545
79% 79% 5
8704 8712 5
9614 9814 1
9618 July'23 --
8512 8813 5
974 994 47
5414 Aug'23
0418 June'23 --
7714 7814 31
9114 Aug'23
4612 4754 53
4212 43 18
106 10614 6
95% 95% 1
80 Aug'23 _ _ _
8012 Aug'23
9534 9534 2
78 June'23 --
8214 July'23 _
8812 June'23 - _
57 57 3
72 Aug'23
83 Aug'23 _
79 7978 18
5212 5318 53
594 6012 42
5812 60 94
77 7812 52
56 Aug'23
97 97 1
9512 July'23 -
9538 Aug'23 -- --
71% 72% 3
7318 Dec'22
83 83 1
834 Aug'23 - -
0034 Aug'23 —
101 Aug'23 -
10178 Apr'22
97 July'23 _
974 Mar'23 _
98 98 1
97 Aug'23 _ _
1084 10778 4
10738 10758 3
7734 79 15
7558 July'23 _
7412 75 35
1004 Aug'23
9558 June'23 _
7858 May'23 _
944 9412 3
794 Aug'23 _ _
10034 June'23 _
10514 Aug'23
9212 Mar'23
944 95 14
79 8012 4

No

1

4
4
13

3
36

73
1

70
7
90
64
39
1
16
54
18

25
19
53

6
8

7

Range
Since
Jan. 1

Low High
65 6812
8034 86%
9834 99%
88 9178

882838 181
106 108
82 895s
7812 83

7361178s 678878
77 774
934 9512

9318
934
7414
7418
77
794
99
91
73
614
6112
5718
8652 89%
88 86

9714
9414
80
787s
824
85
1017s
95
7918
9412
671%
60

- Wit 8434
65 75%
89 89
100 101%
87 9214
95 9912

94 1004
112 115
1105s 11384
76% 8018

68 If
884 94
89 9838

667 -617i
48 58

100 102
925s 994
9952 10111
7412 81

61- Vi
9439 9712
90% 9734
10312 108
103 105
7938 8812
8134 91%
704 84
11412 11412
9438 96%
9734 10814
9714 9812
8072 86%
8014 80%
85 89%
86 96%
9014 95
784 mu
76% 81
7418 76
90349014
5512 58%
4814 53
4918 52
46% 5018
25% 3318
7818 85
8512 90%
9518 97
95% 9618
83 891s
96% 101%
47 66
104 106%
7618 8118
87% gm
4618 66
42% a
104% 1076.
92 9718
7918 86%
8014 84
94% 98
78 78
81 84%
8634 90
5412 6818
7014 7"
82 6514
7752 83%
493s 6334
58 70
56 80
704 84
53 6812
90 9$

96
95%

94%
93%
7014 77

801. 11-
79 svi
10012 10512
101 10814

"or
9712 9712
97 10118
07 994
1054 110
106 111
7634 82
754 8034_
734 835
0784 1014
9558 95%
78% 7911
91% 97%
7918 83%
99% 10034
10414 107%
0212 9218
92% 96_84
78% 821

'No price Friday: latest bid and asked. a Due Jan. 4 Due APril, Due May. 0 Due June, h Duo July. Ic Due Aug. 0 Duo Oct. p Due Nov. g Due Dec. s option 81,18•
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BONDS'.

N. Y, STOCK EXCHANGE
Week ending Sept. 7.

U..,
.4.

t.,.h
-,n.

Price
Friday
Sept. 7.

Week's
Range or
Last Sale

41
.,g 
,e1

Range
Since
Jan. I

BONDS
N. Y. STOCK EXCHANGE

Week ending Sept. 7.

r...03
1'1
.542,

Price
Friday
Sept. 7

Week's
Range or
Last Sale

Me Un Sta'n 1st gu 95 A_I963
58 B 1963
let Series C 634s 1963

Chic & West Ind gen g 6s__e1932
Consol 50-year 45 1952
15-year s f 734s 1935

Choc Okla & Gulf cons 5s.. 1952
C Find & Ft W 1st gu 4s 6-- -1923
C H & D 2d gold 934s 1937M
C 1St L & C 1st g 48 84936

Registered 81936
Cln Leb & Nor gu 9s g 1942
Cln S & Cl cons 1st g 55 1928
Clearf & Mah 1st 1111 g 5s__ _1943
Cleve Cin Ch & St L gen 4.9_1993
10-year deb 4345 1931
General 53 Series B 1993
Ref & Impt 68 Series A_ _ _1929
68 C 1941

Cairo thy 1st gold 1,1 1939.0
CM W & M Div let g 4s 1991
St L Div 1st coll tr g g 48_ _1990
Syr & Col Div 1st g 4s 1940
W W Val Div 1st g 9s_ __ _1940

C C C & 1 gen cons g (15 1934.0
Clev Lor & W con 1st g 58_1933
Cl & mar 1st gu g 43s 1936
Cloy & Mahon Vall g 5s_ _  1938
CIA P gen gu 434s Ser A__  1942

Series B 1942
Int reduced to 33.s..._.1942

Series C 332•11 1948
Series D 3s 1950

Cleve Shor Line 1st gu 4%8_1961
Cleve Union Term 5s 1972
55 (w I) 1973

Coal River Ry 1st gu 9s _ _ _ _1945
Colorado & South 1st g 4s__ _1929
Refunding & exten 434s 1935

Col & H V let ext e 48 1948
Col & Tol 1st ext 48 1955
Cuba RR 1st 80_year 58 g.._ _1952

1st ref 734s 1936
Day & Mich 1st cons 434s 1931
Del & IIudson 1st & ref 421_ _1943
30-year cony 5s '  1935
5Y‘s  1937
10-year secured 75 1930

D flit & 13dge 1st gu 4s g__ _1936
Don & Gr--lst cons g 48_ 1936It

Cotu301 gold 4;45 1936
Improvement gold 5s__ _1928
1st & refunding 55 1055
do Registered 
Bks Tr strop etre Feb '22 int_

Farmers L&Tr rcts Aug '55_
MUBankers Tr of del)-

do Stamped 
Am Ex Nat Bk Feb '22 Ws_
do Aug 1922 Ws 

Des NI & Ft D 1st Cu 45_ __1935
Dee Plaines Val 1st gu 4348_ _1947

_Del & Mack-lst lien g 481995
Gold 1995 48 

Dot Inv Tun 43.8 1961
Dul Missabe & Nor gen 55_ _1941
DUI & Iron Range 1st 58_ .._ _1937

Registered 1937
DUI Sou Shore & Atl g 58_ _ _1937

E Minn Nor Div lst g 48 1948
E Tenn reorg lien g Os 1938
E T Vs & Ga Div g 58 1930
Cons 1st gold 58 1956

Elgin Joliet & East 1st e 58.--1941
Erie lot consol gold 7s ext1930

lot eons g 4s prior 1996
Registered 1996
1st consol gen lien g 4s_ _1996

Registered 1906
Penn coil trust gold 48.1951
50-year cony 4s Ser A _ _1953
do Series B 1953

Gen cony 4s Series D__ _1953
Erle & Jersey let 8 f 6s 1955
Erie & Pitts gu g 334s B 1940

Series C 1940
Evans & T 11 1st gerr g 5s__ _1942
Sul Co Branch 1st g 5s__ _1930

Fargo & Sou 68 1924
Fla Cent & Pen 1st ext. g 66_1930
Consol gold 58 1943

Florida 13 Coast 1st 43411_ _1959
Fonda J & Glov 43.4.s 1952
Fort St U D Co let g 43.s1941
Ft W & Den C 1st g 5348_ _ _1961
Ft Worth & Rio Or 1st g 4s 1928
From Elk dr klo V lilt 62 1933
OH dr 5 A M & P lst Os..... _1931
2d exten 5s guar 1931

Galv lions & fiend 1st 58.1933
Genesee Illver 1st A I Os_ _  1957
Gs & Ala Ity let co 1 5s__o1945
Ga Car & No let gt. g Ss__ _ _1929
Ga Midland 1st 38_  1946
Gila VGA N 1st gu 4 5s__ _ _1924
(Mu & Oswegatch 55 1942
Or It & 1 ex 18t gu g 4340 1941
Grand Trunk of Can deb 78.1940
15-year 8 f (is 1936

Grays Point Ter 58 1947J
Great Nor gen 75 Series A 1936

let & ref 4318 Series A_ _ _1961
Registered 1961

5511  1952
Green Bay & W deb etfs "A"____
Debenture etre "B" 

Greenbrier Ry 1st gu g 4s_ _ _1940
Gulf & S I 1st ref & t g 58. _81952
Harlem It & Pt Ches 1st 45_ _1954
Hocking Val 1st cons g 4M8_1999

Registered 1999
II ac 'I' C 1st g 55 Int gu 1937
Houston Belt & Term 1st 55_1937
Eons E & W T 1st g 5s 1933

let guar 55 red 1933
Housatonic Ity cons g 58_ _ _1937
Bud & Manhat 55 Series A..1957
Adjust Income 55 1957

Illinois Central 1st gold 4s_..1051
Registered 1951
let gold 33.4.5 1951

Registered 1951
Extended 1st gold 3%5.__1951

Registered 1951
let gold 35 sterling 1951
Collateral trust gold 4s.. _1959

Re4istered 1952
let refunding 48 ______ ... _1955M

J J
J J
.1 J
Q M
J .1
M S
M N
M N
J 1
Q F
@ F
MN
1 J
J J
J D
J J
J D
J .1
J J

J
J J
M N
NI S
J J

J
A 0
M N
J J
.1 J
A 0
A 0
MN
F A
A 0
A 0
A 0
1 D
F A
M N
A 0
F A
J J
J D
.1 J
MN
A 0
MN
J D
F A
1 J
J J
.1 13
F A

____
- --

__ _

----;.2 J
m s
.1 D
.; D
61 N
.8 J
A 0
A 0
J J

A 0
M S
J J
MN
M N
M S
J J
J J
1 J
J J
F A
A 0
A 0
A 0
J J
J 1
„I 1
A 0
A 0
J J
J .1
.1 J
J D
MN
1 J
J D
J 1
A 0
M N
J .1
A 0
J J
J .1
J J
A 0
M N
J D
J J
A 0
M S
D

J J
J J
J J
J J
Feb
Feb
NI N
J J
M N
J J
J J
.1 i
J J
M N
M N
SIN
F A
A 0
J J
1 J
3 J

J
A 0
A 0
M 5
M S

N

Bid Ask
8912 8978
9834 9918
11314 Sale
10412 ____
70 Sale

10212 Sale
--------9658
--------88 
86% 8934
88 91
8434 ____
8412
9713 984
9418
7812 -7-9
9112 9134
9712 10013
10114 Sale
1015

8- 
___

8512 8912
7654 7812
7858 79%
793
8258
10112 1-0812
97 ____
9418
8618 ____
9438 ____
9438 ____
77% ____
7934 ____
793
4-907  9212

102 Sale
9458 9514
79 80%
9178 9214
8212 Sale
7912 81
7812 _
8514 Sale
10212 Sale
91
8518 gale
94 Sale
9914 Sale
10878 Sale
89 _
7213 Sale
7712 784
84 85
4318 Sale

_ __ __
9038 19
4058 _ _ _..
4038  -_
35 51

25 .:.:-37 -6858
89 4 _ _ __
6512 ___
5513 -70
8618 8613
9878 

-68-5 -98% 8
97 9812
7612 77

84 ___
92 -95
9818 ___
9738 -99
9814 9914
10338 104
58% Sale
5118 ____
4912 Sale
---- ---
89 ____
5214 Sale
5214 Sale
5513 Sale
88 Sale
-------- 85
--------82
--------88
  --------6913
1914 ____
9458 . _ . _

943-844 88
68 Sale
81 -_
0812 100
82 85
106 10734
9518 9813
92 9912
8818 90
8714 Sale
78 ____
90,8__
5814 1212
9958 ____
9414 - -
8934 -93
11318 1137g
104 Sale
8314 873
10658 Sale
87 Sale

_ __iii_ 
Bile

60 64
7 734
8412 8734
8012 83
6814 73
83 8458
7611 ____
9713 

- 
-

90 9-I. - 
9512 98
9513 9678
7134 95
8258 Sale
61 Sale
891s _
84 8 8 -
78 8612
76 7912
77 -_
76 -7-9
52 72
84 8512
78% ___
8513 Sale

Low High
8912 90
99 9918
11314 114
1045 1048
70 7012
10213 10213

July'23

 
 Mar 17

8712 Aug'23
89 Aug'23
9013 Oet'22
8414 June'23
9758 Aug'23
9012 Jan'22
7814 785s
9118 9114
9738 Aug'23
101 10158
10212 July'23
8512 Aug'23
76 Aug'23
7838 79
 84 Apr'23
81% June'23
10412 June'23
98 Aug'23
9418 9418
93 Mar'22
91 Mar'21
104 Dec'15
9612 Feb'12
9018 Dec'12
67 Jan'2I
9078 90%
102 102
95 9512
8018 June'23
917s 9178
8134 82%
7958 7958
7712 Aug'23
8514 8512
10212 103
 0118 June'23
8518 8518
9312 94
9914 100
10834 10878
87 May'22
7213 7't.-
7712 Aug'23
8434 85
43 4414
491 Aug'20
4718 June'23
4213 July'23
40 Aug'23
46 June'23
46 June'23

-.,..7.- -it 17-
93% Sept'22
65 Aug'23
7314 Aug'23
8614 8812

3 991uly'2--
.2 .1

98% 9534
9518 July'23
76 76

8412 July'23
9312 June'23
9712 97%
9712 9712
99 Aug'23
10312 104
577 58%
57 5mar'22
4813 50
47 47
8912 Aug'23
5178 5212
5078 5234
5518 56
8634 88

July'23
July'23
Apr'2I

 Apr'21
9913 Aug'23
9412 June'23
9312 9312
87 87
68 68
81 81
10038 Aug'23
8712 Aug'23
107 Aug'23
9714 June'23
98 July'23
8912 8912
8612 87 14
8212 Aug'23
90,8 May'23
6114 Aug'23
9958 July'23
---- ----
92 July'23
11312 114
10334 104
10112 Apr'07
10614 106%
87 87
90 May'23
97 9812
603s June'23
7 7%
69 Apr'21
813 Aug'23......
67 Aug'23
8414 Aug'23
8112 July'23
9913 July'23
90 90
90 July'23-
93% July'23
87 May'23
8218 8212
6018 61
8812 June'23
83% Sept'21
78 July'23
80 Oct'22
83 Feb'23
7614 7614
8312 Mar'22
84 Aug 23
9532 Sept 19
8513 853

No.
35
5
45
I

21
2

----
--- -
--- -
____
----
- - _ _
-- --
----

7
5

27
----
----
-- -,
6

--- -
--- -
--_-
---,

3
--__
----
----
----
--__
--

1
9
9

---,
3

153
1

11
2

_-__
2
13
29
2

__ _
2.1

____
7
14

____
____
___

____

---.2.
Z

--_
____
____

4
--.77.
11

____
I

_ _ _

1
1

----
9
26

____
258

1
____
06
64
141
6

___
.

____
____
----
____

1
5
3

1
____
___
____
____
_---

I
9

_-_-
____

----
----
____
6
10

___-
73

_---
_---
76

._ _ _
10

__ - 
-

__--
____
___
___;

2

----
----
74
48

____
_
_

__--
____
6

_
----
_ _ _..
11

Low High
8758 9258
95 10012
1127s 11514
10412 105
70 7578
10112 10314
9518 97

-7--- -
--

8613 8934
8618 89
__ 

-
_

83.12 8-5-3-4
97 99

_ _ _
i0 lits
9014 9312
9558 100
100 1097s
10012 10212
8018 88
7514 7812
7478 8138
8212 84
8058 8214
10318 10658
9412 98
9213 95

__
---- -___
---- ----
---- ----
____ ____
__ _ .
90 - 6i
101 106

,1943 95%
80,8 85
9034 9312
81 8711,
78 7958
78 8034
80 87
102 10511
91 998
8358 90
90 98
98 10212
105 11134
____ _
72 -711:
7678 80
82 88
42 58

-
:6 - 5912
4238 53,-4
40 , t-,.--.,
46 50
46 46
-..-7.- .-,--
aa -46
-___ _
65 -ig18
60 85
85 9014
9811 9912
9814 10034
9518 9812
74 80

8413 90
91% 9312
97 100
9612 9913
9758 10014
10212 10414
5913 60
____ -_
4312 &2-
43 4714
82 8934
4112 547
4214 55
4334 58
84 897
8334 85
82 8314
-___ ____
_„_ 

-- 
__-

99% 9912
9412 9412
91 96
9512 89
85 72
79 81
9934 103
.82 7.2,58

107 109
9513 9958
93,2 98
8514 8912
82 .,-,R,,53
7958 8213
90 o2,112
6034 647
9914 9912

-,„--- 
-
r._---

09 92
112 115
10234 105
._-2,.-
1064 11172
87 9212
8814 90
9618 10258
60 75
7 13%

-- 2--7.. 
-8-4,2t 0

67- 7813
80 86
81 2,,,.,,

'-'-5L 9758
.. 93
93 98..,
93% 98
87 97
767  8472
55 6458
88 12 9218

- _
7758 13
---- _
82 -,.41
7814 7614

-iii8 -8-6.7-8
„,..._
s2 -ri.451-,

Illinois Central (Concluded)
Purchased lines 3s 1952
Collateral trust gold 45__ _1953

Registered 1953
Ref 55 interim ctfs 1955
I5-year secured 534s 1939
15-year secured 6348 g_A936
Cairo Bridge gold 45 1950.0
Litchfield Div 1st gold 35_1951
Loulsv Div & Term g 3345 1953.0
Omaha DM 1st gold 3s__ _1951
St Louis Div & Term g 38_1951
Gold 3s 1951

Spring( Div 1st g 33's 1051
Western Lines 1st g 4s_ _1951

Registered 1951
Ind B & W 1st pref 4s 1940
Ind III & Iowa 1st g 48 1950
Ind Union Ry 58 A 1965
Int & Great Nor adjust 65.1952.0

1st mtge 6s ctfs 1952.0
Iowa Central 1st gold 5s 1938
Refunding gold 4s 1951

James Frank & Clear 1st 95_1959

Ka A & G It 1st gu g 55 1938
Ran A m 1st gu g 45 1990
2d 20-year 53 1927.0

K C Ft El & M cons g (is_ _1928
K C Ft S & M Ry ref g 4s_....1936
K C & NI Ft & B 1st gu 55... _1929
Kansas City Sou let gold 35_1950
Ref & Impt 58 Apr 1950

Kansas City Term 1st 4s_ _ 1960
Kentucky Central gold 48_ _ _1987
Keok dr Des Moines 1st 55_1923
Knoxv & Ohio let g 64 1925

Lake Erie & West 1st g 5s 1937
26 gold 55 1941

Lake Shore gold 33.5s 1997
Registered 1997
Debenture gold 4s 1028
25-year gold 45 1931

Registered 1931
Lob Val NY 1st gu g 4348__ _1940

Registered 1940
Lehigh Val (PLO eons g 4s__ _2003
General cons 430 2003

Leh V Term Ry 1st gu g .55_1941
Registered 1941

Leh Val RR 10-yr coil 6s_ _n1928
Leh & NY 1st guar gold 45 1945
Lex & East 1st 50-yr Os gu_ _1965
Little Miami 4s 1962
Long Dock consol g 68 1935
Long isid let cons gold 5s__h1931

1st consol gold 4s 8I931
General gold 421 1938
Gold 95 1932
Unified gold 4s 1949
Debenture gold 55 1934
20-year p m deb 5s 1937
Guar refunding gold 4s_ _ _1949
Nor Sh B let eon g gu 55_51932

Louisiana & Ark 1st g 5s_ _ _ _1927
Lou &Jeff I3dge Co gu g 4s 1945
Louisville & Nashville 58_1937

unified gold 45 1940
Registered 1940

Collateral trust gold 5s__ _1931
10-year secured 7s 1930
1st ref 5S515 2003
ss 13 (w I)- • 2003
N 0 & M 1st gold 65 1930.0
2d gold 6s 1930

Paducah & Stem Div 43_ _1946
s, Louis Div 2d gold 3s...1980
LAN  & 84& M 1st g 4t45 1945
L & N South joint M 98_1952

Registered 81952
Louisv Cin & Lox gold 4345-1931

Mahon Cl RR 1st 5s 1934
Manila RR (Southern Lines) 1939
Manitoba Colonization 55 1934
Man G B & N W 1st 3348_1941
me, internati ist cons g 48.1977
Michigan Central 58 1931

Registered 1931
4,  1940

Registered 1940
.0 L A s 1st  gold 3341,1 1951
1st gold 35.i s 1952
20-year debenture 4s 1929

Mid of N J let ext 58 1940
Milw L S & West imp g 5s_ _19291F
Ashland Div lot g 6s  1925
mien Div 1st gold 68 1924

MIlw & Nor 1st ext 9 Sis_ _ _ _1934
Cons extended 430 1934

Mil Spar & N W 1st gu 48_ .1947
mil,/ & s List gu 334s 1941
Minn & St Louis 1st 7s 1927

1st consol gold 55 1934
1st A refunding gold 4s 1949
Ref & ext 50-yr 5s Ser A _ _1962

NI St P & SS NI con g 45 int gu '38.0
1st cons 58 1938
10-year cell trust 034.5 __  I931
68 A 1946
1St etliCAIZO Term s f 4s. _ .1941

m 5S m & A 1st g 45 Int gu_I026
Mississippi Central 1st 58_ _ _1949
M K ee Okla 1st guar 5s_ _ _1942
Mo Kan & Tex-lst gold 48_1990
mn-K-T RR-Pr 15s Ser A_1962
40-year 98 Series B 1062
10-year 6s Series C 1932
Cum adjust 5s Series A_  1967

Missouri Pacific (reorg Co)-

C
1St d refunding 5s Ser A._1985
1st ., refunding 58 Ser C..1926
1st & refunding es Ser D_ _1949
General 48 1975

Missouri Pacific,-
3d 75 3xtended at 4%....1938

Mob A Bir prior lien g Os 1945
mortgage gold 4s 1945

Mobile & 0.hlo new gold 68..1927
1st ext gold 68 h1927
General gold 13 1938
Montgomery Div 1st g 53_1947
St Louis Div 5s 1927

Mob & Ohlo coll erg 95 1938
mob & Mal 1st gt, g 48 1991
Mont C 1st gag ",s 1937

Registered 1937
1., ,,,,,,, cold Os  1937

J J
M N
MN
M N
J J
J J
D

J J
J

F A
1 J
J J
1 J
F A
F A
A 0
J J
J J

J
J

.1 D
M S

.1 D

J J
A 0

J
M N
A 0
A 0
A 0
J J
J J
J J
A 0
J J

J J
J J
J D
.1 D
M 5
M N
MN
J J
J .1
M N
M N
A 0
A 0
M 5
M 5
A 0
MN
A 0
Q J
Q J
J D
J D
M S
J D
M N
M S
Q J
NI 5
M 5
M N
J J
J J
MM
M N
A 0
A 0

.1
1 J
F. A
M 5
M 5
J J
Q J
MN

J J
M N
1 D
J J
M S
M 5
Q M
J J
1 J
M S
M N
A 0
A 0
A

M 8
J J
J D
J D
M 5
J .1
J D
M N
M S
Q F
1

J J
M S
J J
M N
J J
J J
M N
J D
J J
J J
.1 J
J J

F A
F A
F A
M 5

MN
J 1
J 1
J D
Q J
M 5
F A
J D
M S
NI 5
J 1
1 J

ii

Bid Ask
75 78
8018 8078
78 ____
9912 Sale

10158 Sale
10834 10978
82 ____
681s 70
73 75
69 ____
6814
7614
76 -78
SO ____
7814
84
8214 -86
9714 Sale
3618 Sale
8812 Sale
6018 63
1514 16

8458 Sale

87% 
-7613 7734

9578 9914
102 1023
7412 Sale
93 Sale
7018 Sale
8434 Sale
8138 Sale
80 
8- 

- __
67 68
10034 ____

94 945
8258 8458
7514 773
73 75
9412 Sale
92 Sale
9014
9238 -9312
8912 ____
77 Sale
8658 Sale
10158 103
9614___
102 10213
8014 8714
9834 Sale
8058 ____
106%__
97 -9-8
89 92
8434 86
8034 ___
7714 -83
9258 __ _

-83 84
77 7858
9058 ____
9414 

- 
- _

8012 81,2
101 10113
8934 9014
--------9014
__ - 9812
111958 107
___ 104
9558 Sale
10278 104
100
8358 -86
62 63
9372__
7814 -80
7314
9518 ____

9833 100
6012 64
9858 -- --
82 ____
--------77
100 ____
9518___
86 -88
85 8713
7612 79
76 7934
9114 9134
80 8814
9912 100
10014 _
100%_
8718 -9-23-4
8918___
85 -8514
7858 86
100 __
60% -65
1734 Sale
15 Sale
8758 Sale
10018 Sale
10212 Sale
9858 100
8912___
96 -97
--------100
--------9134
75 Sale
78 Sale
64 Sale
9434 Sale
5314 Sale

7713 784
9458 9614
9212 Sale
5218 Sale

8012 82
9238 __ _.

_ _

6914--
102 1-03-
9934 10012
73 7512
9214 98
9338 96
75 76

------827s
10813 110 10918
107 109121
1001.2 ____ ,100

Low High
78 Aug'23
80 8014
763g July'23
993s 99,2
10034 10112
10834 110
8312 June'23
71 June'23
75 75
673 June'23
 70 June'23
 75 235y'23
7818 July'22
83 May'23
 92 Marl()
83 June'23
832 June'23
9714 9714
3512 3658
88 8834
6018 6018
15 17

8458 8458

'i7 77
96 July'23
10214 Aug'23
7412 797
93 93
6958 7018
8412 8514
8114 82
82 June'23
67 6812
10034 Aug'23

937g Aug'23
83 June'23
751  Aug'23
74 Aug'23
9418 9458
9178 9214
8512 July'20
9118 Aug'23
9234 Ju1y'23
7612 77
8614 87
10212 Aug'23
113 Mar'21
102 10258
807s 8078
98 9834
81 May'23
107 Aug'23
98 Aug'23
9213 May'23
81 July'23
8112 July'23
75 July'23
9312 Aug'23
83 84
77% Aug'23
93 June'23
96 98
81 81
10034 1003
89% 89%
 May'23
98,8 9818
10634 107
10334 10334
95 9553
103 Aug'23
10112 Feb'23
8214 Aug'23
6218 Aug'23
93%2 9372
7812 7812
7313 Apr'23
9458 Aug'23

9813 July'23
65 Aug'23
9858 9858
83 Aug'23

Mar'10
101 Aug'23
10012 May'23
88 Aug'23
86 May'23
80 Feb'23
77 Aug'23
9214 Aug'23
87 Apr'23
9934 Aug'23
10112 Mar'22
10034 Aug'23
9112 Aug'23
91 June'23
85 85
6618 Aug'21
100 Aug'23
60 Aug'23
16,2 1734
1414 15
8758 87%
10018 10018
10212 1027g
9812 9858
9212 Dec'22
9678 July'23

July'23
May'23

7458 7512
7712 7814
6358 6414
9412 9434
53% 5418:

7834 7834
95 95
9212 9258
52 53

804 Aug'23
9178 July'23
6913 6912
101 Aug'23
1012s June'23
73 Aug'23
93 Aug'23
94 Aug'23
75 75

May'23
July'23

Aug'23

E

No.

10
- -
4
13
3

- -
3

171
9
1

17

-

26
2
63
11
9

16

48
16

3
5

4
1

22

6
-

5
4
2

13
6

108
_

-13
18
10
5

7

16
67
22
27
215

5
5
12
93

7

2

Range
Since
Jan, I

Low High
76 79
7734 S3
76% 7814
98 10012
100 1027g
1071s 111
8232 87
6932 73
7212 7972
6734 6932
68 71
75 80

80 83

-/-35- 1/1-2
8318 85%
95 100
33 4914
87 97%
57 7318
14 40

8234 E7

75 797;
95% 97
10012 10234
73% 7912
9258 9312
6334 7018
83 8938
7658 8334
81 8372
65 92
10034 1017s

911s 97
81,4 88
7232 7812
7312 75
9072 86
9032 93,2

9158 If
90 92%
76% 81%
84 9212
10078 102,2

loco; 16i-
8018 85,2
971g 100
81 81

107 107
9558 98
90% 9214
81 8512
8112 81%
75 81
91 94
8215 85%
75 83
92 93
93 98
77 83
9758 103
8714 92
9014 90%
97% 10112
106 109
101% 10514
95 96,8
101% 103
97% 10112
8214 84%
5812 63
9212 96
75 8054
7312 7312
94% 9734

9812 9812
63 71
9538 9838
82 8218

"9958 161--
9712 10012
86 8811
86 88
80 80
77 89
89% 93
87 87
98is 100

16618
87% 9212
89 91
84 89

-4/ 1021-4
58 76
16 40
14 3934
84% 9012
98 100%
10014 106
D812 10512

-5iTs 97
8814 100
9134 94
7312 8014
7434 83%
6112 6711
9234 9634
485s 63

7S34 8878
9214 96%
9012 99
5118 6314

7913 8134
91% 91%
6912 7334
100% 10412
10034 10378
7258 7812
90 9434
94 9512
75 7812
82% 8314
109,8 111

991 10112
*No price Friday: latest bld and asked thls :trek. a Due Jan 8 Due Feb. Due Juns A Due July, n Due 43 0 Due Oct. 8 Option sale.
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1116 New York Bond Record-Continued--Page 3
BONDS

N. Y. STOCK EXCHANGE
Week ending Sept. 7.

Price
F, Way
Sept. 7

Week's
Range or
1.ust Sale

M Jr E let gu 3Ms 2000
Nashv Chatt & St L 1st 58_1928
N Fla & S 1st gu g 5s 1937
Nat By of Mex pr lien 4M9_1957
July coupon on 
do off 
General 48 (Oct on) 1977
April coupon on 
do off 

Nat RR Mex prior lien 43,69_1926
July coupon on 
do off 

1st consol 45 (Oct on)____1951
April coupon on 
do off 

Non-cony deben 49 
Cony debenture 35i13
Cony debenture 69 
4% debentures 
78 European Loan 
Francs 
Cons Ry non-cony 4s_ __ A930
Non-cony 4s 1954
Non-cony deben 4s _ _1955
Non-cony deben 4s___ _1956

NY dr Northern 1st g 5s___ _1927
NYO&W ref 1st g 4s__ _ _01992
General 4s 1955

NY Prov & Boston 4s 1942
N Y dr Pu 1st cons gu g 4s__ _1998
NY&RB lst gold 5s 1927
NY SUSQ & W 1st ref 5s 1937
2d gold 454s 1937
General gold 59 1940
Terminal 1st gold 55 1943
NY B 1st Ser I 43is_'48
Norfolk Sou 1st & ref A 5s 1961
Norfolk & Sou 1st gold 5s 1941
Norf & West gen gold 6s_ _  1931
Improvement & extg 1934
New River 1st gold 1032
N & W Ry 1st cons g 49._ _1996

Registered 1996
Dly'l 1st lien & gen g 49_1944
10-25 year cony 43-6s_ _ _1938
10-year cony 68 1929
Pocah C & C joint 4s 1941

North Ohio 1st guar g Is  1945
Nor Pacific prior lien 4s 1997 Q J

Registered 1997 Q J
General lien gold 35 a2047 Q F

Registered a2047 Q F
Ref & Rapt 4%8 ser A "047 J

68 ser B 2047J J
5s C 20473 J
5s D 20473 J

St Paul-Duluth Div g 49_ _1996 J D

St Paul dr Duluth 1st Is_ _1931 Q F
ist censol gold 4s 19683 D

Nor Pac Term Co 1st g 69._ _1933 J J

No of Cal guar g 5s 1938 A 0

North Wisconsin 1st 65 1930 J J

Og & L Cham lst gu 48 g-1048 3 3

Ohio Conn BY 49 1943 M S

Ohio River RR 1st g 58 1936 J D
General gold 58 1937 A 0

Ore & Cal 1st guar g 59 1927 J J
Ore RR & Nav con g 48 19463 D
Ore Short Line-lst cons g 5s_'46 J 1
Guar con 55 1946 3 J
Guar refund 4s 1029 J D

Oregon-Wash 1st dr ref 4s__ _1961 1 J
Pacific Coast Co 1st g 58 1946 J D
Pac RR of Mo 1st ext g 42._1938 F A
2d extended gold 58 1938 J J

Paducah & Insist s f 48 1955 J J
Paris-Lyons-Med RR Os.. _1958 F A
Paullsta By 7s 1942 M S
Pennsylvania RR-cons g 4s 1943 M N

Consol gold 48 1948 M N
49 stamped  MN
Consol 4 s  F A
General 4 9  D
General 58  J D

A 0
F A

Peoria & East 1st cons 4s_ _ _1940
Income 4s 

pl. :fit 3ear  8,k MarquetteiislIsstt gS4e,r A 5s 19399545236

Phaippine By 1St 30-yr s f 49 1937
A 0 PCC&StLgu4M9A 1940

Series B 4 Yri guar 
Series C 43,5s guar 

1942

Series D 48 guar 
1942
1945

21% _

Series E 3M s guar gold__ _1949

A 0 
__ 40
40 41

Series G 48 guar 
1953Series F guar 4s gold 

Series Icons guar 4Yis 11996337
__-- 

Series J 4is - ii4 -ii
General 55 Series A 1199760468

PItta & L Erie 20 g Is a192880 . 85
Pitts McK & Y 1st gu (93_ _19326814 ____
20 guaranteed 6s 

1st consol gold 5s 
11994304

77% _
7878 -863-4 Pitts Sh dr L E 1st g Is 
74% 75 1943

Pitts Y & Ash 1st cons 59__ _1927107605858 slOallo
Providence Secur deb 4s__1957
Providence Term 1st 4s 90% Sale 1956

92 ReRadeginisgteCreodgen gold 49 1997
 199710412 Sale

Certificates of deposit81 Sale
Jersey Central coil g 4s__ _1951 A 085 Sale

95 Sale IRteignhasz,&DSaarnat5o6ga 20-yr 6s 1941 MN

7414 Sale
72 74

Rich Ter 55 

1927 A 0

8512 8612
Rio Or Sou 1st gold 4s 

IV ;11Rich & Meek 1st g Is 
8912 90

Rio Gr June 1st gu 5s 

6018 72
Rio Gr West 1st gold 48 

11994309 33 DJ
1940 3 J7278 Sale

Guaranteed 

6918 _ _ Mtge & coil trust 4s A_  Mg 'A 07214 73%

8758 -88-12 ItRuIt_tralludragLgolusist gltoitg4,.54,88 1934 M S

St Jos & Grand 1st g 4s 

1949 1 J
86 8712

- 8638
2d gold (35 

1941 J J
1947 J J8618 8634 Rutland tat con g 4345 

1004 Sale

-75 ____ St L & Cairo guar g 48 

1996 J JSt Lawr & Adir 1st g 58 

-5i- -641-2 St L Ir NI & S gen con g 58_ _ _1931 A 0

1996 A 0
1931 J 3

Gen con stamp gu g 58___ _1931 A 0
NUnifiedi,&  drDrievf iggotidg 446s  1929 J J

11: V SDarnil5iraTu ejegour: aiisi-94

 1933 M N

'3t 1

J D
AO
FA
33

4153

No.

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week ending Sept. 7.

00
ts Price

PridaY
Sept. 7

We,ek's
Range or
Last Sale re ,2

Range
Since
Jan. 1

J J

AO
Apr.
.1 3
J J
MN
1
AO
AO
MN
MN
FA
3D
MN
FA
MN
3D
AO
3,
J J
AO
J J
MN
N

MS
J J
33

7454 ____

-
2

2
17

2

72
7112
8612
8412
6818
69,4
7114
70
8378
8612
8358
98
844

95
9318
91%
72
7312
9934

94
9134
72
77%
100

Prior lien Ser C 6s 
1950 J J
19283 J

Prior lien Ser 13 .5e 

534*  1942 J J

St 

C Incomeu 1 11cl tine SsFe,rrta 6,Agg6 s _ _ _ _ h 1955 A 0
 81960 Oct

General 
 VlItlIrcons g

m168_19313 J

48_1996 J J
 1931J J

St s S gu g  
St L Peo & N W 1st gu 58_ _ _1948 J JL:Suo: Ithow,Disity 1st gis5s_ _ -1947 A 0

1931 M S
St L S W 1st g 49 bond ctts_1989 MN
c2cloggs40siginocldom4se bond ctfs_plia3 33 DI

s t. 1st p a u iterminal&n N  c 0 rs h  p  ig t unifyingim561 g91512 13 13

St Paul M & Man 48 

Reduced to gold 43is 
11099333337 33J D33

1st eonsol g 6s 

Mont ext 1st gold 49 
1940 J JPacific ext guar 48 

Santa
FAePpaasresieltig,hu5g94s___ _1943 J J

 1942 M S
1950 A 0

SSaavn 
IFiraan&Twer6rnal 1st 4s 
 1934 A 0

S9ce 11 oCra- itr d- NA I i; -Li ineg- gi-1 ________ -- -- --  1192501 A 0
13%t.1 2

AdjustmentGod4sst a m p5e.d. ________________ 0_1 994509 A 0
F A

Refunding 48  1959 A 0

1st & cons 6s Series A__  1945 NI S

Seaboard & Roan 1st 5s 1926 J J

Sher Sh & So 1st gu g 59  1043 J D
FA
AO

-iiit -6.6- 

So Pac Col Is (Cent Pac col) ..V49 J D

20-year cony 98 _________ 011993297 3M DS

802p0-ayge0afr peogni-v 569g_ ___ 58_  1934
M N
J J
J J

Southern-1st cons g 513- -1994 3 31
Develop & gen 9s Ser A.- _ 11995566 AA 00

sMteLmouDigivdirtIsgt 4g341613-59_ _1096 J J
 1951 J J

So Car dr Ga 1st eat 550-.1929 
MN

S8PtaotkeannieglIggntedrintayt4%tsg 5s_ _11994535 1 A
Sunbury & Lew 19  1936 J 3
Superior Short I. 1st 58 g- - _91930 

Si S

Term Assn of St List g 45i13-1939 A 0

lii 6006 3003 3 a, 1 : 1-16-:- - 

TT ee xx ma r &N 00 kcii go n 1 sg to gl du 5gs 

Texas & Pac 1st gold 58 2000.3 D

Gen refund s f g 49 
1st cons geld 55  1994 F A

5s 1943 NI S

1953 J J
1943 J .1

8918 
21 da gold p  incomeL  ist 58 q2000921,00301 3Mas

Tol & Ohio Cent 1St gu 58-1935 3 3

Tol Peo & West 49 
1935 J D
1917 J J

1935 A 0Western Div 1st g 88 
General gold 5s 

TTT 00os5sril oceSwir itigimg CBd rr,ts ,g4N 
gold   

dup fr4f1911es nt

s A 

33,5 a - -1925 J J
1950 A 0
1931J J

 1933 3 J
 1942 114 S

1st   refunding    4gsu g4: is 

gg 45_ _ _81996 J D

Ulster dr Del 1st Ions g 55_1999425728 3JA D03

Un2i,o_nyeIg5arcel0figcv142st g 49 
 19273 J

let & refunding 48 02008 M 8

May 1 1908 

_10-year perm secured 6s_ _11,022,8 ..13 J.1

1960 

DutNah.T&RNRo&r gC0awn5ggen 4s_ _1199:4i34 jm js

1965 1st extended 4s 

1930 
Vandalla cons g 49 Ser A 11995575 5F1 NA

Consol 4s Series B 
1968

10-year secured 79 
15-year secured 6%8 1936 

VeirgaiCyretiozgargoPg losnt gu 434s .1934 J J

Pennsylvania Co-
July coupon off 

Guar 31is coil trust reg A _4937 8418 _
Guar 3.345 coil trust Ser B_1941 8218 -8:3-12
Guar 3M9 trust ctfs C__1942 8112 8234 

VerdiVeGrdelneVrall&ssW 1st g 59 11992260 10M NS

 1936M N

1952 

Va & So'w'n 1st gu 59  

Virginia Mid Ser E 5s 

1st cons 50-year 59 1958 A 0
Guar 33,59 trust ctfs D_ _ _1944 "003 J .3
Guar 15-25-year gold 49_1931
Guar 48 Ser E 

Bid Ask
75 Sale
9914 99%
9618 _ _ _ _

2738 Sale
20 2634

3

17

10

3

10

1
11
15

230
9
4

186
18
6
3

3

6

Low
74%
9858
98

23
28
2618
2434
2712

28
44%
27
2114
2212
(3818
75
69
82
77
7318
100
72%
89,4
93
101
76%
8414
9278

High
78
101
98

3234
35
2618
2434
2912

44
44%
28
2612
2812
6818
9012
75,4
82
8112
7934
10112
84
9012
94
10814
83
8878
0838

7734
71,2
9158
9014
76
73
73
75
9014
8612
8878
101
88%

9912

Naugatuck RR 1st 4s 1954
New England cons 58 1945
Consol 45 1945

NJ June RR guar 1st 48_ _  1986
N Odr NE Istref drimp4Sis A'52
New Orleans Term 1st 49 1953
NO Texas & Mexico 1st 69 1925
Non-cum income Is 1935

N dr C Bdge gen gu 4;is___ _1945
NYB&M 131st cong 59_1935
N Y Cent RR cony deb 6s 1935
Consol 4s Series A 1998
Ref & impt 4349 "A 2013
Ref & Irani Is '013

N Y Central & Hudson River-
Mortgage 3349 1997

Registered 1997
Debenture gold 4s 1934
30-year debenture 48 1942
Lake Shore coil gold 3348_1998

Registered 1998
Mich Cent coil gold 3%8-1998

Registered 1998
N Y Chic & St L 1st g 4s--- -1937

Registered 1937
Debenture 45  1931
2d6sABC 1931
NY Connect 1st gu 4345 A..1953
N Y & Erie 1st ext g 49 1947
3d ext gold 434s 1923
4th ext gold 59 1930
5th ext gold 4s 1928

N Y dr Green L gu g 5s 1946
N Y & Harlem g 3548 2000
N Y Lack & Western 55___ _1923

1st & ref 55 1973
1st & ref 434s 1973
NYLE& W lst 7s ext 1930
Dock & Imp 59 1943

N Y & Jersey 1st 58 1932
NY & Long Br gen g 4s_1941
NY N 11 & Hartford-
Non-cony deben 3349.. _A954
Non-cony deben 45 1947
Non-cony deben 334s___ _1947
Non-cony deben 48 1955

1956
1956
1948
1957
1925
1925

M
3,
J J
FA
_1
J J
3D
AO
J J
A0
N

FA
A0
A0

J J
33
N

33
FA
FA
FA
FA
AO
AO
MN
MN
FA
MN
MS
A0
3D
MN
MN
FA
N

MN
MS
J
FA
SI S

AO
MS
MS

MN
Ji

MN
33

A0
AO
FA
J J
J J
33
A0
MS
3D
AO
AO
M S
3J
FA
J A
N

3,
FA
MN
MN
FA
AO
A0
A0
3,
MS
MS
3D
A0

Ni S
AA
J O
J D
A0
N

9634 97'2
---- --

9914- - 
__

96 97
83% _ _

3512 3612
57

55 55
4018 41
3934 Sale
35 3612
5812 Sale
30 3234
6318 Sale
6012 Sale

-55 55-
39 50
40 Sale
9812
6112 Sale
57 5912

-55i4 81
96 100
53 54%

- 
--- 44%
41 43
81
41 Sale
6238 6318
86 8618
10612 10812
10838 _ _
1074
90% Sale-

108 1-09
86 8618
78 85
8312 Sale
8058 84
5958 Sale

5934
8318 8414
104% Sale
93% Sale
92% Sale
85 _
994

94 ____
9914 Sale
86% Sale
10012 10114
10012 10114
9214 9212
7914 8014
75 77
85% _ _ _
9412
8918 -91
71 Sale
9612 97
8812

- -8712 89-3-8
---- --
9631 Sale
8978 Sale
9912 Sale
109 Sale
10812 Sale

Low High
75 75
99% 99%
98 June'23
30 Sept'22
2718 28
28 May'23
2618 July'23
2454 2434
2912 May'23
3814 June'22
40% 40%
44% May'23
28 Apr'23
2114 Aug'23
23 23
6818 May'23
75 Aug'23
69 Aug'23
82 Jan'23
7834 7878
74 74
10058 101
76 7678
9038 9038
93 June'23
104 104%
80% 8138
85 8514
9434 9512
7312 7414
72 72
8912 8912
85% Aug'23
72% 73
70 Aug'23
72% 7214
70 Apr'23
87% 88
8612 June'23
861 1 8614
100 10078
8612 Aug'23
87 July'22
98 May'22
9318 July'23
9134 Aug'23
72 July'23
74 74
9954 June'23

97 Aug'23
103 June'23
9812 June'23
0618 Aug'23
91 July'22

3612 37
48 June'23
44 June'23
41 41
3934 4018
3912 3912
58% 5912
3112 31%
62 63,4
60 60%
44 Apr'23
5012 Dec'22
43 July'23
40 40
993* June'23
6112 6212
5814 5814
73 Aug'22
81 81
95 Apr'23
534 5318
45 June'23
44 44
84 June'23
3718 41
62 62
87% Aug'23
10818 Aug'23
110 Mar'23
107 July'23
9058 9112
85 July'23
8834 89
105 Aug'23
10814 110
86 Aug'23
79 July'23
8312 84
81% 8114
59 59%
60 June'23
8414 84%
10434 105%
9312 93%
9234 9334
89 Feb'23
9878 Jan'23
8414 Jan'23
110 July'23
100 June'23
100 June'23
68 July'23
8614 Apr'23
96% May'23
9512 Feb'23
9914 9914
8614 8634
10112 Aug'23
10114 102
92 9212
79% 80
75 75
8418 July'23
9412 9412
90 June'23
6934 7114
9612 Aug'23
8812 Aug'23
89 Aug'23
8812 Aug'23
96 9634
80% On%
99 9934
10812 109
10812 108%

8412 Nov'22
8214 Aug'23
8318 June'23

8134 8134 June 23

90 9112 90 Aug'23

8438 87

1

1
13
1

25
8
86
306

2
-

34
1

_

19
4

82

27

2

67
1

34
_

10
69
9
49

4

103
38
21
1

- -
81

hi
76
73
18
35

96%
103
94
9434

35
4754
4312
3812
37
34
52
30
54,8
53
4014

'70"
40
99%
6018
52

-8012
95
50
42
40
84
3212
61
8778
106
110
10634
8514 9314
85 1)0
8278 89
101 108
107 11734
84% 8912
79 83
8154 87
91 8312
59 6214
5812 60
8234 90
104% 109%
9212 100
9212 9914
89 89
9812 9878
8414 8414
108 110
100 102

Vi
10312
9812
9812

47
49
48
51%
4112
4612
7314
4254
81,4
7112
4812

40
99%
70%
70%

60
88,4
9512
9512
98%
84%
99
99%
90%
7512
75
84
9412
00
654
95
88,2
8714
85
92%
8578
98
10818
10638

-813.4
80 8318
81% 8134
8914 93
8412 90%

8234
95
60
45
44
93%
50,4
71
9314
10812
110
107

71
8634
9818
9512
100
88
10412
105
9278
82
79%
80%
97
91
7812
97%
03,4
9112
90
985s
92%
10134
11034
11118

S & N Ala cons gu g ______ 1936
Gen cons guar 50-Yr 58- -1963

So Pee Coast 1st gu 48 g----1937
So Pac RR 1st ref 48 ________

Bid Ask
70% 71
21 2112
9378 94%
-- -- 7812
8818
4212 Sale

9414 - - -
93 - - -
9238 _ _ _ _
9118 95
92% _
9258

92% 95
95 9512
96% _ _
1034 107

984 9934
95
994 _ _
25 35
70% _ _
8712 Sale

87,4 Sale
8238 Sale
10812 - -
9734 9814
6712 74

8418 86,2
3% 9

7612 Sale
6314 64
74 Sale
85 74
7612
69 73
88,4 9312
984 101
89 90
94 95

- _
83 8358
75 76
964 99
67% Sale
8214 Sale
9912 Sale
9018 92
74% Sale
66 Sale
103 _ _ _ _
97% 9812

8112
9918

99:2748 74%
65 6612
103 103
98% Aug'23
821, July'23

8712 ____ 01 June'23
9914 1003 9334 9934

8612 July'23
7412 7514 713 7434
68 6912 68 Aug'23
753* Sale 753* 753
74b, 75 75 753
7411 753  7434 7434
91,4 9512 9134 July'23
10334 ---- 1073  July'23
955  961 1 9534 9614
0012 Sale 9012 9012

85 July'23
715  7214 72 723s
963* 97 May'2323
8118 Sale 8118 8112
108,4 -___ 107 July'23
9934 ---- 9954 July'23
86 86 86
5512 5812 533* July'23
56 Sale 5512 5738
3114 Sale 303 3112
4418 Sale 4358 4412
6578 Sale 65 66

_ 9_6 :::: 397'12 June'236 38
964 ---- 98% Aug'23
961 99 983  June'23
8414 Sale 8414 85
9212 Sale 9218 9212
9912 1003  100 Aug'23
10218 --__ 10014 July'23
8812 9012 88 Aug'23
87 Sale 863* 8714
94% Sale 937g 9412
575  Sale 6714 6778
101% Sale 101 1013*
____ 9412 93 Aug'23
7854 80 79% 792
98 9812 9812 0812

880141 309elYt:3203
8738 - 92 May*22

05 May'18
923* Sale 923* 9414

87°981:8 42 _79_97_L: 9790975812 May70'972133
334 Dee'22

9212 03 9212 93
40 75 51 Aug'23
8518 88 8518 852

96 Aug'23
9314 190 9312 Apr'23

90 Aug'23
32 Sale 2812 32
9412 Sale 9418 9412
70 7034 691s 6912
9412 ____ 9514 June'23
9412 ____ 9414 Aug'23
863* 86% Nov'22
79 8314 80% July'23
9911 Sale 9414 94%

6212 6718 70 Mar'23
917  Sale 99517788 990211

96 Sale
818s Sale 813* 83
190 931183 11000418 1,03,71: ,10932583
90 9212 9112 June'23

89% ____ 9112 Apr'23
86 Apr'22
85 May'23
36 June'23
38 Apr'233212 -

Low High
7012 Aug'23
21% 21%
93% 04%
79% Aug'23
8912 July'23
4212 42%
9512 Aug'23
9514 95,4
9312 Aug'23
912  July'23
9278 92%
9112 June'23
92 Aug'23
9212 May'23
9314 Aug'23
95 95%
99 Nov'22
105 Dee'22
9514 June'23
0912 June'23
100 Feb'23
98 June'22
35 June'23
88% Feb'18
8714 87%
84 July'23
87 87%
8218 8212

9734 Aug'23
72 Mar'23
9712 Aug'23
83% 84
318 July'23
9 June'23
76,2 7734
6418 6478
74 75
70 June'23
80 Apr'23
6914 June'23
91 Apr'23
9814 July'23
00 June'23
0412 9412
102 July'14
8278 83,4
7514 7514
974 July'23
67 6778

8214
99,4
9012

-9912 98 May'23
9818 Mar'23
901s Aug'23
91,2 9112

76' 783* 78% 761 Aug'23

984 98%
1)618 ___-
91.12 9412

No.

1
29

10

5

1

3

67

23
17

3

29
3
11

4

4
5

77
34
25
4
38
172

1

2

3

7
4
4

1
20

2

14

5

27
87
67
87
1

69
76

72
112
85
70

1
1

2
1
1

37

7
16
6

85
62
64
20

8

Low High
7014 78
21 30
92% 9778
77 80
8814 9214
4112 49%
94 9714
94 9612
9312 9414
11934 9138
8412 92%
89 9134
8958 92
9212 9458
9214 94
93% 99,2

-9714 166-
100 100

35 38%

"WA 88
80% 88
79 88
80 86

-5ii8
72 72
9614 100
83 87
318 11
9 9
7112 78
8018 68
724 81
70 70
80 8012
6914 75%
91 924
95% 984
87 90
9414 9919

"8334 167-1
7414 77
96 99
85 704
80 85%
97 10018
87% 03
7012 80
58 67%
10212 104
95% 99%
8212 8212
91 91
9914 103
8612 8612
7234 78%
66% 7012
7312 78%
7314 8212
744 814
9114 93
107 10914
95% 9912
8918 93
84 85
70% 7554
97 99
7812 834
107 107
9934 99%
84% 8714
53 58
52 58
2234 3212
39 46
58% 68
93% 97%
3612 3712
98 10114
9612 9972
7712 85
9014 92%
98% 10212
101 10112
88 894
83 8812
9238 9814
664 694
100 102
90 97
754 81
07 99%
8154 8318

-56 95-
9538 911
77 82
90 90%

-55T2 id"
4012 54
84 92
90 9834
9214 96
8758 01%
2812 32
93% 9314
6818 75
954 9514
9414 9018

78's 82
94 954
68 70
8812 94%
944 0818
8018 88
100 105%
90 9314
9912 904
91 9134

-85 87-
34 3712
34 45

-98- I8f1-4
9818 98%
93 97%
9112 03,4
75% 81

this week. a Due Jan. b Due Feb. g Due June. h Due July k Due Aug. o Due Oct. pDue Nov. g Due Dee. a Option sale.
•Ne price Friday; latest bid and a.9kid
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BONDS
N. Y. STOCK EXCHANGE

Week ending Sept. 7.

11%, Price
FrrdaY
Sept. 7

Week's
Range or
Last Sale

Virginian 1st 5s Series A __1062
Wabash 1st gold 55 1939
2d gold 5s 1939
1st lien 50-yr g term 4s__ A954
Det & Ch ext 1st g 55_  1941
Des Moines Div 1st g 48..1939
Om Div 1st g 3. 11 1941
Tol dr Ch Div g 4s 1941

Warren let ref gu g 3148 2000
Wash Cent 1st gold 4s 1948
W 0 & W 1st cy gu 4s 1924
Wash Term 1st gu 3)48 1945

1st 40-year guar 4s 1945
W Mln W & N W 1st gu 5s....1930
West Maryland 1st g 4s 1952
West N Y & Pa 1st g Sc.. ...1937
Gen gold 45 1943

Western Pac 1st Su A 5s__ A946
B Gs 1946

West Shore 1st 45 guar 2361
Registered 2361

Wheeling & L E 1st g 5s  1926
Wheeling Div 1st gold 5s_1928
Exten & impt gold 5s 1930
Refunding 4s Series A_ A966
RR 1st consol 45 1949

Wilk & East 1st gu g 58 1942
Will & S F 1st gold Sc 1938
Winston-Salem S 13 1st 4s_ .1960
Wis Cent 50-yr 1st gen 4s__ _1949
Sup & Dul div & term 1st 4s '36
W dr Con East 1st 4s 1943

INDUSTRIALS
Adams Express coil Cr g 48..1948
Ajax Rubber 88 1936
Alaska Gold M deb Os A__  1925
Cony deb 6s series B 1926

Am Agric Chem 1st Sc 1928
let ref at 73s g 1941

Ameri an Chain Os 1933
Am Cot 011 debenture Sc.... 1931
Am Dock & Impt gu 6s_ _ _1936
Amer Republics 6s 1937
Am Sm & R 1st 30-yr 58 ser A1947
Os B 1947

Amer Sugar Refining Os_ _ A937
Am Tele') & Teleg coil tr 48_1929
Convertible 4s 1936
20-year cony 4s 1933
30-year coil tr 58 1946
7-year convertible 65_ _ _1925

Am Wet Wks dr Elec 5s_ _ 1934
Am Writ Paper s f 7-68 1939
Anaconda Copper Os 1953
78  1938

Armour & Co 1st realest 4Ms1939
Atlanta Gas Light 55 1947
Atlantic Fruit cony deb 78 A. 1934
Trust certificates of deposit_ __
do stamped  

Atlantic Refg deb 58 1037
Baldw Loco Works 1st 5s__ _1940
Barnsdall Corps f cony 8% A1931
Bell Telephone of Pa Us_  1948
Beth Steel lst ext a f 55 1926

1st & ref 58 guar A 1942
20-yr p m & imp s I 5s_  1936
Os A 1948
5Ms 1953

Booth Fisheries deb s f 6s_ _ _1926
Braden Cop M coil tr s f Os_ _1931
Brier Hill Steel let, 5Yis_ _ _ _1942
B'way dr 7th Av 1st c g 55_ _1943
Brooklyn City RR 58_ _ _ ._ _1941
Bklyn Edison Inc gen 58 A _ _1949
General 641 Series B 1930
General 78 Series C 1930
General 7s Series D 1940

Bklyn Qu Co dr Sub on gtd 5s '41
1st 5s 1941

Brooklyn Rapid Trait g Us  1945
Trust certificates 
1st refund cony gold 4s_ _ _2002
3-yr 7% secured notes ._ _ _1921

Certificates of deposit _ _  
CUB of deposit stamped_ _ _ _

Bklyn Un El 1st g 4-59 1950
Stamped guar 4-58 1950

Bklyn Un Gas let cons g 58_1945
7s  1932
1st lien & ref 6s Series A. _1947
75  1929

Buff & Sung Irons f 5s 1932
Bush Terminal 1st 48 1952
Consol 58 1955
Building 58 guar tax ex_ _ .1960

Cal G & E Corp 5s 1937
Camaguey Sug 1st s f g 75_ .J042
Canada SS Lines lsteoll s 1 78 '42
Canada Gen Elec Co Os__ _1942
Cent Dist TM 1st 30-year 58_1943
Cent Foundry let s f Gs_ _ _ _1931
Cent Leather 20-year g 58_ _1925
Cerro de Pasco Cop 85 1931
Ch L dr Coke 1st gu g 5s 1937
Chicago Rys 1st 55 1927
Chicago Tel Us 1923
Chile Copper Os Ser A 1932
Cincin Gas & Elec 1st & ref 53 '56
53is Ser 11 due Jan 1 1061

Colo F dr I Co gen s f 5s 1943
Col Indus 1st & coil 58 gu_ —1934
Columbia G & E 1st Us 1927
Stamped  1927

Col & 9th Av 1st gu g 58-1993Columbus Gas let gold 58..1932
Commercial Cable 1st g 48..2397
Commonwealth Power Os_ _ _1947
Comp Azu Bara 7%s 1937
Computing-Tab-Rec s f Gs_ _1941
Conn Ry & L lst & ref g 4;is 1951
Stamped guar 41,is 1951

Cons Coal of ald 1st & ref 5s1950
Con G Coot Ch 1st gu g 5s_ _1936
Consumers Power 1952
Corn Prod Refg sfg5s 1931

let 25-yr s f 58 1934
Crown Cork & Seal 63 1943
Cuba Cane Sugar cony 7s_ ...1930
Cony deben stamped 8%..1930

Cuban Am Sugar 1st coll 88_1931
Cumb T & T 1st & gen 5s..1937
Denver Cons Tramw 5s.. _ _1933
Den Gas & E L Ist&ref s f g 58 '51
Dory Corp (1) G) 78 1942
Detroit Edison 1st coil tr 55_1933

1st & ref 55 Series A 11940
1st & ref 6s Series 13 11940

MN
MN
FA
1 J
J
J J
AO
MS
FA
M

FA
FA
FA
FA
AO
J J
AO
MS
MS
J J
J J
• 0
J J
FA
M
M
in
in
J J

J
MN
J J

MS
J D
MS
MS
AO
FA
AO
MN
,1
AO
AO
AO
ii
J J
MS
MS
J O
FA
AO
J J
FA
FA
in
• D
J O

J J
MN
J J

.▪ j
ii
N

J J
FA
FA
AO
FA
AO
J O
• J
J J
J J
J J
J O
MN
ii
AO

FA

ii
ii

FA

MN
MN
MN
MN
• D
AO
J J
AO
• N
AO
• N
FA
J O
FA
AO
J J
J J
FA
J D
AO
AO
AO
FA
• A
J J
J J
MS
▪ J
(1 J
MN
J J
J J
J J
J J
J O
J J
• N
MN
MN
• A
ii
ii
MS
J J
AO
• N
SI S
ii
SI S
M S

Bid Ask
9418 Sale
9412 95
8412 85
6514 7138
9378 10012
6838 79
6238 6714
71% 75
71
741* 79
98% 100

82 _ _
76% 90
60 Sale
9814 _ _
7512 7724
79 Sale
8738 91
7912 Sale
7718 80
97 99
9338 99
8912 9738
4914 Sale
60 61
5078 Sale
98 9912
7918 80
79 8014
7712
5614 ___

Low High
9334 9414
95 95%
8412 8438
71 June'23
94 Aug'23
7378 Jan'23
6312 July'23
71% 7138
7414t Nov'22
7878 Aug'23
9838 Aug'23
80 Aug'23
8512 June'23
80 Aug'23
60 6034
98 Aug'23
7612 Aug'23
7812 79
86 Aug'23
7918 7912
7714 Aug'23
9834 June'23
99 Feb'23
95 June'23
4914 4914
61 61
50 5078
99 Aug'23
79 Aug'23
7912 8012
7712 Aug'23
65 May'22

,53

No.
14
13
3

1

16

17

1
1

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week ending Sept. 7.

135 Price
Friday
Sept. 7

Week's 4
Range or
Last Sale 03

Range
Since
Jan.1

Low High
9012 98 Dot United let cons g 43is_1932 J J
94 99 Diamond Match s f deb 71,68 1936 51 N
83 9214 Distill Sec Corp cony 1st g 5s1927 A 0
07 71 Trust certificates of deposit.......
94 9612 Dominion Iron & Steel 5s___IM  i
7314 7338 Donner Steel 7s 
63 6614 du Pont (E I) Powder 4s _1936 J D
715s 7278 duPont de Nemours & Co 71,‘is '31 MN

5 _ Duquesne Lt 1st & coil 68_19 346 J J .19 J
74 

;6
,8 Debenture 7s  

9

9738 9812 East Cuba Sug 15-yr s f g ”is '37 M 6
7612 80 Ed El III Bkn 1st con g 48-1939 1 J
8512 8512 Ed Dec III 1st cons g 5s 1995 J J
80 89 Elk Horn Coal cony Os 1925 J D
5934 6534 Empire Gas & Fuel 7)j s....1937 vi Ns
9012 100 Equit Gas Light .5s 
778314 8758 Federal Light & Trac (is_  NIS ,T.1 t4
86 95 Fisk Rubber 1st s 1 8s 1941 M S
757 882378 Ft Smith Lt & Tr lst g 5s__ _1936 M S7 

Frameric Ind & Dev 20-Yr 7M1s,E .4 4
97 99 Francisco Sugar 7/‘as 

57 6518

949274 69953938 General Baking 1st 25-yr 68_1936 J D
GGeasn& El of Berg Co cons g 581949 J D

27 7948 15021
76 8112 

Goodrich Co (94s 
Gen Befr lots f g Os Ser A 11994527 JF. AJ

Goodyear Tire & Rub 1st s f e8f,'.11  MNA

Debenture Sc 
Electric deb g 3,68 1942 F A

1952 NI S
5 49 GO

10-year s 1 deb g 321 
::-- 75 8028 Granby Cons M S & Peon Os /44'21 Nfri 5,

Stamped  

8014 Sale 8014 8014 1 80 80% 
Gray & Davis 7s 
Cony deben 8s 

1932 F A

95 96 95 9534 6 9318 9912 
Great Falls Power lets f 55_11,95420 r 1

5 638 5 Aug'23 _ _ ._ 5 8 
Hackensack Water 48 

4 5 Aug'23 _ 
Havana E Rv L & P gen 5s A 1954 MS

5 619612 97 9,34 9634 6 055__ 612 Ilavana Elec causal .......1952 F A
10013 Hershey Choc 1st at g 65_ _1942 M N

9918 Sale 985s 9912 86 96 10434 Holland-Amer Line Os (flat).1947 SIN
9312 Sale 9234 9312 26 9212 9738 Hudson co Gas 1st g 58._ _ .1949 M N

8712 Sale 8712 88 7 
_66_ ____.._8_ Illinois Bell TeRleepfhinoinneg555/51-111999453062 jJA Doi

10649 _72_ _ 1609578 Dec702122 9 59 8012 Humble Oil &__ _

9114 Sale 91 9138 72 841s 992°374 
Illinois Steel deb 4Y4s 

1936 M N
10034 Sale 10012 10128 61 9934 102 

Ind Nat G & 0 5s 
Indiana Steel 1st 58 1952 M N

10128 Sale 10112 102 76 10013 104 
9214 Sale 92 9212 8 

Ingersoll Rand 1st 55 91935 J J
55 9078 931 

8812 9112 88% 8828 2 86 90 
Interboro Metrop coil 4;is__1956 0_1_!3_,

9818 Sale 98 0812 121 95 101 

Certificates of deposit 
10228 ____ 103 103 23 100 103

11078 

Guar Tr Co etre 16% stamped_

Sale 11638 11678 13 11312 11712 
In -J

82 Sale 82 8414 24 82 8612 

terboro Rap Tran 1st 58_ _1966 
stamped..

Stamped  
1932 A 0

62 Sale 6113 6478 39 61" 6512 
10-year Os 
78 1932 51 S

9718 Sale 97 9734 265 9534 9878 Int Agric Corp 1st 20-yr 5s 1932 M N
10018 Sale 100 10038 174 9812 10484

4 
Inter alercan Marines f Os  A 0

8328 Sale 831 84 34 82 
90

10012 Sale 10013 10013

2514 Sale 2514 26 :1
22 25 26 Aug'23
9814 9834 9834 9834 4

28 Aug'23 ___ 22582314 3,12 Jurgens Wks Os (flat price). A947 J J

_4_4:4:: International Paper 5s IT 1 1

Kansas City Pow & Lt 5s_IM ;I FS3

Kan Gas & El Gs 

let & ref 55 13 

1942 F A

95% _
25 33

1 1(9)112 1g
9812 Sale 97% 99 23 94 103 

Kayser dr Co 78 

97 9714 

Kelly-Springfield Tire 8s__ _1931 M N

9838 99 N38 T388 415 g''` 

Keystone Telep Co let 58 1933 JA of

9218 9438 95 Aug'23 
,,:1'3 18(118 Kings Co El L & 

P g 5s._  1937

91 974 
1997 A 0
1925 M S

8912 Sale 8938 8912 18 87 

Purchase money 6s 

-66- -66(4 980, July0'923 ___6
90 Sale 8918 9014 61 89

97975884 10080037184

1213 Kings County El lst g 4s...,1949.1  I;, :

Kings CountyLighting 58_ IN .12 .21

Convertible deb Os 

Stamped guar 4s 

1936 J D

98 Sale 98 9814 15 96

9414 Sale 9378 9414 20 
Kinney Co nis 

6413 6513 65 Aug'23 ____ 
0911%12 699838 Lackawanna Steel 5s A_  1950 M S

Lac Gas L of St L ref & ext 581934 A 0

9738 Sale 9612 9733 8 9438 99
10212 Sale 102 10234 11 10012 19478 

Lehigh Valley Coal 58 
Lehigh C & Nays 1 4 s A.._ p23313 2; 3.,

10 6 10612

84 88 85 8512 8 83 88

48  
1061. 10612 2 105 10814 Lex Av & P F let gu g 5s 1993 NI 6

10814 Sale 108 10814 7 106 10912 Liggett & Myers Tobac 75_ _1944 A 0
65 July'23 58 68 1951 F A58 

1944 A 07218 __ 7912 Nov'22 -__
7234 7234

72 Sale 

i 5.- -ii. Lorillard Co (F) 78 
55  1951 F A

6018 ____ 5612 Aug'23 ___ 54 
Louisville G & El 58 (w I) _ _ _ 11952 MN

VA I 13
72 72 1 54 79

8712 88 8818 8818 1 8434 
6968 Magma Cop 10-yr cony g 78_

10918 110

80 8034 81
80 81 8038 Aug'23
95 96 9512 95'3 ---

81 3 79 85 '

..., 16ii22114

951 Manati Sugar 73i5 
2 alanhat Ry (NY)

Manila Elec 78 
2d48

1942 M N

8712 88 87% 88 28 84 
c°n8 g 4921 : 11?(84 85 8418 8418 4 79 9514

103 10414 10313 10312
10938 109%

4 10°80258:4 1. 084. . —5:42 

Market St Ry 1st cons 5s._ _12: isAd g
Manila Elec KY & Lt s t 58-1953 M S

9114 _ n. 
Marland Oil s f 8s with war'nts'31 A 0
5-year 6% notes 

10828 10912 10938 Aug'23 ____ 107% 117

81 8238 8234 Aug'23 80 87 

Without warrant attached... t I:2
9112 June'23 .02 9112

8514 Sale 8434 8514 8 82% 8912
8812 Sale 8812 91% 7 85 9334 

Medrochawni

73-es Series B 

78-11904532 .12 13n

9534 9634 957 908 3 9412 9814 

Merchants 
without u Nt 1warrants 

Each 

96 9728 9612 9612 3 94 99 

Metr Ed Ist&ref g 6s Ser 13-1952 F A

9234 93 9338 9312 4 9114 9712 

Metr Power Os 
Mexican Petroleum 5 f Bs__ _1936 M N

1924 F A

9812 9834 99 Aug'23 ____ 97 100

1__13 Mich State Telep 1st 55 
03 Midvale Steel & 0 cony s f 58 1936 al 5102 Sale 102 10212 7 100

Certificates of deposit_
86 88 88 July'23 ____ 87 9614 5111w Eke Ry & Lt cons fr-58 1926 F- -A 

1936

9738 Sale 97 9738 12 97 10018 Refunding & exteu 4%s_ _1931 .1 J
120 123 12212 12212 1 11612 150 1951 J D
9378 Sale 9378 9378 1 02 9634 

Gen 5s A 
1901 J D

76 16 7_78' 7778 77 7714 0__ 14 98 Milwaukee Gas L 1st 4s._  1927 M N32 1st 5s 13 

9978 10018 9978 Aug'23 ---- 
_0 10314 
9912 10018

9914 Sale 99 9912 30 1, Montana Power 1st 5s A _ _ _ _1943 J J
Montreal Tram 1st & ref 58_1941 J J

9614 Sale 9614 9678 8 95 9934
9618 97 97 97 11 9512 901 Morris & Co lets f 4%s_ .1 1939 J 

74

2 Mortgage Bond 4s 1966 A 0
86% 88 8634 Aug'23 ____ 8512 8912 58  1932 A 0
76 Sale 7512 76 4 791, 

Slut 9612 9534 9612 40 95 97 ,7 
Mu Fuel Gas 1st cu g 58._  1947 al N

. -3 ut Un gtd bds ext 5%_1941 M N
9614 Sale 96 908 19 95'8 97

69 7513 

2 1214 July'23 ---- 1214 20 
Nassau Elec guar gold 4s 1951 J J

10 141

7014 71 7038 7078 ;1 9z 

-- __ 
&

Nat anal Acme 73-58 1931 J D
9214 9314 92 Aug'32 ___ 93 Nat Enam Stampg 1st 58_1929 J D

8614 Sale 8578 87 30 .84 8914 
Newark Con Gas 55 

Nat Starch 20-year deb 5s _ A930 J J

100 Sale 9928 100 7 _95 101

National Tube 1st 58 1952 M N

New England Tel & Tel 5s__1952 J D
100 Sale 100 10015 17 9312 101 2 1  1948 J In

7934 -___ 7612 June'23 ---- 0:03 8738
72 8034 81 Aug'23 - 

N Y Dock 50- 
_1928 M N- 8314 

New On Ry & Lt gen 4;i 
N Y Air Brake let cony 6s 

s_ _1933 J J
91

9312 9512 8933 Aug'23 

____ 7R
8634 Sale 86 87 16 8412 00 

_

____ 8912 
N Y Edison 1st & ref 

6524 
3'r let g 411_

89 8914 89 8938 25 8412 9213 
tiAs A 0- 

_ _1951 F A
A_1941 

1948 .1 DNYGEL&Pg55 
Purchase money g 4s___ _1949 F A

9914 100 9913 Aug'23
97 10014 99 July'23 ---- 9812 100

91 Sale 90 91 2 814 95
---- _98 101 N Y Mimic Ry 1st s f 55 A 19613 J J

3 
8712 88 874 8734 9 8_2 94 

N Y Q El L & P let g 4s1930 F A

9278 Sale 9238 9314 00 3712 9814 
NY Rys 1st R E & ref 48_  1942 J J

9238 Sale 9212 92% 4 91 9414 

Certificates of deposit 
al942 A 010034 Sale 10634 107 4 10513 10813

----
6;ie- -St:Ri 

30-year ad) Inc 5s 
Certificates of deposit __ ___ _ __ _

7812 8(1 7812 79
— 4- - - Ii1-4 - - - - -iiii4 -66 - N Y State RI's 1st cons 4%s 1962 SIN

63is 8714 5
12 55 99 

1962 M N

10334

9928 9928 9914 0912
9578 n-614 95% 9634 20 9

6 9434 10012 N Y Telep 1st dr gen s f 4546_1939 SIN
N Y Steam 1st 25-yr 6ti Ser A 1947 M N

Sale 10312 10414 9 101 
8 30-year debens f 6s_ _ _Feb 1949 F A

_ _   10414 20-year refunding gold 68_1941 A 0

Bid Ask
86 Sale
10512 Sale
5214 61
5312 Sale
7712 79
89 Sale
88% _ _
108 Sale
10334 Sale

Low High

585112 A• 
ug'2310512 10512

7593'2 A• ug5'32132
87 89
88 May'23
108 10818
103% 10414

_ 10678 June'23
100 Sale 9914 10078
8918 Sale 89 8918
9738 102 100 Aug'23
9614 9738 9712 Aug'23
93 Sale 9212 93
9214 95 95 Aug'23
96 Sale 95 96
9712 Sale 9712 9758
10234 Sale 10214 103
7712 83 7018 Mar'23
87 88 8738 8834
100 10034 10014 10012
923
4-- 

_ _ 9114 July'23
10012 10112 100 July'23
81 8214 80 81
10218 Sale 102 10334
9712 9914 98 Aug 23
9914 Sale 9914 9934
11614 Sale 11618 11612
10312 Sale 103 104
90 94 8812 July 23

90- 
__ 

- 
92 June 23

92 9578 9214 9214
92 9412 93 93
9834 100 9834 July 23
8014 81 82 May'23
8238 83 8312 8312
94 Sale 9314 94
9812 Sale 9812 99
81 Sale 81 8212
9312 9313 Aug'23
9514 Sale 95 96
9334 Sale 9312 9378
9134 Sale 9134 9134
7534 ____ 79 July'23
100 Sale 100 100
9678 100 96 Nov'22

59 12834 July p 122343314A

138 Sale
6334 Sale 635s 65
63 Sale 63
6018 Sale 5912 613144
8712 Sale 8712 88
68 Sale 68 68
7734 Sale 7628 78
8434 8514 8428 8514
8478 Sale 8434 85
77 Sale 77 7712
9014 Sale 90 9038
9414 Sale 9414 95
104 Sale 10378 104
10778 Sale 10714 10778

9412 July 21
9728__ 9914 Aug 23
10912 11012 11013 Aug 23
100_ _ 10438 July 23
6912 -71- 7012 Aug 23
6912 Sale 6912 7114

8234 7514 June 23
94 95 9428 95
10028 101 10012 10012
8878 Sale 8878 8878
93 Sale 9238 93
9119 .... 9214 July 23
9814 9834 9814 Aug 23

88- 
___ 8318 Oct'21

4013 43 47 Aug'23
11814 119 11814 119
97 9728 97 973
11814 Sale 11814 11812
94 9618 9612 9638
8734 8812 8734 8834
10834 113 109 10913
9712 98 9712 9712
57 5734 504 Aug'23
45 57 5013 July'32
97 Sale 9612 97
8234 90 8212 June'23
9312 Sale 9314 9328
9512 967s 9638 9654
11512 130 115 Aug'23
1017  10338 103 10312
110 _ 115 115
97 99 9718 Aug'23
10518 Sale 10518 106
9828 9834 9834 9018
9414 95 9438 9438
10612 Sale 106 10612
9978 Sale 9978 997
8714 Sale 8612 8714

99 Sale 
86
99 

86
99

86 Sale

8914 9078 8878 Aug'23
9014 Sale 8934 9014
8128 Sale 8112 82
____ 94 94 Aug'23
95 Sale 9434 9514
8878 8918 8878 8914
7812 Sale 7734 7812

83 Apr'14
9212 -9312 9212 Aug'23
9138 9312 9128 9128

9518 Feb'23
60 66 61 61
9412 Sale 9412 9434
9534 ____ 9712 June'23
93,8

- 
-- 95 Aug'23

9914 100 100 100
9314 9434 9434 Aug'23
9712 Sale 9738 9738
611
4- 

___ 62 Aug'23
102 104 102 10218
7814 79 7834 Aug'23
10912 Sale 10938 110
9734 99 9734 9938
8212 827 8214 8212
7938 ____ 82 June'23

.9614 Sale 9614 9814
2914 3084 3034 Aug'23
2812 31 29 Aug'23
3 312 3

32314 Sale 234 234
6212 Sale 6212 6212

982814 9930

9334 9434

No.
16
14

_
7

61

53
43

134
21

128

8
4
15

5
2

6
40

52
54
70

2
1

-- -1
5
26
11

27
99
1

15

1
53
62
47
22
2
82
4
30
43
19
28
4
23

10

3
1
8
4

4
19
8
4
22
3
17

5

44
45

7
6

23
11
2
2
5
62
2
3

8
24

25
15
31

1

-1
4

3

32

10

33
4
13
-

_ 91 7
92C4 Sale 3
9414 Sale 64
10534 Sale 10512 10638 39
105 Sale 10438 10518 57

Low High
82 8614
10518 10812
4714 64
4718 64
76 8513
84 SO
8734 90
10558 10914
101 10412
10614 10818
94 11314
86 91
9912 103
9612 9912
8812 93
93 95
94 9614
1+7 98
10214 10812
7018 7018
8314 9334

9914 10314
9114 9312
9912 101
7638 81
9912 10334
97 101
9712 10134
113% 11778
9938 106
8812 9212
92 92
92 100
90 95
97 100
8012 82
8134 8518
87 94
96 100
7834 92
9278 95
95 99
9312 95%
88 9612
79 8012
99 10118

818 10
5 912
12

5612
57,2
52%
85
55
74
81
8134
74
87

128
72%
7212
7312
9434
8112
9014
8818
8834
8412
91

9312 9814
10218 107
105 10934

-9614 9914
10812 11312
10438 10438
70 74
68 76
7612 8012

84% 101
0814 10212
87 9212
8812 96
8812 9214
98 10034

-42 -4i1-4
112 11913
93 9814
11178 11812
9318 9713
8734 8812
107 120
9612 102
5678 6473
5014 66
9612 9834
8134 847s
91 9634
9434 99
109 16134
10112 10712
102 159
9134 1017s
95 106
96 9978
9418 9612
101 10914
99% wo14
8412 8113
8412 90
98 9914
88% 9112
88% 9212
81 8912
9278 9434
93 9834
8634 91
7312 8734

-51i29313
8934 95
9518 95%
5514 67s4
93 9534
97 9712
95 95
97 10112
9214 95
9513 100
62 62
100 104
7412 7912
10638 11212
9513 100
7918 8314
76 82
96 99
2s12 3814
29 3718
212 8
184 7%59 89

88 9712
02 98
9058 9514
10314 10838
10214 10814

sOptIon sale
*No mice Friday; latest bid and asked. a Due Jan. inDue April. C Due March. e Due May. g Due June. 11 Due July, 1 Due Aug. 0 Due Oct. vDtie Dec.

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



1118 THE CHRONICLE [VOL. 117.
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BONDS

N.Y. STOCK EXCHANGE
Week ending Sept. 7.

IPrice
t,a t
24a,

Friday
Sept. 7

Week's
Range or
Last Sale

".....
l',11,_
ttl

Range
Since
Jan. 1

Niagara Falls Power 1st 58_1932
Ref az gen 68 61932

Niag Lock & 0 Pow 1st 5s-1954
No Amer Edison fis 1952
Nor Ohio Trac az Light (is__ _1947
Nor States Power 25-yr 58 A..1941
1st & ref 25-year 68 Ser B_1941

Northwest'n Bell T 1st 78 A_1941
North WY 1st fd g 430 gtd-1934
Ohio Public Service TM e___ _1946
78 1047

Ontario Power N F 1st 58_ _1943
Ontario Transmission 5s__1945
Otis Steel 85 1941

1st 25-year 8 f g 74is Ser B 1947
Pacific G & El gen & rot 58. _1942
Pac Pow&Lt let&ref 20-yr 55 '30
Pacific Tel & Tel 1st 58 1937.5
58 1952

Pan-Amer P & T 1st 10-yr 7s 1930
Pat & Passaic G & El cons 5s1949
Peep Gas & C 1st cons g 68_1943
Refunding gold 58  1947

Philadelphia 00 65 A 1944
5348 1938

Pierce-Arrow 88 1943
Pierce 0118 f 85 1931
Pleasant Val Coal 1st g s 1 58 1928.5
Pocah Con Colliers lat s f 58.1957
Portland Gen Elec 1st 5s- -1935
Portland Ry 1st & ref 58..- -1930
Portland By, Lt & P 1st ref bs '42
68 B 1947
1st az refund 734 s Ser A 1946

Porto Rican Am Tob 88- - _1931
Pressed Steel Car 513 1933
Prod & Ref 8 f 8s(with war'nts)'31
Without warrants attached__ _

Pub Serv Corp of N J. gen 58_1959
Punta Alegre Sugar 78 1937.5
Rapid Transit Sec 68 1968
Remington Arms 68 1937
Repub I az S 10-30-yr 5s s f 1940
5345 1953

Robbins & Myers 8 f 78 1952
Roch & Pitts Coal & Iron 58_1946
Rogers-Brown Iron Co 75_1942

St Jos By, L, H & P 5s 1937
St Joseph stk yda 1st g 430 1930
St L Rock Mt & P58 stmpd _1955
St Louis Transit 58 1924
St Paul City Cable 58 1937
Saks Co 75 1942
San Antonio Pub Ser 65 . - _1952
Sharon Steel Hoop 1st 8s ser A '41
Sheffield Farms 6348 1942
Sierra & San Fran Power 543.1949
Sinclair Cons 011 15-year 75_1937
634s B (w 1) 1938

Sinclair Crude 011 5348 1925
68  1926

Sinclair Pipe Line 58 1942
South Porto Rico Sugar 78..1941
South Bell Tel & T lst s f 58.1941
Southern Colo Power 65_ ...A947
Stand Gas & El cony s f 68_ _1926
Standard Milling 1st 58 1930
Standard 011 of Cal 78 01931
Steel az Tube gen 8 f 7s ser C.1951
Sugar Estates (Orienti) 78_1942
Syracuse Lighting 1st g 58_1951

Light az Power Co col tr 3158'54
Tenn Coal, Iron & RR gen 58 '51
Tennessee Cop 1st cony 68__1925
Tennessee Elec Power 68_ _..1947
Third Ave 1st vef 45 1960
Adjustment income 5.s._ _01960

Third Ave By 1st g bs 1937
Tide Water Oil 64i s 1931
Tobacco Products s f 7s 1931
Toledo Edison 75 1941
Toledo Trac, L & P65 1925
Trenton G & El 1st g 58.._ -1949
Undergr of London 4348._ _ -1933
Income 6e 1948

Union Bag & Paper 68 1942
Union Elec Lt & P 1st g Ea_ 1933
58 1933

Union Elev (Chicago) 58_ -1941
Union Oil bs 1931J
68  81942

Union Tank Car equip 78- -1930
United Drug cony 88 194)
United Fuel Gas 1st 8 f 6s  1931
United Rys Inv 55 Pitts issue 1926
United Rys St L 1st g 4s_  1934
United SS Co int Ms 65.._ _ _1937
United Stores 65 1942
U S Hoffman Mach 88 1932
US Realty & I cony deb g 55 1924
U 5 Rubber 1st az ref 58 ser A 1947.5
10-year 735 1930

US Smelt Ref & M cony 613_1926
US Steel Corp' coupon __d1963
5 rip-go-yr 581registered _d1963

Utah Light &Traction 55.. ....1844
Utah Power & Lt 1st 58 1944
Utica Elec L & Pow 1st 5 f be 1950.5
Utica Gas & Elec ref 55 1957
Va-Caro Chem 1st 15-yr 53_1923
78 1947
12-years 1 730 1937

Without warrants attached_
Va Iron Coal az Coke 1st g 58 1949
Va By Pow 1st & ref 5s 1934
Vertientes Sugar 75 19425
Warner Sugar 75 1941
Wash Wat Power s f 55 1939
Westches Ltg g 55 stmpd gtd 1950.5
West Penn Power Ser A 5s_ _1946

1st 40-year 68 Series C......1958
1st series D 7s c1946
55 E 1963

Western Union coll tr cur 58_1938
Fund & real estate g 4348_1950
15-year 634s g 1936

Westinghouse E az M 7s 1931
Wickwire Spen Steel 1st 78_ _1935
Wilson az 001st 25-yr at 68_1941
10-year cony s f 613 1928
7348 1931

Winchester Arms 7348 1941
Young 'n Sheet & T6s (w 1) _ _1943

1 J
A 0
M N
M S
81 5
A 0
A 0
F A
J J
A 0
F A
F A
MN
F A
F A
J J
F A

J
M N
F A
M S
A 0
M S
F A
M S
M S
J D

J
J .1
J .5
M N
F A
M N
M N
M N
J J
J D
.1 D
A 0

J

__- 
_

M N
A 0
1 J
.1 D
MN
M N

M NT
.1 J
J .1
A 0
1 J
M S

J
M S
A 0
F A
M S
D

A 0
F A
A 0
D
J

S .1
D

M N
F A

J
M S
D

J J
.1 1
M N
.1 D
J J
A 0
.1 .1
F A
J D
M S
F A
M S
5 J
1 J
MN
M S
M N
A 0

J
F A
F A
1 D
1 J
NI N
J J
M N
A 0
J J
J J

.1
F A
F A
MN
MN
A 0
F A

J
J J
J D
J D
J .1
J J
M S
7 J
D

J D
J J
D

M 5
J D
F A
M 5
J J
M N
F A
M N
J J
A 0
J D
F A
A 0
J J

Bid Ask
99 9934
10312 10378
9912 ____
911/4 Sale
93 Sale
891/4 9012
10012 Sale
10734 Sale
921
4-104 106-

102 10212
9514 9534
93 931/4
9814 99
9212 Sale
9012 Sale
921/4 9234
9614 Sale
911/4 Sale

10312 Sale
921/4 94
10414 106
9012 Sale
10012 Sale
9114 Sale
76 Sale
____ 7912
901
8- 

_ 
- 
_

9214 9212
9412
87 -877
83 831/4
9312 Sale
10512 Sale
105 Sale
8912
11012 112
101 Sale
8018 Sale
10934 Sale
6718 Sale
9.5 Sale
92 Sale
871/4 8812
9612 9712

90- 
_ _

80 8.i12

76 8012
8434 93
801/4 82
5714 6912
9218 9318
10258 Sale
9214 Sale
9914 Sale
10114 Sale
85 8612
951/4 Sale
8812 Sale
9,5 Sale
05 Sale
8212 Sale
10018 Sale
941/4 9538
9012 Sale
9712 98
9578 9634
--------104
105 Sale
9712 Sale

92- 
___

8334 861/4
10014 

 
..-..

9912 100
93 Sale
5538 Sale
491/4 Sale
9012 9114
10212 Sale
10518 10638
10638
98 Sale
9114 ____
85 _ _
89 -
9738 Sale
961/4 ____
911/4 Sale
65 7812

971/4
100 10014
10312 Sale
11118 Sale
95 Sale
9238 9234
571/4 all
8812 Sale
9934 Sale
102 Sale
100 10014
8618 Sale
106 Sale
9914 Sale
10134 Sale
-------- 101 _ 
8012 Sale
8812 Sale

_
951/4- - -90 9134
9978 Sale
8634 Sale
6912 Sale
6818 70
92 95
8534 Sale
9714 Sale
10211 Sale
9958 

- 
_

9518 6i83
92 Sale
101 102
10412 Sale
89 Sale
9838 99
9212 9334
10912 10978
10738 Sale
9434 9634
9.51/4 Sale
8612 Sale
961/4 Sale
10312 Sale
99 Sale

Low High
9934 9978
10312 10378
9938 Aug'23
9114 92
9278 93
90 9012
100 1007s
10734 1081s
9112 May'23
104 104
10134 10134
9534 Aug'23
931/4 Aug'23
9814 99
9212 9312
9014 91
9238 9234
96 9612
9112 9178
103 10312
921/4 Aug'23
10612 July'23
891/4 9012
10012 10118
9034 911/4
76 761/4
80 8212
9012 July'23
9212 Aug'23..--
9412 9412
871/4 871/4
82 831/4
9312 94
10412 10512
105 105
911/4 9114
110 110
101 102
80 82
10734 1081/4
661/4 671/4
9412 95
91 92
8738 881/4
9612 961/4
91 Jan'23
8412 Aug'23

7834 Aug'23
851/4 Dec'22
8018 Aug'23
60 June'23
92 June'23
10212 1021/4
9214 9238
9914 9912
101 10114
8718 Aug'23
9518 9614
8812 89
9.5 96
95 9534
8212 8312
100 10034
95 951/4
8812 0012
98 Aug'23
9634 9634

July'23
10434 1051/4
9612 9734
9114 July'23
831/4 Aug'23
100 Aug'23
100 Aug'23
93 93i2
5538 5612
49 5112
91 Aug'23
10214 10212
1051/4 10512
10638 10634
98 98

924 July'23
921/4 May'23
8632 May'23
971/4 9758
97 97
911s 911/4
70 June'23
96 Aug'23....._90
100 100
10314 1031/4
11034 1111/4
9412 95
9238 9238
5812 58o2
8812 8912
9934 10018
102 10212
100 100
8612 87
106 10612
99 9914
1011/4 10214
 July'23

80 8084
8812 8878
95s, Aug'23
8938 Aug'23
991/4 100
861/4 8734
6812 7014
69 Aug'23
9312 Aug'23
8.5 8534
9612 9712
10214 10234
9912 Aug'23
9618 Aug'23
9034 92
10034 10118
104 10412
89 8912
99 99
9334 Aug'23
10933 10934
10684 10738
9434 9518
951/4 96
851/4 8612
9534 9618
103 10312
99 99

No.
30
3

----
28
13
9
19
53

___
i
6

-_.-
- --

9
10
19
2
11
61
8

-__-
__--
4
40
9
16
6

-- - -

1
12
22
5
5
2
13
1
15
17
54
295
23
17
6
4

_---
_

_
__--
____
____
____

7
2
2
6

____
48
84
36
22
29
12
2
7

____
4

___
16
21

____
____
__
___
15
9
75

___
15
5
8
3

____
____
_
5
1
2

____

1
15
21
3
5
1
8
20
2
2
37
8
5

376
__
'i
19

___ 

-__ _ _
6
60
95

____
___92
4i
16
2

___ 
-___9312
i
7
3
17
1

___
li
38
16
18
10
9
7
27

Low High
9514 101
10112 105
96 9912
91 96
90 95
871/4 93
981/4 102
107 10818
911/4 9212
101 108
9934 10514
921/4 9612
9214 96
96 10112
9012 941/4
8812 931/4
891/4 94
9434 9912
88 9212
102 10538
921/4 94
105 108
87 94
981/4 10112
8812 9112
6518 8234
80 98
89 90
90 9438
9112 9512
841/4 88
82 8678
9312 9612
10378 1071/4
1017s 105,2
871/4 9314
108 13312
101 10812
80 86
104 124
6518 7438
901/4 96
89 9615
87 9438
961/4 99
91 91
82 93

77 7834
---, 

- 
, -

80,8 84-12
60 62
92 9334
102 10378
90 9434
97 104
9912 103
8212 8712
933s 10182
88 9714
95 10034
95 9978
82 8912
98,2 102,2
9034 99
871/4 92
9678 9978
96 9914
101 107
100 10712
96 9934
901/4 9112
831/4 861/4
9818 101
9934 10112
92 95
5212 65
45 6234
90 9514
10112 105
10234 1051/4
1051/4 10753
9712 9912
9214 95
901/4 9314
861/4 8814

95 99
92 9734
8814 92
70 70

98
9973 1021/4
103 105
110 11334
92 98
8714 9712
5812 6318
861/4 93
98 10114
1001a 10312
99 10034
85 8912
10512 109,2
9912 102
10034 104
100 10412
so 9134
851/4 92
95 9584

89 9214
9934 10014
75 8912
5454 9412
58 0012

95,2
84 87
96 59
1011/4 106
9818 9912

971/4
88 95
100 10212
1021s 107,2
87 8912
96 100
89 94
10512 11178
10512 10812
91 98
9414 102
83 98
93 105
10012 108
99 9912

Quotations of Sundry Securities
All bond prices are "and interest" except where marked 'f"

Standard Oil Stocks Par
Anglo-American Oil new. El
Atlantic Refining 

Preferred 
100
100

Borne Scrymser Co 100
Buckeye Pipe Line Co__50
Chesebrough Mfg new.

Preferred new 100
Continental Oil new...... 25
Crescent Pipe Line Co  50
Cumberland Pipe Line_ ..100
Eureka Pipe Line Co __ _ _100
Galena Signal 011 corn.. ....i00

Preferred old 100
Preferred new 100

Humble 011 & Ref new.... 25
Illinois Pipe Line 
Imperial 011 

100
25

Indiana Pipe Line Co  50
International Petroleum.. (I)
Magnolia Petroleum_ _ _ ..100
National Transit Co_ _12.50
New York Transit Co...... 100
Northern Pipe Line Co 100
Ohio 011 new  25
Penn Mex Fuel Co  25
Prairie Oil & Gas new _ _ _100
Prairie Pipe Line new...... _ _100
Solar Refining 100
Southern Pipe Line Co. ..100
South Penn 011 100
Southwest Pa Pipe LInes_100
Standard 011 (California) 25
Standard Oil (Indiana) _ . 25
Standard Oil (Kan)  25
Standard 011 (Kentucky) 25
Standard 011 (Nebraska) 100
StapnredfaerrdreOdll of New Jer _ 25
 100

Standard Oil of New York 25
Standard 011 (Ohio) 

Preferred 
100
100

Swan & Finch 100
Union1,

Preferred  
eTnaendk Car  C o _ _ . _ 100

Vacuum 011 new 
100
25

Washington Oil  10

Atlantic Lobos

Gulf 011 new 

PreferredbOsilloSitlocks
 (I)

25
  50

Mexican Eagle 011 
Mutual Oil...  

5

National Fuel Gas 100
5

Salt Creek Producers 10
Sapulpa Refining 5

Amer Gas az Elec new.... (I)
Preferred 

Public Utilities

Deb Os 2014 [Mai
50

Amer Light az Trae com_100
Preferred 

Amer Power az Lt corn.... 100
Preferred 

100

Deb 682016 M&S
100

Amer Public Util corn... 100
7% prior pref 100
4% partic pref 100
6% preferred 100

Blackstone Val G & E corn 50
Carolina Pow & Lt com_100
Cities Service Co corn_ ._100

Preferred 100
CitlesServiceBankers'Shares
Colorado Power corn... ...i00

Preferred 100
Com'w'th Pow, Ry & Lt _100
Com'w'th Pow Corp pref 100
Consumers Power pref_ .100
Elec Bond & Share pref _100
Federal Light &Traction(I)
Preferred 100

Lehigh Power Securities- (I)
Mississippi Riv Pow corn 100

Preferred 100
First mtge 55, 1951_ _J&J

Nat Power & Lt com. - (I)
Preferred 

13 F a deb 75 1935_ _M&N

Income 75 1972  
(I)

Northern Ohio Electric- (2)
Preferred 

J&J

Preferred 

100
North States Pow com.100

Nor Texas Elea Co com_100
Preferred 

100

100
Pacific Gas az El 1st pref 100
Power Securities com- - - (I)

(I) *16Second preferred 
Coll trust 65 1949_ _J&D 76
Incomes June 1949__F&A 156

Puget Sound Pow & Lt. ..100 46

Republic By az

6% preferred 
1007% preferred 
100 80

6111000144

SopurtehfeCrarelidf Edison com-100 10113

StapnrdefaerrdreGdas St El (Del) 50 *281/4

Preferred 

G el8e 734 s 1941 _ M &10N0
Light_ -15000 .415413
 100 41

Tennessee Elec Power.-- (I) *1512
Second preferred (1) *43

UnptrteedferLrted& Rys corn.... 100 147

Western Power Corp.- - -100
1st preferred (6%) - -100 75

 100 
2612
77

Short Term Securities
Am (301 Oil 65 1924_ _M&S2

Anglo-Amer 011734 s '25 A&O
Federal Sug Ref 68 '24_M&N

Am6ser19T3e31&Tel 65 1924 -F&A
Anaconda Cop Min 65 '29 J&J

 M&N
Hocking Valley 68 1924 M&S
Interboro R T 88 1922_M&S
K 0C3TsejrumiyRly,3691 '23 M & N15

 Jaz.,
Lehigh Pow Sec 68 '27_F&A

U99"-E3 Pubelf)fer9P347 s6819.2309:FFaz&AA
Joint Stk Land Bk Bonds
Chic Jt Stk Land Bk 58.1951
5.8 1952 opt 1932 
40008 11,95521 oopptt 11,93321 

43413 1952 opt 1932 
43is 1963 opt 1933 

Bid Ask Railroad Equipments
*1418 15 Atlantic Coast Line lis 
105 108 Equipment 634 s 
115 117 Baltimore & Ohio 13S 
140 144 Equipment 434s & 55- - -
*8112 82,2 Buff Rods & Pitts equip Os_
225 235 Canadian Pacific 43413 & 68_
112 114 Central RR of N J 68 
*34 35 Chesapeake & Ohio 65 
*1712 1812 Equipment 6s 
11003612 1100481 Equipment 58 

2 bingo Burl & Quincy 68 
60 63 Chicago & Eastern Ill 53s.
108 11201

8631/4 Equipment 634s 

Chicago & North West 4348
Equipment 65 

156 15712 Chic R I & Pac 434 8 az 55...

***991665 99157714 Delaware & Hudson 68 

Equipment 6s 
Colorado & Southern 68.--

126 130 Erie 4348 St 5s 
*2312 24

Great Northern 68 
Equipment 6s 

99 101
Hocking Valley 65 *10532 15053
Illinois Central 434s & bs-- -

11*071093 1107103912 Kanawha & Michigan 68_ _ _

Equipment Os 
Equipment 7s & 6348_

1,74514 1,805 Equipment 434s 

*1520114
83 85

1520282 mL°Equipment 634a 
ulsville & Nashville 65 

Michigani , n st p Centrald  s s m 54%8;185_8

:352, 39921%2 Missouri Kansas & Texas 68
12 Equipment 634 s & 78-

.89'2 91 Missouri Pacific 68 & 6348 
2;3212555214 2133153578 Mobile & Ohio 434s & 58- _ _

New York Central 4358 & bs

*39 391/4 
Equipment 6s 

277 279 
Equipment 78 

Norfolk & Western 434s_ - -
18178 19200

Pacific Fruit Express 7s..
Northern Pacific 7s 

10267 
1039812 pPietntr .14y1LvaankiesER2Rie ecio6585 & 68

*4534 46 Equipment Os 
*2*2312 225 Reading Co 434s & 55 

*50:56;42 5162-112 

St Louis & San Francisco 55_
Seaboard Air Line 4,l'i a & SS
SouthernE auipm Pe 
Equipment   

LI 91 c Co 43e...

Southern Ry 4348 & 58 
Equipment 68 

Toledo & Ohio Central Os... 
UnionPacific 78 

91s
76

*1684
124

*37
*4112
94
118
90
164
83
92
30
64
40
40
*71
68
132
6518
*13
1912
93
34
7112
85
*96
*67
*69
*2134
20
81
9212
100
*4912
*54
8512
*5
23
92
92
63
68
89
*3

914
79
161/4
2

Tobacco Stocks
43271122 American Cigar common 100

100Preferred 
9412 Amer Machine & Fdry_ _100
120
92 

British-Amer mer Tobac ord. iL11

167
85 

Helme (Geo W) Co, new 25

93 
Preferred 

35 
Imperial Tob of G B & Irel'd

67 
Int Cigar Machinery _ _ _100

43 
Johnson Tin Foil & Met_100

45 
MacAndrews & Forbes_ _100

100Preferred 
Mengel Co 100

Porri
pRican-Amer Tob _ ..100

Universal Leaf Tob com_100
100Preferred 
100Young (.58) Co 

Preferred 100

72
133
6534
1312

Rubber Stocks(Cleveland)
Firestone Tire & Rub corn 10
6% preferred 100
7% preferred _ _100

General Tire dc Rub•com 50
Preferred 100

Goodyear Tire & com.100
Goody'r T&R of Can 0_100
Mason Tire & Rub corn. m

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100
Preferred 

Selberling Tire az Rubber(f)
Preferred 100

Swinehart Tire & R com.100
Preferred 100

Sugar Stocks
Caracas Sugar  50
Cent Aguirre Sugar corn_ 20
Fajardo Sugar 100
Federal Sugar Ref corn.. ..100

Preferred 100
Godchaux Sugar, Inc..... (I)

Preferred 100
Greet Western Sugar new 25
Holly sugar Corp cOns  (2)
Preferred 100

Juncos Central Sugar... ..l00
National Sugar Refining.100
New Niquero Sugar 
Santa Cecilia Bug Corp pf 100
Savannah Sugar corn..... (I)

Preferred 100
Sugar Estates Oriente pref.. _

West India Sug Fin com.100
Preferred 100

IndustrIal&MIscoll 

5512 9613 American Hardware.... _100
10014 1001/4 Amer Typefounders com 100

100

101 loll

02;42 
Bliss

d) 

50

101a4 109
102l8 Co new........ _ _ (I)

100,4 10012 Preferred 

----4 Preferred 
9738 9734 Borden Company corn.. 100

100
Celluloid Company 100

1-1:4- 10614 Preferred 
103 10312 Childs Company corn...... 100

100

106 1061/4 Preferred 
9634 9712 Hercules Powder 
9213 9312 Preferred 

100
100

100

102 10412 Phelps Dodge Corp 100

International Salt 100
10012 102 international Silver pref 100
10013 102 Lehigh Valley Coal Sales 50

9912 101

991/4 101 Royal Baking Pow com_100
98 9912 Preferred 100

Singer Manufacturing_ ..100

20
96
35
73
88
9612
69
70
2212
22
83
9312
102
51
86
87
11
26
96
9612
67
73
9012
51/4
20
82
60
49
83
103
10512
16
43
10214
117
2914
49
16
45
150
78
2712
79

Per Cf.
5.65
5.50
5.75
5.50
5.50
5.55
5.60
5.75
5.60
5.60
5.60
6.25
5.45
5.70
5.5.5
5.85
5.85
5.75
5.65
6.25
6.40
5.65
5.85
5.40
5.65
5.50
5.85
5.60
5.65
5.50
5.50
5.75
5.80
6.00
5.85
5.75
5.50
5.70
5.60
5.35
5.50
5.50
5.60
5.45
5.80
5.35
5.85
5.90
5.35
5.55
5.60
5.85
5.85
5.45

76
83
135
*2312
*2312
*50
110
*16
55
80
131
95
25
70
75
70
80
104
100

*63
92
84

*150

1014

•114
15
66

46-
*2
35

40

so
*81
96
64
90
*5
70
*73
*24
70
90
91
95
5

555
80
85

25

5712
72
97
*19
*59
118
100
85
108
160
109
104
102
7812
103
*80
150
123
98
114

Basis
5.40
5.30
5.45
5.30
5.25
5.30
5.30
5.45
5.30
5.30
5.35
5.60
5.20
5.40
5.30
5.40
5.50
5.40
5.35
5.80
6.00
5.35
5.50
5.20
5.55
5.30
5.45
5.25
5.40
5.30
6.30
5.40
5.40
5.50
5.55
5.30
5.25
5.40
5.30
5.00
5.30
5.30
5.35
5.30
5.40
5.10
5.55
5.50
5.10
5.30
5.30
5.50
5.45
5.20

78
87

-211-2
2412
55
115
17
60
90
134
99
27
76

85
88
109

-

64
94
88
-

99
1012
83
214
20
69
98
8
50
4
40
21
50

12
83
98
69
105
11
78
76
28
76
110
93
100
12
59
83
90

59
75
100
2012
63
121
102
90
112
162
111
108
104
891/4
108
82
160
127
9912
116

• Per share. I NO par value. S Basis. d Purchaser also pays accrued dividend •
*No price Friday; latest bid and asked. a Due Jan. d Due Apr. c Due Mar. e Due ',New stook. f Flat price. k Last sale. n Nominal. Ex-dividend. V Es-r IOU

May. g Due June. 5 Due July. k Due Aug. o Due Oct. p Due Dec. a Option sale, to..x stock dividend. a Sale price. o Canadian quotation.
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BOSTON STOCK EXCHANGE-Stock RecordseeVIDLge 1119

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday.
Sept. 1.

Monday,
Sept. 3.

Tuesday, I Wednesday,
Sept. 4. Sept. 5.

Thursday, Friday,
Sept. 6. Sept. 7 .

Soles
for
the

Week.

14612 148
81 8114
*93 94
11413 115

*10112 10212
*1312 14
*16 19

*27 _ -
+24 -_ -
"34 _
140 140
*2514 _
*62 64

•__ _ _ 5412
*37
37 -ii-
•2812 30
1312 1312

•67

4...___ 88
76 76
419 3012
+7812 8012

+188 214
+1334 15
12423 12478
75 75
*7838 80
•14 16
*11 12

'.20 - :56
2078 2078
*3 318
*712 81/4
7912 7912

15914 160

*5

1+16 1634
.55 56
*37 38
*10 12
.5414 58

*113 2
+313 7
+71/4 8
*9 10

*81 8113
6812 6812

*15918 160
*6 7
20 20
*81 83
*413 478
*418 412
116 116
•1634 1712
88 88
16 16
*314 4
.8.50 114

"312 4
*6 612

9

Labor Day

Stock

Exchange

Closed

148 148
80 80
93 93
1131/4 11312

*10112 10212
1212 131/4
15 15
20 20
*26 _ _
*23 _ _
*33
*13714 148
+2534
*82 64
•___. 5412
*37 ____
4.3613 37
*2812
121/4 1238

"67 --__

*8312 88
75 76
•29 3012

*x147 148
7912 7913
*93 94
•113 115
101 10112

•____ 1334
*15 19
20 20
+27

•13714 148
27 2712

.62 64

*37 
-- -37 3i

*2812 2912
1214 131/4
*67 7034

*86 90
75 76
•27 29

148 148
80 8012
94 94

*113 115
*10112 10212

1314 1314
15 15
20 20
*27
*24 28
*34
*13714 148
27 27
*62 64
54 54

-5/ 37
*2812 2912
*1234 1314
*67 7034

•86 90
*73 76
*2712 3012
*78 80

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1 1923.
PER SHARE

Range for Prisoiou
Year 1922.

Lowest Highest Lowest Highest

Shares Railroads

-go' 16- 
73 Boston &Albany 100

94 94 
80 Boston Elevated 100
28 Do prof 100

11512 11512 62 Do 1st pref 100
101 10112 90 Do 2d pref 100
1318 131s 123 Boston & Maine 100

25 Do pref 100.._ _
125 Do Series A 1st pref_ _100

Do Series B 1st Pref 100
Do Series C lot prat__ _100
Do Series D lot pref 100

11 Boston & Providence 100
27 -I/1-3 588 East Mass Street By Co 100

1008i DD oo 01 s2 te fpBr e 1   
 100

96-iii8 1137. 
 Maine Central 
0 N Y N H & Hartford 100

80 East Mass St By (tr etfs) 100
Do adjustment 

100

100

______ Northern New Hampshire. 100

76 77 ____ i 
Norwich & Worcester pref _100

-7 Old Colony 100
Rutland pref  100
Vermont & Massachusetts-100

------
------

+128 214 *11/4 214 *11/4 21/4 Amer Pneumatic Service_ 25
+1334 15 14 14 +1324 15 :2- -- - - ---- 

Miscellaneous
_

50
12414 1241/4 12438 12434 12413 12434 12:1i2 1-ii34- 1 

Do pref 

78 76 76 76 76 76 76 77 
,151 Amer Telephone & Tales_ _100
53 Amoskeag Mfg No par

*7828 80 *7838 80 *7838 80 --__ ____ ______ Do pref  
*14 16 15 15 *14 16 -------- 44   
*11 12 *11 12 .1112 

13No par
Art Metal Construe, Inw. _ 10

No pa?
10512 10512 10512 10512 10512 10.5_1.2 -_-_- 

______

--------------Atlas:::. :   Tack Corp 

+.20 .30 4..20 .30 +.20 al 
30 Boston Cons Gas Co. pref-100

2078 2078 21 21 2028 21 
Boston Mel Pet Trus_No par

10---- -_ 315 Connor (John T) 
*3 31/4 *3 318 *3 318 3 3

_ -2 ii

______ East Boston Land  10*71/4 g1/4 *712 814 *713 814 *712 8

--------479        Edts0 Easternu7814 7934 79 8012 81 8214 811/4 85 
Eastern Manufacturing   5

  25
160 16034 159 160 160 16014
*312 4 *313 4 "312 4 

°sm. Incum 100

•6 613 *612  *613 713 
---- ---- ------ Elder Corporation NO Dar

E1recierro

+8 9 *8 9 __ --

______

- - - - ---- ------ Galveston-Houston Elee_100
No Par

+16 1634 *16 1634 - - -- __ ____ . _ _ _
- - -- -- - - ---- ------ Gardner Motor 

25
5413 55 54 5412 *55 -58 -
3713 3713 *3612 38 *3613 3712 

Greenfield Tap & Die 
-56, -3-6-1-4 136 Hood Rubber No par

"10 12
*5414 80 

12
;6:64 60 

12
- 6i i2 ii1-3 

70 Internat Cement Corp_No par
50

5414 5414

------ Do Prof 

---- Do pref 
Internat Cotton Mills 

100
*112 2 *114 2 2 ____ _ _ _ _
*312 7 *312 7 *313 7 ____ ____ 

-- International Producta-NO Par
100

7 758 *71/4 8 *714 8
-- ICI-914 914 16 

44 Libby, McNeill & Libby__ - 10
*9 10 *9 1 7 Loew's Theatres   25
81 82 8112 6214 82 82 82 . 8338 387 Massachusetts Gas Cos 100
68 68 68 8813 *6838 6912 6812 69 121 Do pref 100
160 160 315913 160 *215912161 160 160

•_- - - _ - -- - - _ _

-- -- 4- T-4 1i-1:4 --- 16i

55 Mergenthaler LinotyPe 100

20 20 201/4 201/4 2014 2014 
------ Mexican Investment, Inc  10

*80 83 *80 83 *8118 83 100
50 MissituipPi River Power__ -100

414 413 +414 5 412 434 
Do stamped Prof 

10
+4 412 *418 5 *418 5

iii" 1-1-7-- 

National Leather 

118 116 116 116 11512 116 --- iiii 
New England 011 Corti tr ctfs_

*17 1713 171/4 1734 18 1813 1813 181/4 1
New England TelePhone_100

88 89 89 89 89 89 89 89 
800 Orpheum Circuit, Inc 

+15 16 *1513 16 *1513 16   --------1 
189 Pacific Mills 

10
---- ---- ---*314 4 *314 4 +314 4 --

0 
Reece Folding Machine-- 10
Reece Button Hole 

.0.50 114 •.50 114 --- - --- ---- ---- --- ---- Simms Magneto  5

143 Apr 3 151 June 14
75 June 29 84 Jan 5
9ia2 Aug 9 100 Mar 6
1111/4 Aug 2 125 June 12
98 Aug 9 106 Mar 5
1014July 30 2012Mar 2
14 July 28 27 Feb 13
19 July 17 3212Mar 1
26 July 10 48 Feb 6
25 July 3 42 Mar 22
34 July 18 59 Feb 7
135 July 21 16013 Jan 25
18 Feb 15 35 Mar 22
6212 Aug 20 72 Jan 16
53 Feb 24 65 Mar 19
3412 Feb 13 46 Mar 22
3412 Feb 15 45 Mar 21
28 July 27 43 Jan 2
91/4July 5 2212 Jan 30
87 Aug 30 84 Feb 3

80 June 12 100 Jan 3
85 Aug 14 81 Feb 14
2112 Aug 25 3818 Feb 20
78 Aug 16 98 Jan 11

114May 4
13 Aug 7
119 June 29
75 Aug 31
z77 July 10
15 Mar 1
10 July 2
105 Jan 22
.10 Jan 18
19 July 5
3 June 25
7 June 28
6834July 30
158 Aug 31

312June 30
5 July 9
814 Aug 23

1512Juue 12
54 Jan 8
32 July 2
12 Aug 20
.50 May 31
112June 5
412June 20
5 June 22
814June 27
7812May 22
65 July 7
147 June 19
6 Aug 22
1834 July 6
80 Jan 16
314June 27
224 Aug 15

113 July 4
1634July 12
8612 Aug 23
15 June26
2 Jan 11

.75 June 14
10212 103 10212 103 103 10312 10314 1031: 103 10412 484 Swift & Co 
*44 45 *441/4 48 +44 45 +44 45 45 45 i 15 Torrington 

1001 9812 June26

"8 834 23+56334 23568331:4 23*56334 2356837484 23.65371  3363124 _3.6_4 _3_6_1_31 - __.2..7_2_7.. II.annlitedon Twist Drill 
25' 42 July3I
5 712 Jan19

36 3618 CorP  25 x3312 Junel5
*2513 2578

2578 ---- -I 
58 Do pref  255 241/4 June14

21 2112 2012 21 1 2013 21 2034 2078 2012 -il- 1,105 Ventura Consol Oil Fields_ 1934 Aug23
+1714 18 1713 18 1712 1713 171/4 1712 1712 1712 474 Waldorf Sys,Inc,new shNo par 1534 June21
*812 9 9 9 *813 9 *81 6 _ _ _ _ __ __ __ __10 

*18 1812 *18 1812 *1712 18 
Walth Watch Ci B com.No Par 5 Feb15

18 18
1412 1434 1424 15 *3141/4 15 1414 1414 -iif2 15 

27 Preferred trust ctfs  • 100 1513 Mar 8

*2912 3012 2913 291/4 .2914 2934 30 30 ____ 
965 Walworth Manufacturing_ 22 1111 ia....31

33 33 *33 -55i3 
85 Warren Bros *3214 34 *33 34 35 34

*35 37 +35 37 *34 36 •35 37 36 36 
240 Go 1st pref   50 31 July12
5 Do 2d prof  50 33 July10

_ _ _ _*7 71/4 +71/4 312*714 8 ---- -- - - -- -- ------ Wickwire Spencer Steel__.. 5 7 Aug14

'8.30 .55 •.30 .55 *.30 .55 8..30 .55 *.35 .55
56 56 .56 5712 .56 5712 30,2 3618 8624 3624 ---- iii Nvmeeentiro clinsoninlitated  255 .5245 JFuelyb185

+.15 .25 •.15 .25 *.15 .25 +.15 .20 *.15 .25     25 .10 July 5
•15t2 16 *1513 18 *1513 16 *1512 16 1513 1513   255 12538 Augjan 69
+a1.34 2 134 134 ...a134 2.9 9,2 314 914 913124 913124 4344 9212 124

4
00
5 
AA

AIIA

rigric
o
2

o

ad
u
0

m

:la

a

sn

li

cC

M

0omininsmnoegl21cdalatled  25 .70 July 3
9 9

+18 17 1513 1814 "1512 1614 *1512 1014 *1513 1614 165 Bingham Mines  10 1512 Sept 4
4034 4078 4012 4012 4018 4012 4018 4018 40 4038 388 Calumet & Recta  25 40 June26
•5 61/4 *5 512 5 5 +5 512 5 5 

  215 Septn 1R+712 8 *712 8 *7 8 .87 8 +7 8 
105 Carson Hill Gold 

2814 2812 *2814 29 *2814 2834 28 2812 *2814
238 "218 

  25 27 July 5+268 21/4 "238 278 21210 214June 28
*514 512 

21/4 212 21
*512 6 *513 6 *513 6 514 51/4

29 2 --- i g 
------Centennial 

nerpn. Rangeo 
Copper

*115 13. 118 118 4.118 138 •118 135 *118 114 7155 FEraittikliuntte Copper Mining- r3 .32 ..14,1r, 22
+2 3 *2 214 "2 212' *2 214 *2 214 ------ ; Hancock Consolidated_ _   25 138July 12

*3014 31 *3012 3114 "3013 1_ __3012 301/4 --------250 Hardy Coal Co  25 1134 NAlialgr 2g
*a.50 .75 8.a.60 .75 *a.60 .75 *.60 3.75 ..ou 

1 97 July 2107 10834 10634 108 10612 103 10613 108 10718 10.714 
------'Helvetia 

andcreek Coal 
1 9312 Feb 15*9412 96 *9412 98 *941/4 95 *94 96 +94 96 --

*32012 2112 +32012 2113 *32012 21 2012 2012 -- 2 IIs11:1e 
Do pref 

CoPPer  25 19 June 214.320 2112
+2 212 *2 21: 214 214 .".•2._ 213 *2 21/4 100 Kerr Lake  5 2 July 17
• 

_ 
•75 113 .75 I .60 .60 •.75 112 25 .60 Sept 4

+2 212 2 2 *134 2 +184 
.
.134 2 

15 Keweenaw Copper  

*114 2 •114 2 *114 2 11/4 118 118 118 
10 Lake Copper Co  25 11/4June 27

er  25 118 Jan 2920 La Salle Copp •112 2 134 134 134 134 *124 2 •134 2 275 Mason Valley Mine  5 138June 15*las 11/4 1 *138 134 *128 134 *11/4 11/4 10 Mass Consolidated  25 118July 20
*234 278 2: 3848 234 *234 3 234 234 .21/4 234 
*2 218 2 214 2 2 2 2 2 2 

40 Mayflower-Old Colony..,..._ 2255 .00212Mjulayy 13

43 43 

5

4113 4213 411/4 42 41 4134 *41 4184 3111 54M 01 36691 rk9  25 39 July 2171/4 171/4 171/4 1738 1714 1714 •1714 18 1712 1713 5 16 June 28
+212 3 "21/4 314 *213 314 *214 314 ____ 

cCoopownerany
500 New Cornelia Conner 

212 Aug 20
*37 *37

.375 80 7713 -7-7-1-2 *75*3755 5 *375 - -;1-2 *3*75 ' 614 *3754 156.1-4 ------------ I 

Now

wew 33:: 
 100 35 Apr18

•375 102 7/.., Mar 5
•5 514 32051

15 2 July3042503s 2113: 218 21/4 21/4 218
.80 .80 •.80 114 

2818 211,4 21/4 214
11,3 

Nippiosshirmf  
Mines

3t oriribrtwah Byumtteining
  25 .70 July 2161/4 1634 17 17 *1.74 1811,i *1.173:14 1712 25 1614 Aug20•1634 17

31 31 *31 32 31 31 31 31 
21345! 04201d40Disominion Co 
  25 2434 July18+31 32

*234 31/4 •2% 3 *2% 3 *2% 3*234 338 *131/4 14 *1312 14*1312 14 +11112 14 14 14 
------ 20 _7 ciPauriknoCity Mining es Smelt_ 5 214 Aug13

*2622 2712 2634 2878 26 26 2 50 Pd Crk Pocahontas Co-No PA 22341y:1;22

*33 36 
7 26 27

*33 36 *33 36 "33 36 **Um 32.680 ------------ 8€10tuMtharL's8Me Waal Land__ - ••*14 .55 .50 .50 .40 .40 .35 .35 .41 .41 514 Shannon  15 115 leuplyt PI+.25 .80 '1%25 .80 • .26 .30 4..25+.25 .80   25 .10 June 4
8.11/4 1 *118 2 *Ds 2 *118 2 25 114 July18.00 .90 *.90 .998..90 1 .99 1 *114 112 

 Superior 

•.47 .55 *Ay .60 *Ay .50 .50 .50 ..45 .50 365 Superior & Boston Copper- 12 .22 illual3y1
+1 114 •1 114 *1 118 *1 11/4*1 114 

10 Trinity Copper Corn 
10 1 July 6

*314 312 3t, 31/4 3316 332 314 314 .3 312 --- i in 'Nut/ l u_ Ampnee. Coppern g 

*11/4 44 114 *1 114 114 114 *1% 114 •1% 138 
  5 234 Jan 9

4..80 .65 .0.50 .65 4..50 .85 .60 .60 •.50 .60 
100 Utah Consolidated  1 1 Aug 7

.60 .60 •..1658 •.f511, *.60 .87 .60 .60 8..60 .87 
112005 vlIitahaariMa 

 25 .60 Aug30
Metal & Tunnel  1 .40 July26

.60 .75 *.80 .80 .50 .70 .70 140 Winona 8. 25 .30 Jwse29
734 734 634  7 634 634 612 634 612 612 185 Wolverine 25 5 July 3

312 Jan 9
20 Jan 10
12534 Mar 14
112 Jan 5
88 Jan 5
1612Mar 14
2018 Feb 14

10812 Feb 24
.30 Jan 25
27 Mar 19
4 Jan 2
141/4 Mar 5
12712Mar 22
172 Jan 3
1078 Jan 2
2911 Feb 5
1528Mar 3

24 Feb 10
6313 Mar 13
44 Mar 19
22 Feb 19
7612 Jan 10
3 Mar 20
8 Mar 15
812 Aug 20
11 Apr 26
8713 Jan 2
73 Jan 25
179 Jan 6
1434 Feb 19
2814 Jan 31
84 Feb 14
81/4 Feb 13
414 Aug 30

122 Jan 3
2112 Apr 26
190 Jan 2
18 Mar 14
314 Mar 15
2 Feb 20

10912 Jan 6
50 Mar 9
11 Mar 7
5534Mar 8
2814 Jan 11
30 Jan 2
e2218 Mar 19
13 Mar 17
2913 Mar 19
1713 Feb 17
3412 Mar 14
3912 Mar 14
42 Mar 15
1212 Feb 21

1 Feb 28
87 Mar 1
.50 Mar 2
34 Mar 1
414 Mar 5
1412 Mar 2
19 Feb 19
49 June 15

91/4 Feb 13
15 Mar 1
4634Mar 1
5 Feb 23
1112Mar 1
238Mar 5
4 Mar 5
331/4June 7
114 Feb 20

1151: Apr 7
1001:Mar 28
3314Mar 3
31/4 Jan 2
214 Mar 5
51/4 Mar 1
314 Mar 1
238 Mar 27
44 Mar 3
7 Feb 10
4 Mar 17
71 Mar 2
2412 Mar 2
414 Apr 4

40 Apr 27
84 Mar 16
64 Feb 20
1234Mar 1
238Mar 5
321/4Mar 1
46 Mar 1
4 Mar 5

1614 Mar 23
50 Mar 2
5312 Mar 1
112 Mar 5
1 Aug 8
314 Mar 3
34 Feb 23
11/4 Feb 15
11/4 Aug 18
6 Apr 13
3 Mar 5
11/4 Feb 27
21/4 Feb 28
134Mar 5
13 Mar 1

13014 Jan
7312 Feb
9414 Mar
116 June
10113 Nov
14 Jan
20 Jan
22 Jan
36 Jan
30 Jan
40 Jan
125 Jan
18 July
68 Aug
51 July
28 July
29 July
2713 Jan
1214 Jan
89 Jan

58 Jan
57 Jan
15 Jan
78 Jan

152 May
8912 Sept
105 Sept
126 Sept
109 Sept
3112 May
37 Apr
4412 Apr
62 May
54 May
7713 May
163 July
261/4 July
77 July
60 Nov
47 Aug
47 Aug
55 Oct
341/4 May
96 July

1034 Dec
9814 May
3278 June
100 Aug

212 Dec 414 Jan
13 Feb 2014 Aug
1144 Jan 12814 Aug
104 Jan 121 Dec
80 Nov 91 Aug
14 Nov 2012 May
13 Jan 22 May
1044 Aug 107 Dec
.10 Sept .50 May
154 Jan 3078 Dee
3 Jan 6 Apr
7 Dec 1414 Feb
3811 Jan 8912 Oct
156 Mar 185 Sept
3 Mar 13 May
28 Dec 39 Aug
9 Nov 1614 Apr

17 Dec 271/4 Feb
43 Mar 5428 Dec
26 Jan 3838 May
20 Nov 32 Jan
60 Aug 85 Dec
118 Dec 81: Mar
512 Dec 17 Apr
11/4 Apr 1112 June
8 July 13 Jan
63 Jan 9018 Nisi
62 Jan 74 Oct
130 Jan 181 Oct
11 Dec 274 June
13 Jan 34 Aug
7213 Jan 3513 Oct
834 Dec 111/4 Jan

.22 Dec 5 Jan
109 Jan 125 Sept
13 Jan 28 Oct
11534 Oct 192 Dec
1212 Apr 16 July
11/4 Dec 3 Mar

.50 Nov 718 Apr

9214 Jan 1101/4 Sept
39 July 8113 June
8 Mar 1414 Feb
37 Jan 45 Mar
25 Jan 2713 July
2178 Jan 331: June
e1314 Jan a912 Dec
214 Nov 141/4 Apr
11 Nov 49 Apr
71/4 Feb 13 Get
1712 Jan 351/4 Sept
3013 Jan 3814 Oct
31 Feb 4434 July
834 Nov 21 May

.50 Jan 1 Apr
56 Nov 68 May
.03 Sept .50 Apr
19 Dec 3212 Jan
2 Mar 458 May
0 Nov 1012 June
13 Jan 181/4 Sept
248 Nov 301 Aug

578 Nov 1634 May
8 Noy 1312 Feb
351s Dec 4634 May
218 Nov 91/4 Jan
71/4 Nov 12.4 Jan
1 Apr 31/4 Apr
1,2 Aug 84 Mar

:66- -Dec 24, Apr
811: Jan 11638 June
88 Feb 971/4 Nov
18 Nov 264 May
3 Feb 41/4 Apr
1 Feb 313 Apr
21/4 Feb 51/4 May
1 Nov 21/4 Apr
138 Jan 234 May
11/4 Dec 41/4 Apr
218 Dec 612 Apr

.75 July 7 Apr
52 Nov 68 June
1514 Dec 301/4 June

37 Jan 40 Feb
73 Jan 85 Oct
5 July 7 Jan
84 Oct 15 May
114 Dec 418 Apr

16 Nov 27 Jan
25 Nov 381/4 Aug
21/4 June 31/4 Nov

--
30 Nov 50 May
37 Nov 4812 May
.25 Mar 134 May
.25 Dec 14 May
14 Dec 44 July

.90 Mar 21/4 Oct
1;ii Dec 31/4 Apr

.40 Nov .92 May
1%. Oct 4 Mar
1 Feb 312 June

.80 Dec 212 Apr

.75 Nov 212 Jan

.25 Jan 21/4 Apr
714 Nov 16 May

• Bid and asked prices; no sales on this day. s Ex-rights. 8 Ex-dividend and rights. z Ex-dividend. q Ex-stock dividend. a Assessment 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 sham of old stook of 410

par value. In order to mate possible 
comparisons with previous quotations, we have divided all these previous quotations by two.
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Outside Stock Exchanges
Boston Bond Record -Transactions in bonds at Boston

Stock Exchange Sept. 1 to Sept. 7, both inclusive:

Bonds- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan 1.

Low. High.

Amer Agr Chem 7345_1941 99 99 99 2,000 9736 Aug 102 May
Amer Tel & Tel 45_ 9216 92% 1,000 91 Apr 9214 Sept_ _1929 
AG &WI SS Lines 551950 
Chic Jet & U S Yds 48_1940  

4731 4711
7934 7934

1,000
1,000

43 July
7836 May

62 Mar
84 Feb

55 1940 94 . 94 94 1,000 88% May 95 Mar
Dominion Coal 5s_ 92 92 1,000 92 Sept 92% June_ _ _1940 
East Mass St RR ser B 58 '48  71 71% 4,750 70% June 77% Jan
Hood Rubber 75 1936 100% 100% 10114 6,000 100 July 102% Jan
K C Clin & Spr 55_ _1925  8434 8434 5,000 76 Feb 8434 Sept_
Mass Gas 416s 1929 9314 93% 9314 2,000 92 Apr 96% Mar
4165 1931  

Miss River Power 55_ 92%
8914 8936
9231 93%

6,000
11,000

89 Apr
89 Apr

92 Jan
95 Jan_1957

New England Tel 5s__1932  98 98 2,000 9614 Mar 99% Jan
New River 55 1934 86 86 86 5,000 84 July 8631 Jan
Swift & Co 55 1944 9634 96 9634 13,000 91 Apr 99% June
Warren Bros 734s_ _ _ _1937 105 105 105)4 4,000 102% July 115 Mar
Western Tel 55 1932 96)4 96)4 96% 7,000 94 Mar 98 Feb

Baltimore Stock Exchange.-Record of transactions .at
Baltimore Stock Exchange Sept. 1 to Sept. 7, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Amer Wholesale pref _ _100 
Arundel Sand & Gravel 100
Baltimore Tube pref.. _ _100  
Benesch (I) corn •  

Preferred 25  
Celestine Oil 1  
Cent Teresa Sus. pref 10  
Chalmers Oil pref 5
Ches & Po Tel of Balt-100
Commercial Credit 25

Preferred 25 
Preferred B 25 

Consol Gas. E L & Pr_100
7% preferred 100
8% preferred 100 

Consolidation Coal_ _ _100  
Eastern Rolling Mill •  
Fidelity & Deposit 50  
Finance Co of America_ _25  
Houston Oil pref tr cUs_100
Manufacturers Finance 25 
2d preferred 25 

Maryland Casualty Co_ _ 25  
Mercantile Trust Co_ _ _50
Merch dr Min Tr Co_ _ _100 
Monon Valley Trac pref _25
MtV-WoodbMillspf vtr 100
New Amsterd'm Gas Co100 
Penns Water & Power 100  
United Ry & Electric__ _50
U S Fidelity & Guar_ _ _ _50 
Wash Bait & Annan pf 50 

Bonds-
Balt Sparrows P& C 41,48'53  
Consol G, E I. dr P 4%9 '35  
Davidson Sulp & rhos 6527  
Elkhorn Coal Corp 65_1925  
Fair & Clarks Trac 55-1938  
lid Electric Rye 55. _ _1931  
North Central ser A 551926
United Ry & E 4s_ _ _ _1949
Income 45 1949
Funding 55 1936  
6s 1927
6s 1949

4434

134
10934
70

10934
10454

83

247

1934
53

18

9834
71%
5111

9614
99%

95 9514
44 4434
51 51
3234 3234
2534 2534
.14 .15
214 254
134 I%

10934 110
70 70
25 25
26 26
10834 10934
104 10454
11634 11631
8534 8534
45 45
8234 8234
4234 4234
8234 83
5034 5016
2234 2231
8434 8414
247 247
10934 110
1934 1934
53 5436
38 38
100 10034
18 18
155 156
29 29

88 88
9134 9134
9634 9634
9634 96%
9034 90%
9336 9334
9834 9834
7134 7134
5014 5134
7534 7536
9634 9636
99% 9934
'Tote '70 IL

85
15
25
65
4

400
90
500
53
8

189
93
102
18
10
5
10
78
40
55
85
5

134
9
25
100
33
180
150
110
92
40

1,000
3,000

11,000
2,000
5,000
2,000
1,000
15,000
14,000
12,000
1,000
6,000
1 Ann

9334 July
40 Jan
46 Feb
3234 Aug
2534 June
.12 Aug
231 July
134 Sept

108% June
48 Jan
25 Jan
2534 Aug
10614 July
103 July
115 June
8234 May
25 Jan
7834 July
38% Jan
80 Aug
50 July
2234 Sept
8234 Aug
233 Jan
10434 Aug
18 Feb
50 Aug
35 Jan
100 Aug
1534 Aug
147 Jan
2634 June

88 Apr
8734 Feb
96 Feb
9636 Aug
90 may
9236 May
9854 Sept
7134 May
5034 Alig
73 Aug
96 Aug
9934 Aug
...112. T11117

98 Feb
4534 Mar
65 Apr
36 June
2634 Jan
.50 Jan
4% Feb
2% June

11034 Mar
7014 July
2534 Apr
2734 Jan118 Mar
108 Mar
120 Jan

98 Jan60 Apr
144% Apr
44% Mar
95 Jan
5734 Jan
2634 July
90 Jan
251 Apr
121 Apr
22 Aug
7336 Mar
39 June
10834 Mar
2034 Jar,
164 Jan
3134 Feb

90 May
9234 Jan
9734 Apr
9954 Jan
9336 June

9634 Mar
9834 Sent
7434 Jan

55 Jan
7736 Jan
98 Jan
10236 Jan
771Z Feb

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Sept. 1 to Sept. 7, both
inclusive, compiled from official sales lists:

Stocks- Pox.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares,

Range lance Jan. 1.

Low. High.

American Elec Pow Co_ _50
Preferred 100 

American Gat; of N J_ -100 
American Stores •
Baldwin Locomotive_ - _100  
Brill (JO) Co 100 
Congoleum Co Inc •
Consol Traction of N J_100  
East Shore G ac E 8% pf -25  
Electric Storage BatVy-100 
General Refractories *
Insurance Co of N A_ _ _ _10
Keystone Telephone Id - -50 
Lake Superior Corp- - - -100
Lehigh Navigation 50
Minehill & Schuyl Eav- -50 
Penn Cent Light & Pow_ _ •
Pennsylvania RR 50 
Philadelphia Co (Pitts)

Preferred (cumul 6%) -50  
Phila Electric of Pa 25
Preferred 25

PIElla Insulated Wire *  
Phila Rapid Transit..-.SO
Philadelphia Traction_ - _50
Tono-Belmont Devel- -_1  
Union Traction 50
United Cos of NJ 100 
United Gas Impt 50
Preferred 50

West Jersey & Sea Shore_ 50 

Bonds-
Allegheny VIII 48 1942 
Amer Gas & Elec 55- -2007 
Bell Tel 1st 55 1948
Elec & Peoples tr ctfs 45 '45
Lehigh C&Nav cons 414'54  
Pa & NY Canal 5s.__1939  
Phila Electric 1st 4s_ _ _1966
58 1966
5%5 1947  
68 1941

2334

2436

115

50
45%

5
6734

61

2934
30%

3434
61

39

53
55

9731
64

8034
9834

10334

2234 2334
7134 7134
72 72
2434 2474
12334 12331
75 75
105 115
95 3534
23 23
6034 6134
49 50
45% 45%
28 28
5 5%
6634 6734
48 49
60 61
43 4334

4314 4336
2934 2934
3034 3134
42 42
3334 3431
61 61

31 %
38 39
192 192
53 5434
55 5534
36 36

88 88
85 86
9731 9731
63 64
92 92
98 98
80% 80%
9834 9934
10054 10034
103% 105
RA RA

396
25
10

2,741
20
40
958
310
13
80
295
170
10
750
406
65
70

1,127

50
4,122
178
40
985
58
100
393
7

825
222
45

$1,000
300

2.000
17,000
3,000
2,000
5,000
27,600
22,000
10,100
A. AAA

15 Feb
63 Feb
7131 Aug
20 June
113 Aug
49 Jan

9104 Aug
35 Aug
23 Sept
5234 July
4234 Feb
4231 Jan
25 Aug
431 Aug
64 Aug
48 Sept
5434 Apr
4134 June

41 June
2734 May
2934 May
42 Aug
30 Jan
5934 June

34 June
35 June
190 July
47.34 May
95434 May
33 Jan

85 Jan
82 July
9634 June
60 July
91 Feb
98 Sept
79 May
96 Apr
99 Apr
10234 May
RA Rant

.
.
.
 

t
4
 

.-
. 

N
 
.
 

S
.
Q
0
0
W
O
C
.
4
0
0
4
,
 

11,
0
t
O
,
0
4
.
W
W
C
Y
‘
W
W
.
O
.
 
4,
M
C
n
.
.
1
.
W
e
r
o
l
c
o
N
g
a
g
a
c
&
m
m
y
w
l
 

)
a
c
*
W
W
W
W
W
.
.
0
0
0
 

W
O
Q
C
O
T
.
q
o
P
0
W
w
0
 
.
.
4
N
W
0
.
0
.
0
.
0
0
0
0
0
0
.
W
O
W
W
0
 

t
r
a
w
g
t
t
f
m
 
n
a
l
i
t
t
a
n
t
m
 
g
A
M
P
A
:
1
4
1
1
1
.
<
4
4
4
4
1
V
4
 

IN° par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Sept. 1 to Sept. 7, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

iNales
for
Week.
Shares.

Range :LW Jan. 1.

Low. High.

Amer Pub Serv, pref_ _ _100 88 87 88 217 8334 Aug 197 Feb
American Radiator 25 8134 8131 15 7934 Jan 8311 Feb
American Shipbuilding_100 65 65 65 45 59 June 74 Jan
Amer Tel & Tel Co 12434 12434 10 120 July 12454 June
Armour & Co (Del), Df -100 89% 88 8934 576 8436 June 108 Feb
Armour & Co, pref_ _ _ _ 100 '82 7734 82 2,685 71 June 96 Jan
Bassick-Alernite Corp_ • 3534 34 3514 2,460 2734 Feb 3934 Mar_ .. _
Borg & Beck * 3014 29 3036 7,385 2236 May 3214 Mar
Bridgeport Machine Co.* 1211 12 1231 3,225 12 Aug 1636 May
Central Pub Serv, pref -100  84 85 90 83 Aug 90 mar
ChicCy&ConIty pt sh, Pf -•  4 414 75 4 Aug 10 Mar
Chicago Elev Ry, pre! _100 34 34 34 2,625 34 Aug 831 Mar
Chic Motor Coach, com_ _5 146 146 148 160 118 May 161 Aug
Preferred   8951 8954 15 85 May 90 June

Chicago Title & Trust_100  287 287 1 5250 Mar 305 June
Commonwealth Edison.100 12714 127 127% 569 12631 June 131 Jan
Consumers Co, com__ _ 100 4% 431 57 431 July 6% Jan
Preferred 100 6034 59 61 470 5831 Aug 70 Feb

Continental Motors _ _ _ _10 731 7.34 734 580 634 June 12 Jan
Crane Co, preferred 108 107 108 60 107 July 115 Feb
Cudahy Pack Co, com_100  51 51 15 40 June 6451 Jan
Daniel Boone Wool M ills 25 3134 2834 31% 11,635 1934 May 6234 Jan
Deere & Co, pref 100  61 62 155 4834 June 7434 Jan
Diamond Match 100 110 110 11034 50 10931 July 121 Jan
Earl Motors Co*31 34 100 34 July 1% Feb
Eaton Axle & Spring  25 25 25 20 2336 Aug 3031 May
Eddy Paper Corp (The)_ .. 3331 3331 3434 525 2234 Apr 40 July
Fair Corp (The), Pref_ _100  101% 101% 75 100 Jan 106 Jan
Gill Manufacturing Co.. ...8  20 20 25 1634 June 2834 Apr
Godchaux Sugar, com_ . _ _ •  834 9 275 734 Aug 2654 Apr
Gorfeard, H W, pref_ __ _100 2831 28 2834 110 2454 Feb 3554 Apr
Great Lakes D & D_ __ _100 84 8234 84 200 75 June 9434 Feb
Elammermill Paper, com.10 30 30 30 100 30 Apr 31 Mar
Preferred 10134 10134 10134 150 10134 Sept 102 Mar

Elart,Schaff&Marx,com 100  115 115 100 98 Jan 117 Aug
Elayes Wheel Co •  3631 3734 250 32 July 4331 Apr
Elibb, Spen, Bart Sr Co_ _25  6434 6434 21 64 Feb 66 Jan
Holland-Amer Sugar-- -10  434 434 250 434 June 634 Feb
Hupp Motor 10 2034 2034 20% 985 1634 July 2514 Mar
Elydrex Corp, com 100 1934 1834 1934 1,195 18% July 32% Apr
Illinois Brick 100 77 76 77 125 60 Apr 9634 Jan
Illinois Nor Mil, pref. _100 85 85 85 10 83 June 8634 Mar
International Lamp_ _ . _ 25 1031 10 1034 211 8 May 32 Apr
Kellogg Switchboard_ _ _25 4534 47 110 3931 July 47 Sept
Kuppenheimer & Co, com .5 2434 2434 65 2431 Aug 30 Mar
:Abby, McNeill & Libby_10 7% 754 734 1,429 5 July 834 Apr
lAndsay Light 10 3% 331 100 231 May 411 Jan
Preferred 10 10 10 10 100 734 Jan 10 Sept

..yon dr Healy, Inc, pref ___ ------ 98 98 15 96 July 10134 Mar
deCord Rad Mfg * 3334 33 34 630 26 June 39 Apr
dcQuay-Norris Mfg * 19 19 19 115 1034 May 26 Apr
durray Mfg Co 10 2034 2051 100 18 July 20% Sept
diddle West CUL com _100 4534 4634 360 3634 May 53 Feb
Preferred 100 82 8334 125 8034 July 8654 Jan
Prior lien preferred 96 9711 81 96 June 104 Jan

qational Leather 10 4 4 431 10,408 3% June 834 Feb
)rpheum Circuit, Inc_ - -1  17 1814 200 17 Sept 20 Mar
'eople's Gas Lt di Coke.100  9311 9334 10 87 July 94 Jan
shilipsborn's, Inc, com__ -5 3% 334 4 965 38 Jan
Preferred 70 70 70 90 70 Sept 9834 Jan

'ick (Albert) & Co 10 21 1934 21 ' 810 1731 Aug 3634 Mar
'ub Serv of N Ill, com---• 100 9974 10051 341 9954 May 10334 Apr
Preferred 100  9131 9134 84 9134 Sept 99 Apr
Rights 75c 750 80e 15,866 75c Aug 80c Aug

luaker Oats Co, pref_ -100 9834 9834 9834 135 85 June 100 Jan
leo Motor 10 1734 1731 18 1,512 1134 Jan 20 May
llandard Gas & Elec. - - -50 29% 28 30 1,545 1734 Jan 3234 Mar
Preferred 50 4834 48 4834 535 4614 June 5136 Apr

Itew Warn Speed, com_100 8934 8834 91 29,920 7434 July 12431 Apr
;will & Co 100 10416 10234104% 950 9834 June 10934 Jan
;wilt International ----- 15 2034 19 2031 3.200 16 June 2134 Jan
rhompson, J R, cora__ _ _25  47 47 50 4334 June 52 June
Jnion Carbide & Carbon 10 5634 56 5731 3,860 5131 July 6734 Jan
Jnited Iron Works v t c -50 634 4 8 7,460 4 Aug 13% Feb
Jutted Lt & Rys, com.. _100 14634 14616 151 205 71 Jan 164 May
1st preferred 100 79 7634 79 130 6954 July 94 Apr

J S Gypsum 20 7434 7434 76 710 51 July 76 Sept
J S Stores, pref   97 97 20 9236 May 9831 May
Tens Battery Corp, com-• 331.2 24 3634 14,635 1654 Aug 3634 Sept
Vahl Co * 4434 44 45 110 43 July 5934 Jan
Yard, Montg & Co, pf _100  99 110 400 9534 Feb 112 June
When issued 20 2254 2134 23 3,475 1836 May 2531 Feb
Class "A" • 100 98 100 75 93 Jan 104 AP

Vestern Knitting Mills * 131 1 lki 2,570 1 Sept 1031 Mar
Volff Mfg Corp • 10 10 16,. 3,615 10 Sept 3534 Mar
Vrigley, .jr, cool ....... 25 11034 107 112 6,230 100 Jan 114 Apr
tellow Cab Mfg Co "B".10 246 242 246 340 222 June 296 Apr
dellow Taxi Co  • 10231 96 10411 35,070 7031 Jan 104 Sept

Bonds-
3hic City & Con Rys 58 '27  5514 5534 $13,000 47 Jan 6511 Mar
:hicago Railways 5s_ _1927  7734 7734 1,000 7634 Aug 8236 Mar
4s, Series "B" 1927  4934 4934 5,000 47 Jan 6511 Mar
Iommonw Edison 58. _1943  
nter-Mtn Ry, L di Pow-
1st ref impt 7s _____ 1945

9734 9734

99 99

5.000

10.000

9531 May

99 July

105% May

99 July
ietr W Side Elev 1st 48 '38 63 64 11,000 61 May 66 Feb
outh MI5 Fiev 4 a_ _ 1924 9234 92b, 1.000 92 June 03 Apr

• No par value.

St. Louis stock Exchange.-Record of transactions on
the St. Louis Stock Exchange for week from Sept. 1 to
Sept. 7, both inclusive, compiled from official sales:

Friday
Last
Sale

Stocks-Par. Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range since Jan. 1.

Low. High.

Boatmen's Bank 
St Louis Union Trust 
Brown Shoe, pref 
Carleton Dry Goods, pref 
EIY & Walker Dry G. corn- 2134
2d preferred  

Fulton Iron Works, corn.  3934
Hydraulic Press Brick corn 
Indiahoma Refining Co 
International Shoe, corn 

Preferred  118
Mo Portland Cement 
National Candy, corn 
Southwestern Bell Tel, pref 10234
Wagner Electric, corn 

Bonds--
Alton Granite dr St L Tr 55 
United Railways 48 
Kinloch Long Diatanee 55_ 9534
MIssouri-Edison Elec 58 
Mo Portl Cement 6.348 

142 142
228 228
94 9434
50% 5234
2114 2134
85 85
39% 3934
434 43.4
3% 4
7231 73
116 11631
95 95
75 75
102% 102%
26 26

60 60
59 59
9534 9514
98% 98%
102 10234

6
20
55
45
125
40
130
10
90
121

$1,000
2,000
1,000
1,000
1,500

142 Aug
220 Jan
9214 July
51 June
20% Aug
83 Aug
36 Aug
334 Aug
334 Sept

6334 June
115% Aug
7936 Jan
73% Aug
101 July
21 Aug

5831 Jan
58% May
94 Feb
9714 Apr
101% Aug

148 Apr
245 Feb
9936 Jan
65 Mar
2531 Mar
86 Apr
5434 Mar
634 Feb
19 Mar
76 Apr
119 Mar
95 June
9131 Jan
10431 June
3534 Apr

63 Mar
64 Jan
96% May
9834 Mar
103 Mar
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Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Sept. 1 to Sept. 7, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Am Vitrified Prod, pref 50  65 65 30 65 Sept 65 Sept
Am Wind Glass Mach 100 84 84% 120 78 July 95 Mar

Preferred 100 90 90 90 60 8934 Aug 10734 Mar
Arkansas Nat Gas, com_10  514 634 2,195 5 Aug 10 Jan
Carnegie Lead & Zinc_ _ _ _5 334 3% 20 3 July 4% Aug
IndeP Brewing, com- 50 4 4 21 3% Jan 4% Aug

Preferred 50  10 10 230 6 Jan 10 July
Jones-Laughlin, pref__ _100 109% 109% 110 120 106% Mar 110 Aug
Lone Star Gas 25 2534 25 25% 225 23 May 27 Feb
Mfrs Light & Heat 50 53 53 53% 476 15 May 60 Feb
Nat Fireproofing, corn. _50 7% 7% 30 6 July 8% Feb
Preferred 50 18% 18% 90 14% July 19 Aug

Ohio Fuel Supply 25 31% 31 31% 474 30 July 361( Mar
Oklahoma Natural Gas_ _25  21% 21% 30 18% Mar 36% Mar
Pittsburgh Brew, pref_ _ _50  5% 5% 100 4% Aug 8 Mar
Pittsburgh Coal, pref. .100 9914 99 9934 295 97 Jan 100 Mar
Pittsb & Mt Shasta Cop_ _1  12c 14c 11,500 100 June 280 Jan
Pittsburgh Plate Glass ..100 190 188 190 188 165 Jan 205 Jan
Stand San Mfg, com_ _ _100 83 83 83 10 73 Mar 8534 Apr
Salt Creek Consol 011t _ _10  714 7% 720 7 Aug 1714 Apr
Union Natural Gas 25 29 28 29 134 23% Feb 29 Sept
West'house Air Brake_ _ _50 82% 81 8214 202 76 Apr 86 May
W'house El & Mfg, com_50 60 59% 60 763 50 July 69% Mar
West Penn Rye, pref. ..100  83 83 50 77 Apr 86 May

Bonds-
Indep Brewing 13s_ _1955 77% 79 $61,000 6634 Mar 80 July

THE CURB MARKET
The week in the curb market was decidedly dull and

uninteresting. Prices moved over a narow range and with-
out definite trend, though the close to-day showed a firmer
tendency. In the Standard Oil group Standard Oil (Ind-
iana) continues active, easing off at first from 53 to 513/2,
then moving up to 533/2 and back finally to 52%. Borne
Scrymser & Co. sold up from 136 to 147 and at 144 finally.
Illinois Pipe Line lost two points to 157. Imperial Oil was
off from 973/2 to 965% and Indiana Pipe Line from 97 to
93. Prairie Oil & Gas moved up two points to 173,
dropped to 1703/2 to-day and closed at 172. Standard
Oil (Kentucky) rose from 863 to 903/2 and closed to-day
at 899. Vacuum Oil after early decline from 45 to
443/2 recovered to 46. Elsewhere in the oil list changes
were insignificant. In the industrial group Glen Alden Coal
was conspicuous. After an early loss of a point to 69 it sold
up to 73%, closing at the high figure to-day. Chicago Nipple
Class A was active and rose from 53j to 6. Gillette Safety
Razor improved from 266% to 2733%, closing to-day at 272.
National Supply Co. com. receded at first from 583/2 to 563
but recovered to 58 finally. Park & Tilford, Inc. was traded
in for the first time, up from 27 to 273j then down to 253%.
In bonds, United Oil Producers 8s dropped from 873/2 to 78.
Below is a record of the transactions from Sept. 1 to

Sept. 7, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week ending Sept. 7.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Coal mining 10
Acme Packing 10
Allied Packers •
Amalgam Leather com •
Amer Cotton Fabric pref 100
Amer Cyanamid corn _100
Amer Gas & Elec, com •
Amer Gas & Elec pref. _50
Amer Hawaiian SS 10
Amer Light & Tree prof 100
Armour & Co 01 1)61, fit .100
Armour & Co (Ill) pref_100
Atlantic Fruit •
Blyn Shoes, Inc 10
Borden Company corn 100
Bridgeport Machine Co..
Brit-Amer Tob ord bear_ fl
Ordinary El

British Int Corp. clans
Class /3 •

Brooklyn City RR 16
Buddy-Buds. Inc •
Campbell Soup pref ___ _100
Car Ltg & Power, corn. _25
Celluloid Co corn 100
Central Teresa Sug, corn 10
Centrifugal Cast Iron Pipe'
Checker Cab Mfg cl A_ •
Chic Nipple Mfg caw A.10

Class B 10
Cities Service, nom.- --100
Preferred 100
Preferred B 10

Cities Service, stock scrip__
Cash scrip 

Cities Serv, bankers' eh_ •
Cleveland Automob com_ •
Colorado Power, corn - -100
cengoleum Co corn new wi*
Cudahy Packing 100
Curtis Aeropl & M, corn

Certificates of deposit._
Pref certificates of depos

Del Lack & west Coal...50
Dubllier Condenser & Bad'

37

1214

90

1114
24

17%
14
10%
1%

17%

6
3%

132
13531

82

------

1934

---

------
------

------

11 4

2% 2%
15c 15c
2 2
13 13
101 101
63 63
37 37
42 42
12 13
85 86
88 90%
7834 78%
1% 111
35 37
118 120
11% 11%
23% 24
24 24
17% 1814
14 14%
10% 1034

1.118 1%
106% 10614
2% 2)i
84% 84%
75c 75c
17% 18
35 35
5)4 6
3 3%

131 134%
64% 65%
5% 5%
82 83
74 75
1334 13%
28 28
19% 20
107 110
53 53

7 8
30 30
87 87
11 11%

100 234 Aug 6 may
1,000 Sc June 35c Jan
700 134 June 3 Apr
400 13 Sept 1934 Apr
100 9934 Mar 102 mar
100 63 Sept 63 Sept

100 40 July 46% Feb
100 31 June 4634 54„.

300 12 Sept 2531 mar
40 85 Sept 96 Jan1,500 gsg July 9934 Feb
400 13' June 2% Feb
40 73 July 94 Feb

200 35 Sept 37 Sept
90 110 Mar 122 Jan
100 1114 Sept 1634 may

3,400 193t Jan 2434 Aug
100 104 June 24 Aug
700 12 July .1834 Sept
213 1134 Apr 1834 May
500 74 Jan 1034 Mar

2,000 111. June 134 Feb
100 10531 July 10934 Feb
500 75c Mar 3 Aug
10 81 May 100 Feb
100 50c July 23' mu
800 10 Jan 18 Sept
200 34 June 6634 Feb

22,900 214 Jan 6 Sept
1,300 234 MaY 334 July
750 130 June 195 Feb

1,900 64 June 70 mee
200 534 June 63' mar

25,000 72 June 102 Jan
811,000 74 July 78 Aug

1,800 1334 June 1934 Feb
200 2434 July 3434 Abe
210 16 June 2534 mar
200 107 Sept 110 Sept
20 50 July 60 mee

1,400 7 Aug 8 July
100 30 Sept 35 may
50 82 Jan 9134 June

6.300 434 Jan 134 Anr

Stocks (Concluded) Par.

DuPont Motors, Inc •
Durant Motors, Inc 
Durant Motors of Ind__ _10
Edmunds&JonesCorp core*
Federal Tel & Tel 5
Ford Motor of Canada_100
Gillette Safety Razor,.,...'
Glen Alden Coal •
Goodyear Tire & R,com100
Griffith (D W) Ine CIA..'
Heyden Chemical •
Hud & Mach RR com-100

Preferred  100
Industrial Fibre Corp corn •
Intercontinental Rubb_100
Lehigh Val Coal Sales. 50
Liggetts Internet pref.. _50
McCroriStoresnewcomwl•
Non-vot class B com_ •
Pref (without war'ts) 100
warrants (stock numb).

Mesabi Iron Co •
Midvale Co •
MunsIngwear. Inc •
National Leather 10
Nat &lop Co(of Del) corn 50
New Mex & Ariz Land_ __1
N Y Tel 634% Pref___ 100
Paige-Det Motor Car.. _10
Park & Tilford, Inc •
Radio Corp of Amer. corn •
Preferred 5

Reading Coal w 1 
Reo Motor Car  ' 10
Rosenb'm Grain Corp pf 50
Shelton Looms corn •
Singer mfg 100
Southern Coal & iron... .5
Standard Motor Con.str_10
Studebaker-Wulff Rub- __•
Stutz Motor Car •
Swift & Co 100
Igwift International 15
Technical Products Corp-5
Tenn Elec Power, com___•
Tob Prod Exports Corp..'
United Profit Sher, new__1
Un Retail Stores Candy_ •
United Shoe Mach com_25
U S Light & Heat com 10

Preferred 10
Universal Pipe & Bad wi(*)

Preferred  100
Waring Hat Mfg 
Wayne Coal .6
White Rock Min Spg_ _100
Wlllys Corp 1st pref _ _100

Rights.
Reading Coal w 1 

Former Standard Oil
Subsidiaries

Anglo-American Oil....Cl
Borne, Scrymser & Co-100
Buckeye Pine Line 50
Chesebrough Mfg 100
Continental 011 25
Crescent Pipe Line 25
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena-Signal Oil, com-100
Humble Oil & Refining_ _25
Illinois Pine Line 100
Imperial 011 (Can) coup_26
Indiana Pipe Line 50
Magnolia Petroleum__ _100
National Transit _ _ _12.50
New York Transit 100
Northern Pipe Line._ _ _100

Penn Mu Fuel 25
Prairie Oil & Gas fOO
Prairie Pipe Line 100
South Penn 011 100
Southern Pipe Line_  100
South West Pa Pipe L.-100
Standard 011 (Indiana)-25
Standard Oil (Kansas) ..255
Standard 011 (Ky) 

2 

Standard Oil of N Y-__ _25
Stand 011 (Ohio), corn-110000
Swan &Finch 
Vacuum 011 25

Other 011 Stocks

Allen 011 1
Allied 011 10
Ark Natural Gas. corn. -10
Atlantic Lobos Oil coin__ •
Boston-Wyoming 011-.1
Carib Syndicate 
Creole Syndicate 5
Engineers Petroleum Co..)5

Oil 10
Federal Oil 

Oil Corp, Cl A-10
GGralenronadcak

Gulf pOil Corp of Pa 251

ll
Hudson 011 

hreys Oil 35
International Petroleeuvmell

toKeysne 
Ranger p

1

Kirby Petroleum 
Lowry Oil Corp5
Lyons Petroleum 
Marland Oil of Mu 1
Mexican Panueo
Mexico Oil Corn 10
Mountain de Gulf Oil 1
Mountain Producers- -- -10
Mutual Oil vot trust ctfs_.
New Bradford Oil 

5 

New England Fuel 011..
New York Oil 25
Omar 011& Gas 10
Peer 011 Corporation 10*
Pennsylvania-Beaver 011_1
Pennok Oil 
Royal Can Oil Syndicate..
Ryan Consol Petrol Corps
Salt Creek Consol 011-10
Salt c reek Prod 
Sapulpa Refining 5
Seaboard Oil & Gas 5
South Petrol & Refining_ _15
Southern States 011 10
Turman 011 
Wilcox 011& Gas 1

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. -High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. 'High.

4 3% 4
  38% 40

800
1,000

234 June
37% May

7.14 Apr
84 Jan

9% 9% 91£ 200 814 Mg 25% Jan
  34 34 15 24 Mar 35% May
  6% 7 2,500 314 Apr 7 Jan
415 415 416 40 400 Jan 460 Mar
272 266% 273% 1,440 238 June 292 Apr
73% 69 73% 5,100 56 Jan 75% Apr
1014 1014 1034 800 914 Mar 16% May
  2 2 200 134 . Aug 634 May
1% 1% 1% 500 1% Aug 234 Feb

914 10% 800 8 July 12% Feb
48 48 48 300 43 May 48 Jan

_ 4 4 100 4 Sept 1014 Jan
331 33.1 4 1,100 314 Aug 634 Jan
  80 80 125 7514 Aug 90 Jan
  50 50 100 48 Apr 51 May
  • 60 61 500 40% May 59 Aug
  58 58 100 57 Aug 58 Sent
9634 9534 95% 300 95 Aug 9614 Sept
19% 1934 20 200 16 Aug 21 Aug
  6 614 2.100 5% At:g 1234 Jan
  17 1714 700 1114 June 213( Apr
  37% 38 600 3134 July 42% May
  4% 4% 400 3% July 814 Feb
58 56% 58% 1,600 5014 May 704 Mar
  3% 3% 300 2% Mar 44 Mar
110 110 110 250 108 June 112 Jan
21% 21% 21% 500 14 Feb 24 Apr
2511 25% 27% 5,300 25% Sept 27% Sept
334 334 311 5,500 2% June 4% Mar
314 311 1,200 2111. Jan 3111. Apr
46% 4614 46% 100 39 July 50% May
  17% 18 1,700 13% Feb 204 May
  48 48 100 4714 Aug 54% Mar
2014 20% 21 300 18 Aug 27% Mar
  113% 113% 75 113% Sept 11314 Sept
15c 150 18e 18,000 140 Aug 50o May
234 234 2% 3,600 2% may 334 Jan
51% 51% 51% 650 50% Aug 51% Aug
  12% 12% 100 124 Sept 24% Jan
z103 102 104 130 98 June 109 Feb

2034 19% 2034 200 17 June 21 Feb
5% 5% 400 514 Aug 931 Feb

15
5

15 15%
4% 5

1.300
2,500

12 July
214 June

19 Mar
6% Mar

631 6 6% 1,100 4% Jan 7 Apr
534 534 5% 1,400 5 Jan 8 Mar
  36% 3634 600 n3334 May 56 Mar

134 134 400 1 Jan 24 July
2% 2% 214 300 90c Jan 3% Apr
144 14% 15 1,400 12% July 2014 Apr
6134 614 6234 800 56% Aug 72 Apr
  14% 14% 100 1334 July 22% Apr

47
1% 1%
47 47

700
200

1% June
37 June

214 Jan
47 July

  4% 4% 100 434 Sept 1134 Jan

21 1934 2131 3,100 1414 July 23% July

1414 14% 15% 1,400 1314 Aug 1954 Jan
  136 147 95 108 Jan 150 Mar
8214 82% 83% 100 80 Ma/, 94% Jan
  228 230 20 207 Jan 237 Max
  34% 34% 100 32% Aug 50 6 Feb
18 18 18 15 15% June 26 MI Feb
107 107 108 60 85 Jan 115 15 Feb
104 104 106% 350 95 Jan 11.7”911 Apr
61 61 65 200 55 July 7934 Mar
28% 28% 28% 200 2834 Aug 4134 ;Mar
157 157 159 120 155% June 171 Feb
96% 96% 9735 300 92 July 123 Feb
93 93 97 100 93 June 103 Mar
127 127 130 95 125% June 168 Jan
24% 2434 2414 200 22)4 July 29' Feb
9934 99% 102% 120 95% Aug 138 Apr
10214 10214 103 35 97 June 110 Feb
  54 U 100 48% July 85% Fe'.
12 12 12 200 1014 Aug 25 Feb
172 170% 173 280 168 Aug 275 Feb
10034
121
95

10014 102
121 125
95 96

675
80
70

93 July
100 July
93 July

118% Feb
196 Feb
116 Feb

8434
52%
39
8914
3814

8434 86
51% 5334
39 4034
86% 90%
38% 39%

80
66,600
1,100
3,100
3,600

6634 Jan
49% Aug
39 July
80 Jan
35% May

96 Aug
6934 Mar
57 Feb
110 Feb
49,4 Jan

28
46

  280 280
28 32
44% 46%

10
60

5,300

270 July
21 Jan
40 July

317 Apr
39 Feb
5534 Mai

  13c 13c 1,000 13c July 38c Feb
  9c 9c 2,000 Sc Jan 17c Feb

534 514 100 5 July 10 Mar
  236 3 750 2% May 734 Jan
  72c 72c 400 72c Sept 1% Feb
3% 3% 2,600 3% Sept 74 Apr

Sc
234 214

6c 8c
1,000

26,000
234 Aug
3c June

7% Apr
210 Jan

35c 35c 50c 3,500 350 Sept 1 Jan
63c 63c 63c 3,000 50e June 2•it Jan
  75c 75c 100 75c Aug 3 Feb
50 50 50% 3,200 4934 Aug 6834 Mar
7c 7c So 2,000 7c May 18c Jan

4834 47 48 2,400 27 June 48 Sept
1534 15 15% 4,420 14 June 244 Feb
4c 3c Sc 60,000 30 Sent 400 Feb

2% 3 700 114 Apr 4 Jan
  60c 60c 100 650 Sept 1% Feb
58c 53c 53c 200 530 Sept 1% Feb
234 214 52,100 114 Aug 5% Aug
1% 94c 134 18,500 510 June 83 Mar
70c 65c 84c 6,800 510 July 2118 Mar
  1 1% 500 1 Sent 14 Mar
13% 13% 1434 2,900 12% July 2014 Feb
9% 9 914 13,900 8% Aug 15% Mar
354 314 314 1,500 314 July 5% May
164 154 15% 100 5 June 21% Fen
  11 • 11% 200 5 June 21% Feb
  65c 69c 1,800 45c Aug 1'i, Mar
  134 1% 1,400 134 Aug 13 Mar
  50c 1 600 50c Sept 5 Mar
1114 11% 11% 800 9% Jan 14% Apr
3% 334 4,700 2% Aug 7% Mar
3 3 3% 800 3 Sept 6% Max
  734 7% 400 7% Aug 14 Mar
1634 16% 16% 2,500 1514 June 25% Feb
14 1% 800 1% Aug 4% Mar
1% 14 134 5,000 1 Aug 4 Apr
2c 2c 2c 1,000 lc May 13c Jan
144
610

11% 14%
61c 680
414 5

48,600
2,700
8,700

11% Sept
650 June
434 Sent

26% Mar
13,4 Apr
o IA Jan
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Mining Stocks
Par.

Friday
Last
Sale.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Alaska-Brit Col Metals__ A 1 1 1% 800 1 Aug 214 Mar
Amer Comm M&M 2c 2c 2,000 20 June Ilc Jan
Angio-Amer Corp os S As £1 27 26 27% 1,000 22 Mar 28 Apr
Arizona Globe Copper_ 1
Belcher Divide 10c  

10c 8c 15c
lc 2c

88,000
500

67: July4t g 850 Feb
5c Mar

Belcher Extension 100 20 lc 2c 42,000 lc Aug Sc Jan
Boston & Montana Dev5  13c 13e 2,000 9c Feb 230 May
Butte & West Min Co__ _1 30e 30c 30c 1,000 300 Sept 83 Apr
Calaveras Copper 5 254 2 2% 400 2 June 4 Mar
Caned° Convex 1% 1% 1% 8,400 131 June 2% Jab
Candelaria Sliver 1  5c 6c 900

5c134 
Julie 380 Jan

Googol Copper Mines._ -5  1% 2 1,800 Aug 434 Mar
Consol Nevada Utah Corp_ 90 7c 100 14,000 50 Aug 15c Jan
Continental Mines. Ltd__ - 53-4 511 700 4% Jan 5% Aug
Cortez Silver 1 72c 700 730 10,800 62e Apr 1% Mar
Cresson Con Gold 51 & M.1 3% 3% 600 Apr 3% Apr
Crystal copper Co, new -_ _ 65c 850 1,500 65c Sept lilts Apr
Dolores Esperanza 
Emma Silver 1

1%
4c

Vie 1%
2c 4e

1,500
49,000

c Aug7100 A pr 24 Jan
4c Jan

Eureka Croesus 1 be 9c 14c 37,000 Sc Aug 37e JEII1
Fortuna Cons Mining 8c 8c 14c 56,000 10c Aug 740 Jan
Golden State Mining 200 We 200 12,000 150 June 50c Mar
Goldfield Deep Mines_ _ 50 140 90 140 92,000

AJanpr
240 Jan

Goldfield Development 14c I2c Mc 70,000 4700 340 Jan
Goldfield Florence 1 64c 560 64c 74,700 290 Jan 760 Feb
Goldfield Jackpot 1 4130 45c 48c 16,000 35o Jan 570 Mar
Goldfield Oro Mining lc lc 1,000 lc Jan Sc Jan
Gold Road Annex Min_ _ _ _ 15c 15c 15c 1,000 300 July
Gold Zone Divide 3c 30 1,000 Igoe Aug 110 Feb
Hard Shell Mining 3c 30 5c 28,000 3o n 13o Jan
Heels Mining  25c 6% 6% 200

334 JulyJ 
9% Apr

Hilltop-Nevada Mining_ - Sc 80 7,000 Sc Aug 11411 Feb
Hollinger Con Gold Mines 5  1144 11% 200 11% June 14 Feb
Homestake Ext Min Co_ 1 86c 85c 85c 300 580 Feb 880 July
Howe Sound Co 3 3 3 2,200 2% Jan 4% Mar
Independence Lead Min. .1 36c 383 36c 17,000 160 June 484; Mar
Iron Blossom Cons Min_ 1  30c 30c 2,000 23093e JAu 380 Jan
Jerome Verde Develop't_ _1  1% 1% 800

plyr
3% Feb

Kewanee 1  4c 4c 2,000 2c Mar 80 Jan
Knox Divide 10c  2c 2c 200 lc May 7c AM
Lone Star Consolidated.. 1 3c 30 50 11,000 2c June 10c Jan
McNamara Crescent Dev 1  2c 3c 2,000 lc Mar 60 Jan
McNamara Mining 1 3c 3c 30 1,000 lc June 7c Jan
Marsh Mining 1 70 70 7c 1,000 60 Jan 16c May
Mason Valley Mines 5 1% 2 2,400 144 June 2% Mar
National Tin Corp 50c 100 100 10c 19,000 10c June 320 Jan
Nevada Ophir 1  100 14c 3,000 fic June 20c Mar
New Cornelia   17% 18 200 6 S June,

1234
24% Mar

New Dominion Copper_ _5 3 3 334 3,800
i

45, Mar
New Jersey Zinc 100  151 151 10 148 June 180% Mar
NY Hond & Ens Min 10  634 6% 100

jJuunl
6% Feb

NIplati nit . _ _ _ _5 5.44 5% 5% 800 ye4511 it is Mar
Nixon Nevada Mining_ 4c 40 4c 2,000 3 Jan 100 May
Ohio Copper 1 60c 60c 65c 18,500 37e Jan l'ss Mar
Premier Gold 2% 2% 100 1% Aug 331 AM'
Ray Hercules. Inc 62c 60e 87c 7,000 600 Sept 214 Mar
Red Hills Florence 2C lc 30 38,000 10 May Sc Mar
Rex Consolidated Mining .1  IC 20 3,000 he July sc Feb
San Toy Mining 1  30 40 18,000

1 
cjmuJune 4o Feb

silver King Divide (reorg).  lc 2c 23,000 Augua 250 Apr
Silver Mines os America _ 180 16c 18c 8,000 May101ce 40c Feb
Silver Pick Consol 50 50 1,000 3c June 90 Jan
spearhead 14c 10c 14c 87,000 he Mar 31,, June
Standard Silver Lead_ _ _1 190 18c 19c 3,000 15o Aug 280 Feb
Success Mining 1  50c 520 1,800 320 July 880 Jan
Sutherland Divide 7c 1,000 lc Jan 9c July
lreek-Hugheri. 13-4 1'i, 144 12,470 111. Ian % May
Tonopah Belmont Dev _1  620 65c 800 Pis Jan
Tonopah Divide 
Touopab Eat wisn,n Vrr

  49c 50c
143is 23-4

2,800
4,600

46824u Jg n.1:. y1 et 890 Mar
S141

Tuolumne Copper 1  100 10c 4,000 ScJuno 670 Feb
Unised Easteru Mining. 1% 1% 1% 5,100 is Aug I'

United Imperial M nee. _. I Prs 1 4,200 80,1 :\ iar 13 4 Sept
United Verde Extension_ 5(  
U 8 Cont Mines 
Unity Gold Min..  

23c
29 29
190 232
3% 344

600
9,000
200

213% ti AJ,pur,

3 Jul

38% Aur
28c July
s% ',Mr

Verde Min & Mill 470 . 44c 47c 5,000 39c Aug 77e May
Wenden Copper Mining_ . 650 64c 65c 900 250 June ti5c Sept
%%Iwo End Coasoildeu ed. s  80c SOc 1,200 76c July .14

Western Utah Copper_ __ _1 260 26c 39c 16,000 15c July 550 Feb
White Caps Extension_  lc it 1,000 lc May 60 Jan
White Caps Mining Mc  Sc 5c 2,000 2c Jan 120 Mar
Yukon Gold 5  t34 1% 200 783 Jan 21is Apr

Bones.

Anted Pack as. Sec It. A939 73 71% 72 51,000 51 Aug 8434 Jan
Convertible deb 68_1939  60% 60% 1,000 51% July 76% Jan

Aluminum Coot Am 78 '33 106% 106% 106% 2,000 105% July 10614 Aug
7s 1925 102% 102% 102% 10,000 102% Apr 104 Jan

Amer 0 A E deb _ „so 4 94 94 94% 11,000 91% July y734 Jun
Amer Lt & True Os_ __ A925
Without warrants 101 101 1,000 100% June 101% Feb

Amer Rolling Mill 6s_ 1928  96% 98% 1,004 97 July Jan
Amer Sumatra Tob 7344'25 96% 97 4,000 1)53-1 Jan 100% May
Amer Tel & Tei 63 1024 100% 100% 100% 4-1,000 10034 Aug iui Jan
Anaconda Cop Mma 64.1929
Angio-Amer Oil 73-4s. _1925

102%
10244

102 102%
102% 102%

17,000
14.000

100% July
101% July

103% Feb
iO3 Jan

Armour &Co of Del 5449'43 89% 88% 89% 83,000 845,s July 9.444 Jan
AMOO Hardware 634s. 1933 94 93% 94% 22,000 93% Aug 98% June
Atl Gulf & WI 8.9 L 56 1959  47% 4744 5,000 43% July 62 Mar
Beaver Board 88 1933  

Certificates of deposit. __
Beth Steel eill/la 78 -1935

75
10244

77 77%
75 75
102% 102%

3.000
1,000

15,000

6544 Feb
68 Jan
102% Jan

823-4 June
813-4 Apr

1113 Fee
Canadian Nat Rys 58_1925 97% 99 20,000 97 July 99% Feb
Charcoal Iron of Am 861931  94 943-4 4,000 90 July 97 Mar
Chic RI & Pan 53-4s.,.1926  97% 97% 1,000 96 July 98% June
Cities Service 7s Sec C 1966 8834 88% 39 11,000 87% Aug 9644 Apr
78, Series D 1966 88 88% 8,000 87 July 93% Jan

Cons G E L & P Balt 68 '49  102% 102% 2,000 1003-4 Apr 103% Jan
7/3 1931  10234 102% 5,000 102% Sept 108% Feb

Consol Textile 88._-- 1941 9634 96% 98 7,000 94 June 106 Feb
Cuban Telep 73.45_ __ A941 10634 105 107 17,000 105 Jan 107 Jan
Deere & Co 7348 1931 99% 99% 100 11,000 98% Jan 10334 Feb
Detroit City Gas 68. ..1947 9934 99 99;4 15,000 99 Sept 10148 Jan
Detroit Edison Ss__ .1932  102 102% 12,000 100 June 104 Jan
Dunlop T & Rot Am 76.1042 95% 94% 95% 31,000 94 Si July 9734 Ater
Federal Sugar 69 1933 9731 97% 97% 28,000 963-4 June 98% May
68 1924  101 101 2,000 100% Mar 101% Apr

Fisher Body 6s 1925  100% 100% 1,000 96% June 100% June
68 1926  99% 99% 1,000 97 July 100 Feb
-68 1927 9834 97% 98% 9,000 98 May 99% Feb
Os 1928 98 97% 98 50,000 94% Mar 9834 Feb

Gair (Robert) Co 7,1..1937 9635 963-4 96% 3,000 94 July 99 Jan
Galena-Signal 011 78_1930 10335 103% 104 19,000 103 June 105% Mar
General Asphalt 88__ A930 101 1004i 101% 22,000 99 June 105 Jan
General Petroleum 66-1928  95 .95 1,000 95 June 98 Apr
Grand Trunk Ry 6 Sis..19311  104% 105 9,000 10344 Apr 107 Jab.
Gull nil of Pa fa . .1937 94% 94% 1,000 93% Mar 9734 "
Hocking Valley RR 6s 1924 10034 1003,4 10044 2,000 100 Mar 10031 Apr
'Hood Rubber 78 1936 101% 101 101% 5,000 100 June 102 Jan
Interboro R T 88 JPM rcts 108 104 106 3,000 95% Jan 106 Sept
ssennecott Copper 7s-1930 104% 104 104% 27,000 101% July 105% Jan
Libby MI:Neill & Libby7s'31 99 99% 0,000 97 July 102% Jan
Liggett-Winchester 78 1942 - 102% 102% 5,000 10134 Mar 104 May
Manitoba Power Ts__ A941 - 99% 99% 1,000 95 Jan 102% Feb
MorrlsACO734s 1930 99% 9744 9944 29,000 97 AUg 10634 Jan
National Leather ita. _1925 9534 95% 96 15,000 95% July 102 Jan
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Bonds (Concluded)-

Friday
Last
Sale.
Prize.

Week's Range
of Prises.

Low. High.

Sales
for
Week.

Range since Jan 1.

Low. High.

,Tew Orl Pub Serv 5s_ 82 82 8234 $8,000 8134 July 8934 Mar_1952
thir, Power 5s 1952  873-4 873-4 6,000 8334 Apr 92 Jan
'enna P & L 5s B_ __ _1952  88 8834 6,000 80 Apr 9034 Jan
6fillips Petrol 74is. ..1931
Without warrants 96 951-4 96 14,000 9534 Aug 10334 Jan

'ublic Serv Corp 7s. 1003-4 10034 1013-4 24,000 10044 Aug 10434 Feb_1941
.ab Slaty Elec Pow 68.1948 963-4 9634 9614 37,000 96 Aug 984 May
leading Co 434s w 1 863-4 8644 8644 18,000 8 I Aug 8844 July
58 w 1 9234 923-4 9334 26,000 87 July 9331 Aug

Sears. Roebuck & Co 75 '23  1003-4 1003-4 1,000 100 Aug 10142 Jan
iluswaheen Mills 76...1931 104 1033-4 104 6,000 1031-4 Aug 1053-4 Apr
floss-Sheffield S &I 08 1929 9734 9734 2,000 96 Feb 981-4 Feb
solvay t (le Rs 1043.4 1033,4 10444 7,000 1033-1 Sept Ins% May. _1924
iouth Calif Edison 59_1944 903-4 903-4 903-4 1,000 87 Mar 93 Jan
Rand , Iii of 51 Y 4198.1933  106 1063-4 8,000 10444 Apr 10734 Jan
7% serial gold deb__1925 1023-4 1023-4 10244 2,000 102 June 10634 Feb
7% aerial gold deb 10334 10334 10334 2,000 103 AU? 106 July_1928
7% serial gold deb_ _1927  10434 105 5,000 103 Apr 1073.1 Jan
7% serial gold deb_ 1053-4 105% 1,000 10434 AM 10744 Jan_1928 
7% serial gold deb__1929  1063-4 10634 3,000 104 Apr 1083-4 Feb
7% serial gold deb_ 107 10734 2,000 105 Aor 10934 Jan_1930 
7% serial gold deb. 108 10334 4,000 1053-4 May 110 Feb.1931  

lun Co 7s 1931 101 101 101 4,000 109 June 103 Mar
Iwift & Co 5a Oct 15 1932 913-4 91 913-4 34,000 8934 Mar 94 Feb.
ridal Osage 011 7s___ 10011 1003-4 101 20,000 100 Aug 104 May_1931
Talon 01165 1925  993-4 993-4 1,000 9931 June 1003-4 Apr
JnIon Pacific 5s 2008 9934 993-4 9934 20,000 993-4 Sept 993-4 Sept
Janes' oil Proem. 8s..1931 78 78 873-4 68,000 8034 Sept 1063.4 Mar
hilted Rya of Hay 7441 '36  107 107 3,000 10344 Apr 107 Jan
+annum 011 6s 1926 10534 1053-1 106 17,000 1053-4 June 10734 Jail

Foreign Government
and Municipalities

agentine Nation 78_1923  100 100 2,000 9934 June 10034 May
dexico 45 1945
(is 10-year Series A 

3634
583-4

36 373-4
58 593-4

127,000
77,000

3334 Aug
16344 Aug

4444 Ma,
63)4 May

Ietheriands (Kingd)881112 97% 9631 9741 63,000 9834 Sept 1023-4 Aug
'eru (Republic) 8s.,,.1932  963-4 97 3,000 98 Sept 1003-) Apr
tussian Govt 83.49-1919  1034 1034 4,000 9434 Jan 1631 Feb
54is 1921  93-4 93-4 1,000 93-4 Jan 16 Feb

-witzeriand (1,1.4 5 tis.inv9 9934 9934 100% 106,000 9834 Aug 10 ' iglu
ryt Am ............ 109ft 071/ 071? 071/ OS nnn old A 00 0744 AUR

s' /0 IN •••• _____ • /.

• No par value. k Correction. m Dollars per 1,000 ire flat. I Listed on the

Stock Exchange this week, where additional transactions will be found. o New

stock. .9 Option sale. w When issued. x Ex-dividend. y Ex-rights. z Ex-stock

dividend. n Ex-stock dividend of 40%.

New York City Banks and Trust Companies.
All prices dollars per share.

Banks-N.Y. Bid Ask p Banks Bid Ask Trust Co.'s Bid Ask.
America a 228 234 ' Harriman.._ 320 330 New York
Amer Exch- _ - 285 290 Manhattan •_ 145 147 American __ _
Bowery. 440 _ Mech dc Met- 385 389 Bank of N Y.
Broadway Ce 130 140 Mutual •  320 _ dr Trust Co 460 470
Bronx Boro*- 175 _ Nat American 135 1:15 Bankers Trust 352 35511
Bronx Nat... __ 150 National City 348 352 Central Union 480 490
Bryant Park • 160 170 New Neth*„ 130 140 Commercial.. 110 125
Butch & Drov 130 138 Pacific •  300 Empire 305 315
Cent Mercan_ 205 215 Park  420 425 Equitable Tr_ 19012 192
Chase 342 347 Port Morris__' 160 _ Farm L & Tr_ 530 537
Chat & Phen. 259 263 Pubic  300 308 Fidelity Int 195 205
Chelsea Exch• _ 80 Seaboard   365 375 Fulton 255 265
Chemical _ -- 5i5 535 Seventh Ave- 88 98 Guaranty Tr_ 248 252
Coal & Iron_ 218 225 Standards... 175 190 Hudson 205 215
Colonial •__ - - 375 __ State*  320 335 Irving Bank-
Columbia _ _ 275 __ Tradesmen's * 200 Columbia 218 220
Commerce _ 296 299 23d Ward._ _ _ 270 _ Law Tit & Tr_ 145 190
Com'nwealth• 220 230 United States* 160 170 Metropolitan_ 295 305
Continental _ _ 140 150 Wash'n Ht8*- 200 -- Mutual (West
Corn Exch_ 428 434 Yorkville •_ 850 cheater) _ 120 130
Coamop'tan•- 115 122 N Y Trust.,. 340 345
,ast River.. _ 204 Title Gu & Tr 365 374
Fifth Avenue* 1200 U 8 Mtg & Tr 305 315
Fifth 237 2-48 Brooklyn United Mat 1200 1220
First 1220 1235 Coney Island* 155 165 Wenches Pr. 180
Garfteld 280 270 First  320 355Brooklyn
Gotham 184 190 Mechancis *. 130 138 Brooklyn Tr_ 470 400
Greenwich •_ _ 290 310 Montauk •__ - 170 _ Kings County 850
Hanover 680 690 Nassau  225 240 Manufacturer 275

People's  160 People's 395 416

* Banks marked with (*) are State banks.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask Bid Ask
Alliance R'ity 102 107 Mtge Bond__ 107 111 Realty Assoc
Amer Surety. 95 97 Nat Surety_ _ _ 155 158 (Bklyn) corn 89 94
Bond & M G. 277 284 N Y Title & let prat_ _ _ 81 85
City Investing 65 68 Mortgage.. 184 188 2d pret____ 69 72
Preferred .. 92 98 8 Casualty. 140 Westchester

Lawyers Mtge 153 159 US Title Guar 130 334 Title & Tr. 200 220

'CURRENT NOTICE.

-Maurice G. Rieger, George H. Williams and Oscar A. Kennedy have

formed a general partnership to engage in business as investment bankers

'under the firm name of Kennedy & Co., with offices in the Land Title

Building, Philadelphia.

-Borden Brothers, 100 Broadway, New York, announce the admission

Of William A. Bartle, Jr., and Raymond Spellman to their firm and that

they are now members of the Now York Stock Exchange.

-F. S. Moseley & Co. announce that II. C. Merritt, Jr., formerly with

Dillon, Read & Co., as become associated with them as Manager of the

Bond Department of their New York office.

-Tobey & Kirk announce that Fred. J. Wilshusen and F. L. Grady,

formerly with Kelley, Drayton & Co., have become associated with their

bend department.

-The Bankers Trust Co. have been appointed registrar in New York

for the Preferred and Class A Voting Common stock of St. Louis Coke &

Iron Co.

-William R. Compton Co. announces the opening of a Boston office

under the management of Douglas C. Crawford, at 185 Devonshire Street.
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RAILROAD GROSS EARNINGS
.The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current Previous
Year. Year.

Current
Year.

Previous
Year.

Akron Canton & Y. July
Alabama & Vicksb_ July
Amer Sty Express__ May
Ann Arbor 3d wk Aug
Atch Topeka & S Fe July

Gulf Colo & S Fe_ July
Panhandle S Fe July

Atlanta Birm & Atl_ July
Atlanta & West Pt_ July
Atlantic City  July
Atlantic Coast Line_ July
Baltimore & Ohio  July
B & 0 Oh Term .July

Bangor & Aroostook July
Bellefonte Central  July
Belt By of Chicago_ July
Bessemer & L Erie  July
Bingham & Garfield July
Boston & Maine... July
Bklyn E D Term_   July
Buff Koch & Pittsb_ 4th wk Aug
Buffalo & Susq July
Canadian Nat Rys_ 4th wk Aug

Atl & St Lawrence July
Canadian Pacific_ _ _ 4th wk Aug
Caro Clinch & Ohio_ July
Central of Georgia  July
Central RR of N J  July
Cent New England_ July
Central Vermont_ _ _ July
Charleston Jr W Car July
Ches & Ohio Lines  July
Chicago & Alton... July
Chic Burl & Quincy._ July
Chicago & East III  July
Chicago Great West July
Chic Ind & Louisv  July
Chic Milw & St Paul July
Chic & North West_ July
Chic Peoria & St L_ July
Chic River & Ind  July
Chic RI & Pacific_ July
Chic R I & Gulf  July

Chic St P M & Om_ July
Mac Ind & West_ _ _ July
Colo & Southern... July
Ft W & Den City. July
Trin & Brazos Vai July
Wichita Valley_   July

Delaware & Hudson July
Del Lack & Western. July
Deny & Rio Grande July
Denver & Salt Lake July

July
July
July
July
July
3d wk Aug
July
July
July
July
July
July
July
July
July
July
July '
July
July
3d wk Aug

Detroit & Mackinac
Detroit Tol & front_
bet & Tol Shore L__
Dul & Iron Range..
Dul Missabe & Nor
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Conn_
Elgin Joliet & East_
El Paso & Sou West.
Erie Railroad 
Chicago & Erie_ _
NJ&NYRR 

Evans Ind & Terr H
Florida East Coast_
Fonda Johns & Glov
Ft Smith & Western
Galveston Wharf...
Georgia Railroad_ _ _
Georgia dr Florida..
Grand Trunk Syst-
Ch bet C G T Jet
bet G H & Mllw_
Grand Trk West_

Great North System
Green Bay & West_
Gulf Mobile & Nor_
Gulf & Ship Island_
Hocking Valley_ _ _ _
Illinois Central_ _ _ _

Ill Central Co...
Yazoo & Miss V_ _

Intern Ry Co of Me
Internet & Grt Nor.
K C Mex & Orient_
K C M & Orient of T
Kansas City South_
Texark & Ft Sm.
Total system....

Kansas Okla & Gulf
Lake Sup & Ishpem_
Lake Term Ry 
Lehigh & Hud River
Lehigh & New Eng.
Lehigh Valley 
Los Ang & Salt Lake
Louisiana & Arkan_
Louisiana By & Nay
La By & Nay of Tex
Louisville dr Nashv_
Lottisv Rend & St L
Maine Central 
Midland Valley__

July
July
July
3d wk Aug
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July

Mineral Range 3d wk Aug

216,591
278,103

13459 410
107.870

16827 842
2,271.513
736.977
368,295
243,999
725.807

5.122.886
21488806
301,481
422,476
10.878

570,67
2,371,618

183,942
192,284

13230 860
107,818

15767202
1.943,272
642,122
323.061
207,431
703.465

4,494.338
13944023
246,065
406,574
9,260

445,914
1,426,925

31,574 20,465
7.397,648 6.514,634

98,188 121.905
747,253 348,081
213,804 52,331

7,179,880 6,371,042
166,049 184,171

5,365,000 5.328,000
762,824 624,292

2,288,760 1,935,648
5.173,4783.686.157
731,014 408,261
694,376 560,874
300,936 238,807

8,937,996 8.474,773
5,189 1,861,110

13369117 12608638
2,194,685 1,788.702
2.085,191 1.915,134
1.431,995 1.210.744
13885058 12694329
13756617 12680808

98.358 173,047
584,113 562.303

10627018 10030565
587,578 538,486

2.173,595 2.323,272
372,229 341,742
983,912 1.177.750
810,091 769,152
341,000 158,098
108,982 90,991

4,364,064 2,221,822
7.630.365 5,549,408
2,833,785 2,902,572
274,111 43,758
167,810 180,802
930,667 823.979
326,177 220,335

1,155,512 1,339.057
3,711,247 2,736,716
122,174 93.405
175.179 166.318
184.459 160,552

2.422.837 1,732,637
1,130.360 1,211,357
9.009.102 7,029,170
1,148,184 824,55
141,063 134.253
151.452
802,273
115,261
115,333
103,747
489,649
35,600

290,901
608,782

1.766,260
2,387.190
107,004
480,421
257,149

1,680,719
14650 985
13027997
1,622.988
160,660

1,149,171
213,434
181,426

1.602,090
231,727

1.833.817
159,409
245,577
104,178
284,478
551,877

6,825,097
2,011,810
257,140
288,725
94.021

11314 850
283,727

1.870,633
374,643

8,266

67.094 54.397
715.519 10.222,366
110,480 897,003
135,343 880.420
86,561 754.000
420,476 3.503,799
23,300 1,095,287

197,112 2,039.193
513.194 3,908,020

1,622,368 11.610.452
2,187,98469,738.608
118,420 754,626
348,4411 3,403.154
252,429 1.897.552
894.179 10.313,443

13237 325 109799 266
11869 898 98.259.505
1,367.427 11.539,761
132,721 1.751,931
949,357, 7.977.205
112,810 999,228
113,573 974.832

1,338,419 11.346.353
167.939 1.535.936

1.506,357 12,882,288
212,589 1.497.078
228,659, 683,875
78,760, 675.003

150,0571 1.742.433
230,268 3,582.498

4,462,297 43,105,72.5
1.635,502 13,523.858
292,9211 2,196.103
266,999 2,262,060
 I 340,106

9,576,857 77,937,745
276.139 1,985,542

1.626.151 12,275.163
367,041 2.598,801
5.855 302.319

-
1.554,177 1.255.556
1,949,893 1.767,701

65,257.289 64.968.715
. . 11

113 .378812 99,160,530
13.161.968 11.937,548
4,367,599 4.113.128
2,655,171 2,165.907
1.695,150 1.354,663
2,630.734 2,578,434
48,648.673 41.589.918
151286195 112623182
2,170,787 1,723.489
3,912,909 4,894,961

77.988 56.155
4,170,487 3.336,640
11,281.788 6,088,507

2:53,125 102,845
50.283,378 44.427.178

937,245 919.325
14,695,868 8,448,265
1,633,438 784,078

21,128,495 14.471.226
1.911.183 1.349,070
109105000 103522000
5.483.259 4.487.547
15,476,271 12.683,645
33.713,034 26.886,137
4,401,266 3,919.511
5,050,026 3.952,222
2,331.740 1.963,283
57.202,855 50.647,632
19,012.703 15,993.782
98,148,888 87,244,590
16,440.180 13,691,856
14,873,057 13.238,278
10,425.219 8,968,660
97.562,21083.851,104
91,697,260 80.341.437

775.046 1.306,232
4,312,053 3,852,447
70,226,495 66.084,247
3.164.954 3.254.546
15,954,625 15.379.723
2,685,023 2.385.326
7,116,304 7.237,716
5.075.337 5.131.295
1,113,842 1,738.156
736,680 662.436

27,325,634 21,088,298
50.830.461 41.432,216
18.133,010 17,358.783
1,361,010 599,581
1,066,027 996,113
5,962,103 5.301.902
2,513,548 2.029.466
4,148,892 3.515,606
10,086,493 6,581.450
3,685,461 2.665,820

1,138,982
1:358.314 1171,718
16,800,355 12.239.872
7.572,742 6,423.131

69,952.383 51.464.476
8.051,782 6,317,333
911,385 863.001

588.572
8,780,757
794.488
865.9.51
793.415

2,788,210
835.823

1,321.488
3.049399
8,966,001
58,102,180

805.115
2,723,887
1,690,213
7,244,589
91,739,065
81.643.019
10,096,046
1.641,225
7.691,026
778,123
853.809

10,070,936
1.145.799

11.216,734
1,554,203
476.340
630,319

1.350,293
2,217.633
35,479,504
11,085,506
1.926.205
1.874,990

71,626,982
1,807,527

11,752.876
2,648.940
173.288

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date

TVeek or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

1
Minneap & St Louis July
Minn St P & S S M_ July

Wisconsin Central July
Mississippi Central. July
•Missouri-Kan-Tex. July
Mo-Kan-Tex of Tex July

Total System... July
Mo & Nor Ark July
Missouri Pacific July
Mobile & Ohio .4th wk Aug
Col & Greenville. July

Monongahela Conn_ 'July
Montour July
Nashv Chatt & St L. July
Nevada-Cal-Oregon ,3d wk Aug
Nevada Northern 'July
Newburgh & Sou Sh. July
New Orb Great Nor_ July
NO Texas & Mex 'July
Beaum6 L & W_ _ July

St L Browns & M July
New York Central July
Ind Harbor Belt_ July
Michigan Centi.al July
Cloy C C & St L. _ July
Cincinnati North_ July
Pitts & Lake Erie. July

N Y Chic & St Louis July
N Y Connecting July
NYNH & Hartf July
NY Ont & Western. July
N Y Susq & West July
Norfolk Southern July
*Norfolk & Western. July
Northern Pacific July
Northwestern Pac July
Penn RR System_ _ _ July
Pennsylv RR & Co_ July

Balt Ches & Atl.. July
Long Island July
Mary Del & Va.. July
Monongahela _ _ July
Tol Poor & West_ July
W Jersey & Seash. July

Peoria & Pekin Un_ July
Pere Marquette_  _ July
Perktomen July
Phlla & Reading July
Pittsb & Shawmut July
Pitts Shaw & North July
Pittsb & West Va.. July
Port Reading July
Pullman Co July
Quincy Om & K C July
Rich Fred & Potom_ July
Rutland  July
St Louis San Fran 4th wk Aug
Ft Worth & Rio Or July
St L San Fran Co. July
St L-S F of Texas July

St LOIIIR Southwest_ July
St L S W of Texas July
Total system_ _ _ _ July

St Louis Transfer July
San An & Aran Pass July
San Ant Uvalde & G July
Seaboard Air Line July
Sou Pacific System_ July
Southern Pacific Co July

Atlantic SS Lines_ July
Arizona Eastern_ July
Galv Harris & S A July
Hous & Tex Cent_ July
Hous E & W Tex_ July
Louisiana West'n July
Mora La & Texas July
Texas & New Orb. July

Southern By System 4th wk Aui
Southern By Co July
Ala Great South_ July
Cin N 0 & Tex P_ July
Georgia Sou & Fla July
New Orl & Nor E _ July
Northern Ala....July

Spokane Internat.. July
Spok Portl & Seattle July
Staten Island R T July
Tennessee Central July
TermIt RAssn of StL July
St L Met Bdge T. July

Texas & Pacific__ _ _ July
Ulster & Delaware__ July
Union Pacific Co... July
Total System____ July
Oregon Short Line July
Ore-Wash RR&N July
St Joseph 3: Or Isl July

Union RR (Penn)__ July
Utah July
Vicks Shrev & Pac July
Virginian Railroad_ July
Wabash RR July
Western Maryland_ 3d wk Aug
Western Pacific. _ _ - July
Western By of Ala_ July
Wheel & Lake Erie_ July

1.179.025 1,190,488 9,329.452 8.663,071
4,357,176 4,262,422 28.009,667 23,517,350
1,833.933 1,795,985 12,053,160 10,101,239
134.388 107.121 1.051,052 846,862

3,011.456 2,726,146 19.766.991 18,108,793
1,638.989 1,567,979 10.927,966 11.576,829
4,650.445 4,294,125 30.694.957 29,685,622
120.5851 54.033 819.250 169,295

9,486.461 7.765.965 63.184.734 56.316.998
548,036 519,516 13,561,050 11,253.440
118,542 135,824 8.57,572 850,482
236,261 132,817 1,589,527 965.802
243,188 16,932 1.429,980 364,938

1.961.429 1,844,764 14,220.199 11.988,200
8,960 6,811 197,487 173,093

89,397 62.641 532,518 248,791
174.940 147,837 1,236.030 1.145.333
240,446 218,620 1,652,446 1,486.069
234,378 182,914 1,745,510 1,501,919
212.672, 175,770 1.314.136 1,190.946
487,7011 378,516 3.058,764 2,981.191

35605194 28940905 249281450 193439244
924,073. 790.844 6,731,061 5,429,666

7,704,394 6,716,232 56.040,456 44,153,981
7,708,227 6.346.848 55.567.900 47.176,486
421,472, 227,505 3,087,266 1,977.816

4,014,362 1,952,871 26.880.301 13.753.077
4,609.235 4.053.585 33.629,941 27,771,333
289,637 222,137 2.078,428 1,613,262

11601347 10476218 77.584,810 68,323.945
1,681,086 1,161,445 8,074.525 6.752.713
402.527 333.801 2.925,938 2.308.850
702.723 672,139 5.345.184 4,872.364

8.532.1367,563,344 53,471.082 53.574.695
8,098,515 7.986,391 54.745.642 49.908.495
884,038 794.030 4,460.563 4.351.415

69669 185 56020065 450097476 375098 142
63771357 50378362 419901728 347426005
187.595 207,466 840,478 874,768

3,617,667 3,365,343 19,248,800 17,329,772
131.762 139,242 600.052 622,742
498.462 136,204 3,348.665 1.867,168
151,255 131,199 1,051,528 922,423

1.657,570 1,695,476 7,8o0.077 7,421,416
129,519 126.576 1,006.685 1.017,630

3.745.938 3.019,982 26.010.556 21,227.958
102.246 132,493 642.900 717,951

8,664,433 5.158.369 63.742.277 43.418.488
100,469 49,323 812.377 559.390
102,862 61,140 867,829 585.030
305,187 212.790 2,122.128 1.603.933
199,085 78,049 1.712.296 1.076,889

6,551.419 5.438,778 41,189.700 36.889.128
88,857 69,468 740,350 600.155
939,433 835,263 7.404.223 6.242,898
571.522 482,092 3,897,861 3.223.053

2,650,743 2.035,643 58.679.598 54,586,443
140,170 110,333 815.905 705.385

7,201.236 6,747.227 48.921.963 46,167,646
157,490 158.678 890,499 939.504

1,560,510 1.326,660 12,006,682 9,677,898
701,166 601.677 4.436,900 4,039.877
780.005 759,862 18.729,400 15,829,242
68,886 57.260 486,370 427,834
477,385 430,391 2.929.201 2.914,380
101,755 97,023 698.825 611.505

3,685,998 3.210.196 30.601.343 25.636.703
24352845 21664974 157376005 141792194
17856 151 15952904111659847 99.158.214
1,085.043 884,291 7.113,963 6,519,819
296,528 300.453 2,143.234 1,794,521

1,810,726 1,604.657 12.750,641 12.110,823
1,175,555 1,072,628 7.601.575 7,976,854
259.394 282,467 1.664,493 1,695,480
351,325 278,533 2,647,227 2.386,726
653.672 542.509 5.030,960 4.392,725
727.638 625,022 5.062.027 4.971.682

5.430,158 3,433,332 131384420 105276017
122140769.920.45986.663,046 71,915,915
886,484 484,920 6.279,398 5,196.386

1,869,017 1,057,519 13,732,2118 10.176,770
429,991 355,287 3,051.489 2.726,291
544.186 271.108 4,049.167 3,391.932
138,725 133,669 978,159 762,601
91,032 92.172 673,693 633,506
649,578 635.392 4,464,101 4.025.500
262,367 256,842 1.458.466 1,408.650
248.966 169,220 1.796.425 1.341,405
423,108 354,553 2.922,626 2.638.408
366,637 261,410 2.839,832 2.042.956

2,463.006 2.313.990 17.426.013 16,684.795
231,032 209.493 1.023,164 926.533

9.345.356 8,096.09660,303.793 53.498,279
16391 067 14599313 109658 095 98,530.817
2,847,165 2.592.961 20.264,252 18,973.550
2,186,737 2.274,758 15.566.192 14,973.483
225,523 233,676 1.796.380 1.739.296

1,255.666 1.168.898 7,239.183 6,240.165
119,840 160,449 857,345 920.980
351,766 255,995 2.452.132 2.141.268

1,830.238 1,415,114 12.902.574 11.900.312
5,426,251 4,643,21637,210,386 33.273,800
461,478 367.578 15.046.108 10.598,391

1,294,883 1.102.840 7.176,695 6,193.081
240,746 216.665 1.682.188 1,411,397

1,853,696 1.182.134 10.520.831 8.005.064

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly.

1 Current
Weekly Summaries. Year.

Previous
' year.

Increase or
Decrease.

$
+1.185.604
+2.408,68.5
+1.958.498
+2.154.295
+2.322.231
+4.001.1801577
+2.663.523
+2.319.032
+2,942.133
+3.905.599

%

6.82
11.73
11.89
12.9
14.52

16 11
14.54
19.10
20.8

Monthly Summaries.
Current 1 Previous
Year. Year.

Increase or
Decrease. %

3d week June (16 roads).-
4th week June (16 roads).-
1st week July (16 roads)....
2d week July (16 roads).-
3d week July (16 roads)._
4th week July (13 roads)...-
1st week Aug (16 roads)....
2d week Aug (14 roads)..--
3d week Aug (13 roads)----
4th week Aug (7 roads)____

S
18.562.257
22.945.214
18,434.668
18,846,646
13,316,984
25.323.563
19.200.306
18,272,732
18,385,609
22,701,075

$
17,376,653
20,536.529
16.476,170
16,692,351
15,994,753
21,322.383
16,536.783
15,953,700
15,443,476
18.795.476

Mileage. Car.Yr. Prev.Yr .
September -235.280 235.205
October__ -233.872 232,882
November- -235.748 235,679523,745,483
December---235.290 236.121
January -235.678 235.827
February - - -235,399 235,528
March 235.424 235.470
Aprll 234,970 235.839
Mal 235,186 235.472
June 236.739 236.683

$ I $
498,702.275 496.978.503
545,7.59.206 5.32.684.914

466,130,328
512.433.733 434.698.143
500.816.521 395,000.157
444.891.872 400,146.341
533.553,199 473.747.009
521.387.412 415.808.970
545,503,898 447.993.844
540.054.165 473.150.664

S
+1.723.772
+13.074.292
+57.618.155
+87,735.590
+70.803.472
+44.745.531

 
+59.506.19012.63
+105578442
+97.510.054
+66.903.501

0.33
2.45
12.35
21166
21.00
11.18

39
21.77
14.14

Note.-Grand Rapids & Ind ana and Mts. Gin. chic. & St. Louts included in Pennsylvania RR. Lake Erie & Western included In New York Central.
Toledo Si • Louis & Western included in New York Chicago & St. Louis. • Revised figures
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the fourth week
of August. The table covers 7 roads and shows 20.8%
increase over the same week last year.

Fourth Week of August. 1923. 1922. Increase.1 Decrease.

Buffalo Rochester & Pittsburgh_ 747,253 348,081 399,172  
Canadian National 7,179,880 6,371 ,042 808,838  
Canadian Pacific 5,365,000 5,328,000 37,000  
Mobile & Ohio 548.036 519.516 28,520  
St Louis-San Francisco 2,650,743 2,035,643 615,100  
St Louis Southwest 780,005 759.862 20.143  
Southern 5,430,158 3,433,332 1,996,826  

Total (7 roads) 22,701,075 18,795,476 3.905,599  
Net increase (20.8%)   3,905,599  

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes•--
1923 . 1922. 1923. 1922. 1923. 1922.

$ $
American Railway Express-
May 13,459,410 13,230,860 257,239 280,365 75,323 75,174
From Jan 1_65,257,288 64,968,715 1,323,871 1,419,621 441,119 464,293

Bait & Ohio Ch Terminal-
July  301.481 246,083 -1,014 43,765 -35,995 -7,632
From Jan 1_ 2.170,787 1,723,489 277,485 201,278 _7.995 -132,726

Canadian National Railways-
Atlantic & St Lawrence-
July  166,049 184,171 -174,781 -31,959 -189.931 -48,858
From Jan 1_ 1,911,183 1,549,070 -351,921 -17,743 -,-458,024 -136,096

Central Vermont-
July  694,376 560,874 72,168 80,100 51,254 62,524
From Jan 1_ 5,050,026 3,952,222 433,768 376.191 288,573 252,283

Chicago Great Western-
July  2.085,191 1,915,134 155,649 353,563 81,717 274,806
From Jan 1_14,873,057 13.238,278 2,073,189 1,471,370 1,522,354 902,873

Chicago Peoria & St Louis-
July  98,358 173,047 --3,036 25,794 --12,538 18,264
From Jan 1_ 775,046 1,306,232 -39,345 --30.996 -105,931 --97,623

Chicago Rock Island & Pacific-
Chicago Rock Island & Gulf-

July  587,578 538,486 168,614 185,654 158,305 174,481
From Jan 1- 3,164,954 3,254,546 317,612 602,181 231,226 520,946

Chicago St Paul Minn & Omaha-
July  2,173,595 2,323,272 212,281 650.590 104,591 520,711
From Jan 1_15,954,625 15,379,723 2,132,002 2,667,781 1,218,791 1,745,783

Colorado & Southern-
July  983,912 1,177,750 12,833 406,695 -56,608 340,330
From Jan 1- 7,116,304 7,237,718 580,292 1,646,186 121,993 1,180,021

Fort Worth & Denver City-
July  810,091 789,152 264.116 321,414 225,811 272.176
From Jan 1_ 5,075,337 5,131,295 1,248,156 1,731,948 964,516 1,445,520

Trinity & Brazos Valley-
July  341.000 158,098 142,883 23,222 135,373 18,213
From Jan 1_ 1,113,842 1,733,156 103,246 209,718 54,231 160,572

Denver & Rio Grande-
July  2,833.785 2,902,572 155,507 1,099,808 --12,9*2 932,484
From Jan 1_18,133,010 17,358,783 1,680,431 4,466445 501,582 3,359,633

Denver & Salt Lake-
July  274,111 43,758 39.167 --66,673 30,165 -75.892
From Jan 1_ 1,361,010 599,581 -26,219 --131,543 --89,358 --194,572

Detroit & Toledo Shore Line-
July  326,177 220,335 108,880 100,753 90,580 86.753
From Jan 1_ 2,513,548 2,029,466 1,240,113 1,069,121 1,112,013 971,061

*Duluth & Iron Range-
July  1,155,512 1,339,057 818.421 841 185 532,254 752.994
From Jan 1_ 4,148,892 3,515,606 1,014,215 1,095,557 713,693 845,586

Duluth South Shore & Ati-
July  516,135 435,227 123.522 138,428 95,519 105,428
From Jan 1_ 3,326,822 2,400,008 546,567 85,296 344,498 -133,974

Duluth Winn & Pacific-
July  175,179 166,318 11,694 -20,529 2,935 -28.334
From Jan 1_ 1,486,485 1,138,982 242,058 60,779 122,945 -1,267

Elgin Joliet & Eastern-
July  2,422,837 1,732,637 937,347 797,789 826,972 709,456
From Jan 1_16,800,355 12,239.872 6,018,471 4,928,128 5,375,566 4,316.635

Evansville Ind & Terre Haute-
July  151,452 67.094 52,074 -11,370 47,838 -15,619
From Jan 1_ 954,397 588,572 212.390 -47,767 182,754 -77,814

Galveston Wharf-
July  103,747 85,561 16.219 5,542 -3,781 -10,321
From Jan 1_ 754,753 793,415 174,242 41,013 52.174 -78,933

Georgia & Florida-
July  146,182 105,919 33,557 18,082 27,248 9,785
From Jan 1- 997,419 771,023 219,722 117,329 174,952 73,172

Grand Trunk System-
Chic Det Can Grd Trk Jct,-
July  290,901 197,112 167,877 113,147 156,551 99,774
From Jan 1- 2,039,193 1,321,488 1,137,029 639.568 1,072,625 576,649

Detroit Grd Hay & Milw-
July  808,782 513.194 127.232 201,995 124,115 198,289
From Jan 1- 3,908,020 3,049,199 923,905 800,124 893,601 757,273

Green Bay & Western-
July  107,004 118,420 20,984 29,568 12,984 21,568
From Jan 1.. 754,626 805,115 112.164 194,032 55,778 138.032

Gulf & Ship Island-
July  257,149 252,429 51,523 77,658 30,009 59,089
From Jan 1_ 1,897,552 1,690,213 508,097 479,044 340,110 353,283

Illinois Central Co-
July 13,027.997 11.869,898
From Jan 1_98,259,505 81,643,019

Yazoo & Miss Valley-
July  1,822,988 1,367,427
From Jan 1_11,539,761 10,096,046

Internat Ry in Maine-
July  160,660 132,721
From Jan 1_ 1,751,931 1,641,225

Kansas City Mexico & Orient-
July  213,434 112,810
From Jan 1_ 999,228 778,123

Kan City M ex & Orient of Texas-
July  181,426 113,573
From Jan 1_ 974,832 853,809

Kansas City Southern-
July  1,602,090 1,338,419
From Jan 1_11,346,353 10,070,936

Texarkana & Fort Smith-
July  231.727 167,939
From Jan 1- 1,535.936 1,145,799

2,138,806
20,176.181

251,186
1,244,000

-31,428
203,767

41,212
.--9,781

39,866
--157.933

323,832
2,658,(9)6

130,411
739,523

2,288.055
19,218,428

102,560
967,728

-17,762
242,875

66
--91.817

19,164
--169,350

326,388
2,428,195

52,867
399,468

1,429,287
14,605,359

144,657
471,192

-46,428
98,767

36,212
--58,538

39,873
--95,434

235,610
2,041,884

91,695
659,003

1,564,821
12,578,596

-14,778
138,440

-33,762
130.876

---8,264
--150.083

13,164
--211,661

231,625
1,747,402

42,004
327,007

-Gross from Railway-
1923. 1922.

Kansas Oklahoma & Gulf-
July  159,409 212,589
From Jan 1_ 1,497,078 1,554,203

Lake Superior & Ishpeming-
July  245,577 228,659
From Jan 1.. 883,875 476.340

Los Angeles & Salt Lake-
July  2,011,810 1,635,502
From Jan 1_13.523,858 11,085,506

Louisiana Ry & Nay-
July  288,725 266,999
From Jan 1_ 2,262,060 1,874,990

Louisiana Ry & Nay of Texas-
July  94,021
From Jan 1_ 340,106

Louisville Henderson dr St I.-
July  283,727 276,139
From Jan 1_ 1,985,542 1,807,527
Wisconsin Central-
July  1,833,933 1.795,985
From Jan 1_12.053,160 10,101.239

•Missouri-Kansas-Texas-
July  3,011,456 2,726,146
From Jan L19,766,991 18.108.793

Mo-Kan-Tex Ry of Texas-
July  1.838,989 1,567,979
From Jan 1_10,927,966 11,576,829

Missouri & Nor Arkansas-
July  120,585 54,033
From Jan 1_ 819,250 169,295

Monongahela Connecting-
July  236,261 132,817
From Jan 1_ 1,589,527 965,802

Nevada Northern-
July  89,397 82,641
From Jan 1_ 532,518 248,791

New Orleans Texas & Mex-
July  234,378 182.914
From Jan 1_ 1.745,510 1,501,919
St Louis Brownsv & Mex-
July  487,701 378,516
From Jan 1_ 3,058,764 2,981,191

Northwestern Pacific-
July  884,038 794,030
From Jan 1. 4,460,563 4,351,415

Pennsylvania RR & Co-
Maryland Del tic Virginia-
July  131,762 139,242
From Jan 1_ 600,052 622,742
Toledo Peoria & Western-
July  151,255 131,199
From Jan 1_ 1,051,528 922,423

Perkiomen-
July  102,246 132,493
From Jan 1_ 642,900 717,951

Pittsburgh & Shawmut-
July  100,469
From Jan 1_ 812,377

Port Reading-
July  199,085
From Jan E 1,712.296

49.323
559,390

78,049
1,078,889

Quincy Omaha & Kansas City-
July  88,857 69,488
From Jan 1_ 740.350 600,155

St Louis-San Francisco-
Ft Worth & Rio Grande-
July  140,170 110,333
From Jan E 815,905 705.385

San Antonio Uvalde & Gulf-
July  101,755 97,023
From Jan 1- 897,825 611,505

Southern Pacific-
Atlantic Steamship Lines-
July  1,085,043 884,291
From Jan 1_ 7,903,963 6,519,819

Arizona Eastern-

From Jan 1_ 2,214936
:253248 1.370904:482July 

Galveston Harrisb & S A-
July  1,810,726 1.804457
From Jan L12,750,641 12,110,823
Houston & Texas Central-

July  1,175.555 1,072,628
From Jan 1_ 7,601,575 7.976,854

Houston E & W Texas--
July  259,394 282,467
From Jan E 1,664,493 1,595,480
Texas dr New Orleans-

July  727.638

Railway-
* 

625.022

So 
•y 

88

Alabama Great Southern-Jul 
4184:39207

From Jan 1. 6,27699;43984 
8,968

julsyNew Orleans & Northeastern-
  544,186 271,108

From Jan 1_ 4,049,167 3,391,932
Northern labama-

July 
From Jan 1_ 917388,15299 

133,669

Spokane International-

unijIY loUnion 
-aft-

T errnnetimseela Cu

Spokane Portland & Seattle-
July ___ _ _ 849,578 635,392

July 
From Jan 1_ 673,693 633,506

91,032 92,172

;429610561 4,025,500

Central-
July 248,966

tr14a :1724-948684

JuOlylle.go_n_!_hort81.14711-68
2 2492,961

From Jan E20,264.252 18,973,550
Oregon-Wash RR & Nav-

July _prproonam-ji-aan-n-11...:621,:7816968613!719327 142:927734:478358

July _ - __ _ 225,523 233.676
St Joseph & Grand Island-

380 1.739,295

Utah-
July _ _ _ 119,840 160.449
From Jati'l 857,345 920,980

Western pacific-
July _ 1,294,883 1,102,840
FronuJ5i_ 7,176,695 6,193.081

• Revised figures.
MO.-Toledo St. Louis & Western

762,801

169,220
1,341,405

290,505 249,404

1,407,379 884,3"

-Net from Railway-
1923. 1922.

1,510
251,792

166.574
254,104

364,352
2.741,378

32,856
296,050

6.478
3,302

58.920
538,419

572,061
2,923,636

871,554
4,815,030

375,054
1.625,196

20,566
118,030

49,609
289,562

52,975
284,741

80,900
604,488

194,223
963,302

388,502
1,146,556

35,738
--114,968

--12,356
--97,158

41,612
251,841

-Net after Tares-
1923. 1922.

51,063 -8,411 41,484
403,522 182,110 334,062

162;921 157,658 158,244
141,785 201,404 101,971

404,022 251,187 291,816
1,764,798 1,948,613 991,108

73,568 15,648 57,482
217,315 174,206 102,976

2.478
--12,69

104,523 36,019 81,793
476,297 454,036 401,024

827,039 478,741 746,451
2,299,381 2,256,294 1,728.571

1,034,715 679,337 825,447
6,215.495 3,676,517 4,901,345

358,164 328,724 305.954
2,742,617 1,266,498 2,378,800

-7.033 28,320 -6,750
6,637 100,730 -532

7,856. 47,151 5,554
223,247 272,930 207,974

31,834 46,367 25,717
82,771 238,523 39,960

43,470 33,430 22,642
443,320 415,725 318,838

116,598 175,295 104,181
958,858 833,567 855,372

348,172 341,944 299,014
1,193,873 805,047 864,215

17,324 30,488 11,978
-83,987 -125,420 -94,379

-4,839 -23,366 -15,695
-34.171 -174,312 -111,627

71,022 35,452 66,151
317,779 207,421 280,528

--8,852 --27,487
--25,570 --126,272

54,644 --35,811
851,634 451,445

--19,255 --7,839
--101,529 --25,364

7,731 5,752
-17,325 --156,046

25,437 31,195
113,715 128.194

218,869
1,523,994

99,281
931,398

179,379
1,421.120

218,750
820,888

47,482
129,812

76.560

253,137
1,937,357

113,308
1,009,596

59.785
399.462

17,508
169,072

70,502
1,169,932

106,196
701.032

179.406
1.719.751

188,350
1,517,367

59,649
226,358

-77.888

-40,461
1,195,495

-64,057
434,419

53,204
278,863

28,913
172,249

--18,548 --35,260
--34,100 --134,792

40.804 -50,564
755,532 347,392

--22,738 --11,763
--132,795 --52,894

3,988 2,238
-45,069 -182,587

22,235 28,211
90,237 107,286

200,671 58,330
1,437,098 1,082,407

74.840 82,180
660,914 534,091

99,437 126,719
978,899 1.358,068

165,808 143,278
479,245 1,209,098

37,084 52,862
65,977 183,248

38,097 -99,637

204,593 -86,925
1,564,062 890,302

63,615 -100,418
650,508 154,642

52,768 49,210
351,426 250,507

11.642 23,429
128,255 133,792

203,500 254,843 128,597 170,501
1,472,618 1,422,984 947,115 833,346

50,844 27,613 42.771 22,529
417,679 241.092 375,951 211,978

490,981 586,446 239,113 307,294
4,477,824 4,514,145 2,712,602 2,580,213

23,982 158,560 -153,885 -22,471
904.077 542,064 -286,278 -728,535

-21,178 17,954 -34,308 1,755
178,128 218,636 85,736 94,002

15,309 59,111 8.860 52,968
169,816 292.842 122,993 247,844

208,718 173,156
859,421 289,378

Included in New York Chicago & St. Louis.
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ELECTRIC RAILWAY AND PUBLIC UTILITY CO'S. •
Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date. Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year. Pine Bluff Co 

dPortland Gas & Coke
Portland Ry, Lt & Pr
Pub Bevy Corp of NJ
Puget Sound Gas Co_
Puget Sound Pr & Lt_
Readin Transit & Lt
Republic Ry & Lt Co_
Riclim Lt & RR (Rec)
Rutland By, Lt & Pr

  San Diego Cons O&M
Sandusky Gas & Elec
Savannah Elec & Pow
Sayre Electric Co_ _ _ _
Schenectady Ry Co__
Second Avenue (Rec)
17th St Incl Plane Co
Sierra Pac Electric Co
South Colo Power Co
Southern Calif Edison
So Canada Pr Co, Ltd
South NY Pr & Rv__
Southern Utilities Co_
Southwestern Pr & Lt
Tacoma Gas & Fuel__
Tampa Electric Co__
Tennessee Elec Pr Co
Texas Electric Ry___
oTexas Power & Light
Third Avenue By Co_

  United Electric Rys__
United Gas & El Corp
United Lt&Rys&Subs
un Rys & El of Balt_
Utah Power & Light_
°Utah Securities Corp
Vermont Hydro-Elec_
Virginia Power Co___
Virginia By & Pow Co
West Penn Co & Sub_
Western Pow System_
Western Union Tel Co
Winnipeg Electric By
nYadkin River Pr Co
York Hay Wat & Pow
York Utilities Co__ _
young & Ohio Ely RE

July
June
July
June
January
July
July
July
May
July
January
July
June
July
May
May
July
Tilly
February
July
July
June
June
June
January
July
July
July
June
July
June]
July
July
March
June
July
July
June
July
July
May
May
April
June
July
June
March .

$
81,126
274,414
895,180
6740,834
171,329
979,555
263,312
792.132
68,956
41.844

3756,665
53,284

131.179
15,684
74.836
90.521
3,653

86,765
156,416
1912,598
81,147
46.894
192.970
833,861
455.053
164,481
714.590
235.006
395.539
1225.864
675.451
1039.803
927,981
1436.169
661.890
791.335
58,135
222,215
857.524
1848,890
562.483
9021,169
467.474
158,693
67.475
16,503
50.472

$
81,183
267,261
812.005
6269.518
168.816
821.862
256,524
679,982
67.388
48,250

3866,576
54,051

133.551
14.383
142 534
90.365
3,686

74,254
151,631
1478,349
68,726
41.585
182.423
747,851
577.227
137,875
624,956
215.931
356.579
1240,936
661.871
947,808
899,047
1345.418
549,694
700,852
46.528
180,547
799.572
1111,753
636.517
8091,170
443.327
97.079
68,496
15.772
41.284

$
863,909

1.715,698
6,312,107
42,049,797

171.320
*11538315
1.818,189
5,669,849
322.811
*564,468
3.756,665
496,883
795.862
119,621
686 407
407.184
21.351

981,319
320.712

11.094,941
t781.537
*555.922

*2.423.559
5,338.337
455.053

*2,015.924
5.205.629
1,523.539
2.640,952
.8,375.460
4.063.548
*13498843
7,118.306
4,045.237
4,045,979
10,271.066

409,603
*2.379,028
6.057.018
13,415,673
2.988,113
36.318.142
1.933.015

*1.564,076
517,704
119,585
159,341

$
803.093

1,709.169
5.032,135
38,458,591

168.816
'10189035
1,693,130
4,638.837
301.669
*567,604
3,866.576
432.963
802.395
103,664
740 516
394.366
22,078

886.886
316.721

9.348.922
t 699.568
*535,607

*2.431,189
4,715.302
577.227

*1.755,669
4,477.293
1.466.282
2.328,045
8.256.186
3.824.819
*11978228
6.510,242
3.804.118
3.350301
9.178.012
295,853

*1.820.413
5.184,422
8,330.113
3.043.179
31.789.301
1.899,114

*1,160,369
488.026
108.328
15,310

Adirondack Pow & Lt
Alabama Power Co--
Amer Elec Power Co_
Am Pr & Lt Co Subsid
American Tel az Tel -
mAm Wat Wks & Su
Appalachian Pow Co_
Arizona Power Co_--
cArkansas Lt & Power
Asheville Pow & Light
Associated Gas & Elec
Aug-Aiken Ry dr Elec
Bangor By Sr Electric
kBarcelona Tr, L & P
Baton Rouge Electric
Beaver Valley Tree_ _
Binghamton L H & P
Blackstone Val 0 & E
Boston "L" Railway_
(Brazilian Tr, Lt & Pr
Bklyn Heights (Ree)_
Bklyn Q 0 & Sub (Rec)
Coney I & Bkln (Rec)
Coney Island & Grave
Nassau Electric (Rec)
South Brooklyn 
Bklyn-Man Transit—
Bklyn City RR (Rec)
N Y ConsolAllec) 
CapeBretonElCo,Ltd
Carolina Power & Lt_
Cent Miss Val El Co_
Central Pow & Light-
Cities Service Co_  
Citizens Tr Co & Sub_
City Gas Co. Norfolk
Cleve Palnesv & East
Colorado Power Co._
Columbia Gas & Elec
Columbus Elec & Pow
Com'w'lth Pow Corp_
Com'w'lth Pr. By & L
Conn Power Co 
Consumers Power Co
Cumberland Co P & L
Detroit Edison Co 
Duquesne Lt Co Subs
Eastern Mass St By..
Eastern Penn Elec Co
East Sh G&E Co&Sub
East St Louis & Sub_
East Texas Elec Co 
Edis El III of Brock'n_
El Paso Electric Co 
Elec Lt & Pow Co of
Abington & Rockl'd

Erie Ltg Co & Subs 
Fall River Gas Works
Federal Lt & Trac Co
oFt Worth Pow & Lt_
Galv-Hous Elec Co 
Gen 0 & L & Sub Cos
Georgia Lt, Pr & Rye
Georgia Ry & Power_
Great West Pow Syst
Hanover Pr Co Sr Sub
Havana El Ry, L & P
Haverhill Gas Light 
Helena Lt & Rye Co_
Honolulu Rapid Tran
Houghton Co Bloc_ _ _
Hudson & Manhattan
Hunting'n Dev & Gas
Interb Rapid Transit_
Subway Division_
Elevated Division.

Idaho Power Co 
Kansas City Pr & Lt_
dlian Gas & Elec Co_
Keokuk Electric Co 
Kentucky Trac Term
Keystone Telep Co 
Key West Blow ic_  
Lake Shore Electric—
Lexington Util Co &
Lex Ice Co Consol_

Long Island Electric_
Los Angeles Gas Co 
Loulsv Gas & El Co 
Lowell El & Lt Corp_
Manhat Bdge 3c Line
Manh & Queens (Rec)
Manila Electric Corp_
Market Street Ry 
Mass Lighting Co_ _ _
e Metropol'n Edison_
Milw Elec By & Light
Miss Power & Lt Co_
Miss River Power Co_
Mobile Electric Co__ .
Mountain StatesPrOo
Mimic Ser Co & Subs_
Nashv Pow & Lt Co 
dNebraska Power Co_
Nevada-Calif Electric
New Bed 0 & Ed Lt_
New Eng Power Sys_
New Jersey Pow & Lt
Newpt News & Hemp
Ry, Gas & Elec Co

New York Dock Co 
New 'York Railways..
Eighth Avenue 
Ninth Avenue 
NY & Queens (Rec).
N Y & Harlem Rec)_
N Y & Long Island.
Niagara Lockport &7Ont Pow Co & Subs
Nor Caro Public Serv
Northern NY Util_ _
Nor Ohio Mac Cor_p 
Nor'west Ohio Ry & p
North Texas El Co 
Ocean Electric 
dPacific Power & Lt._
Paducah Electric__
Penn Central Lightiz
Power Co & Subs 

Penne Coal & Coke 
Pennsylvania Edison_
Philo Co. & Subsidy
Natural Gas Cos_

Philadelphia Oil Co 
Philadelphia & West-
Philo Rapid Transit 

July
July
July
June
May
bJuly
June
April
July
June
July
June
July
July
July
July
July
July
June
July
May
May
May
May
May
May
May
July
May
July
June
July
March
July
June
March
June
July
July
July
July
July
July
July
July
July
July
July
June
June
April
July
July
July

July
April
July
June
June
July
July
May
July
June
July
June
July
March
July
July
June
July
June
May
May
June
July
June
July
June
June
July
June

April
May
April
January
July
May
May
July
July
June
July
July
May
July
February
January
May
June
June
'July
July
June
July

June
July
May
May
May
May
May
May

July
July
July
July
July
July
May
June
July

June
June
July

July
July
July
July

$
508,118
620,045
1700,365
2424,984
6050.498
2846,064
277,720
63.540  
163,876
79.924
278,293
97,571
119.503
3521,912
49,873
59.981
88,005

336,289
2760.077
21300000

7,365
226.802
269,509
11,093

496,388
104,400

3310.274
962,338
2309,787
53,996
178,489
44.833
240,718
1296.673
75,505
87.324
61,524
100.447
1430.051
174.325
2232,83
2858.424
152,938
1259.333
309.319
2235.359
1473,462
899,959
228,936
44.667
377.548
176,065
108.413
189,622

34.060
118,216
83,875
423.057
227,147
278.646
1274,338
165.131

1276,071
584.682
26,792

1103.750
43.371
33.547
83,566
36,620
938,617
91,260

4579.158  
3249,485
1688.670
226.470
635.659
407.165
33,385
158.669
151.475
18.548

223,087

84,463
35,226

989.9041040.632
5654.1054931.795
114,927
24,467
36,840
298.268
795.380
260,711
616,698
1711.260
93,733

254,703
75.132

1152.932
400,500
79.924
307,474
387.266
270.977
603,104
76,044

189,373
274,160
777,244
107.015
45,159
60,856
132,525
42,977

440,019
117,392
145,893
802,328
50,918

226,515
25.195
260.464
46.965

259,323
718.413
266,103

816,180
26,887
76,024

3547.520

$
438,488
438,097
1584,145
2194.039
5462.967
1636,065
246.089

154.430
74.765

150,442
88,476
114,622
3708,509
47,716
55,029
75.129

291.744
2630.924
16655000

8,218
232,157
269,566
10,139

466,068
99,299

3017.255
961,487
2074,299
52,712
154,958
43,969
282.315
1060,862
62.147
85,251
67,811
83,677

1271.228
150.795
1879,871
2508.401
134,177
1085,571
292.855
1867,834
1271.685
948,166
166,929
38,684
270,999  
148.770
96,552
185,110

29,293
87.774
82,512
389.302
193,458
284.721
1050.614
141.828

1134,167
617.327
22,411

1038.448
41.624
34.845
82,840
38,932

889,981
91.213

3048.671
1854,183
222,081
550,127
358,167
32,309
145.834
140.920
19,251

205.630

80,257
36,824

94,653
25,560
36,973
291.093
785.112
238.783
507,000
1490,448
90,462

257,332
72,640
998.044
214,418
74.765
280,540
360,686
258,821
441,563
47,452

187,598
327,640
825,369
111,653
44,091
87,002
140,035
54,064

309,558
99,264
131,004
796,942
44,107

249,940
29.793
249,259
42,256

172.703
698,806
203,226

916,997
74,620
73,044

3355.819

$
3.896,683
4,159,565
12.365.939
15.401,919
29.942.764
199 20,140
*3.177.894
*727,894

*1,407,542
*932,341

*2,939,592
*1,215.135

880.586
29,280,899

368.219
416.321
659.877

*4.370.546
17.448.488
138763 000

35.898
1,081.666
1.135.366

35,092
2,236.417
486,802

*36899294

10,540,583
392,046

*2,134,772
328.772

*3.095.150
10.919.032
*909.353
255,340
340.456

*1.103,274
12.440,56110.756,413
1.294,820

16,866,115
21,379.122
1.144.764
9,441,996
2,170,239
18,143.318
11.258.899
6,460,892
*2,658,637

262,762

1,173.081
916,639

1,401,003

246.140
517.999
582,044

2,781.314
1.455.578
1,900.833
8,835,647
816,457

9,388,760
3,572.705
* 330,595
6.619,018
330.048
*413.962
561,050
306,578

5.735.437
780,766

*56133286  
16.128.120
8.085.132
*2.520.944
5,170.447
*5.382,139

237.522
*1.669,763
1,030.518
146.429

1.337.319

*1,121,044
140,748

4,914.646
5.654.105
982,399
116.693
162.257

*3.578.259
5,605.680eat
1.620.650
4,347.466

'21449741
*1.202,729
1,774.798
154,898

1.152.932
2,153,920
*932.341
1.883.577
2,586,755
2,166,840
*6,800.868

513,451

*2,130.120
1.946.147
3,689.500
491,910
211,946
273,695
646,399
190.834

3,133,554
809,531

1.107.420
6,083,439
280.440

1,674.746
94.654

1,462,558
351.190

1,616,163
4,549,640
1,779.471

9,045,625
271,823
497,047

26.059.920

S
3.088,666
2.965,408
10,973,069
13.997,902
26.025.049
11676,267
*2,722,900

*1,182,667
*871.360

*1,955.744
*1,064,292

832,439
26,223,728

338.406
367,397
565,582

*3.904,625
16.535.329
109170 000

36,466
1,067,298
1,109,733

30,518
2,052.439
418.470

'34544092

9,733,022
340.335

*1,791.710
309.861

*3.238,434
9.049.326
*758.390
266.350
339,741
*966,624

1,098,938
14,728.824
18.712.033

966,677
7.924,497
1,944,724
14.716,380
9,436,535
6.200,969
*2.457,947

235.698

1.021,384
767,496

1.326,462

202,199
388,066
559.818

2,553,174
1,206.594
1.937.473
7.365,835
710.490

8,592,157
3.660.507
* 268,296
6.497,989
308.912
*390.987
560,687
316.666

5.508.870
682.794

23.033.215
7.822,253
*2.359.484
4.364.963
*4.930.963

219.328
*1,578,128

967,058
141.830

1,144.604

*1,083.865
145.960

4.987,097
4,931.798
721.963
117,795
148.766

*3,611.449

1,3-91.34i
3,577.053
*18685910
*1.133,995
1.719,733
146.982
998.044

1.097.515
*871.360
1,680,866'22
2,064.509

*5.550-,ogi
362,556

*2,199.630
2.354.,.08
3.774,287
507.115
218.941
518,000
675,566
224,573

1,967,495
699.491
920,026

5.293,431
220,014

1.770.469
94.623

1,426.278
313.233

1.137,720
3.245.066
1.444,938

8.259,070
576.331
463,1m

24.474 ens

a The Brooklyn City
System, the receiver
approval of the Court,
since Oct. 18 1919 the
b The Eighth Avenue

  leased to the New York
on July 11119. since
e Includes Plne Bluff
e Includes York Haven
g Subsidiary companies
eludes both subway and
k Given in pesetas. 1
ties of subsidiary companies.
metto Power & Light
*Earnings for 12 mos.

Electric Railway
Earnings. — The
ELECTRIC railway
earnings with charges

Companies.

a Barcelona Trac, Light
Power Co 
7 mos ending July

b Brazilian Tract, Light
power Co 
7 mos ending July

Colora,do Power Co
12 mos ending July

RR. is no longer pArt of the Brooklyn
of the Brooklyn Heights RR.
declined to continue payment
Brooklyn City RR. has been operated
and Ninth Avenue. RR. co--mantes

Railways Co., but these
which date these roads have been
Co. d Subsidiary of American
Water & Power Co. (Earnings
only. h Includes Nashville
elevated lines. 5 Of Abington

These were the earnings from operation
m Includes West Penn

Co. o Subsidiary of Southwestern
t Earnings for 10 mos. ending

and Other Public
following table gives
and other public utility
and surplus reported
—Gross Earnings—

Current Previous
Year. Year.
$ $

&
July 3,521,912 3,708,509
31._29,280,899 26,223,728
&
July 21,300,000 16,655,000
31-138,763,000 109170,000

  July 100.447 83,677
31,- 1.103,274 966,624

b Given in mike's. z After

Gross Net after
Earnings. Taxes.

$ $
'23 2.846.064 *1,218,619
'22 1,636,065 *735,975

31 '23 32,260,589*14,157,878
'22 19,952.411 *9,013,431

88,005 23.774
22 75,128 13.835

31 '23 1,113,951 *337.950
'22 986,424 *237,830
'23 1,006,251 250,093
'22 998,729 201.464
'23 309,319 121,509
'22 292,855 136,930

31 '23 3,693,077 1,543,096
'22 3.386.444 1,350,251

1.274,338 284,068
1.050.614 258,802

31 '23 15,281,583 *$4,269,446
22

July:2_3 26,792 11,338
22 22.410 8,000

31 ' 
'
23 330,595 *144,443
22 268,296 *113.378

July'23 616,698 170,933
22 507,000 153.229

31 '23 7,431,306 *2.491.965
'22 6,315,226 *2,368.930
'23 270,977 *79.404
'22 258,821 *95,324

31 '23 2,166.840 *737,772
'22

July'23 76,044 15,152
22 47,452 12,424

31 '23 888,454 *260,467
'22 602.429 *184,071
'23 117,392 30,228
'22 99,264 26,678

27 377 85431 '23 1.344,0 ,
'22 1,191,102 327.744
'23 145,893 86.895
'22 131,004 76.950

31.'23 1,107.420 668,398
'22 920.026 576,635

July'23 50,918 7,754
'22 44.107 —1.124

31 '23 553,660 *98,459
92 460.00.1 *74.1411

Rapid
Co. having.
of the rental:

by
were

sea were
operated
Power &

given
By. & Lt.
& Rockland

of
Co. n Includes

Power
July 31.

Utility
the returns

gross
this week:

Earnings—

Transit
with the
therefore

its owners.
formerly

terminated
separately.
Ught Co.
in mike's.
Co. i In-
(Mass.).

the proper-
Pal-

& Light Co.

Net
of

and net

Previous
Year.
$

2,127,200
15.814,212

10,700.000
67,355.000

z45.657
z489,722

other in.

Balance,
Surplus.

433,171
208,802

4,802,334
2,869,09c

208,73C
116,071
198,371
153.052
59,527
78,660

794,232
644,984

1.536.131

95.111
81.471

1.248.417
1,103.21f

34.051
48.551

400,71f

147,42E
88,022
15,289
12.041
199 J341
157,801
43.661
40.462

389.431
358.954

 -
29 90ia cm'

—Net
Current
Year.
$

1,860,456
16,263.395

12,852,000
83.473,000

z52,766
z586,005

allowing for

Fixed
Charges.
$
785,448
527,172

9,355,544
6,144,332

129.220
121.759
51,718
48,412
61.982
58,270

748.864
705,267

2,733.315

49.325
31,907

1,243.548
1,265,714

45,341
46.773

337,056

113,042
96,048
14.944
14,633
178 214,
169,939
43,234
36,487

278.961
217,679

68.550
RR snn

a Given in pesetas.

"'me'

American Water July
Wks & Elec Co

12 mos ending July

Binghamton Light JulY'23
& Power Co

12 mos ending July

Bklyn City RR Co July

Cumberl'd County July
Pow & Lt Co

12 mos ending July 

General Gas & July'23

12 ; 
ElectricnosenCdiorngp 

July

Hanover Power Co
and Subsidiaries
12 mos ending July

Metropolitan
Edison Co & Subs
12 mos ending July

New Bedford Gas July
& Elec Lt Co
mos ending July

New Jersey Power
& Light & Subs
12 mos ending July

North Carolina July
Public Fiery Co

12 mos ending July

Northern New July
York Utilities, Inc

7 mos ending July

Northwest Ohio By
& Power Co
12 mos ending July

•
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Penn Edison Co & July'23
Subsidiaries '22

Gross
Earnings.

266.103
203,226

Net after
Taxes.
a
69,847
60,037

Fixed
Charges.

Balance,
Surplus.
$

12 mos ending July 31 '23 2,986.530 *997,438 397,327 600,111
'22 2,487.296 *846,084 397.011 449,073

Reading Transit & July'23 263,312 22,044Light Co & Subs '22 256.524 32,276
12 mos ending July 31 '23 3.068,292 *288,060 84,772 203,288

'22 2,945,343 *414,656 86,402 328,254
Rutland Ry, Light July'23 41.844 13,038& Power '22 48.250 10.31412 mos ending July 31 '23 564,468 *150,515 95,968 54,547

'22 567.603 *160,697 96,563 64,134
Sandusky Gas & July'23 53,285 9.216

Electric Co '22 54,051 8,12812 mos ending July 31 '23 846,523 *209,269 70.101 139.168
'22 741.639 *177.686 86,191 91,495

Sayre Electric Co July'23 15,684 2,661
'22 14,383 2,35612 'nos ending July 31 '23 200,990 *45,822 22,249 23,573
'22 183.507 *42,579 21,540 21,039

Southern California July '23 1,912.598 1.188.100 260,885 927,215
Edison Co '22 1,478,349 918.932 307.403 611,529

12 mos ending July 31 '23 18,728,247 10,756,776 3,248,041 7,508,735
'22 16,808.625 9,806,054 3,997,375 5,808,679

Vermont Hydro- July'23 58,135 14,724Electric Corp '22 46,528 20,00912 mos ending July 31 '23 696,661 *311,851 146,625 165,226
'22 541,581 *174,549 135.443 39,106

West Penn Co & July '23 1,848,890 *613,378 427.926 185,452
Subsidiaries '22 1,111%753 *364.267 315,687 48,580

12 mos ending July 31 '23 22,098,411 *7,973,667 5,214,361 2,759,306
'22 14,199,985 *4.923.066 3,443,186 1,479,880

York Haven Water July'23 67,475 -9,765& Power Co '22 68,495 33.92912 mos ending July 31 '23 829.447 *85,786 191,305 -105,519
'22 791,577 *362,135 193,641 168,494

CHRONICLE [VoL. 117.

* After allowing for other income.
- Deficit.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Aug. 25. The next will appear in that of Sept. 29.

Western Pacific Railroad Corporation.
(Report for Year Ended June 30 1923.)

The usual comparative income account was published in
V. 117, p. 1018.

GENERAL BALANCE SHEET JUNE 30.
Assets- Par Value.Capital stock-
Western Pacific RR $74.998,700
Utah Fuel Co. (equity in)  10,000,000
Western Realty Co  300,000
Rio.rando Junction By  41,000Securities-Sacramento North. RR.:
Capital Stock-First Preferred_ ___ 1.795,666
Second Preferred  781,680Common  1,854,065

First Mortgage Bonds-Series A  1.895,265
Series B  897.920Series C  1,197,18uSeries D  1,197,085Capital Stock-Denver & Rio Grande
Western RR. and other assets ac-
quired in connection with the sale
of the properties of Denver & Rio
Grande RR.:

Capital Stock-D. & E.G. W. RR.
shares common No par valueCapitalCapital Stock-E.G. Sou. RR,.. _ 

33,579.738l
Capital Stock-RobertsLumber Co. 1.000,0Claims of D. & R. G. RR. Co. vs.
R. G. So. RR. Co. (estimated)_- 489,667First Mtge. bonds, R. G. So. RR.. - 1,777,000JAssets acquired in liquidation of Globe
Express Co.:

1st Cons. M. bonds-D .&R.G.R R _ 10.000)Impt. Mtge. bonds, D. & E.G. RR 16,500Ise Cons. M. bonds. R. G. W. Ry_ _ 124,000
1st Mtge. bonds. Utah Fuel Co_ 50.000J1st M. Series "A" bonds, W. P. RR_ _ 60.0611st Cons. Mtge. bonds, R. G. W. By., 61,000

7% Adjust. M. bonds, D. & R.G.RR_ 5,175,000First Mtge. bonds, R. 0.80. RR_ 4,000
1st Mtge. bonds, Tidewater So. Ry._ 22,500
1st Mtge. bonds, W. P. Ry. (old co.)_ 47.451,000
Rec. ctfs. (D & R. G. W. RR. Sys.)_ 2,300,000
U. S. First Liberty Loan 4 X 7  100.000U. S. Second Liberty Loan, 4% _ 100.000
U. S. Third Liberty Loan, 4 X  100,000
U.S. Fourth Liberty Loan. 4 h % - - 2,425,000
U.S. Treasury bonds, 4 X %  243,000Railroad equipment 
Furniture and fixtures 
Advances to affiliated companies 
Accounts receivable 
Unadjusted debits 
Cash 

1923.

$71.822,838
4,056,751
1,000,000
107,633

4,362,287

4,937,849

I

r 108.881
I

46,027
29,636

a5,175,000
1,250

15,479
(b)

2,254,000
99,763
100,000
100,000

2,432,246
242.874
201,542

2,947
698.889
59,215

326,129
822,009

1922.

371,822,838
4,056.751
1.000.000
107.633

4,347.494

4.937.849

108,768

53,641
29,636

5,175.000
1,250

15,479
(b)

99,763
100,000
100,000

3,023.058
100,000

1,656.760
2,822

698.889
19,676

259,208
1,288,149

Total------------------------------------$99,003,244 $99,004,665
Liabilities-

Common stock 
Preferred stock 
4% Ten-Year Secured Notes 
Accrued depreciation on railroad equipment 
Accounts payable 
Deferred come--Divs. on Utah Fuel Co. stock_Surplus:
Discount on capital stock reacquired 
Discount on 4% 10-Year Secured Notes reacq'dCapital surplus 
Profit and loss 

Total 

$45,523,425
26,184,513
5,0578:009650

,
c2,928.814

70,471
41.300

18.623,022
564 363

$45,523.425
26,184.512
5,057,000

1'80332132
2,928,814

70,471
41,300

18,623,022
559,105

$99,004,665.$99,003,244

a These bonds are pledged to secure the 4% Ten-Year Secured Notes ofthis corporation. b Valuation deferred, and it is believed that little ornothing more can be realized on this obligation. c In litigation-V. 117.
P. 1018. 671.

Montreal Tramways Company.
(Annual Report-For Fiscal Year Ending June 30 1922.)
President E. A. Robert, July 23, reports in substance:
Results.-The revenue of the company for the year amounted to 32,430.-225, from which deducting the sum of $1,882,192 for interest on bondsiloans, debenture stock and other expenses, leaves a balance of $548,034.from which there has been declared four quarterly dividends of 2X % each,amounting to $399.948, leaving a balance carried to the credit of the genera.surplus account of $148,086, which added to the amount of $844,893 at thecredit of this account last year makes a total of $992,979. from which therehas been appropriated and placed to the credit of the reserve account thesum of $400,000, leaving a balance in the general surplus account of $592,979Redemption of Underlying Bonds.-During the year the company depositedwith the Bank of Montreal the necessary funds to redeem the balance out-standing of the issue of £140,000 43 % Underlying bonds, maturing onAug. 1 1922, of which there were then outstanding £120,000 ($584,000)(V. 115. p. 645). This payment, together with the payments made lastyear. takes care of the whole of the company's underlying bonds.Issue of Bonds-During the year the company issued and had certified bythe trustees $3,161.000 of 5% 30-year gold bonds, the same being issued toreplace a like amount of the 4 X % Underlying bonds redeemed and canceled.The balance of the 4X % Underlying bonds, amounting to $112,000, will beexchanged in like manner when they are all presented. The $3,161.000 of5% bonds are available to provide funds for the company's operationswhen and as required.
Issue of Debenture Stock.-The directors have authorized an issue of$4,000,000 of 5% Debenture stock, to be disposed of from time to time asrequired. During the year the amount of $500,000 was disposed of, which,together with the issues of $150,000 sold in the year 1921 and $1,000,000sold in the year 1919, leaves a balance of $2,350,000 to be sold as required(V. 115, p. 1731).
Guarantee Fund.-Under the terms of the contract, the company has toprovide from its own funds a guarantee fund amounting to $500,000 inamounts of not less than $100,000 per year. The sum of $100.000 has beenpaid into the guarantee fund since the close of the company's fiscal year,making $500,000 now in the fund, which completes same, according to theterms of the contract.
Dividends.-During the year the company paid its usual quarterly divi-dends on its common stock at the rate of 2 x-% per quarter.Operations under Contract.-The gross revenues under the contract haveagain been sufficient to meet the requirements of the contract and toprovide a surplus of $347,554 compared with a surplus of $187,948 last year.This surplus has been applied to the reduction of the shortage accrued inprevious years which amounted to 31.779,887, leaving an accrued shortageamounting to $1,432,333 at the close of this year, consisting of accruals forcity rental and the contingent reserve fund as provided under the terms ofthe contract, which amounts are payable only when the revenue receivedby the company is sufficient to pay these charges after payment of all priorcharges.

The usual comparative income account was published inV. 117, p. 782.
BALANCE SHEET JUNE 30.

1923. 1922.
Assets- $ $

Coast of road and
equipment 43,549,752 43,508,262

First & Refunding
Mtge. 5s, certif.
&unsold  3,161,000

Investments  74.434 286,138
Accts. receivable  892.008 575,738Stores  451.283 538,399
Cash  440,539 124,548
Underlying securi-

ties redemption
fund  3,382

Guarantee fund_ _ _ 400.000 300,000
Suspense account_ 220,287

1023.
Liabilities-

Common stock_ __a4,000,000
Debenture stock _ al7,650,000
1st & Ref. M. 58_ _21,246,000
Mortgages  16,343
Loans & notes pay. 960,000
Accounts & wages_ 1,114,453
Accrued interest  220,625
Unred'm'd tickets_ 519,346
Suspense account. 610,412
Maint Acrenew res. 121,904
Financing allow'ce 513,552
Div. parte Aug. 1. 100,000
Due acct.cityrental
& cont. res. fund 81,033

Reserve account  1,000,000
Miscellaneous_ __ 23,368
Surplus  502,079

1922.
$

3,993.170
17,150,000
18,085,000

584,843
910,000

1,080,727
224,452
442,021
587,675
210,964
439,558
99,884

280,749
600,000
22,818

844,893
Total 48,769,016 45,536,734 Total  48,769,016 45,536,734Note.-The contract provides that the city shall receive out of grossrevenues a sum of $500,000 per annum and that there shall be paid annuallyInto a contingent reserve fund 1% of the gross revenues until such fundshall amount to 3500,000. There has accrued to the above accounts sincethe commencement of the contract to June 30 1923 for the City of Montreal.52.692.694; for the contingent reserve fund, $500,000; total, 33.192.694; lessearned to date, $1,760,361. leaving $1,432,333, which amounts will be paidwhen sufficient revenues are received from operations of the contract.a This includes amount due on shares not yet exchanged.-V. 117, p. 782.

Cosden & Co. (Delaware) and Subsidiary Companies.
(Report for Six Months Ended June 30 1923.

CONSOLIDATED INCOME ACCOUNT FOR SIX MOS. END. JUNE 30.
1923. 1922. 1921. 1920.Income from refining.

production & transp.-$17,618.289 $21.641,217 $18,544,069 $25,156,459Int. on bonds of & loans
to subsidiary co's-- 561,391 432,592 476,021 522,565Miscellaneous income.- -  93.379 171.175 193,448 497,413

Total income $18,273,059 $22,244,984 $19.213,53-g $26,176,43-8Deduct-Cost of refining,
produc. & transp 311,608,958 $14,256,585 $15,400,812 $17,495,410Gen. & admin. exp-- - 756.268 768,084 651,867 698,426Interest and discount- 137,954 316,114 357,314 522,472Int. on bds. own. by &
loans fr. C .&Co• (Del.) 561,390 432,592 476,022 525,565Est. Fed. tax.. 6 mos301,978

Dividends    2,706,890 1,404,233 1,137.698 619,701
Net earnings ------ 32.501.599 $5,067.377 31.189,825

CONSOLIDATED BALANCE SHEET JUNE 30.
1923. 1922.

Assets- 3
Refining, pipe lines
& eniscell, equip.24,875,415 22,217.002

Oil lands, leas.. gas
Di. & misc.equIp.47.152.896 45,412,627

Tank cars  3,653.205 3,584,549
Inv. in Mfg. cos. _ 789.568 792,568
Cash with trustees 105,125 122.514
Prepaid Insurance

St deferred exP- 845,740 992,889
Current assets
($17,904,583)
Cash  2,188,445
Crude oil (cost) 4,334,791
Refined oil(cost) 5,785.925
Mat'l & supplies 1,949,589
Notes receivable 476,332
Accts, receivable 3,163,501
U. S. Lib. bonds 6.000
Adv, for crude oll 24,668

3.931.217
1.763,128
2,747,192
1,770,230
456,548

3.978,812

56,012.886

1923. 1922.
Liabilities- $ 8

Preferred stock_ _ _a6,997,235 6,993,740
Common stock__ b35,820,250 26,388,719
Min. shares of sub.

cos. at book vat_ 94,574 183,977
Res. for dor., &c _14,602,735 11,880,071
6% Cony. bonds_ c95,150 5,264,000
Cony. 1st M. 6s_ _ d9,975 521,500
Car trust notes.- - 25,840
Lease push. °Wig. 550,888 782,327
Current liabilities
($10,749,473)-
Notes payable:
To bankers.. 6.550,000 1,480,000
To others_ _ _ 550,500 863,750

Accounts pay__ 2,009,743 3,111,300
Accrint.,tax.,&c, 367,267 226,708
Divs. (payable
Aug. 1 1922) _ 1,231,134 628,499

Pref. diva. accr_ 40,829 40,809
Surplus e26,211,274 29,442,501

95,131.533 87793741 Total  Taw  , , 95.131,533 87,793,741

O 
Cum. Cony. Pref. stock (par value of shares $100 each), authorized.$7.ou0,000; issued, $6,999,235: converted into Common stock. $2,000:balance,36,997,235. b Common stock auth., $3,000,000 shares (no par);

issued. 1,232,775 2-5 shares; reserved for undeposited shares of Atlantic
Petroleum Corp.. 544 shares; balance outstanding, 1,232,231 2-5 shares.C 15-Year 6%, Cony. S. F. gold bonds of Cosden & Co. (of Del.) called for
redemption Jan. 1 1923 at $110; outstanding, $88,500; premium, $8,650;total, $95,150. d 1st M. S. F. cony. 6% gold bonds of Cosden & Co.(Okla.) called for redemption April 1 1923 at $105; outstanding, $9,500:
premium, $475: total. 39,975. a After deducting_proportion applicable tostocks of subsidiary companies held by public.- V • 117, p. 673.
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General Petroleum Corporation.
(7th Annual Report-Fiscal Year ended June 30 1923.)
President John Barneson, San Francisco, Aug. 30 1923,

wrote in substance:
Results.-After the deduction of all charges against income, including

52.612.028 for depreciation, 52,038,395 to cover unproductive drilling and
abandoned leases, and $2.619,726 for labor and incidental expenses in drill-
ing wells, there remains a net profit for the year of $6.491.397. This
amount, after providing for the required dividend on the Preferred stock,
represents earnings at the rate of nearly 27%, on the average amount of
Common capital stock outstanding during the year.
These earnings do not include $3,423.369 received from the United States

during 1921. which Is still being carried on the balance sheet as a deferred
credit pending final determination with the Government as to the method
of accounting.
Dividend disbursements during the year totaled $2,086,732, in addition

to which $189.199 was accrued to cover the June proportion of dividends
payable in the ensuing fiscal 3-ear.

Competition with Eastern Fields and Foreign Markets.-The rapid increase
in production, with the attendant price reductions, have enabled the com-
panies of California to enter into active competition in Eastern and foreign
markets previously supplied from the Mid-Continent fields. Company
has secured a fair share of this new business, and in addition to satisfactory
sales at Atlantic and Gulf coast ports, marketed over 2,500,000 barrels of
fuel oil and refined products in foreign countries, including England, France,Argentina and Japan.

Sales.-Sales during the year totaled over 22,000,000 barrels, with a salesvalue of nearly $36.000.000, compared with 13,000.000 barrels valued at528.000,000 during the previous year. By reason of the price reductions,
it was weeks:try to increase the quantity of oil sold nearly 70% in order to
effect an increase of slightly over 25% in sales income.

Charges Against Income.-The charge against income covering unproduc-tive drilling and abandoned leases reflects, in part, amounts written off tocover the wells of the company in the light oil fields of Mexico, which wereaffected in common with the wells of all other companies in the surroundingdistrict by the intrusion of salt water. The charge for drilling labor onnew wells is made under the option granted by the Treasury regulations,which permits such charges to be made either to capital investment or oper-ating costs. The increase of this charge over that for the preceding yearndicates the extent of the growth of drilling activities.
Plant Property and Equipment.-The net book value of the oil lands,leases and other property of the company at the end of the year, after thededuction of reserves for depletion, was $30,081,098, an increase of $5.522,-181 over the corresponding figure for the preceding year.Other fixed assets, including development and equipment, pipe linetransportation systems and construction work in progress, totaled E35.547.-826 at the end of the year, after deducting reserves for depreciation. Thisis an increase of 56.733,878, and indicates the expenditures necessary toenlarge the company's facilities for producing and handling the increasedvolume of available oil.
Current Assets.-Total current assets at close of year were $28.508.842,including 55,079.457 in cash, $5.488,217 of accounts receivable, $3.286,666of material and supplies. and 514.361.733 covering oil in storage or due fromother companies. Oil inventories are valued at a figure substantially be-low the present market price. Current assets were over 435 times currentliabilities. They exceed the combined total of current liabilities and fundeddebt.
Capital Stock.-The Common stock outstanding at the close of the yearwas S25.945,200, Including $376,000 deposited in trust for delivery underemployees' stock subscription plans. During the Year $2,550.100 ofConunon stock was issued at $28 75 per share in exchange for the company's6% Convertible Notes, the premium of $3 75 per share being credited tocapital surplus. The par value of both the Preferred and Common capitalsteak was reduced from $100 per share to $25 per share in November 1922.Funded Debt.-$500,000 10-Year 7% Sinking Fund Gold notes were calledfor redemption on Feb. 15 1923 at 105. The notes so called have beenretired with the exception of the small amount for which funds are on de-posit with the trustee. On June 30 1923 company held $339,000 of thesenotes and this amount has been deducted in computing the outstandingamount shown on the balance sheet.
On Sept. 15 1922 ;5,000,000 5-year 6% Convertible notes were issued toprovide additional working capital for oil purchases, and the enlargement ofthe company's facilities. Up to the end of the year $2,551,900 of thesenotes had been exchanged for Common capital stock, leaving an outstand-ing balance of 52.448.100.
On April 15 1923 there were issued 510,000,000 5-Year 6% Gold notes,the proceeds of which are being used for the purchase of crude oil and foradditional storage capacity.
Current Liabilities.-The current liabilities at the end of the year were56.175,905, including all accrued items. Accounts payable consistedprincipally of amounts due in July, covering June purchases of oil and ma-terials.
Surplus.-The combined surplus account June 30 1923 totaled $36,496.-292, an increase of $9,874.901 for the year.
Acquisitions, &c.-During the fiscal year the company acquired by pur-chase or lease 6,801 acres of proven or prospective oil land, of which 8.363acres is located in the San Joaquin Valley and 438 acres In southern Cali-fornia. During the sama period leases were relinquished on 800 acres in theSan Joaquin Valley, 369 acres in Santa Barbara County and 392 acres insouthern California. At the end of the year the California properties ownedor leased consisted of 4,764 acres of proven and developed oil lands and23,076 acres of undeveloped lands. Nearly 14,000 acres of the undevel-oped lands are owned in fee.
Drilling Activities.-The drilling activities for the year are summarizedas follows; Wells drilling July 1 1922. 32: wells started during year, 66;

wells finished during year, 48; wells abandoned during year. 4; wells drillingJune 30 1923. 46. In addition to the work on new wells, 51 wells were re-drilled and deepened. An average of 40 strings of tools was worked duringthe year, including 31 strings on new drilling and 9 strinogsonr5eiloco 
feet

rillfingThe total average for the previous year was 17 strings. Over 
29

of hole were drilled, as compared with 108 000 feet for the preceding year.
In connection with the actual work of drilling a large amount of other fieldconstruction work was completed. The installation of boilers, gas traps,pipe lines for oil, gas and water, electric lines, fire protection apparatus andthe maintenance and replacement of drilling tools are among the principalItems.

Crude Oil Production.-Crude oil production for the fiscal year, including97,745 barrels in Mexico, and 19,301 barrels in Wyoming, was 14,397 981barrels, an increase of 8.479,161 barrels over the preceding year. t./.0.
duztion in June 1923 was 56,000 barrels per day, compared with 24.000 bar-rels per day in June 1922. It is significant that not only has the quantityof production increased, but the quality has shown a marked improvement.resulting in a much higher gasoline extraction. The average gravity ofoil produced during the year was over 30 degrees Baume, compared with25 degrees Baume during the preceding year and 20 degrees Baume for theyear ended June 301921.

Wells Shut In.-In addition to the wells shut in during the previous year,which still remain closed, additional wells in the San Joaquin Valley witha daily production of 1,700 barrels were shut in during the year. Produc-tion was farther affected by the curtailment program instituted by the pro-
ducers in the southern California fields as a result of the abnormal increaseIn production, which taxed existing pipe line and storage facilities beyondtheir capacity.
Pipe Line.-During the last quarter of the preceding year the pipe lino

system of the company was handling apProximately 40,000 barrels of oilper day. During the four quarterly periods in the past fiscal year thisfigure increased successively from 50.000 barrels in the first quarter, to
65,000 barrels in the second, 80,000 barrels in the third, and 107.000 barrels
in the fourth. In meeting this situation it was necessary to make impor-tant additions to the pipe line transportation system. Over 87 miles ofmain lines were laid during the year, and the pump stations at Santa Fe
Springs and Signal Hill were rebuilt and enlarged.
The pipe line system now consists of 407 miles of main lines connecting

the fields of the San Joaquin Valley and southern California with the re-finery and the various tar& farms and terminals. About 300 miles of fieldgathering lines are used to gather oil at the pipe line stations for shipment.The company now has a total of 22 main line pump stations, in addition topumping facilities at terminals.
Storage System-The increase in the volume of controlled oil has alsonecessitated a material expansion in the storage system. Steel tanks with

a total capacity of 1,775.000 barrels, and concrete reservoirs with a capacity
of 2,750,000 barrels were completed during the year. Since the end of the
fiscal year a 625,000-barrel reservoir and 6'75,000 barrels of steel tankage

have been placed in service. Work is being actively carried forward on
additional steel tankage of over 2,000,000 barrels capacity, and concrete
reservoirs with a total capacity of 2,100.000 barrels.

Oil in Storage.-The total capacity of company tanks and reservoirs on
the Pacific Coast at the end of the year slightly exceeded 10,000,000 barrels.
On June 30 the total quantity of oil in storage on the Coast or due from other
companies on exchanges was 10,215.095 barrels, consisting of 4,506,797
barrels of fuel oil. 3,684,738 barrels of refinable crude and 2.023,560 barrels
of refined products. Stocks and exchange balances in Wyoming. Mexico,
Argentina, Chile and Japan totaled 794,970 barrels.

Refineries, &c.-The capacity and efficiency of the Vernon refinery
have been greatly increased and two absorption plants for the extraction of
gasoline from natural gas were erected in the Santa Fe Springs field, having
a combined capacity of over 50,000 gallons of gasoline per day. Over
5,500,000 gallons of gasoline were produced in these plants and nearly
six billion feet of residual dryngas were sold.
The absorption plants were designed and constructed by the engineering

department which has charge of all the company's construction work ex-
cept drilling, building of reservoirs and laying of pipe lines. Most of the
new steel storage was fabricated and erected by the company. The ma-
chine, forge and boiler shops were greatly enlarged during the year, and in
addition to fabricating construction materials are effecting marked econ-
omies in the manufacture and repair of equipment.

Terminal and Marine Transportation Facilities.-The extension of the
company's markets has necessitated increased terminal and marine trans-
portation facilities. The new terminal at Los Angeles Harbor was placed

aeration in May. The storage and loading equipment Includes four
80,000 and one 100,000-barrel tanks, with concrete fire walls, gasoline,
fuel and crude oil loading pumps with a combined capacity of over 12.000
barrels per hour, and 950 feet of wharfage. The wharf is equipped with
nine banks of double loading connect ons and compressed air and water
service. The property also includes a warehouse with railroad trackage
and tank car loading and unloading facilities. Four additional 80,000-
barrel tanks, another wharf, additional pumps and a complete fire protec-
tion system are now being installed. The terminal is connected with the
refinery at Vernon and the tank farm at Wilmington with an 8-inch fuel
line, an 8-inch crude line and a 6-inch gasoline line. The new terminal
supplements the stations already operated at the head of the inner harbor
and on the San Pedro breakwater.

Marine Equipmeni.-Four steamers and one motor ship were purchased
during the year. The marine equipment of the company at the end of the
year consisted of 20 tankers with an aggregate carrying capacity of approx-
imately 1,500,000 barrels, 7 of these being owned by the company and 13
being operated under time or trip charters; 5 barges; 3 tugs; 6 launches;
1 lighter, and 1 converted sailing ship, used as a floating station at Ketch-
ikan , Alaska.

Employees.-The number of employees has grown from less than 3,000
at the beginning of the year to nearly 5.000 at the close. - -
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE 30

1922-23 1921-22. 1920-21. 1919-20.
Gross profit (oil and g

transportation)  18.313,544 10,502.963 14.280.260 7,669,305
Depletion of oil lands &

lea.ses, based on cost_ _ a583,617 12860.093 1,129.561
Selling & market'g exp  848.170 363,649 284,369 289,891
General expenses & taxes
(not incl. Federal) _ _ - _ 2,556,913 1,998,718 1,474.523 1,046,968

Net earnings  14,324,845 7,280,503 11,391,807 6,332,446
Other income  515,365 502,031 1.015,230 326,225

Gross income  14,840.210 7,782,534 12,407.037 6,658,672
Int. on funded debt_ _ _ _ 829,308 669.296 280,064 186,639
Depreciation of equip-- - 2,612.028 2,399,293 1.637.817
Exhaustion of oil lands   2.229,080
Drilling oil wells  2,619,726 793.998 1.218.850 808,457
Assort. bond discount- - 157,362 113,788 512,728 78.641
Loss on aband. leases_ - _ 1.583,643 213,142 2.918.187
Unproductive drilling_   454,752 445,606 1.013.627
Other deductions  91,993 264,715 381,930 542,849
Common dividends- - (8%)1,878,766 (8)1,959,667(12)2709.143(12)2180,852
Pref. dividends (7 %) - - - 224,854 224,854 224.854 224,854
Federal taxes  500,000 115,000 258,286 363,768
Prior period adjustmls_ 72,084 215.138

Total deductions  11,024,516 7,414,495 11,155,488 6,615,141
Balance, surplus  3,815.693 368.039 1,251.549 43.531
Profit and loss surplus  9,901,240 6,085,547 5,717.510 4.465.961

a Decrease largely due to shutting in wells on properties owned in fee.
b Deducted from income In accordance with U. S. Treasury regulations.

CONSOLIDATED GENERAL BALANCE SHEET JUNE 30.
1923. 1922.

Assets (with special details for 1923)- $ $
General Petroleum Corp., oil lands, &c., property,
430,081,099; development and equipment,
$30,369,192, total 60,450,290 49,676,046

Pipe line transportation system8,578.015 7,791,150
Construction work in progress  5,851.448 2.784.171
Sinking funds  11.550 8,400
Investments in stocks of other companies  810.872 306.536
berty bonds  26.376 99,764

Oil in storage. $12.319,843; material and supplies,
$3,286,666: total  15,606,508 7,774,095

Deferred debit items  1,597,711 967.827
Cah -------------- 

------- 
ii- - - - 5,079.457 2.088,308

Notes rec.. ----  accounts rec., -------  5,754,610 3,583,807

Capital stock in trust for employees  376.000 250.000
Exchanges receivable in oil  2,041,890 980.132
Special advance to Texas Co. of Mexico  379,176 408.731

Total 106,563,904 76,718,966
Liabilities

Preferred stock (shares of $100 each, $331.300:
shares of $25 each, $2,880,900)  3,212,200 3.212,200

Common stock (shares of $100 each, $2,385,900;
shares of $25 each. $23,559,300)  25,945.200 2.2,716,996

Secured 6% notes called for redemption  , 8,000
Gen. Petrol. Corp. 10-year 7% gold notes  8,661,000 9,045.500
6% Cony. Gold notes. due Sept. 15 1927  2.448.100
5-Year 6% Gold notes. due Apr. 15 1928  10.000.000
Land purchase contracts  186,667 479,000
Accounts payable.  4.988,336 3,105,363
Salaries and wages payable  317,977 178,620
Exchanges payable in oil  64.543 161,420
Accr'd interest. 5403.149; liability ins., $26.034  429.183 263,737
Reserve for depreciation  9,250,828 6.878.502
Reserve for Federal taxes  517,950 140.442
Dividends declared  189,199 172.311
Unrealized portion of. surplus arising from appre-

ciation in value of cal lands and leases  20,459.139 14,782,446
Employees' subscriptions to capital stock  422,058 223,488
Capital surplus  6.135.914 5.753,399
Profit and loss surplus  9.901.240 6.085,547
Rev. from Govt. receiver subject to undetermined

Federal tax and other adjustments  3,423,369 3,494,920
Unadjusted accounts  17,076

Total  106,563,904 76.718,966
Oil lands, &c., property at cost, $16,401.603; less reserve for depletion

based on cost, 56.779,643; appreciation, $.30,_466.272; less reserve for deple-
tion, based on appreciation, g10,007,133.-V. 117, p. 1021, 445.

American Multigraph Co.
(Report for Year Ended June 30 1923.)

President H. C. Osborn, Aug. 21, says in substance:
Business Reriral.-In general the company has enjoyed a year of active

business, showing substantial gains in both volume and profits over previous
years; the volume showing an increase of 22.5% over the preceding year,
while the net operating profits for the year shows 9.8% of sales as compared
to 5.3% for the preceding year.
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Change in Capital.-The stockholders on June 28 1923 ( V. 116, p. 2886)
changed the Common stock from a par to a no par basis and increased the
Common stock. The status of the company's securities as of June 30 1923
is: (1) Authorized Common shares, no par value. 250,000; outstanding,
70,971 shares. (2) Authorized 7% Cum. Pref. shares, par $100, 5,000
shares; outstandhag, 4.938 shares.

Offering of Stock.-The stockholders and underwriters have since pur-
chased 30.000 shares of the new no par Common stock. The effect of the
new financing is not shown in the assets and liabilities statement, as the
payments on subscriptions for the new stock were not made until July 10
1923 (V. 117, p. 210).
Net Worth.-The net assets or net worth of the company as of June 30

1923 was $2,864,822. This is an increase over a year ago of $189.906.
Surplus.-The operating surplus shows an increase for the year of $240,-

711, compared with a decrease in the previous year of $401,551.
The operating profits for the year were 8473.726. The usual charges for

dividends, note interest and discount and patent depreciation totaled
$233.065, or 49.2%. leaving 50.8% of the profits carried to surplus.

Balance Sheet.-The balance sheet as of June 30 1923 (as adjusted-see
below) gives effect to the sale of 30,000 shares of Common stock to stock-
holders and a syndicate of brokers composed of Schultz Bros. & Co. and
Wm. H. Colvin & Co. This sale was completed and cash received for the
stock and a sum has been deposited with the Union Trust Co. for the re-
tirement of the gold notes, and pending future requirements $250.000 has
been invested in U. S. Treasury certificates.

Reduction in Pref. Stock and Notes.-On Dec. 31 1922 and during June
1923, S132,900 of the Preferred stock was retired. The usual amount was
retired during Dec. 1922, and during June 1923 additional stock was ob-
tained from large holders in order to bring the outstanding Preferred down
to 8500,000. the amount decided upon for the reorganization. On July 1
1923 there was called and redeemed $18.100. This redemption was made
from working funds, the amount set aside in a savings account of $29,092
being left intact for future requirements.
On Dec. 15 1922 $100,000 of the 77'0 Gold notes were redeemed. The

balance of $300,000 will be retired on Dec. 15 1923.
During the year bank loans were reduced from $200.000 to $150,000.

This latter amount is now outstanding in the form of commercial paper,
coming due in October, at which time we expect to take up same.

Collections in the past year average $352,722 per month, as compared
With $286,624 in the previous year.

Production of Machines.-In actual production count, the number of
units of machines and attachments produced in this fiscal year was 30.594.
compared with 16,797 during the preceding year, an increase of 13,797
units, or an increase of 82% in quantity production. This reduced to terms
of unit production per employee shows a production of 109.6 units per man,
as against 72.7 units the previous year.

Purchases and Sales.-The purchases for the year ending June 30 1923
showed an increase over the previous year of approximately 50% in mone-
tary value and 30% in number of orders placed and are now running about
normal. The increase was nearly equally divided between the first half
and the last half of the year and has, therefore, not necessitated an increase
in the force.

1921-22. Increase.
$3,297,155 24.1

156,636 1.8
505,964 18.2 0

$3.959.755 22.5%

Total Multigraph sales (not including munitions) from 1905 to July 1
1923 equal $33,263,335. Sales from July 1 1918 to July 1 1923 equal
319.522.781.
The total sales in which advertising assisted from July 1922 to April 1923.

inclusive, a period of 10 months (the figures for May and June are not
available), were $1,023,272, or 22.9% of the gross sales of the company
for that period. This is an increase over the same period in 1921-22 of
$244.830 and an increase in percentage of the gross sales of 0.9%• Total
advertising expenditure for the 10 months was $206,535, which was 4.6%
of the gross sales for that period. This is a decrease of 0.3% over last year.

Foreign Department.-(1) British Isles.-The International Multigraph
Co. (Britain) Ltd. shows an increase of 26.4% for the fiscal year 1922-23.
Head office of agents located in London and branches established in Man-
chester, Liverpool, Leeds, Birmingham and Glasgow (Scotland), with an
agency in Leicester. During past year they have opened up new offices
at Belfast, Ireland, and Cardiff, Wales; also a new agency in Edinburgh,
Scotland.
(2) France.-Even with the very adverse conditions that exist in France.

brought about by the invasion of the Ruhr and the consequent decline of
the franc, our organization in France, the International Multigraph Co..
shows an increase of 19.6% for the fiscal year 1922-23 over the preceding
fiscaj year. The main office is in Paris and agencies are established in
Lyons, Marseilles, Bordeaux, Lille. Beziers and Strasbourg. There has
been a marked improvement in the volume and quality of our sales during
the first 6 months of 1923 and indications point to a substantial increase.
(3) Agency business.-The territories other than the British Isles and

France are handled by agents of the American Multigraph Sales Co. and
the International Multigraph Co. These now number 31 and they control
38 countries, which constitute practically all countries of the world where
business may now be done on a sound basis. With the liquidation of sur-
plus stocks purchased during the boom years of 1920-21, orders are corning
In to us in increased quantities.
Our agency business shows a total increase of 90.4% for the fiscal year

1922-23, which is apportioned to increased business in Latin America of
28.5% and 123.6% in Continental Europe. Oceania, Asia and Africa. Suc-
cessful efforts have been made to establish agents in territories where we
have not formerly been represented and improvements have been made by
changes in our agency representation by weeding out inefficient distributors
and replacing them with better agents.

Outlook.-The recent addition to our financial resources will enable us to
retire all outstanding indebtedness, leaving ample working funds for our
needs as now apparent, and with adequate manufacturing facilities, efficient
sales organization and personnel thoroughly versed in the business, I feel
justified in predicting a continual healthy growth for the company.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
1923. 1922. 1921.

Domestic sales  $4.257,766 $3,453,791 $3,472,450
Export sales 593,136 505,964 947.150
Total sales  $4,850,902 $3,959,755 $4.419,609

Manufacturing cost  1,591.296 1,356,568 1.546.911
Manufacturing and admin. expenses.. 351,611 320,174 376,691
H. 0. domestic sales expenses  423,898 330,332 499,909
Domestic field sales expenses  1.705,704 1,457,656 1.390.784
Export sales expenses 304.667 283 861 398.635
Net operating profit

Previous surplus 

Comparison of Sales by Fiscal Years- 1922-23.
United States $4,093.588
Canada 159.401
Foreign 597,913

Total 84.850.902

$473,726 $211,164 $206,670
674.516 1,123,507

Total surplus  111.148,242
Common dividends,.  107,118
Preferred dividends  41,565
7% gold note interest  24.206
Patent depreciation  50,000
Proportion of note discount  . 10,125
Domestic inventory adjustment 
Write down of French and German

values 
Prem, on empl. stk. subsc. canceled- -
1919 income taxes 

*1.334.671
78,525
56,312
31,207
10,000
17,416

238,274

171.079
12.700
9,902

Figures
not

available.

Profit and loss, surplus  $915,227 $709,256

BALANCE SHEET JUNE 30 BEFORE NEW FINANCING).
1923. 1922.

Assets-- S $
Plant, equipment___1,454,883 1,406,158
Inventory  1,046,459 1,060,980
Receivables 1  324,490 1,259,847
Cash  267,744 209,389
Investments   23 31,082
Development  308,180 365,828
Other assets  161,490 145,996

Liabilities-
Common stock 
Preferred stock 
Notes payable 
Accounts payable_
Accr. cost payable...
Miscel. accts. pay.. -
7% notes 
Stock sub. account 
Depreciation reserve
Other reserves 
Taxes 
Surplus 

1923.
s

1,419,420
493,800
150,000
139,225
122,041
14,187

300.000
9,428

570,593
392,973

951,602

1922.
$

1,338,960
626,700
200,000
143,226
119,679
5,627

400,000
878

557,450
377,504

703,256Total (each side) - .4,563,270 4,479,280

BALANCE SHEET JUNE 30 1923 (AFTER NEW FINANCING).
Assets- Liabilities-

Plant and equipment $1,454,883 Preferred stock $493,800
Inventories 1,046,459 Common stock 2,084,365
Cash on hand and dePosit. - 622,776 Notes and acceptances recle 150,000
Cash investments 3 Accounts payable 139,225
Accounts receivable 553,157 Accrued cost payable 122,041
Notes receivable 771,335 Accrued dividends 8,642
Personal accounts Miscellaneous payables 5,546
Deferred charges 

,
40,785 Stock subscrip. accts. receiy__ 9,428

Stock and bond red. account 29,092 Reserves for depreciation 570,593
Exchange def .9,812 Reserve for taxes 48,087
Stationery and supplies 28,993 Coupon redemption reserve___ 180,675
Development 308,180 Miscellaneous reserves 164,211
Other assets 10,647 Surplus 886,657

Total 84,863,270
-V. 117, p. 896, 556.

Total $4,863,270

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high points

in the railroad and electric railway world during the week
iust past, together with a summary of the items of greatest
interest which were published in full detail in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Wage Increase.-Delaware Lackawanna & Western RR. increased wages
of 150 stationary firemen and engineers, boilers, water-tenders and coal-
passers 2 cents an hour. effective as of July 1. "Philadelphia News Bureau"
Sept. 6, p. 3.

Lehigh Valley Lays Off 500 Men.-Owing to suepension of coal mining in
Hazleton, Pa., district, the Lehigh Valley RR. on Sept. 4 laid off 500 men
engaged in handling coal, and drew the fire from 50 locomotives. "Evening
Post" Sept. 4, p. 4.

Freight Car Repair.-The railroads on Aug. 15 had out of 2,280,440 freight
cars online. 188,635, or 8.2% in need of repair, a decrease of 379 cars under
the number in need of repair on Aug 1, at which time there were 189,014.
or 8.3%. Of the total number 43:860, or 1.9%, were in need of light
repair, 588 less than on Aug. 1. while 144.775, or 6.3%. were in need of
heavy repair. This was an increase of 209 over the number in need of such
repair at the beginning of the month

Surplus Cars.-Although loading of revenue freight is now the heaviest in
history, the railroads on Aug. 22 had 74.917 surplus freight cars in good
repair and immediately available for service if necessary, while at the same
'time the reported shortage in freight cars was only 7,690 cars. Surplus
box cars on Aug. 22 totaled 57,196, the majority of which are now being
held by the carriers in the grain-originating territories awaiting the crop
movement. Surplus coal cars in good repair totaled 5,498. surplus stock
cars 2,592, and surplus refrigerator cars 8,591.

Matters Covered in "Chronicle" Sept. 1.-(a) Forced railroad consolidations
and the Government, p. 938. (b) Inter-State Commerce Commission to
hold hearing Oct. 1 on fixing basis of depreciation charges of railroads.
P. 970. (c) Further warge increases on railroads-Boston & Maine and
the Buffalo Rochester & Pittsburgh railroads affected. p.970.

Arcade & Attica RR.-To Issue Bonds.-
The I.-S. C. Commission has authorized the company to issue, at not less

than par and interest, 535,000 6% Second Mtge. gold bonds, the proceeds
to be used to reimburse the treasury for capital expenditures.-V. 113, p.415.

Binghamton Ry.-Offer to Purchase Bonds.-
It was announced Aug. 23 that the Metropolitan Trust Co., 120 Broad-

way, New York City, had funds available for the purchase of the $452,000
outstanding bonds of Binghamton RR., First 5s dated Mar. 1 1893 and due
Sept. 11923. and offered to purchase any outstanding bonds of such issue
which might be offered to it on or before Sept. 1 1923 at par and int. UPto Sept. 6 the "Chronicle" was informed that $406,000 of the bonds had been
deposited.-V. 116. p. 514.

Birmingham Ry., Light & Power Co.-Tenders.-
The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will until

Sept. 21 receive bids for the sale to it of Ref. & Extension Mtge. Gold bonds
due May 1 1957 to an amount sufficient to exhaust $8.907.-V. 116. p. 2992.

Chicago Elevated Rys.-Stockholders's Suit.-
Referring to published threats of legal action by the stockholders protec-

tive committee, R. Floyd Clinch, member of the Chicago Elevated Rys.
noteholders protective committee, has given out the following statement:
"According to the papers a committee consisting of George P. Koehler,

Arthur W. Allen, Charles R. Shabino, F. A. Fitzgerald and D. It. Ottman
propose to represent the interests of the elevated railroad stockholders and
to attempt to delay reorganization by legal action.
"The stockholders list shows only three of these gentlemen as being

stockholders; that two of these three acquired their stock within the last
three months and at a time when it was generally known the reorganization
was under way, and also that the companies' finance, generally, were in
bad shape and that the Preferred stock had little or no value.
'The oldest stockholder on this so-called committee purchased his stock

beginning in March of 1922 and even at that time the financial condition of
the comnanies was generally known and reflected by the market for their
stock, These gentlemen, all told, own only about 2,600 shares, which
were mostly purchased at a time when the market was at a nominal figure
and probably $3 or less a share. It would seem to me as though these
men -had taken a cheap 'flyer' and are now trying to block a bona-fide
reorganization, which is in the interest of the properties and the public
alike."-V. 117. p. 1016.

Cleveland Akron & Cincinnati Ry.-Tenders.-
Winslow, Lanier & Co., N. Y. City, will until Sept. 29 receive bidslfor

the sale to it of new 1st Consol, Mtge. 4% bonds of the Cleveland Akron
& Columbus By., dated Aug. 1 1909. to an amount sufficient to exhaust
$14,310 at a Price not exceeding par and interest.-V. 96, P• 1897'

Connellsville & Monongahela RR.-Bonds Called.-
Forty-five ($45.000) 1st Mtge. 4% Sinking Fund Gold bonds dated

Sept. 1 1905 were redeemed on Sept. 1 at par and int, at the Union Trust
Co., trustee, Pittsburgh. Pa.-V. 99, p. 406.

Cuba Railroad Co.-Annual
Years Ended June 39- 1923.

Gross earnings $14,146.198
Oper. expenses & taxes 9,791,305

Net earnings  S4.354.892
Other income  314.587

Gross income  $4.669,479
Interest, charges, &C  1,540,272
Preferred dividend (6%) 600,000

Net surplus for year  $2.529,207
V. 117, p 439, 207.

Report.-

$11.7129222.9.71 $15,853, 
1921. 

959
8,644,5E3 14,210,562

1920.
$14,149,108
10,601,476

$3,078,378
153,908

81,643,397
145,272

$3,547,632
157.241

S3,232,286
1.685.842
600,000

$1,788,669
1,475,711

S3,704,873
1,264,705
600.000

$946,444 $312,958 $1,840,168

Duluth-Superior Traction Co.-Pref. Dividend.-
The directors have declared a dividend of 1% ($1 per share) on the 4%

Cumul. Prof. stock, payable Oct. 1 to holders of record Sept. 15. See
also V. 116. p. 2636.
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Federal Light & Traction Co.-Extra Dividend, etc.-
An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been

declared on the Common stock, in addition to the regular quarterly cash
dividend of 75c. per share, both payable Oct. 1 to holders of record Sept. 15.
Like amounts were paid on Apr. 2 and July 1 last.
The Irving Bank-Columbus Trust Co., trustee, 60 Broadway, N. Y.

City, will until Oct. 9 receive bids for the sale to it of 1st Lien S. F. gold
bonds. due March 1 1942, to an amount sufficient to exhaust $73,366.
-V. 117, P. 893.

Illinois Power & Light Co.-Dividends.-
The directors have declared the regular quarterly dividends of 1 l41% on

the 7% Cumul. Pref. stock and 1% % on the 6% Cumul. Partic. Pref. stock,
both payable Oct. 1 1923 to holders of record Sept. 15. See also Illinois
Traction Co. in V. 117, p. 86.
The company has made application to list its 7% Cumul. Pref. stock on

the Montreal Stock Exchange.-V. 117, p. 1017.
Illinois Traction Co.-Common Divs. Resumed.-
The directors have declared the regular quarterly dividend of 115% on

the 6% Cumul. Pref, stock, payable Oct. 1 to holders of record Sept. 20.
The directors also declared a dividend of 50 cents per share on the Com-

mon stock, payable Oct. 15 to holders of record Oct. 1 1923. The declara-
tion of the 50 cent dividend for this quarter on the Common stock and the
discussion leading up to it was interpreted to mean that a regular dividend
basis of $2 per annum was being established for this stock. [On Feb. 15
1918 a quarterly distribution of 75 cents per share was made on the Common
stock; none since.]-V. 117, p. 86.
Interborough Rapid Transit Co.-July Earnings.-
The net earnings of the Interborough system under the plan for the

month of July 1923 were as follows:
Total revenue  $4.281,485
Operating expenses, taxes and rentals paid city for old subway- - 3,191.271

Income available for all purposes  $1,090,214
Fixed charges: Int. on I. R. T. 1st Mtge. 5s  $669,665

Int. on Manhattan Ry. bonds  150,687
Int. on I. R. T. 7% secured notes  184,137
Int. on I. R. T. 6% 10-year notes  13,250
Int. on Equipment Trust certificates  2,308
Miscellaneous income deductions  45,612

Earnings without deducting the sinking fund on the!. R. 'I'. 1st
Mtge. 5s ($179,603 for July), which under the plan does not
become operative until July 1 1926, but which must be de-
ducted from earnings of the system before arriving at the sum
available for dividends on Manhattan stock  24,557

Dividend on $60,000,000 Manhattan stock  200,000

Balance, deficit  $175,443
Reconciliation With Report to Transit Commission, Month of July 1923.

Net corporate income as reported to Transit Commission__ _def.$355,046
Deferred sinking fund (accrued but not paid)  179,603

Equals above balance  $175,443
-V. 117, p. 894, 670.

International-Great Northern RR.-Definitive Certifi-
cates Ready.-
J . & W. Seligman & Co. and Speyer & Co., reorganization managers, have

sent a notice to the holders of temporary voting trust certificates represent-
ing common stock of International-Great Northern RR. issued under a
voting trust agreement dated Nov. 1 1922 between Willard V. King, James
Speyer and Frederick Strauss, voting trustees thereunder:and owners of said
common stock; to the effect that the holders of temporary voting trust
certificates representing common stock of International-Great Northern RR.
may upon presentation and surrender of temporary certificates at the office
of Guaranty Trust Co. New York receive definitive voting trust certifi-
cates representing this stock.-V. 117. p. 1017.

Jamaica Public Service Co., Ltd.-Pref. Stock Offered.-
Greenshields & Co., Ltd., Montreal; Aemilius Jarvis & Co.,
Ltd., Toronto, and Mackenzie fliz Kingman, Montreal, are
offering at 95 and div., to yield 7%%, $550,000 7% Cumul.
Pref. (a. & d.) stock.

Dividends payable Q.-J. in Canadian funds. Transfer agent, Quebec
Savings & Trust Co., Montreal; registrar, Royal Trust Co., Montreal.

Capitalization- Authorized. Issued.
7% Cumulative Preferred stock  $750,000 $550,000
Common 'stock  750,000 750,000
Bonds. 1st 6%s Series "A" and Divisional 5s  1.200,000 1.200.000
Company.-Operates under satisfactory franchises, and without competi-

tion, the street railway, electric light and power systems in the city of
Kingston and surrounding territory, serving a population of approximately
120,000, with a 20-year history of steady growth, stable and profitable
graptrolopne.rtyCAmpaenrlyy 

owned 
acquired thet,li eestrgidviraayEsiecsytgectr& constituting

the power and electric light systems formerly owned by the Jamaica idghl
& Power Co., Ltd. together with the entire outstanding Capital stock of
the Jamaica Hydro-Electric Co., Ltd., which owns lands and water rights
on the White River, where approximately 6,000 h.p. can be developed.

Equity.-The reproduction value of the properties as estimated by Stone
& Webster, Inc., plus current assets and funds for additions and better-
ments. amounts to over $2,600,000. Total bonds outstanding againstthe properties amount to $1,200,000, leaving assets of over $1,400,000against this issue of $550,000 Preferred stock.
Earnings-

Gross 
Operating expenses and maintenance

1922. 1921.
$541,032 $535,866
359.601 351,490

Present bond interest 
Net  $1817431 $185,376

75,000 75.000

Surplus   $106,431 $110,376Purpose.-The proceeds of the $1,000.000 1st Mtge. 63 % bonds (offered
by the same bankers in June last-V. 116. p. 2884, 2993) and of this issue
of Preferred stock will no used to rein?, existing West India Electric Co.,
Ltd., mortgage bonds, in part payment for properties acquired and in
the development of additional power and tramway facilities.
Management.-The company will be under the management of Stone &Webster, Inc. Compare V. 116, .p. 2993, 2884.

Keokuk & Des Moines Ry.-To Default on Bonds.--
The company will default on Oct. 2 on the $2,750,000 1st Mtge. 5%

bonds outstanding, according to a member of the protective cortunittee.The Chicago Rock Island & Pacific. which leases the road and guaranteedinterest on the issue, has not notified the company of any intention of
renewing the lease, which expires on Oct. 1. It-is understood to be the
present intention of the protective committee, of which F. J. Lisman is
chairman, to foreclose the mortgage-("Journal of Commerce").-V. 116,
p. 2637.

Long Island RR.-Equipment Trusts Sold.-Kuhn, Loeb
& Co. have purchased and have sold privately 81,710,000
5% Equip. Trust certificates, maturing in semi-annual
installments from 1924 to 1938. These certificates are to
be issued against equipment costing not less than $2,158,000
The issuance of these certificates is subject to approval of the

Commission.-V. 117, p. 894. 208.

Michigan Electric Ry. Co.-New Securities.-
See Michigan United Railways below.-V. 117. p. 894.

Michigan United Railways.-Securities of New Co.-
The Michigan Electric Ry. Co., successor to the Michigan United Rys., has

applied to the Michigan P. U. Commission for authority to issue $6,500,000
First Mtge. bonds, $6,300.000 5% Cumul. Prof. and $1,603,000 noni.cv.u.

n1u5% Pref., to be distributed under terms of the reorganization plan. 1151,
p. 2684; V. 117, P. 553.)-V. 117, p. 894.

Minneapolis & St. Louis RR.-Int. Defaulted, &c.-
The committee for the Minneapolis & St. Louis RR. 1st & Ref. Mtge.

4% 50-Year Gold bonds and the Iowa Central RR. 1st & Ref. Mtge. 4%
56-Year Gold bonds advises that the company has defaulted the coupon
which matured on Sept. 1 1923 on each of the above issues of bonds.
The committee deems it imperative that a detailed examination be forth-

with made of the operation and maintenance of the railroad company,
the condition and character of the properties covered by the mortgage se-
curing said issues of bonds respectively, the relation of each of said prop-
erties to the system, and generally of the affairs of the railroad company
and its constituent parts. To this end the firm of Coverdale & Colpitts.
consulting engineers, have been engaged and they have also been requested
to submit their views as to the probable future prospects of the properties.
As the interests of the holders of bonds will hft-t be served by immediate

co-operation and so that effective and substantial progress may be made,
holders of bonds are urged to deposit same with Sept. 1 1923 and subsequent
coupons attached, on or before Sept. 20 1923, with Empire Trust Co..
depositary.

Certificates of deposit in negotiable form (with notation as to the issue
represented thereby) will be delivered in exchange for bonds deposited, and
application to list the certificates on the New York Stock Exchange will be
made in due course.-V. 117, p. 1017, 894.

Morristown & Erie RR.-Bonds Extended.-
The I.-S. C. Commission has authorized company to extend for 10 years

from Sept. 11923. at an interest rate of 6% per annum, the maturity date
of $300,000 of 1st Mtge. 5% Gold bonds.-V. 96. P• I629•

Northwestern Elevated RR.-Tenders.-
The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will

until Sept. 21 receive bids for the sale to it of 1st Mtge. 5% bonds dated
Sept. 1 1911 to an amount sufficient to exhaust $167.921. at a price not ex-
ceeding 102 and int.-V. 115, p. 1533.

Paulista Ry.-Bond Redemption.-
Certain 1st & Ref. Mtge. 7% Sinking Fund Gold bonds dated Mar. 15

1922, aggregating 553,000, have been called for redemption Sept. 15 at
102 and hit. at the office of Ladenburg. Thalmann & Co., 25 Broad St..
N.Y. City.-V. 117. p. 325.

Pere Marquette Ry.-Common Dividend No. 2.-
The directors have declared a quarterly dividend of 1% on the outstand-

ing $45,046,000 Common stock, par $100, payable Oct. 1 to holders of
record Sept. 14. An initial dividend of like amount was paid July 2 last.
The directors have also declared the regular quarterly dividends of Ili%

each on the 5% Prior Preference stock and the 5% Preferred stock, both
payable Nov. 1 to holders of record Oct. 15.-V. 117, P. 782. 208.

Philadelphia Rapid Transit Co.-New Officer.-
J, A. Queeney, for many years special representative of the Railway De-
ment of the General Electric Co. at Schenectady, N. Y.. has resigned

rom that concern as of Sept. 1 to accept the position of assistant to T. E.
Mitten, Chairman of the b,oard of the Philadelphia Rapid Transit Co.-
V. 117. p. 326.

Pittsburgh Cin. Chic. 8c St. Louis RR.-Tenders.-
The Farmers' Loan & Trust Co N. Y. City, will until Sept. 28 receive

bids for the sale to it of Consol. Mtge. bonds, to an amount sufficient to
exhaust $1,191,051 at a price not exceeding par and interest.-V. 117. P. 890.

Public Service Corp. of N. J.-Bonds Reduced.-
The Philadelphia Stock Exchange on Aug. 30 reduced the amount

of General Mtge. 5% bonds, due 1959. from $33.840.000 to $33.592.000-
$248.000 reported purchased for the sinking fund.-V. 117, p. 670, 554.

Public Service Ry., N. J.-State Seeks Court Oriler
Have Company Resume Service or Have a Receiver Appointed.-
On the application of Attorney-General McCran of New
Jersey on a taxpayer's complaint, Chancellor Walker at
Trenton issued an order directing the company to show
cause why it should not be compelled to resume trolley serv-
ice, or, failing thereof, why a receiver should not be ap-
pointed. The order was made returnable Sept. 12.
The action of the Attorney-General was taken on the recommendation

of OGtohvererndoevr eSloilpzmeren.
ts in the street car situation may be summarized

as4.3 
Newark's ark's City Commission on Sept. 4 refused to accept any trans-

portation settlement that would boost jitney fares from 5 to 7 cents, and
the negotiations between the Public Service and the city practically ended.
Director Raymond of the Department of Streets and Public Improvements
Immediately notified the bus owners of the city to present the proper insur-
ance papers and receive six-month permits for as many emergency buses
as (t2h)eyL.wEandwtedar

CI Herman. counsel for the P. U. Commission, filed 'Ake.
Sept. 4 in the U.S. District Court at Trenton that he would appear Sept. 11
to make application for the dismissal of a bill of complaint filed by the
company asking that the Commission be enjoined from interference with
the corporation charging an 8-cent trolley rate.-V. 117, p. 1018. 895.

San Antonio Public Service Co.-Gas Rates.-
The Texas RR. Commission has sustained the appeal of the company

for a rate of 94% cents per 1,000 Cu. ft. for natural gas over the city ordin-
ance which fixed the rate at 673. cents. (See V. 116. p. 78.).-V. 116.
p. 936.

Southern New York Power & Ry. Corp.-Advises Bond-
holders to Exchange Holdings.-

Secretary B. E. Michel in a circular Aug. 29 to bondholders of Southern
New York Power & Ry. Corp. recommends against bondholders accepting
current offers of 84% of par or less for the 6% 1st Mtge. (and Collateral
Trust) bonds of this company, which are being currently made. On the
other hand, he states that they should take advantage of the offer still open
to exchange their bonds, par for par, for the First Mortgage 5%s of the
New York State Gas & Electric Corp. and / or the Preferred stock of the
Associated Gas & Electric Co. on the basis of 20 shares of stock and 88 cents
per share representing dividends from April 1 to July 1 for each 81.000 bond.
He further says: Some bondholders apparently believe that their bonds

may be called or that opportunities for sales at higher prices than those now
prevailing will ultimately present themselves. The former is out of the
question and the latter is unlikely, at least for several years. It is fair to
say that the intrinsic value of the bonds must be considered and that your
bonds cannot be bought or exchanged except upon the basis of their true
largerva  luseo.

banking interests which resulted in the customers of that house 
me time ago negotiations were successfully conducted with one of the

be-
ing relieved of their holdings, upon a basis which gave due regard to the
interests of the individual bondholders. Since then, we were successful in
having an offer made by the Associated Gas & Electric Co., which would
have resulted in the remaining actual bona fide bondholders being assured
of the payment of semi-annual interest and of the purchase of the ponds
from those accepting the offer at cost, at or before maturity, but this offer
was not accepted by the interests representing a percentage of the bond-
hthoe1givienrsete.tiresg 

to 
t 

payment of $90,000 which falls due on Oct.). next, by 
advise that we believe we have successfully arranged to meet

borrow-
ing the necessary cash. Interest is now being earned with a small margin
but the requirements for renewals and replacements are continuous and the
cash position of the company is therefore one of continuing difficulty."
Compare earnings of New York State Gas & Electric Corp. and Associated

Gas & Electric Co. elsewhere. See also V. 117. p. 88, 209, 327.

Southern Pacific Co.-To Spend $90,000,000.-
It is aanounced that a comprehensive and impressive program for con-

struction work, new facilities and improvements to maintain highest class
transportation service for Pacific Coast States has peen launched by the
company. Expenditures totaling in excess of $50,000,000 are involved in
the improvement program, which is being carried into effect as rapidly as
possible. This program is in addhion to the recent purchase oy the com-
pany of a record number of freight and passenger cars, refrigerator cars and
powerful locomotives at a cost aggregating $40.000,000.
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Outstanding in this work are such projects as the building of the Natron

Cut-off and a new entrance to Portland, double-tracking sections between
San Francisco and Ogden and over the Tehachapi Mountains, from Teha-
chapi Mountains, from Tehachapi to Seivert, which will give complete
double track from Bakersfield to Mojave, new station facilities at Sacra-
mento, extensive new terminal yards and 

new
racilities in Los Angeles

and a large tie and timber treating plant in Oakland-V. 117, p. 896, 782.
Texas & Pacific Ry.-Reorganization.-
The reorganization plan will be announced within a few weeks. There

will be no assessment on Common stock, but the $14,989,000 5% incomebonds, of which $23,701,000 are held by Missouri Pacific, will be exchangedfor 5% Preferred-("Wall Street Journal").-V. 117, ri• 896. 

ToledoColumbus & Ohio River RR.----Tenders.-
The Farmers' Loan & Trust Co., N. Y. City, will until Sept. 29 receivebids for the sale to it of 1st Mtge. 4% % bonds, dated July 1 1881, of theToledo Walhonding Valley & Ohio RR., to an amount sufficient to exhaust

$34,830 at a price not exceeding par and interest.-V. 116. p. 2768.

Union Pacific RR. -Bonds Sold.-Kuhn, Loeb & Co.
have sold, at 993. and interest, to yield about 5.15%,
$20,000,000 First Lien & Refunding Mtge. Bonds, bearing
5% interest. Due June 1 2008.

Interest payable M. & S. Coupon bonds in denom. of $1,000, withprivilege of registration as to principal and exchangeable for bonds registeredas to both principal and interest. which latter may be exchanged for couponbonds upon conditions as set forth in the mortgage and the supplementalindenture. Entire issue outstanding (but not any part thereof), redeem-able at 1073 and interest on any interest date upon not less than threemonths' notice. Both principal and interest will be payable in gold coinof the United States of America, without deduction for any tax or taxeswhich the railroad company may be required or permitted to pay thereon.or to retain therefrom, under any present or future law of the TJnited Statesof America or of any State, county or municipality therein.Legal Investment for Savings Banks.-In the opinion of counsel these bondsare a legal investment for savings banks under the laws of New York,Massachusetts and New Jersey.Data from Letter of Chairman R. S. Lovett, New York, Sept. 6.'This Issue.-These bonds are to be issued under the First Lien & Ref.Mtge. dated June 1 1908, and the principal, as well as interest at the rateof 4% per annum, will be secured by the lien of that mortgage. As theterms of that mortgage provide for interest only at the rate of 4% Perannum, the additional 1% interest which these bonds will bear will besecured under a supplemental indenture by a Hen on the lines of railroad.franchises and appurtenances now, or hereafter, subject to the First Lien &Het Mtge., subordinate to the lien of the principal of the First Lien & Ref.Mtge. Bonds and interest thereon at the rate of 4% per annum.Total authorized amount limited to $200.000,000, of which $85,902,000will be outstanding in the hands of the public after present issue, takingsterling bonds at their equivalent In dollars at the rate of equivalence fixedby the mortgage, and $100,000,000 bonds are reserved to retire a likeamount of First Mtge. Railroad & Land Grant Bonds maturing July 1 1947which the company has covenanted shall not be extended when due.Purpose.-To reimburse the treasury for expenditures heretofore madefor the construction of extensions, branches, additional main track, thepurchase of additional rolling stock and the construction of other additionsto and betterments of the mortgaged lines of railroad.Security.-Secured by direct mortgage on 3.558 miles of railroad (on 1,468miles of which they are a first Hen), and upon the equipment. terminals,depots and other appurtenances, embracing the main lines of the UnionPacific between Council Bluffs. Iowa, and Ogden, Utah; Kansas City. Mo.;Denver, Colo., and Cheyenne, Wyo.; with numerous branches.Capital Stock.-The company has outstanding in the hands of the public$99,543,500 Preferred Stock and $222,291.600 Common Stock. The Pre-ferred Stock has paid dividends uninterruptedly since 1898 and the Com-mon Stock since 1900, the present annual rates being 4% on the PreferredStock and 10% on the Common Stock.Earnings.-Net income of the Union Pacific System for the year endedDec. 31 1922, applicable to the payment of interest on funded debt, amount-ed to $48,770,599, while interest charges for the same period amounted toonly $16,430,876. Such income for the 7 months ended July 31 1923shows an increase of $5.045.791 over the corresponding period of last year.-Issuance.-Subject to the approval of the I.-S. Commerce Commission.Listing.-Appllcatlon will be made to list the bonds on the New YorkStock Exchange.
Increase in Tozes.-President Carl R. Gray says:Union Pacific System taxes practically trebled between 1912 and 1922.or from $4,668,875 to $13,251,552. Our 1922 taxes amounted to $36,306a day. This would have paid for 17 all-steel box cars every day or a modernfreight or passenger locomotive every other day.

i

nlon Pacific System taxes for 1922 consumed 6.87c. out of every dollarof gross earnings and 27.03c. out of every dollar of net earnings.Total taxes paid by all railroads of the United States in 1922 were $304,-885,158, which was almost as much as the cost of digging the PanamaCanal. Taxes exceeded cash dividends paid by the railroads in eachYear since 1917, or the entire expense of running the United States Govern-ment in 1916. They amounted to 5.4% of the entire gross earnings.Railroads are the largest taxpayers in many States. In sonic countiesrailroad taxes equal one-half the total.Some of the tax money provided by the railroads is used to build andmaintain highways on which trackless competitors operate. Some of thesehighway transportation routes serve as feeders for the railroads, but inmost cases they take tonnage from the rail lines, and the taxes levied onthe railroads and their trackless competitors are often unjustly apportioned.Railroads, like other businesses, must pay taxes. They are willing topay their share, but they ask that the tax burden be equitably distributed.and that the public appreciate that taxation is an element of increasingImportance in railway costs.
The price of transportation is bound to keep pace with the cost of trans-portation. We are bending every effort to reduce the cost-V. 117 ,13- 1018
United Light & Railways Co.-Extra Dividend.-The directors have declared an extra dividend of % of 1% on the Commonstock in addition to the regular quarterly dividend of 1 41%, both payableNov. 1 to holders of record Oct. 15. Like amounts were also paid Aug. 1 last.The regular quarterly dividends of 1% % on the 1st Prof. stock and of% on the Participating Prof. stock have also been declared, both payableOct. 1 to holders of record Sept. 15. (See also V. 116, p. 1051.)-Y• 117,D. 1018, 440.

Waco Beaumont Trinity & Sabine Ry.-Securities.-
The I.-S. C. Commission on Aug. 28 authorized the company to issue

(a) $1.110,000 1st Mtge. 6% conditional interest bonds, Series A: and
(b) $1,063,000 Common capital stock; said bonds and stock to be delivered
to R. C. Duff in exchange for bonds outstanding and in payment for prop-
erty to be acquired.
The Commission also granted authority to issue $60,000 of equipment

trust notes in connection with the procurement of certain equipment. The
report of the Commission says in part:
The applicant was organized and incorporated in Texas in 1905 as the

Beaumont & Great Northern RR., the name having been changed to
Waco Beaumont Trinity & Sabine By. on April 8 1923. Road extends
from Weldon to Livingston. Texas, 48 miles. Effective May 1 1914 its
neoPerty was leased to the Missouri Kansas & Texas By. of Texas. On
4iCt, 1 1922 the lease was canceled and surrendered in connection with tho
foreclosure sale and reorganization of the lessee. The receiver for the lessee
continued to operate the line, however, until Mar. 31 1923, after which
date operation was resumed by the lessor. The applicant now has out-
standing $50,000 Common capital stock amd $883,000 of 1st Mtge. bonds,
all of which are owned by R. C. Duff, its President.
On July 16 1923 the Commission authorized the applicant to acquire and

aerate aefilir4eexonof railroadmextenecNrgc 
line) a 

(its line, to

9- 441). That line formerly was used by the 
distance

Company, which at
the time of its reorganization elected, under authority conferred by the de-cree of sale, not to include the Colmesneil line with its property and it was
ordered sold by the Court. There are outstand ng against this property
$1.340,000 of 1st Mtge. bonds. It is understood that the property willbe purchased by R. C. Duff, who will convey it to the applicant.The applicant proposes to execute a mortgage to the Central Union TrustCo. of New York under date of July 1 1923, which will authorize the issueof not to exceed $20,000.000 of First Mortgage bonds outstanding at anytime. The bonds may be issued in series, bearing different dates, different

rates of interest and different dates of maturities, but in no event shallany series mature more than 30 years after the date thereof. Provision alsois made for the issue of "conditional interest bonds," which are to have thecharacteristics of income bonds for a stated period and then become regularinterest-bearing bonds. It is the purpose of the applicant to issue the Pro-posed bonds under date of July 1 1923 as Series A, under the "conditionalinterest plan," which provides that for the first five years interest thereonwill be payable at the rate of 6% per annum only when in the opinion of theboard of directors the net income of the applicant justifies such payment.Such interest will be payable annually on April 1 of each year on the basisof the net income for the preceding year. At the expiration of the con-ditional interest period the bonds will bear interest at the same rate, payablesemi-annually on the first day of Jan. and July of each year.All of the bonds and stock the issue of which is authorized herein will bedelivered to R. C. Duff in exchange for the bonds now outstanding againstboth properties, which latter bonds will be canceled, and such delivery ofthese securities shall constitute payment in full for the Cohnesneil line.After issue of the securities the capitalization of the applicant will be asfollows:
Capital stock auth. (as above). 11.063.000; outstanding, 150.00031,113,000First Mortgage bonds  1.110.000Equipment trust notes  60,000-Y. 117, p. 441.
Washington Railway & Electric Co.-Bond Application.
The company has applied to the District of Columbia P. U. Commissionfor authority to issue $2,496,000 6% 10-year bonds, under a $10,000,000General Mortgage.-V. 117, P. 555. 

WheelingTerminal Ry.-Tenders.-
Winslow. Lanier & Co., N. Y. City, will until Sept. 29 receive bids forthe sale to it of 1st Mtge. 4% gold bonds, dated Aug. 1 1900, to an amountsufficient to exhaust $14,310 at a price not exceeding par and interest.-V. 98, p. 1769.

Wyoming North & South RR.-To Begin Operation.-
Middle States Oil interests announce the opening of their new railroad onSept. 15 for operation on the division from Casper to Salt Creek, Wyo.This will include deliveries to the Poison Spider, North Casper Creek, Tea-pot Dome and Salt Creek oil fields, and will relieve the heavy freight con-gestion now existing.-V. 116. ir• 2768.

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important devel-

opments in the industrial world during the past week, to-
gether with a summary of similar news published in full
detail in last week's "Chronicle."

Steel and Iron Production, Prices, &c.
The review of market conditions by the "Iron Age,"

formerly given under this heading, appears to-day on a
preceding page under "Indications of Business Activity."

Coal Production, Prices, &c.
The United States Geological Survey's report on coal

production, together with the detailed statement by the
"Coal Trade Journal" regarding market conditions, hereto-
fore appearing in this column, will be found to-day on a

'
preceding page under the heading "Indications of Business
Activity. 

Oil Production, Prices, &c.
The statistics regarding gross crude oil production in the

United States, compiled by the American Petroleum Institute
and formerly appearing under, the above heading, will be
found to-day on a preceding page under "Indications of
Business Activity."

Prices, Wages and Other Trade Matters.
Refined Sugar Prices.-On Aug. 31, in addition to the advance in price to8c. a lb. by the American Sugar Refining Co., the National and Warner

companies also advanced their prices to the same level, while Federal
advanced 10 points. to 7.85 a lb. On Sept. 6 Pennsylvania Co. advancedprice to 7.90c. a lb. Warner and National, with list prices at 8c., accepted
lousiness at 7.90c. On Sept. 7 Federal Sugar Refining Co. advanced itsselling price 15 points to 7.85c., while its list price was 8c. National Co.
increased selling price from 7.75c. to 7.90c. a lb., while the list price re-
mained unchanged at Sc.

Beet Sugar Price Advanced from 7.55c. to 7.80c. per Pound by WesternGrowers.---Financial America" Sept. 7, p. 1.Canadian Refined Sugar Price Advanced 20c. to 19 70 per Hundred Pounds.-"Financial America" Sept. 5, p. 4.
Automobile Prices Decline .-The prices of the several models manufacturedby the Chevrolet, Peerless and Willys-Overland companies have been re-

duced: (a) from $15 to $65 a car; (b) from $300 to $560 a car; and (c) from$30 to $100 a car, respectively. For further details see news item belowunder the name of each com_pany mentioned.
Paper Mills Strike Over .-Paper manufacturers of Holyoke (Mass.) agreeto arbitrate wage controversy, so firemen (who have been on strike sevenweeks) return to work. "Boston News Bureau" Sept. 5, 1:1• 3.Matters Covered in "Chronicle" Sept. 1.-(a) k mployment in selected

industries in July 1923, P. 944. (b) Lynn shoe workers got 15% to 17% %wage Increase-strike ended, p. 946. (c) Agreement signed by garmentunion and contractors in New York to check spread of non-union shops.P. 946. (d) Anthracite miners and operators accept Governor Pinchot'speace plan with reservations-open way to negotiation, p. 964. (0)Governor Pinchot's conference with the anthracite miners and operatorson controversy over wages and working conditions, p. 964. (0 Com-proomonisteeror ;L. 9 96p4resented by Governor P'inchot to Anthracite miners andOperators (r) Federal Coal Commission finds speculative whole-saler and jobber big factor in high hard coal prices. p. 965. (h) Governor
Pinchot's address to anthracite miners and operators at Harrisburg confer-ence, 0. 966, (i) Governors' conference with Federal Fuel DistributorIn New York-Government'splan for coping with coal situation, p. 966.(.1) Strike notice sent out by United Mine Workers to anthracite miners--
statement explaining miners' position issued by John L. Lewis, p. 968.(k) Miners' President reiterates refusals to arbitrate in reply to Syracuse
Chamber of Commerce. p. 969. (I) Position of anthracite operators inwpraigeesecothnrtoruoversy stated by Samuel Warriner, p. 969. (m) Indiana softcoal miners will not strike in sympathy with anthracite workers p. 969.(n) How coal mining in Indiana is dominated by the union, p. 949. (o)

n coal strikegi.IPS- 

ta9,70.agencies, p. 970.
Governor of Nebraska to supply coal to cities and villages below prevailing

Men says public should demand agreement 
Nbeattwioeonanl ssoperatorsoatloannodf mCrineedrolt

Acme Steel Goods Co., Chicago.-NewThis Company is building a new plant at Riverdale, Ill., to cost approxi-mately 31,600,000, to care for the increased demand in the Middle Westfor cold rolled strip steel. The new plant will be in operation about Nov. 1.Earnings for the first seven months of the year are reported to have been
satisfactory.-V. 116. p. 1180.
Ahmeek Mining Co.-Merger Approved._See Calumet & Heels Mining Co. below,-V. 117, p. 556.
Alabama Water Co.-Sub. Co. Stock Increase, &c.The Alabama P. S. Commission has authorized the Union Water Co..a subsidiary, (a) to construct a new water works system at Hartselle andLeeds. Ala.; (b) to issue $48,000 Capital stock, par $100. and (c) to issuenot to exceed 6500,000 of 6% % 25-Year Gold bonds to be secured by a

mortgage on the properties of the company.-V. 117. p. 442.
Allis-Chalmers Mfg. Co.-Unfilled Orders, &c.-
President Otto H. Falk is quoted in substance as follows: "Unfilled ordersas of Sept. 1 totaled about $13,000,000. Bookings and billings are about

equal at present. While there has been a slight falling off in lousiness, we
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look for an early increase in volume. Production is somewhat hampered
by tho shortage of labor. With more men, especially skilled labor, opera-
tions could be increased."-V. 117, p. 1019.

Allouez Copper Mining Co.-Merger Approved.-
Bee Calumet & Hecla Mining Co. below.-V. 117. p. 556.

American & British Mfg. Corp.-Filing of Claims, &c.
By order of the .U. S. District Court for the Southern District of New

York, dated Aug. 9, Harold Harper, 2 Rector St., N. Y. City, has been
appointed special master to hear and determine all questions relating to the
distribution, title, ownership, or payment outof any or a portions of 

the

funds now in the hands of the receivers and equity receivers, and all questions
relating to the amount, character, validity and enforcibillty of all claims
against said funds, excepting such payments as shall be made from time
to time in the ordinary conduct of the receivership, or upon orders issued
by the Court. The special master shall hold hearings on Thursday of
each week beginning on Sept. 20.

All holders of 1st Mtge, notes and all creditors or others asserting any
rights in or claims to the funds in the possession of the receivers are directed
to file the same on or before Oct. 15.-V. 116. p. 2009.

American Car & Foundry Co.-Purchase.-
The company has purchased from the Edward Hines Lumber Co. 268x

1,931, between the south branch of the Chicago River and the Burlington
tracks east of Canal C, and that portion of Wood St. from the river north
to the Burlington tracks for $596,000. That property adjoins on thewest the present holdings in Chicago of the American Car & Foundry Co.-V. 116, p. 2990

American Coke Corp.-Receivers' Sale.-
George S. Baton, Frank W. Byrne, R. H. Jamison, receivers, will sell atpublic auction on Sept. 27 at the Fayette County Court House. Uniontown,Pa., the properties of the company which in the decree of sale are designatedrespectively as Orient plant American plant No. 1, American plant No. 2.Struthers plant, mine supplies at Orient plant, mine supplies at Americanplant No. land mine supplies at American plant No. 2.-V. 116. p. 1053.
American Office Building Corp. Richmond, Va.-Preferred Stock Offered.-Wheat, Williams & Co. Inc.,Richmond, Va., are offering at 100 and div. 6500,600 6%Cumul. Pref. (a. & d.) stock. A circular shows:
Dividends payable Q.-J. Red. all or part upon 30 days' written noticeat 105 and div. Transfer agent, American Trust Co., Richmond, Va.Company.-Will own and hold properties In theZcity of Richmond, Va.,leased to the American National Bank and American Trust Co., Richmond.Va., at a net and unconditional annual rental sufficient to pay operatingexpenses, taxes, interest charges and dividends on this issue.
Capitalization- Authorized. Outstanding.1st Mtge. bonds (part of Main St. property only) - $425,000 $425,0006% Cumul. Pref. stock (this issue)  500,000 500.000Com. stock (all owned by Am. Nat. Bk., Richm'd) 1,000,000 700.000Assets.-Properties have been conservatively appraised by John W.Bates, John Sloan and Marcellus E. Wright, as follows: American NationalBBank uilding. $833,750; American Trust Co., Building. $204,000: AmericanTrust Co. annex. $90,000; Grace St. office, $492,875; Floyd Ave. office,$38,000; Church Hill office, $44,000; total, $1,702,625.Earnings.-A conservative estimate of the annual income from thebuildings which will be owned by the American Office Building Corp.,based on present rentals, less all fixed charges including taxes and interest,Is $80,988, or more than 2 2-3 times dividend requirements on this issueof stock.
Purpose.-To provide funds for the constChurch Hill buildings. 

ruction of the Grace St. and

American Rolling Mill Co.-Earnings.-The company reports total income for the six months ended June 30 1923of $2,427.798. and after payment of interest and preferred dividends thebalance applicable to Federal taxes, dividends on Common stock and otherappropriations was $1,626.178.The total income for the first six months was approximately equal to thetotal income for the entire 12 months of 1922, although the construction onthe Ashland division, which is proceeding satisfactorily, is not yet finishedand earnings from that division only slightly represent the real earningpower of the Ashland property.
Although the volume of orders received slackened during the summermonths as is usual, the volume of orders recently received and on hand isentirely satisfactory to the management, who anticipate food results forthe balance of the year and an entirely satisfactory showing for ;he fullcalendar year 1923.-V. 117, p. 896

American Telephone 8c Telegraph Co.-Tender.--The Old Colony Trust Co., trustee, 17 Court St., Boston. Mass.,. willuntil Sept. 18 receive bids for the sale to it of 30-Year 5% Collateral TrustGold bonds due Dec. 1 1946 to an amount sufficient to absorb $800,119.Interest on bonds accepted will cease Sept. 20.-V. 117. 1:0• 783.
American Wholesale Corp.-August Sales.-1923-Atto.-1922. Increase., 1923-8 Mos.-1922. Increase$3 151.047 $3.072.787 $78,2601121,240,179 $19,410,120 $1,830,059-V. 116, 11. 2639, 2133.

Armour & Co. (of Illinois).-Earnings.-
Operations of the company in July, it is stated, resulted in a net profit ofapproximately $3.000,000, before interest charges. Compare V. 117. 1).778,
Appalachian Power Co.-Tenders.-
The Continental & Commercial Trust & Savings Bank, trustee. 208 SouthLa Salle St., Chicago, Ill., will until Oct. 8 receive bids for the sale to it of1st Mtge. 5% sinking fund bonds, dated June 11911. to an amount suffi-cient to exhaust $151.102 at a price not exceeding 105 and interest.-V. 116, P. 2640.

Associated Gas & Electric Co.-Offer to Stockholders ofCape & Vineyard Electric Co.-Earnings.-The company in a circular to the stockholders of the Cape & VineyardElectric Co. announces that under its offer to exchange 12 shares of Preferredstock of Associated Gas & Electric Co. (with a preference as to assets of$50 per share) for each 7 shares (par $100) of the stock of the Cape & Vine-yaM Co. only 13% has not been deposited for exchange.
Stock may be sent for exchange to any office of the Cape & VineyardElectric Co. or to the following banks: State Street Trust Co.. Boston;Cape Cod Trust Co. Harwich; Chatham Trust Co., Chatham; 

Edg-t°National Bank, Ediartown; First National Bank of 
Yarmouth; 

Irar•anwninsTrust Co.; Martha's Vineyard National Bank, Vineyard Haven; WorcesterBank & Trust Co.; Chase National Bank, New York City.
Earnings 12 Months Ended June 30.

1923.
Gross earnings  $2.848.012
Operating exnenses and taxes  1.888.917Renewals ana contingencies reserve  139,504
Fixed charges  510,887

I422.
$1,955,072
1.318.861

81,194
287,649

Net income  $308.704 $267,371-V. 117, p. 210, 91.
Associated Oil Co.-Dividend of 1347o.-A quarterly dividend of 134_% has been declared on the outstandingcapital stock, par $25. payable Oct. 25 to holders of record Sept. 28. Thisdividend is equivalent to the dividend of $1 50 per share which was Paidquarterly on the old stock, par $100. from Jan. 1920 to July 1923, incl.The stockholders on July 19 1923 changed the par value of the shares from$100 to $25 (see V. 117, p. 329, and V. 116, P. 2640).-V. 117, p. 1019.
Baldwin Locomotive Works.-Operations, &C."
President Samuel M. Vauclain looks for a 75% business in 1924, Which,he said, would be a very satisfactory volume to handle. At the presenttime the works continue to run on a 100% schedule and will probably con-tinue at this rate for the balance of the year. Unfinished business on thebooks is now about $39,500.000, or around where it was at the beginningof the year. the company having shipped in the first 8 months about thesame amount of business as was received in the same period. Bookings

from Jan. 1 to the end of August were $58,954.000 and shipments were
$58.227,000. During the corresponding period of 1922 business booked
was $32,323,000 and shipments were $13,850.000. Shipments have been
running at the rate of $8,500,000 per month and present schedule calls
for approximately the same rate for the remainder of the year. ("Philo-
elphia News Bureau.")-V. 117, p. 556.

Borne Scrymser Co.-Extra Dividend of 83.-
An extra dividend of $3 per share has been declared on the stock in

addition to the regular semi-annual dividend of $4 per share, both payable
Oct. 15 to holders of record Sept. 22. An extra distribution of $1 per
share was made on April 16 last.-V. 116, p. 940.

Boston (Mass.) Consolidated Gas Co.-Gas Output.-
Months of- Aug. 1923. July 1923. June 1923. May 1923. •

Gas output (cubic feet)_627.170,000 615.312.000 655,823,000 741,064.000
-V. 117. p. 556, 92. .

British Empire Steel Corr-.--Coal Odput (in Tons).-
1923-Aug.-1922. Increase. -123-8 Mos.-1922. Increase.

552,653 225,492 327.161 3,511,771 2,411,308 1,100,463
Unofficially reported.-V. 117. p.1.2. 329.

Butterick Co.-Complaint.- -
The Federal Trade Commission has Ltaied an order against several dress

pattern companies in which the respondents are prohibited from "selling
the patterns manufactured by them or any of them, for resale to the public
upon any contract, agreement or understanding that the distributor shall
maintain the resale price fixed by the maker and for that such distributors
shall not deal in patterns produced by any other maker than the respondents
or any of them." The companies involved are the Butterick Co., the
Federal Publishing Co., the Standard Fashion Co.Butterick Publishing
Co., the New Idea Pattern Co. and the Designer 'Publishing Co., all of
New York City. The concerns are affiliated through consolidation in
some instances and in others by joint stock ownership, and control approxi-
mately 40% of the dress pattern industry.
In the Commission's investigation of the case it was found that the

companies in contracts with dealers throughout the United States used in
such contracts the same clauses specifying that all dealers handling respond-
ents' patterns must agree not to sell or permit to be sold during the term
of the contract any other make of patterns and not to sell Butterick patterns
except at labeled prices.
The Commission further found that each of the respondents has uniformly

refused to permit any merchant, with whom it has a contract for the sale
of its products, ,-o sell any other make of pattern. In order to enforce the
restrictive clause in their contract the respondents have at diverse times
notified merchants under contract that such restrictive clause would be
enforced. In one instance the Standard Fashion Co. sought injunctive
relief through a suit against the Magrene-Huston Co. The Supreme
Court, in a final settlement of the case, held that a Standard Fashion Co.
contract, identical with one being used by the Commission as an exhibit,
was a contract of sale and violated Section 3 of the Clayton Act.-V. 117.
p.891.

California Packing Corp., Inc.-Bal. Sheet May15 1923.
[piled with the Massachusetts Commissioner of Corporations.'

Assets- 1 Liabilities-
Real estate & machinery_ 115,629,2871Capital stock $25.875,602
Merchandise  12,546 404'Accounts pavaole  3.161.124
Bldgs., furn. Rc 

fixtures-
_ 5.115,935 Notes payable  3,775.000

Ranches, autos, trucks, Surplus  16,810,235
teams  4,208,809Reserve for taxes  850,000

2.051,241 Dividend declared  707,562
Accounts receivable  5,262,111
Deferred charges  346.129
Securities  8,548,889
Advances to growers- -- - 1,427.200
Expended future crops  737,402 Total (each side) $51,179.523
Goodwill  5,306,116-V. 116. p. 2393.

Cash

Callahan Zinc-Lead Co.-Shipments.- -
Month of- Aug. 1923. July 1923. June 1923. map 1923.

Zinc concentrates (lbs.)_ 6,200,000 6,220,000 5,240,000 5.040.000
Lead concentrates (lbs.) 1,250,000 1,330.000 1,506,000 2,050,000
Silver (ozs.)  12,435 12,635 14.307 19,475
__Ar, 117, p. 1019, 556.

Calumet & Arizona Mining Co.-Production.-
Month of- Aug. 1923. July 1923. June 1923. Mau 1923.

CoPper production (lbs.) 3.046,000 3,492,000 3,548.000 2,868,000
_-e-.117, p. 556. 92.

Calumet & Hecla Mining Co.-Merger Approved.-
The stockholders of Calumet & Hecla Mining Co. have approved the

proposed merger with the Osceola, Ahmeek, Centennial and Allouez mining
companies, per plan in V. 117, p. 556.-V. 117, p. 672.

Canadian Woollens, Ltd.-Report.-
Year ended June 30- 1922-23. 1921-22. 1920-21.

Profit from operation, after deducting
all mfg., selling & geri'l expenses_ - $120.570 $237.808 $292,275

Sundry reserves (war tax, &c.)    Cr   268.579

Total 
---- 

------------------
Interest on 1;atili -loans 
Amt. written off raw material. mdse..
&c.. reducing all stocks to market
or lower 

Reserve for Government taxation_ _ _ _
Preferred stock for sinking fund 
Reserve for bad debts 
Reserve for deprec. of fixed assets.. _ _
Preferred dividend (7%)
Common dividend 

Balance. deficit 
Previous surplus 

Profit and loss surplus
--Ir. 115, p. 1637.

Carnegie Steel Co.-Steel Contract.-
The company has received from the McCllntic-Marshall Construction

Co. an order for 5,000 tons of steel to be used in connection with the building
of the new mill of the Ford Motor Co. plant at River Rouge.-V. 116.p.2998.

(William) Carter Co.-Acquisition:-
This company is reported to have purchased the Collier Mills of Macon

and Barnerville, Ga.-V. 94, p. 1059.

Centennial Copper Mining Co.-Merger Approved.-
See Calumet & Hecht Mining Co. above.-V. 117, P- 557.

Central Foundry Co.-Plan Operative.-
See Iron Products Corporation below.-V. 116. p. 2998.
Central Mendocino County Power Co., Willits, Calif.

-Bonds Offered.-
Bradford. Kimball & Co., San Francisco. are offering at 98 and int..

to yield 6.689%. $100,000 1st Mtge, Sinking Fund ini% Gold bonds,
dated June 1 1923, due June 1 1953. Denom. $1,000 and $500. Int.
payable J. & D. at the Mercantile Trust Co., San Francisco. Calif.. trustee.
Callable, if redeemed, on or prior to June 1 1928 at 110; 1933 at 108: 1938
at 106; 1943 at 104; 1948 at 102, and 1953 at par. Normal Federal income
tax up to 2% paid by the corporation.
Data from Letter of V.-Pres. Edward Morris, June 1 1923.
Company.-Organized March 20 1922, to purchase all the properties of

the Willits Water & Power Co. Supplies water and power to the town
of Willits, Mendocino County and the surrounding country. Company
owns approximately 7,000 acres of water shed, on which is located the
reservoir and intake of the present water system, and also the new reservoir,
which will impound up to 15.000 acre feet of water, sufficient to supply
irrigation water to the surrounding country.

$120,570
26,617

7.280
37.555
41.128
30.218

$22.228
22.228

$237,808
33.159

51,450
35,000

$560.854
32,590

611,212
25,000

122.500 122,500
  (234)43,750

$4.301 $274,197
26,530 300,727

$22,228 $26.530
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Purpose.-Proceeds will be used for the purchase of the properties of the
Willits Water & Power Co. and in addition for the construction of a dam,
which for the present will impound 3.000 acre feet of water in the new
reservoir, and a transmission line 15 zniles in length to connect the present
distributing system to the Snow Mountain Power Co., from whom power
will be purchased on the 30-year contract.

Chevrolet Motor Car Co.-Prices Cut.-
The company has made reductions in prices of touring car, roadster and

sedan models ranging from $15 to $65. Effective Sept. 1, the company
announces the following prices: Touring car, $495; formerly $525; roadster,
$490, against $510; sedan, $795. against $860;utility coupe $640, formerly
$680; commercial chassis $395, formerly $425: light delivery $495, formerly
3510, and utility express truck cha.tzsis $550, formerly $575. All prices
are (.0. b. Flint, Mich.
The company states: "These low prices are made possible through large

volume production, and are in conformity with our fixed policy of providing
the utmost per dollar value in economical transportation. "-V . 114, p. 2120

Chicago Pneumatic Tool Co.-Earnings.-
-3 Mos. ended- -6 Mos. ended

Period- June 30 '23. Mar. 31 '23. June 30 '23. June 30 '22.
Net earnings after depre-

ciation and taxes  $222,854 $203,863 $426.717 $146,873
-V. 117, p. 92.

Chicago & Rock Island Elevator Co.-Bonds Called.-
Fifty 1st Mtge. 5% Gold bonds, Nos. 901 to 950, inclusive. dated Oct. 1

1904, have been called for payment Oct. 1 at par and int. at the First Trust
& Savings Bank, trustee, Chicago.-V. 85, p. 603.

Chickasha (Okla.) Gas & Electric Co.-Acquisitions.-
The citizens of Cement and Minco, Okla., have voted to sell their munici-

pal electric plants and grant 25-year franchises to the company. The
present plants will be closed down and service will be supplied from trans-
mission lines.-V. 117, p. 92.

Cleveland Metal Products Co.-Capital Increase.-
The company has filed a certificate with the Secretary of State at Colum-

bus, 0., increasing its authorized Capital stock from $10,000,000 to $15,-
000,000.-V. 116, p. 415.

Clinchfield Coal Corp.-Bonds Called.-
Certain 10-Year 8% Sinking Fund Gold debentures dated April 1 1921.

aggregating $35,500, have been called for redemption Oct. 1 1923 at 105
and Mt, at the Equitable Trust Co.. trustee, 37 Wail St., N. Y. City.-
V. 117, p. 785.

Coast Valleys Gas & Electric Co.-Bonds Offered.-
E. H. Rollins & Sons and Hunter, Dulin & Co., San Fran-
cisco, are offering at 95% and int. $250,000 1st Mtge. 6%
bonds, due March 1 1952.
Int. payable M. & S. without deduction for normal Federal income tax

up to 2%. Callable at 105 and int. Denom. $1,000c5.
Purpose.-Proceeds are to be used to reimburse treasury for part of the

cost of recent extensions and betterments.
Earnings.-Gross earnings for year ended June 30 1923 were $749,566

and net earnings were $251,451.-4. 116, p. 2770.

Coca-Cola Co. (Atlanta, Ga.).-Earnings.-
Income Account for Three and Six Months Ended June 30.

Period- 1923-2d Quar.-1922. 1923-6 Mos.-1922.
Gross sales $7,698,532 $6,906,132 $12,767,093 $10,269,264
Mfg- S4 general exPs-   5,825,188 4,097,089 9,399,085 6,434,109

Operating profits_ ___ $1,873,343 $2,809,043 $3,368,007 $3,835,154
53 118 2,614 93,740

Net before Fed. taxes- $1,871,236 $2,755,925 $3,365,393 $3,741,414
-V. 116, p. 2519.

Columbia Motors Co., Detroit.-Acquisition.-
See Liberty Motor Co. below.-V. 117, p. 329.

Congoleum Co., Inc.-Balance Sheet June 1.-
[As filed with the Massachusetts Commissioner of Corporations.]

1923.
N AMU- s
Real est. & mach_ 4,483,870
Merchandise  2,045,458
Goodwill, &c  1,000,863
Cash & debts recle 6,000,772
Investments  2,155,183
Purn. & fixt.datuto 118,998
Deferred charges  206,190

1922. 1923. 1922.
$ Liabilities- $ $

2,651,399 Capital stock  2,788,555 3,546,800
1,330,587 Acc'ts & notes pay. 3,393,363 1,927,575
1,260,884 Gold notes  1,650,000 800,000
3,777,390 Deprec'n reserve  944,619 780,711
1,377,957 Mortgages  112,000

83,243 Reserved for taxes 382,850
201,141 Surplus  6,739,947 3,627,495

Total  16,011,334 10,682,581 Total  16,011,334 10,682,581
-V. 117, p. 330.

Consolidated Machine Tool Corp.-New President.-
Henry J. Valley, formerly Vice-President, has been elected President

to succeed the late W. H. Marshall.-V. 116, p. 2519.

Continental Gas & Electric Corp.-Earnings.-
iStatement of Consolidated Earnings, Giving Effect to New Acquisitions.(
12 Months Ended June 30- 1923. 1922.

Gross revenue  $3,392,140 $2,412.701
Operating expense, taxes, maintenance & interest.. 2,377,479 1,747,835
Interest on 1st Lien 57 bonds 1912-27  211,451 196,012

137,649 7,117
24,693

74,587 68,508
183,488 137,555

Interest on Refunding 6% bonds, 1922-47
Interest on 2-Year 7% notes, 1920-22 
Interest on 5-Year 8% Debentures, 1920-25 
Dividend on 6% Preferred stock 

Balance  $407.486 $230,982
-V. 117, p. 444, 330.

Continental Oil Co.-Stock for Employees.-
The directors have fixed a price of 137 50 per share for employees to pur-

chase stock of the company. The company s plan provides that the pur-
chase price be fixed semi-annually Jan. 1 and July 1 at substantially the
average price of the stock for the preceding three months. The company
will contribute 50c. for each dollar subscribed by the employee.-V. 117, P •
92.

Copper Range Co.-Balance Sheet May 1.-
[As filed with the Massachusetts Commission of Corporations.'

1923. 1922. 1923. 1922.
Assets- Liabilities-

Real est. & mach_ 7,468,008 6,855,250 Capital stock  9.816,300 9,816,300
Copper & supplies 240,187 645,869 Accounts payable_ 1,027,412 1,262,772
Cash dc accts. rec. 931,769 643.000 Surplus & reserves24,800,459 24,079,776
IL S. securities_ __ 1,150,000 880,000
Other securities._ 96,487 27,189
Inv. in sub. cos_25,757,740 26,107,740 Total (each side)35,644,171 35,158,848
-V. 116, p. 1899.

Crompton & Knowles Loom Works, Worcester, Mass.
The company is reported to have sold 750 shares of Charlton Mills stock

at $125 per share.-V. 115, p. 1538.
Daniels Motor Co.-Sale.-
Samuel T. Freeman & Co., auctioneers, Philadelphia, will sell at receiver's

sale on Oct. 4 the company's plant at Reading, Pa., together with all real
eetate, machinery, equipment, &c.-V. 116, p. 416, 301.
Davison Chemical Corp.-Stockholders to Get Rights to

Subscribe to Stock of New Company.-
The organization of the Silica Gel Products Corp. under Maryland law.

to engage in the manufacture of toilet articles by means of the new silica
el process has been announced by C. Wilbur Miller, Pres. of the Davison
hemical Co. and of the Silica Gel Corp.

The new company will have a capital of 50,000 shares of 7% Cumul.
Preferred stock, par value $10 each, and 100.000 shares of Common stock
of no par value.
The Preferredstock will be callable at $11 a share and will have a sinking

fund provision requiring 25% of the net earnings. Preferred stock will
have no voting power unless dividends remain unpaid for one year.
The Silica Gel Corp. will receive 50.500 shares of the Common stock of

the Silica Gel Products Corp.. or the controllig interest. in exchange for
Its contract to furnish silica gel to be used exclusively in the manufacture
of toilet powder.
The remaining 49,500 shares, together with the same number of Preferred

shares, are offered to stockholders of the Silica Gel Corp. at $10 per unit
of one share each of Preferred and Common stock, and in the case of the
Davison Chemical Co., as a stockholder in the Silica Gel Corp., this offer
is made alternately to its stockholders.
The Silica Gel Corp. is said to have procured a sufficient underwriting of

Its stock to assure ample working capital and to be in a position to begin
active operation immediately, regardless of the response to the subscription
offer.
The Davison Chemical Co. stockholders of record Sept. 15 will be entitled

to subscribe to 24,255 shares of such Pref. stock, carrying with it an equal
number of shares of Common stock. Subscription rights expire Sept. 25.

Stock Exchange Investigates Trading in Stock.-
The following statement was issued by the New York Stock Exchange

Sept. 6 following its investigation of the advance of the stock from 52 to
72 on Aug. 30:
"An analysis of the answers submitted by members of the Exchange in

complying with the recent request of the Committee of Business Conduct
for a list of all full lot transactions in the voting trust certificates of the
Common stock of the Davison Chemical Co. made by them on Aug. 30
1923 for the account of their customers or for themselves develops the fact
that orders in lots of 100 shares and multiples thereof were executed on that
day for 538 individuals, firms and corporations. The orders emanating
from 48 cities located throughout the 'United States and Canada, and in
each of these cities from one to 23 persons made purchases or sales.
"The number of buyers of full lots during the day totaled 413, and the

selling which took place was for the account of 377 persons. In addition.
dealings in odd lots of the stock, that is, in lots of less than 100 shares,
amounted to approximately 32.000 shares, and the number of persons who
traded in odd lots exceeded those whose transactions were in full lots.
"The data furnished by members shows clearly that there was no con-

spicuous buying or selling from any one quarter. The purchasing at the
higher prices, which prevailed early in the day's session, was made for the
accounts of various persons located throughout the country, and with one
or two exceptions their orders were for 100 or 200 shares.

"Practically every one of these persons sustained losses in disposing of
their stock later in the day.
"There was no evidence to be found that any appreciable short interest

existed and there were no indications in the trading on Aug. 30 that a short
interest had any influence whatever on the fluctuations of the stock.
"From these facts it is the conclusion of the committee that the extraordi-

nary market movements in Davison Chemical stock on Aug. 30 were entirely
the result of an enormous public speculation in the stock and were in no
way due to manipulation.

It is possible that the glowing statement sugges.ing a material appre-
ciation in the market value of the stock, which appeared shortly prior to
Aug. 30 in some newspapers and in circular issued by an organization en-
gaged in the business of forecasting fluctuations in stock to subscribers of
its service may have been a contributing cause of the heavy country-wide
speculation in the stock on that day."
[The stock on Aug. 30 advanced from around 52 to 72 and receded

again to around 55.I-V. 117, p. 660, 211.

Dayton Rubber Manufacturing Co.-New Officer.-
Ellery A. Baker has been elected Treasurer and a director, succeeding

R. F. Brown.-V. 116. P• 827.

Dodge Bros. (Auto Mfrs.), Detroit.-Bal. Sheet June 30.
[As filed with Secretary of State of Michigan.]

1923. 1922.
Assets- $ 5

Real est. & mach_ _22,317,699 21,157,955
Mdse., snail, &c_ _13,433,676 10,487,171
Cash 20,385,057 16,135,404
Value of credits
owing to corp'n..10,496,900 11,882,802

Liberty bonds and
other investin'ts 8,454,001 1.347,630

1923.
Liabilities-

Common stock__ _50,000,000
Liability on all un-
secured indebt-
edness 12,299,865

Surplus x12,767,488

1922.

10,000,000

10,385,924
40,425,039

Total (each side) _ _75,067,333 80,810,963

x Rgpresenting net value of properties less outstanding indebtedness
and paid-up capital.-V. 117. P. 93.

Dome Mines Co., Ltd.-Production.-
Month of- Aug. 1923. July 1923. June 1923. May 1923.

Gold production (value). $431,019 $435,547 $421,779 $355,532
-V. 117, p. 1020, 673.

(J. H. & C. K.) Eagle, Inc., N. Y.-Bonds Being Retired.
Out of the original $5,000,000 634% 15-year bonds issued in March last

(V. 116, p. 941) $1,266,500 have already been repurchased by the company
and tendered to the trustee for retirement and credit on sinking fund,
leaving a balance outstanding of $3.733,500 bonds. See also V. 117, p. 898.

East Butte Copper Mining Co.-Aquisition.-
The company is reported to have taken over the Charles Hoffman

holdings at Elkhorn, Mont. Development work will be started immediate-
ly.-V. 117, p. 444.

Eastern Cuba Sugar Corp.-Violet Sugar Co. Bonds.-
see Violet Sugar Co. below.-V. 116, p. 726.

Electric Controller & Mfg. Co., Cleveland.-Extra Div.
An extra dividend of $1 per share has been declared on the Common stock,

no par value, in addition to the regular quarterly dividend of $1 per share.
both payable Oct. 1 to holders of record Sept. 20. Dividend paid in 1923s
follow: Jan. 2,50 cents; April 2, $1, and July 2, $1 per share.-V. 114, p.
1770.

Empire Gas & Fuel Co.-Tender.-
The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until Sept.

27 receive bids for the sale to it of let Mtge. & Coll. Trust 8. F. 670 Gold
bonds dated May 1 1916. to an amount sufficient to exhaust $850,000, at
prices not to exceed 104 and int. to Nov. 1.-V. 116. p. 2999.

Endicott-Johnson Corp.-New Warehouse.-
The corporation opened a new distributing warehouse in St. Louis on

Sept. 4 to take care of business in the Middle West.-V. 117, p. 322.

Everlastik, Inc. (Chelsea Mass.).-Earnings.-
Net earnings for the 6 months ended June 30 1923 are reported as $232,-

459.-v. 115. P. 2587'

Fall River Electric Light Co.-To Issue Stock, &c.-
Tne company has applied to the Massachusetts Dept. of Public Utilities

or authority to issue 70.000 additional shares of Common stock, par
$25, to be offered to shareholders at $28 per share.
The company has also applied to the Massachusetts Dept. of Public

Utilities for approval of the subscription by the company for its propor-
tionate share of the stock of the Montaup Electric Co.. namely, 5,000
shares of Preferred and 16,444 shares of Common stock at $100 per share,
in addition to the 2,500 shares of Common already authorized and sub-
scribed for by the petitioner. The proceeds are to apply to the construction
of the plant of the Montaup company.-V. 117, p. 330.

Federal Mining & Smelting Co.-Acquisition.-
The company is reported to have acquired a controlling interest in the

Duthie mines property near Smithers, British Columbia.-V. 117, p. 211.

Federal Sugar Refining Co.-Permanent Bonds.-
The American Exchange National Bank announces that it is prepared to

deliver permanent 10-Year 6% Sinking Fund Gold bonds due May 1 1933,
In exchange for temporary bonds outstanding. For offering of bonds see
V. 116, p. 1900: 2520.
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Firestone Tire 8c Rubber Co., Akron, 0.-Equipment.-
The company announces a complete new line of interchangeable truck

rims. In designing rime quipment for the 20-inch truck tire, the company
decided to standardize four sizes-5-in., b-in., 7-in., and 8-in.--so as to
be interchangeable on the present 6-in. felloe. It is said the general use of
this interchangeable rim equipment on pneumatic tired trucks will enable
wheel manufacturers to standardize their production in volume runs, thus
reducing costs and bettering service to truck manufacturers, dealers and
owners.-V. 117, P. 211.

Ford Motor Co., Detroit.-Earnings and Balance Sheet.-
The "Wall Street Journal," Sept. 4, says: "Profits for the year ended

June 30 1923 were approximately $10.000,000 less than for the preceding
12 months and the rate of profit per car dropped from $90 to $43, according
to deductions from the June 30 balance sheet.
"During the year ended June 30 1923 the company produced 1,833,812

cars, trucks, tractors and Lincolns. Increase in surplus over June 30 1923
was $124,192,862. After deducting $25,000,000 estimated profits from
parts business and $20,000,000 estimated "other income," manufacturing
profits were $79,192,000-or at the rate of $43 32 per vehicle produced.
During the preceding 12 months surplus increased $133,248,000, and after
deducting $20,000,000 parts profits and $15,000,000 "other income," there
remained $98,248,000 as manufacturing profits. Output for that 12 months
period was 1,080,000 vehicles, making the profit per car $90 97.
"Gross profits for the June 30 1923 year were probably $160,000,000,

compared with $190,000,000 the preceding 12 months. This is arrived at
by taking the $124,192,862 increase in surplus and adding $33,245,329
reserve for taxes and estimated $2,000,000 increase in the depreciation
reserve account."

Comparative Balance Sheet (as Compiled from Unofficial Sources).
:Tune 30 '23. xFeb. 28 '23. yJune 30 '22

Assets- $ $
Plant land, buildings, &c  1 86,047,010 81,626,015
Machinery, tools, &c 1221.241,3241 54,743,3881 39,531,079
Furniture and fixtures  51,094,765 j
Patent rights  155,896  
Good will )230,811,918f 20,517,986 20,517,986
Cash  1159,605,687 145,985,669
Accounts receivable    41,938,329 46,647,597
Notes receivable  74,833 79,573
Interest receivable  8,028
Inventories 107,609,419 83,693,884 56,045,121
United States and municipal bonds ..1
Securities and subsidiary companies.. 1 37,170,489} 37,401,6981 9,548,375
Miscellaneous investment  548.700 500,815
Prepaid expenses  506,083 529,766 395,754

Total 597,339,236 536,351,939 409,820,133
Liabilities-

Capital stock  17,264,500 17,264,500 17,264,500
Accounts payable  45.990,436 61.488,980 37,967,056
Payrolls, &c  6,481.878 --------4.340.514
Depreciation and amortization reserve 62.015,847 62,576,256  
Employees' investments, , 

 
--------11.903,500 

Reserve for taxes  33.245,329} 3,856,0071 44,848,893
Reserve other than taxes  1 2,283,571
Accrued expenses  f,047,83l 1,276,803
Deferred credit  388,598  
Surplus 414,129,158 359,777,598 289,935,296

Total 597,339,236 536,351,939 409,820,133

x As filed with the Massachusetts Commissioner of Corporations. g As
filed with the Michigan authorities.
The company during August produced 172.000 cars and trucks, compared

with 183,735 in July, the decline being attributed to changing over to new
models. September's output is expected to be more than 185,000 units.

Ford Asked to Modify Muscle Shoals Bid.-
An Associated Press dispatch Sept. 6 states that after conferences with

President Coolidge and Secretary of War Weeks at Washington, Henry Ford
announced that he had "taken under advisement" a request of the War
Secretary, concurred in by the Chief Executive, to modify his offer for the
purchase and lease of the Government's power and nitrate projects at
Muscle Shoals, Ala.

Secretary Weeks is understood to have informed Mr. Ford that the Gov-
ernment would be compelled, under the contract agreement with the
Alabama Power Co. to sell the Gorges power plant on the Warrior River
to it, although there was some dispute as to the legal status of the agree-
ment. It was the War Secretary's belief that Mr. Ford could eliminate the
Gorges unit from his offer without sacrificing the end he has in view rela-
tive to the operation of the Muscle Shoals property.
In the event the Gorges property is eliminated from what Mr. Ford seeks

to purchasa it is planned that the money paid the Government by the
Alabama Power Co. would be allowed as a credit on the purchase price
fixed by the Ford offer.

Neither President Coolidge nor Secretary Weeks was willing that theAlabama Power Co. should be allowed to buy the Gorgas plant until Mr.
Ford had been consulted. The Power company had formerly offered
$3,000,000 for the plant, and if the sale is executed it is understood thatthis sum would be deducted from the $5,000,000 which Mr. Ford offeredfor the Gorges plant and the nitrate factories.

Secretary Weeks issued the following statement:
Mr. Ford and Edsel Ford, together with their engineers, came to Wash-ington at the request of the President for the purpose of discussing thepresent status of what is known as the Gorges power plant and the trans-mission line connected with it. Those properties are located on land ofthe Alabama Power Co.
Mr. Ford was requested to come here to consider this matter, as theseproperties are included in his offer to the Government, now Pending beforeCongress. Mr. Ford is to make an examination of the existing legal con-ditions and will take action in the early future. Until his coming to-daxhe did not know of the legal situation in which these properties are involved.'-V. 117. 1). 786. 673.

Foundation Co., N. Y.-Earnings 7 Mos. End. July 31 '23(Including Foundation Co., Ltd.. of Canada, and Construction Co., Ltd.1Profits, $584,322; other income, $40,735; total income $625,057Expenses 
462,262Dividends  
144,490

Surplus 
-V. 116, p. 3000.

$18,305

General Gas & Electric Co.-Tenders.---
The New York Trust Co., trustee, will until Sept. 28 receive bids for theBale to it of 6% 10-Year Secured Gold bonds, due Sept. 1 1929, to anamount sufficient to exhaust $41,201 at a price not exceeding par and int.-V. 117, P. 558. 93.

General Motors Corp.-Sales of General Motors Cars.-Preliminary combined sales in August of the American and Canadianpassenger and corrunercial car manufacturing divisions of General Motorstotaled' 65,000 cars and trucks; this compares with previous months asfollows:

Number of Cars and Trucks Sold.
1923, 1922. 1923. 1922.January----------49,162  16,088 May 75,420 46,736February55,458 20,869 June 69,708 48.541March 71,698 34,082 July 51.657 33,772April  75,854 40,474 August *65,000 42,840

• This preliminary figure of sales includes Buick, Cadillac, Chevrolet,Oakland, Oldsmobile passenger and commercial cars and GMO trucks.-V. 117, p. 673.
Gorton-Pew Fisheries Co.-Receiver's ReArthur F. Santry and Henry J. Guild, receivers, have filed in the Fed-eral Court at Boston a report on the auction sale of the property of the com-pany Aug. 30. The property was bought by A. Stanley North, 70 FederalBt., Boston, for $500,000, the sale to be approved by the Court. Mr.

North stated he bid in the interest of the creditors' committee, with theIntention of causing the property to be conveyed to Oorton-Pew Fisheries
Co., Ltd. (V 117, P. 1021). The property includes all right, title or interest

of Gorton-Pew Fisheries Co., all real estate, personal property and choses
in action and all other assets, together with the business and good will sub-
sequent to incumbrances and conditions set forth in the decree for the order
of the sale.-V. 117. p. 1021.

Great Lakes Engineering Works, River Rouge, Mich.
-Stock Offered.-J. G. White & Co., New York, are offering
at 105 and divs., to yield over 7.60%, $1,000,000 8% Cumu-
lative Preferred (a. & d.) stock (see advertising pages).

Dividends payable Q.-F. Redeemable, all or part, on 60 days' notice at
$110 per share. Registrar, Chase National Bank, New York. Transfer
agent, Bankers Trust Co., New York. Company has expressly covenanted
to redeem this entire issue of Preferred Stock on or before May 1 1938 at
110 and dividend, providing, in effect, a maturing par value for the stock
of $110 per share as of that date. Proceeds of any sale of capital assets,
except for ordinary replacements, must be applied to the redemption of the
preferred stock at 110. Upon completion of this financing, the company
will have no funded debt.

Data from Letter of President John A. Ubsdell, Aug. 20 1923.
Company.-Incorporated in Michigan in August 1920, as successor to com-

pany of the same name which had been in operation since 1902. With an
original investment of less than $1.000,000, the company and its predecessor
have paid stockholders a total of approximately $9,000,000 in dividends, and
built up the properties to a value many times the amount of this issue. It is
to-day one of the two largest ship-repair and shipbuilding companies on the
Great Lakes, and also conducts a general engineering and construction
business of importance.
Company's three plants are advantageously situated at Detroit and River

Rouge. Mich., and Ashtabula, Ohio. These properties occupy 18934 acres
f land, with ample water frontage, and are equipped with complete modern

shipbuilding, engineering and repair plants, and dry docks capable of
handling the largest vessels on the Great Lakes, About 75% of the com-
pany's net earnings are derived from ship repair, engineering and land con-
struction work, and the balance from new ship construction.

Earnings.-Net profits, after all deductions for interest charges , Federal
taxes and liberal amounts for depreciation (but before interest charges on
the company's First Mtge. 7% Bonds, issued in 1920, which will be retired
by the present financing), are as follows:

Average This Dividend Re-
x To Dec. 31 1922. Earnings. quirement Earned

15-year period  $604.847 7.56
10-year period  781,968 9.77

3g,inrdgegrequirements of this issue, $80,0
od  

g19,751 
10.62

. 

x With necessary adjustment for change in fiscal year during 1920.
Assets.-Based upon a recent appraisal of the physical property, net

tangible assets are in excess of $675 per share of Preferred Stock. The real
estate holdings alone, which include a large parcel at the foot of Rivard
St. Detroit, within a short distance of the financial centre of the city, have
a market value, independent of the purposes for which they are now used,
much in excess of tilts Preferred Stock issue.

Management -The business will continue to be conducted by substan-
tially the same management under which It has been operated since 1902.
Antonio C. Pessano, founder of the business, retired in 1917 as President to
become Chairman of the Board, in which capacity he continues to supervise
the policies of the company. The President and General Manager, John
A. dell, has been associated with Mr. Pessano in the management of
the company from its inception.
Purpose.-Proceeds are to 13e used in retiring the present bonded indebted-

ness or $1,050,000. leaving all real estate and plants free and clear of liens.

Great Lakes Transportation Co., Ltd.-Bonds Offered.
-McLeod, Young, Weir & Co.,. Ltd. and Murray & Co.,
Toronto, are offering at 99 and int., 

Ltd.,
yield about 6.65%,

$500,000 632% 1st Mtge. S. F. gold bonds. Bankers state:
Dated Sept. 1 1923. Due Sept. 11933. Int. payable M. & S. at the

Bank of Commerce, Toronto, Montreal and Winnipeg. Denom. $1,000
and $500 c*. Montreal Trust Co., trustee.

Capitalization- Authorized, Outstanding.
Common stock $1,000,000

500,000 
$504,000

1st Mortgage 63i9 bonds  500,000 bon 
7% 1st Mortgage Serial bonds 1,500,000 900,000
SS. Glenclova 7% Serial bonds  250,000 190,000

Sinking Fund.-A sinking fund has been provided sufficient to redeem
by maturity the entire amount of this issue, the first payment under which
must be made not later than one year from the date of issue. The bonds
will be acquired for the sinking fund at or under call prices, failing which
they will be called as follows: At 103 and int. to Sept. 1 1926: at 102 and
int. to Sept. 1 1929, and at 101 and int. thereafter prior to the maturity.
The bonds are callable either for sinking fund purposes or as a whole at
the above-mentioned prices.

Securito.-A direct and specific 1st Mtge. on the Glensannox, Glenrig
and Glenelg, which three vessels have a combined deadweight tonnage
of 13,500 tons and appraised at $935,000. • Insurance payable to the bond-
holders in case of loss is carried to the amount of $1,000,000. In addition,
this issue is a floating charge on the other fixed assets of the company,
valued at over $4,000,000, subject only to the 1st Mtge. 7% 10-Year Serial
issue.

Earnings.-Average net earnings for the past 6 years derived from all
its operations, after deducting depreciation, available for bond interest,
have been at the rate of over 334 times the interest charges on all bonds
outstanding, including this issue. Net earnings should be materially in-
creased by the addition of the three new vessels mentioned above and, in
addition, interest charges decrease annually with the retirement of the
serial issue.-V. 115. P. 766.

Greenfield (Mass.) Tap & Die Corp.-Shipments.-
August sales and shipments, it is stated, were 14% ahead of August 1922.

This compares with a 20% increase in July and 26% in June over the same
months a year ago.-V. 117. p. 331.

Green Star Steamship Corp.-Stcurities Ready.-
Announcement was made Sept. 4 that in accordance with the plan of re-

organization dated Oct. 1 1922, and the modified plan approved and
adopted on April 5 1923, the securities which the holders of serial and sink-
ing fund bonds will receive in exchange for their bonds are now ready for
distribution. Holders of certificates of deposit must present the same.
indorsed in blank, to the Equitable Trust Co , New York, the depositary
under the deposit agreement dated as of June 1 1921. The depositary
upon such presentation will deliver the new securities issuable under the
plan upon the following basis:
(1) To the holders of certificates of deposit for sinking fund bonds, vot-

ing trust certificates representing 10 shares of the capital stock of Planet
Steamship Corp. for each $1,000 of bonds represented by such certificates
of deposit.
(2) To the holders of certificates of deposit for serial bonds of Series "C,"

voting trust certificates representing 7 shares of the capital stock of Planet
Steamship Corp. for each $1,000 of bonds represented by such certificates
of deposit, and, pending the final determination by the U. S. courts of the
manner in which the funds of $150,000 and $42,000 referred to in the plan
of reorganization shall be applied, a receipt evidencing his right to receive
for each $1,000 of bonds represented thereby his pro rata share of the above
mentioned funds, if and when held to be payable to him by the Courts; or,
in event that the Courts shall hold that such sums are not payable to him,
his right to receive a voting trust certificate for 4 additional shares of
stock of Planet Steamship Corp.
(3) To the holders of certificates of deposit for serial bonds (other than

bonds of Series "C"), voting trust certificates representing 10 shares of the
capital stock of Planet Steamship Corp. for each $1,000 of bonds represented

for each $1,000 of bonds represented thereby
by such certificates of deposit and a receipt evidencing his right to receive

of $42,000 if and when held to be payable to him isy the final determination
his pro rata share of the fund

of the U. S. Courts: or. In event that the Courts shall hold that said sum is
not payable to him, his right to receive a voting trust certificate for one ad-
ditional share of stock of Planet Steamship Corp.-V. 116, p. 1767.

Habirshaw Electric Cable Co.-Reorganization.-
It is stated that of the three plans suggested for reorganizing the company

and its affiliated companies, the one proposed by the Whitman committee
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has been approved by 80% of the creditors. who have filed their respective
claims with it. (Compare 
—V. 117, p. 674. 

plans in V. 116, p. 3001, and V. 117. v. 558.)

Harrisburg Foundry & Machine Works.—Receiver.—
The Dauphin (Pa.) County Court has been petitioned to name Christian

W. Lynch of Harrisburg as temporary receiver for the company.

Hartman Corp., Chicago.—August Sales.-
1923—Aug.-1922. Increase. I 1923-8 Mos.-1922. Increase.

$1,158,363 $1,113,274 $45,0891$11,706,297 $8,497,820 $3,208,477
—V. 117, p. 674, 94.

Haverhill (Mass.) Electric Co.—Stock Authorized.—
The Mass. Dept. of Public Utilities has authorized the company to

Issue 12,558 shares of Capital stock (par $25) at $30 a share, the proceeds
to be used to retire in part $376.740 notes outstanding.—V. 117, p. 94.

Hayes Wheel Co.—Sales, &c.—
Gross sales are reported in excess of $13.100,000 for the eight months

ended Aug. 31 1923, compared with $12,967,000 in the entire year 1922.
Net earnings exceed $1.200,000, compared with $1,346,000 for the year
1922. Company has already earned this year twice the dividend on its
200,000 shares of common stock.—V. 117, p. 786.

Hendee Mfg. Co.—New Treasurer, &c.—
Parmly Hanford, Secretary, has been elected Treasurer, succeeding

John Stevens. Mr. Hanford will retain his position as Secretary.
The company has declared the regular quarterly dividend of 1 % on

the Preferred stock, payable Oct. 1 to holders of record Sept. 20.—V. 117,
p. 1021.

Humphreys Oil Co.—New Control.—
See Pure Oil Co. below and V. 117, p. 1021.

Humphreys Petroleum Co.—New Control.—
See Pure Oil Co. below.—V. 107, p. 2479.

Hupp Motor Car Co.—Sales.—
Sales in August totaled 3,155 cars, compared with about 1,000 in July.

small sales in July, it is said, were due to change in model and. consequent
reduced output. The September schedule has been set at 4,000 to 4,500.
—V. 117, p 446, 94.

Illinois Bell Telephone Co.—Rehearing Denied.—
The Illinois Commerce Commission has denied the company's petition

for a rehearing on the recent reduction in telephone rates, amounting to an
annual saving of $1,900,000 to consumers. The company probably will
appeal to the courts. The Commission recently ordered the company to
reduce telephone rates in Chicago, effective Oct. 11923.—V. 117, 13.786, 899.

Independent Pneumatic Tool Co.—Quarterly Dividend.
The directors have declared a quarterly dividend of $1 50 per share on

the outstanding 180,000 shares of Capital stock, no par value, payable
Oct. 1 to holders of record Sept. 20. This is equivalent to $12 per annum
on the 90,000 shares of stock, which were outstanding before the payment
of the 100% stock dividend. On July 2 last an extra of $2 a share and a
quarterly dividend of $2 a share were paid on the old stock. See V. 116.
p. 2889, 2772.

International Agricultural Corp.—New President.—
John J. Watson Jr. has been elected President, succeeding Stephen B.

Fleming.—V. 117, p. 559, 332.

Internat. Combustion Engineering Corp.—Offers Stock.
The stockholders of record Sept. 17 will be given the right to subscribe

to 49,952 shares of new stock of no par value, at $20 per share, on the
basis of one new share for each five shares held. The right to subscribe
will expire on Oct. 2. The issue has been underwritten.
The stockholders on Sept. 7 approved an increase in the authorized

capital stock from 250,000 to 450,000 shares, of which an amount not
exceeding 100,000 shares will be issued for the acquisition of Raymond Bros.
Impact Pulverizer Co. Approximately 400,000 shares will be outstanding
after present offering. See V. 117, p. 674.

International Cotton Mills, Boston.—Earnings—Sale.
During the quarter ended June 30 last the company earned approximately

$80.000 after deducting depreciation, as compared with a little over $5,000
in the first quarter. In April last the manufacture of tire fabrics was dis-
continued at the Lowell (Mass.) plant. This unit has since been put on
different lines.
See also Stark Mills below.—V. 117, p. 213.

International Home Building Co., Pittsburgh.—
In the U. S. District Court at Pittsburgh, Frederick Golden was been

appointed receiver.

Iron Products Corporation.—Plan Operative.—
The committee in charge of the consolidation plan with respect to the

business and properties of Iron Products Corp., the Central Foundry Co.,
Central Iron & Coal Co., Central Radiator Co., Essex Foundry, Chatta-
nooga Iron & Coal Co., Molby Boiler Co. and Central Foundry Co. of New
Jersey, dated April 9 1923, as amended April 19 1923, announces that the
plan has been declared operative. It is expected that the new securities
will be ready for delivery on or before Nov. 1 1923.—V. 117, p. 332: V. 116.
p. 3002, 2643, 2263.

Island Creek Coal Co.—Production.—
The company in August last produced 302.000 tons of coal, compared

with 227,000 tons in July. The output for the 8 months ended Aug. 31
1923 amounted to approximately $1,230,000 tons.—V. 117. p. 899.

Jordan Motor Car Co.—Special Dividend.—
The directors have declared a special dividend of $5 per share on the

outstanding 12,000 shares of Common stock, no par value, and the regular
quarterly dividend of 1 % on the outstanding $1,200,000 Cum. Prof.
stock, par $100, both payable Sept. 30 to holders of record Sept. 15. A
distribution of $2 per share was made on the Common stock on Oct. 1 1920:
none since. •
Commenting on the dividend action, President E. S. Jordan said: "This

is a special dividend. The directors do not want to feel obligated to main-
tenance of the rate. We have had a splendid year."—V. 117, p. 332.

(Anton) Jurgens' United (Margarine) Works.—May
Recapitalize.—
The foreign department of Moody's Divestors Service has just received

the following information concerning the above company from its Amster-
dam correspondents:

"Financial circles are of the opinion that a recapitalization of the company
is about to be effected. It is believed that new shares of Common stock
will be offered to stockholders on a basis of 4 old shares for 1 new share.
Whether or not the recapitalization is effected on this basis, it is generally
felt that the plan will not prove very beneficial to stockholders. Amsterdam
brokerage houses are almost uniformly bearish on the stock."
The contemplated recapitalization, the Investors Service also says,

should have no effect upon the company's 40,000,000 guilders 6% Cony.
bonds (offered in 1922 simultaneously in Holland and in this market, of
which 30,000,000 were sold in the United States). Since they may be

converted at the rate of 3,000 guilders par value into 2,000 guilders Common
stock, the splitting up of shares will not change the conversion feature of
the bonds.—V. 116. p. 2128.

Kellogg Co. (of Del.).—Sales, &c.—
The company is reported to have sold over 1,000,000 more cases of its

cereal products so far this year than in the corresponding period of 1922.
The property recently purchased from the Quaker Oats Co. Is said to be
turning out between 600 and 700 cases of cornflakes a day.—V. 115, p. 2800.

(S. S.) Kresge Co.—August Sales.-
1923—Aug.-1922. Increase.' 1923-8 Mos.-1922. Increase.

$6,338.151 $5,122,080 $1,216,0711$47,693,748 $36,921,166$i0,772,582
—V. 117, p. 675, 213.

(S. H.) Kress & Co.—August Sales.-
1923—Aug.-1922. Increased 1923-8 Mos.-1922. Increase.

$2,527,203 $2,224.772 $302,4311$19.858.002 $17,489,564 $2,368,438
—V. 117, p. 875, 213.

Lever Bros. Co., Ltd.—Listing.--
The London Stock Exchange has granted an official quotation to 400,000

20% Cumul. Pref. Ordinary shares of 5s. each, fully paid, making a total
of said stock listed at Aug. 20, 10,748,686 shares.—V. 116, p. 1185.

Liberty Motor Car Co.—Sale.—
At receiver's sale at Detroit, Sept. 6, the company was purchased by the

Columbia Motors Co. for $625,000. The sale included the plant and
buildings and was made through George J. Martin and Theodore A. Barthel],
acting as trustees for the creditors with claims of about $1.200,000. The
Columbia Motors announced immediately after the purchase that they
would continue to produce Liberty cars as well as Columbias.—V. 117, P.
333.

Lucey Manufacturing Corp. (of N. Y.).—Protective
Committee for 8% Convertible Noteholders.—
The committee named below in a circular to the holders of the 10-Year

8% Convertible Sinking Fund gold notes, Series "A," and other cred-
itors, says:
"On Aug. 17 Charles E. Miller and Thomas H. Baskerville were ap-

pointed receivers. The receivership of the corporation followed the ap-
pointment of receivers of the Lucey Manufacturing Corp. of Tennessee, a
subsidiary, at the instance of local creditors, of receivers of the following
subsidiary companies: the Lucey Manufacturing Corp. of Texas and the
North Texas Supply Co.
"The committee understands that the underlying causes which led up to

the present situation consisted of heavy operating losses of the New York
corporation and its subsidiaries during the years 1921 and 1922, and also
large losses through decrease in inventory values during the same period.
"In view of this situation and at the request of a large number of the

creditors of the Lucey Manufacturing Corp. (the parent company), we have
agreed to act as a committee to receive deposit of 10-Year 8% Convertible
Sinking Fund notes, Series "A,' which are unsecured, and the claims of
other creditors for the protection of the interests of the holders.
"In view of the complex situation which has arisen, due to the financial

condition of the various subsidiary companies of the corporation, as well
as of the parent corporation itself, a rapid disintegration of the assets of the
corporation will take place unless prompt and concerted action on the part
of the creditors immediately can be secured. It is the purpose of the com-
mittee to endeavor to prevent this disintegration and conserve the assets
for the benefit of the depositing creditors. To that end, the receivers
have been permitted by the Court to continue the business of the corpora-
tion, and the committee is encouraged by the fact that, during the first
6 months of the current year, the business of the corporation and its sub-
sidiaries appears to have been profitable.
"If the co-operation of the creditors be not secured, judicial sales of the

properties of the corporation and its subsidiaries will inevitably follow. At
such sales, the assets of the corporation and its subsidiaries would be sacri-
ficed, and the proceeds appllcable to the cleats of the corporation would
represent a very small percentage thereof. On the other hand, the com-
mittee hopes that a plan of reorganization may be devised which will con-
serve these assets and enable the reorganized company to continue the
business and make equitable provisions for the creditors.
"In order that the committee may act promptly and effectively, note-

holders and creditors are urged to deposit, at the earliest possible date.
their notes and claims with the Metropolitan Trust Co., 120 Broadway,
New York, as deposi6ary (..he notes accompanied by the coupons maturing
Jan. 1 1924 and all subsequent coupons).

Creditors' Protective Committee.--Charles W. Weston, Chairman (Vice-
Pres. Metropolitan Trust Co., New York), Philip Lyndon Dodge (Potter &
Co.), Charles M. Fincke (Vice-Pros. Bank of America), John M. McComb
(Vice-Pres. Crucible Steel Co.), Maurice Wertheim (Hallgarten & Co.),
with Henry P. Corwin Sec. 120 Broadway, New York, and Beekman.
Menken & Griscom, 52 William St., New York, counsel.

President Lucey Criticises Bankers' Demands—Declares Mis-
leading Statements Were Made.—
In connection with the recent receivership for the corporation, John F.

Lucey, Pres., in an open letter addressed to holders of the Sinking Fund
notes and Class A stock said he would welcome "a detailed investigation
by representatives of the creditors, stockholders and noteholders as to the
reason which made impossible an agreement with the banking firms."
Captain Lucey pointed out, in making the letter public, that a state-

ment issued by the bankers concerned said "the corporations' books show
earnings for the first six months of the current year of approximately three
times the amount required for interest on the 8% notes.

President Lucey in his letter of Sept. 6 says in part:
"A circular letter was sent to you dated Aug. 17 1923 over the signature

of Potter & Co., Dominick & Dominick and Hallgarten & Co. That
letter contained several misleading statements, one of whcih I wish to refer
to. After stating that these firms had made certain recommendations
for changes in the organization and management and to present a plan for a
comprehensive reorganization, the following statement was made: 'As,
however, the owner of the majority of the Class "B" stock, which controls
the voting power of the corporation, would not agree to the- aforesaid
recommendations, it was found impossible to secure the necessary money.'
"The quoted statement, which refers to me as the owner of a majority

of the Class 'B' stock, is so misleading that I deem it proper to make a
brief statement concerning it.
"On my return on June 27 1923 from a business trip to Europe in connec-

tion with the affairs of the corporation, I was met with certain peremptorY
demands upon me as President of the corporation and owner of 'a majoritY
of the voting stock, which involved the handing over of my responsinilities
and control in such a manner as to offer no assurance that the interests of
the creditors and stockholders would be promoted thereby. For this reason
I declined to accede to the drastic demands then made. At the same time,
however, desiring to meet the views of the banking firms more than half way
I presented several well-considered written plans, in which my own personal
interests were entirely disregarded, and which gave reasonable assurance
for the creditors and stockholders of the corporation. On account of the
insistence of one of the banking firms upon conditions which I deemed un-
reasonable and improper it was impossible to agree upon a plan.
"I wish to emphatically deny the implicat on of the above quoted sotto-

ment that the respons Why for a failure to agree was in any sense mine.
On the contrary I made every reasonable and proper effort to arrive at an
understanding. An understanding failed not through any fault of mine
but because of what I believe any impartial person would consider a most
unreasonable and arbitrary insistence upon improper conditions. .
"Without now attempting to enter into the details of the negotiations in

this matter and the particular issues upon which it became impossible to
agree, I wish to say that I would welcome a detailed investigation by
representatives of the creditors, noteholders and stockhloders as to, the
reason which made impossible an agreement with the banking firms.

Letter of Bankers Dated Aug. 17.—
The letter signed ny the bankers Aug. 17 says in part:
"Heavy operating losses during the calendar years 1921 and 1922, coupled

With a considerable loss thruogh decrease in inventory values, so reduced
working capital that, in spite of improved earnings since Jan. 1 1923, the
corporation has suffered an increasing strain in its financial position.
"A comprehensive examination of the affairs of the corporation and its

subsidiaries was made at the instance of the board of directors. Based on
this examination, we made certain recommendations for changes in the
organization and administrative management of the corporation, and
Offered to arrange for temporary financing sufficient for the corporation 'S
needs with the understanding that a plan for a comprehensive reorganiza-
tion, including the furnishing of adequate new capital, would be imme-
diately undertaken and presented by us.
"As, however. the owner of a majority of the Class 'B' stock, which

money.

the voting power of the corporation, would not agree to the afore-
said recommendations, it was found impossiole to secure the necessary

"The application for the receivers of the Tennessee corporation was made

bGayr 

local.creditors without notice to the board of directors of the parent
corporation. The receivers appointed were Capt. J. F. Lucoy and D. L.

"We believe that the appointment of receivers in equity for the New York
corporation will not prevent, but will probably facilitate, the working out
Of a plan of reorganization to protect security holders, and it is hoped that
the receivership can be terminated promptly and the corporation s credit
and business saved.

'While the oil situation is Just now so uncertain as to make any estimate
for the balance of the year impracticable, the corporation's bookii show
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earnings for the first six months of the current year, after all charges for
depreciation, of approximately three times the amount required for interest
on the 8% notes. We also feel that the receivers appointed by the court
will handle the corporation's affairs in such a way as to conserve the equities
of the security holders in so far as possible under present dircumstances."
-V. 117, p. 990. 788.

McCord Radiator' Mfg. Co.-Earnings.-
The company reports net earnings for July 1923 before taxes of $70.465

of the five months ended July 31 1923 of 5522,073.-V. 117, p. 900, 560.

McIntyre Porcupine
Years Ended June 30-

Income 
Costs 
Reserves & appropriat 'ns
Dividends (15%) 

Balance, surplus 
-V. 117. p. 333.

Mines, Ltd.-Earnings.-
1923.1922. 1921. 1920.

52.306,360 $2,103,8a7 32.177,278 52,315,894
1,334,517 1,242,537 1,088,764 1.088,231
232 ,335 308,614 272,984 409.642
546,042 546,042 546,042 546.042

$193,466 56.705 5269,488 5271,979

Mack 
Trucks, 

Inc.-Dividend Increased.-
The company has declared a quarterly dividend of $1 50 a share on the

outstanding Common stock, payable Oct. 1 to holders of record Sept. 20.
Dividends at the rate of $4 per annum ($1 quarterly) were paid from Dec.
1922 to June 1923 incl.-V. 117. p. 675.

Magnolia Petroleum Co.-New Well -Acquisitions.-
The company is reported to have completed its first well in the new Luling

field, Caldwell County, Texas, making 1,000 barrels a day, and to have
closed negotiations to purchase a 10-acre lease from the Rydall Oil Co.
with a 1,000-barrel well just completed, and also for the purchase of a 10..
acre tract out of the Merriweather lease from the Lebow Oil Co., on which
an 800-barrel well has just been completed.-V. 117. p. 446.

Manville-Jenckes Co.-Officers.-
Following the merger of the Jenckes Spinning Co. and the Manville Co.

into the above company, the new corporation elected the following officers:
Former U. S. Senator Henry F. Lippitt, who had been General Manager of
the Manville Co., was chosen President of the new corporation, with Fred-
erick L. Jenckes, Treasurer of the Jenckes Spinning Co., as Treasurer.
Isaac B. Merriman. who was President and Gen. Mgr. of the Jenckes
Spinning Co., as well as V.-Pres. of the Manville Co., becomes Gen. Mgr.,
and Charles H. Merriman Jr., a director of the Manville Co.. becomes
Vice-President.-V. 117, p. 900.

Melville Shoe Corp.-New Financing, &c.-
The stockholders on Aug. 6 last approved an increase in the Common

stock from 50.000 shares, no nominal value, and in the Pref. stock from
12,500 shares, par $100 each, to 100,000 shares of Common stock of no
nominal value, and 30,000 shares of Preferred stock, par $100 each.
A contract between the corporation and certain bankers dated July 3

1923, involving among other things a plan whereby the bankers are to
act as agents for the sale of a number of shares of Preferred stock with
warrants attached entitling the holders thereof to subscribe for Common
stock and the giving by the corporation to the bankers of options on a
portion of its Common stock and an agreement by the corporation to allow
the bankers to act as agents for the subsequent sale of additional shares
of Preferred stock was also approved and ratified. The Preferred and
Common stockholders shall waive their pre-emptive rights to subscribe
for the Preferred and Common stock covered by such contract.
The Common stockholders shall be permitted to subscribe at $12 per

share for 3 shares of additional Common stock for every 4 shares of Corn.
stock held, and shall have the option to pay for the same in Preferred stock
taken at par in lieu of cash. The hohlers of Preferred stock shall also
receive warrants for the purchase of Common stock.
The Preferred stock shall be 8% Cumulative. Divs. payable Q.-F.

After full cumulative dividends on the Preferred stock have been paid
dividends may be paid on the Common stock, but only out of net profits
from operations earned and accumulated after the date of the filing of the
certificate of amendment to the certificate of incorporation, over and
above the capital and surplus which the company had on said date (pro-
vided that dividends on the Common stock not exceeding in the aggregate
$100,000 may be declared from the surplus profits which the company had
on said date) and not if the payment of any such dividend would either
(1) reduce the net quick assets of the company below 75%. or (2) reduce
Its net assets below 150%. of the par amount of the Preferred stock then
outstanding.
Company may redeem the whole or anypart of the Preferred stock on

any dividend date upon 30 days notice at 110 and dividend. On Aug. 1
1924 and each year thereafter company shall make available out of its sur-
plus profits a sum sufficient to redeem on or before Nov. 1 next following 3%
of the Preferred stock outstanding on said Aug. 1. Through its purchase
at the lowest prices at which offers to sell Preferred stock have been received
but at any price not exceeding 110 and dividends.
A letter to the Common and Preferred stockholders states that prior

to Feb. 1 1923 company operated only two chains of shoe stores, one
tinder the name of John Ward: Men's Shoes. Inc. , and the other under the
name of Rival Shoe Co., Inc. Since then it has developed and is operating
a third chain under the name of Thom McAn Shoe Co., inc. It is operating
s total of 61 stores at present. As It is the company's desire to continue
to increase conservatively the number of stores operated and by so doing
to proportionately increase the net profits, additional capital must be
secured through the sale of additional Common and Preferred stock.

115, p. 2912.

Michigan Copper Mining Co.-Consolidation Effective.-
See Mohawk Mining Co. below.-V. 117. p. 788.

Middle States Oil Co.-Acquisition.--
Middle States interests have taken over the controlling interest in the

hiaar Oil Co. production and storage plant in the El Dorado, Ark.. district.
The latter company is said to have the largest independent storage and
tdpe line plant in that district, and with these additions Middle States
interests are said to have the largest independent storage and gathering
pipe line facilities there and the largest of all in oil production. To secure
complete control certain interests were assigned separate property in other
oil fields. The completion of these negotiations enables Middle States
interests to contract for the largest output of oil through New Orleans de-
livery_ that has ever been made From the El Dorado district.-V. 117,
p. 900. 788.
Mohawk Mining Co.-Consolidation Effective-Listing.--
The proposed consolidation of the Michigan Mining Co. and the wolvoc_.

hie copper Mining Co. with the Mohawk Mining Co. has become effective.
The Boston Stock Exchange has authorized the listing of 15,000 additional

shares of capital stock, par $25, such shares being issued in payment for
the ProperAes of the Michigan and Wolverine companies. There are now
outstanding 115,000 shares of the Mohawk Mining co.-V. 117, P. 1022,
788.

Mohawk Rubber Co., Akron, O.-Proposed Merger.-
See Star Rubber Co. below.

Moline Plow Co., Inc.-Independent $2,000,000 Corpora-
tion to Manufacture Stephens Car-Cut Expenses Almost 50%.
The directors have voted to segregate the automobile branch of the

business which manufactures the Stephens car and to operate it by a new
independent corporation to be capitalized at $2,000000. The properties
of the old company include a tillage, wagon and seeding machine business
all of which are profitable, along with several other units which do not In:
tegrate with the implement lino and which have been a heavy burden on the
operating figures.

It was also decided to dispose of the non-integrating properties, adding
the proceeds to working capital of the implement unit. This, it is said,
will afford ample capital and expenses will be cut almost in half with no
Impairment of efficiency.
The company declares that the manufactory of Stephens car will be set

up with ample care and economical organization for its manufacture and
distribution.-V. 117, p. 900, 676.

Montgomery Ward & Co., Chicago.-August Sale.
1923-Aug.-1922. Increase.] 1923-8 Mos.-1922. Increase.
58.425433 $5,552,960 $2,872,4731580,354,361 $52,463,540 $27,890,821
-v. 11'7. P. 660. 96.

National Cash Register Co., Dayton.-Loses Suit.-
See Remington Arms Co., Inc., below.-V. 117. P. 1022.

National Cloak & Suit Co.-Stock for Employees.-
The company has put into effect a plan permitting employees to purchase

stock on the weekly installment plan. The stock offered has been bought
by the company in the open market.-V. 117. p. 676.

New Brunswick Telephone Co., Ltd.-7'o Issue Stock.-
The directors have deeided to issue to shareholders $250,000 stock, the

proceeds to pay for construction work now under way or contemplated.
-V. 111, p. 1089.

New Cornelia Copper Co.-Production.-
Month of-- Aug. 1923. July 1923. June 1923. May 1923.

Copper production (lbs.) 3,372,243 3,183,921 3,497.783 3.631,906
-V. 117, p. 560. 96.

New England Oil Refining Co.-Tenders.-
The First National Bank of Boston, trustee, 70 Federal 

St.. 
Boston,

Mass., will until Sept. 24 receive bids for the sale to it of 1st Mtge. 10-Year
8% Sink. Fund Gold bonds, due Mar. 1 1931, to an amount sufficient to
exhaust $250,541. Interest on the accepted bonds will cease on Oct. 1.-
V. 117, p. 447.

New York & Pennsylvania Tel. & Tel. Co.-Tenders.-
The Empire Trust Co., trustee, 120 Broadway, N. Y. City, will until

Oct. 31 receive bids for the sale to it of Gen. Mtge. 4% Gold bonds. dated
Nov. 1 1899, to an amount sufficient to exhaust $6,180 at a price not
exceeding 105 and int.-V. 91, p. 157.

Ne* York & Richmond Gas Co.-New Officer.-
R. B. Richardson has been elected Executive Vice-President.-V. 117.

p. 1022.

New York State Gas & Electric Corp.-Earnings.-
Earnings Applicable to Bond Interest for 12 Months Ended June 30 1923.

Revenues including net non-operating revenues  51.340.716
Operating expenses, incl. maint. and repairs, rentals, insurance,
license charges and taxes as per mortgage  776,361

Net earnings  3564,355
Deduct int. on bonds outstanding at June 30 1923: (1) 1st Mtge.
bonds (a) $2,327,000 5s, $127,985: (b) $687,000 6s, $441.220:
(2) Divisional Lien bonds ($79,500). $4,090  173,295

Margin over bond interest  5391,060
Times bond interest earned  %

See also Southern New York Power & Ry. Corp.-V. 117, p. 334.

North American Co.-Enters Radio Field.-
It is stated that during the past 18 months the company through its

subsidiary Wired Radio, Inc., has been experimenting with a system of
wired radio broadcasting over electric lighting and power lines under basic
patents of Major-General G. 0. Squirm. General Squier has granted an
exclusive license to Wired Radio, Inc.. for this purpose and the system
is being developed in connection with a number of lighting and power
companies. In co-operation with the Richmond Light & RR., which
supplies the electric lighting and power service on Staten Island, the first
commercial radio plant has been installed. The new company has been
organized to conduct commercial operations. The condensers for the new
device are furnished by the Dubilier Condenser & Radio Corp.-V. 117.
Irl• 1022, 447.

North Penn Power Co., Harrisburg, Pa.-Organized.-
This company was recently organized in Pennsylvania with an authorized

capital of 51.000.000 Preferred stock and 5,280 shares of Common stock,
no par value, as a merger of the Blossburg Electric Light & Power Co.,
Mansfield Electric Co., Morris Run Electric Co., the Bloss, Deerfield.
Elkiand, Richmond, 'Flom Ward, Duncan, Nelson, Osceola and Lawrence
Intertownship Electric companies and the Elkland, Knoxville, Lawrence-
ville, Tioga_ and Westfield Interboro Electric companies.
Samuel W. Fleming, Jr., is President: J. N. Schroeder, Secretary.

Northern Ontario Light & Power Co., Ltd.-Report
6 Months Ended June 30 1923.-
Gross earnings 
Net, after taxes 
Balance, after charges 

Comparative
June 30 '23. Dec. 31 '22.

Assets-- $ $

$508.344
374,523
274,939

Balance Sheet.
June 30 '23. Dec. 31 '22.

Liabil it lea- $ $
Plant Sr property.12,512,813 12,522,364 Preferred stock__ 2,400,000 2,400,000
Investments  726,330 695,975 Common stock___ 4,585,000 4,585,000
Victory bonds 260,000 260,500 Funded debt 4,506,500 4,506,500
Stores 39,357 37,305 Current liabilities_ 44,749 197,844
Loans 15.458   Deferred liabilities 24.654
Current assete____ 334,888 325,671 Contingent liabll. _ 15,324 6,051
Deferred assets__ _ 36,284 1,494 Reserves 1,563,256 1,561,432
Suspense accounts 59,330   Surplus 844,777 586,481

Total  13,984,263 13,843,309 Total  13,984,263 13,843,309
-V. 116. P. 1657'

Ohio Edison Co.-Proposed Acquisitions.-
Authority from the Ohio P. U. Commission for the purchase of the Marys-

ville Light & Water Co. and the Southern district properties of the North-
western Ohio Light Co. by the newly organized Ohio Edison Co. was formally
requested on Aug. 4. The Ohio Edison Co., of which C. I. Weaver, Gen.
Mgr. of the Springfield (0.) Light, Heat & Power Co. is President, was or-
ganized recently as one of the group of companies managed under the
supervision of Hodenpyl, Hardy & Co., to take over the properties men-
tioned. The Northwestern Ohio Light Co. has been operating in Urbana.
Mechanicsburg, Catawba. North Lewisburg , Woodstock, Cable and Mutual.
while the Marysville Light & Water Co. properties are in Marysville and
Milford Centre.

Ohio Gas & Electric Co.-New President.-
- v W. Freeman has been elected President, succeeding Charles A.

Monroe.-V 117. P. 901.
Olyphant Coal & Coke Co.-Receivership.-
w. W. Parshall, J. W. Abram and W. L. Byers of Uniontown. Pa., were

appointed receivers Sept. 5. Liabilities were declared to be 5423,000.
Company owns 500 acres of highly developed land north of Uniontown.

Osceola Consol. Copper Mining Co.-Merger Approved.
See Calumet & Herla Mining Co. above.-V. 117. 1). 560.

Pacific Light & Power Corp.-Tenders.-
The United States Mortgage & Trust Co., trustee. 55 Cedar St.,N. Y.

City, will until Sept. 18 receive bids for the sale to it of 1st & Ref. Mtge.
bonds, dated Nov. 20 1911 to an amount sufficient to exhaust $355,921.
-V. 116. p. 946.

Paige-Detroit Motor Car Co.-Output.-
The company shipped 4,075 Paiges and Jewetts during August, compared

with 4,62710 July last.
Pres. H. M. Jewett states that work Is progressing rapidly on the new

Jewett plant and that it will be occupied by the middle of December.-V.
117. p.-561, 335.

Palmer (Mass.) Foundry & Machine Co.-Sale.-
The plant of the company at Palmer, Mass., will be sold at auction

under foreclosure proceedings Sept. 17.

Pan Motor Co., St. Cloud, Minn.-Sale, &c.-
Creditors of the defunct Pan Motor Co. have filed articles of incorpora-

tion for the St. Cloud Holding Co. (capitalized at 350,000), organized to
take over the remaining properties of the defunct concern and to seek to
liquidate the company s debts. Nearly 40 creditors , all residents of St.
Cloud, received certificates of indebtness issued in lieu of stock by th
holding company. The holding company will not attempt to manufactur_
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automobiles. Negotiations for the sale or lease of the plant are under way.
At the receiver's sale Aug. 1 trustees representing the stockholders of the

company bid in the assembling plant for $175,000. The creditors bid in
the balance of the plant. Claims still unsatisfied amount to approximately
5250,000, but it is expected that creditors will be paid in full.-V. 117, p.
96.

Parke, Davis & Co.-No Extra Dividend.-
The regular quarterly dividend of 2% has been declared on the capital

stock, par $25, payable Sept. 30 to holders of record Sept. 20. An extra
dividend of 3% was paid in June last in addition to the regular quarterly
of 2% (V. 116, p. 2646).-V. 117, p.447.

Peerless Motor Car Co.-Price Reductions.-
The company announces the following change in prices effective Sept. 1:

Four-passenger touring car reduced from $2,990 to $2,690. Price changes
are effective on all the other body styles, new prices ranging from $2.690
to $4,090.

President R. H. Collins says: "It is a source of great satisfaction to us
to be able to announce that the manufacture of Peerless cars has reached
a stage of standardization and a volume of production which makes posslb
this change. For 18 months we have been steadily progressing toward
this achievement, urged on by the conviction that prices asked for the very
finest cars it is possible to build could bp lowered. We have accomplished
this reduction, and it is gratifying to us to add that the extraordinary
refinements in our manufacturing facilities assure a continued improvement
in the quality of the Peerless. -V. 115. p. 2277.

Penn Central Light 8c Power Co.-Rights-Earnings.-
The stockholders of record Sept. 10 1923 will be given the right to sub-

scribe for 20.833 additional Preference shares to the extent of 15% of their
holdings at $58 per share. Shares not taken up by the stockholders prior
to Oct. 1 1923 will be offered to the public at not less than $58 per share.
The earnings applicable to dividends on the Preference stock exceed $6 per
share on the Preference shares now outstanding and those to be Issued.

Earnings for 12 Months ending July 31.
1921. 1922. 1923.

Gross earnings  12,276,171 $2,272,835 $3,066,121
Earnings applicable to renewal reserve,

dividends and surplus  476,881 570,775 887,101
Amt. approp. for renewal reserve_ __ _ 175,013 220,613 294.415
Arnt. approp. for divs. on Pref. shares 108,531 161.269 215,633
The money obtained from the sale of the additional Preference shares

is to be used for additions, improvements and extensions to company's
system necessitated by the increasing demand for service on the part of the
communities served by it, and fdr other proper corporate purposes.
The Preference shares participate equally with the Common stock in

dividends declared after payment of dividends at the rate of $4 per year on
the Preference shares, and $1 50 per year on the Common stock. An ex-
tra dividend of 10 cents per share was paid on July 2 1923. An extra divi-
dend of 10 cents per share has been declared and made payable Oct. 11923.
The additional Preference shares (above offered) will participate in all divi-
dends declared and made payable after Oct. 1 1923.-V. 117. P. 1022.

Pennsylvania Water & Power Co.-Proposed Bond Issue.
The stockholders will vote Oct. 30 on approving the creation of a mort-

gage on the property to secure an authorized issue of $50,000,000 1st Ref.
5s. The purpose of the issue is to provide for the refunding of the com-
pany's 1st Mtge. 5s now outstanding to the amount of about 511,878,000
and to care for future financing.-V. 117, p. 1022.
Planet Steamship Corp.-Securities Ready under Green

Star Steamship Corp. Reorganization Plan.-
See Green Star Steamship Corporation above.-V. 116. p. 1770.

Pure Oil Co.-Purchase.-
According to Denver dispatches, the sale of the Humphreys Petroleum Co.

as well as the Humphreys Oil Co. to Indianola Oil Co.. a subsidiary of the
Pure Oil Co.. was announced Aug. 31 by A. E. Humphreys. Jr., Treasurer
of the Humphreys Oil ho stated that an initial payment of $250,000
for an option on control 

Co.,
Sad been augmented Aug. 30 by the payment of

$750.000. Another $8,000.000 will be paid Sept. 15.
The combined transaction involves payment to stockholders of the two

Humphreys companies of about 126,000,000, of which $18,700,000 will go to
Humphreys Oil Co. and 57.372,000 to Humphreys Petroleum Co.
The $9,000,000 which will have been paid into Chase National Bank,

New York, Sept. 15. will be distributed as rapidly as possible to stockholders
of both companies, who have from that date until Oct. 20 to deposit their
stock. Chase National Bank will issue negotiable receipts for shares so
deposited.

Outside of the stock of Humphreys Oil Co. already owned by Pure Oil
Co.. there are about 450,000 shares in hands of the public. The price
paid will be $50 a share, of which $20 will be payable Sept. 15 and the
remainder at rate of $6 a share every 2 months over a period of 10 months
Interest on deferred payments will be paid at the rate of 7% per annum
at the time of final payment.
The stockholders of Humphreys Petroleum Co.. which owns 76,069 share;

of Humphreys Oil Co., will receive $96 65 a share for the 39.357 shares
outstanding. All the assets of Humphreys Petroleum Co.-leases in
Oklahoma, drilling equipment and supplies-except its stock of Humphreys
Oil 

Co.. 
will be turned over to a new corporation as yet unnamed. The

stock of the new company will go into the treasury of Humphreys Petroleum
Co. and will be issued later to stockholders of that company in properpro_portions.
The payment for Humphreys Petroleum Co. shares will be as follows:

$40 Sept. 15. $12 Nov. 1, Jan. 1 and March 1 next; $11 May 1 and $9 65on July 1. No dividends will be paid on the stock of either of the Hum-phreys companies.
To insure stockholders against any loss or reduction In value of propertiessold, the entire directorates of both companies will remain as at presentconstituted until final payment has been made. In the event of a defaultin any payment the depositary will return to each stockholder in the two

companies his certificates of stock and all payments made will be forfeited
as liquidated damages. See also V. 117. p. 1023.The "Wall Street Journal" says: Included in the sale of Humphreys OilCo. to the Pure Oil Co. are the holdings of Humphreys Oil Co. stock owned
by the Newblock Oil Co., Humphreys Petroleum Co. and Franchella Oil
Co. These are companies owned by A. E. Humphreys and F. Julius Fobs
Interests. Pure Oil Co. does.not buy any assets of the Newblock. Fran-
chella and Humphreys petroleum conpanies, other than their holdings ofHumphreys Oil stock. Details of the sale call for the organization of newcompanies to replace each one of the three, and for the issuance to the stock-
holders of the three companies of certificates of the new companies. The
plan then calls for the payment by the Pure Oil Co. of $132 52 for each share
of Franchella stock. 8 64 for each share of Newblock, and $96 65 for
each share of Humph ys Petroleum. These prices represent the value ofHumphreys Oil stair held by them on the basis of $50 a share, which is be-
ing paid for Humphreys Oil by Pure Oil.

-The Humphreys Co. has liquid assets consisting of cash, stock, bonds
and bills receivable conservatively valued at $13,500,000, all of which re-Main in its treasury, and has a daily average production of 57,000 barrels
of crude oil. The company has no debts.
On Nov. 17 1921 the Humphreys Oil Co. made and entered into a contract

of sale with the Continental Trading Co. of Canada, the performance of
which contract was guaranteed by the Prairie Oil & Gas Co. and the Sin-clair Crude Oil Purchasing Co.. by the terms of which the Humphreys Co.
sold and the Continental Trading Co. agreed to purchase when, as and if
produced from the oil fields in Limestone. Navarre and Kaugman countiesand adjacent territory in the State of Texas, 33,000,000 barrels of oil at afixed price of 51 50 per barrel. There has been delivered under the termsof this contract approximately 10.500,000 barrels, leaving 22,500,000 bar-rels yet to be delivered. This contract is now in full force and effect andwill not be abrogated, modified, changed or latered by reason of the sale tothe Pure Oil Co.-V. 117, p. 1023.
Remington Arms Co., Inc.-Wins Suit.-
A decision in favor of this company has just been handed down by JudgeHugh M. Morris of the U. S. District Court at Wilmington, Del., in thepatent infringement suit of the National Cash Register Co. of Dayton, 0..against the Remington Co.
This suit was filed by the National company immediately after the

Remington cash register was placed on the market about two years ago.
and alleged infringement by the sale of that machine of three patents owned
by the National company. In the present decision the Court found two of
the patents invalid and the third not Infringed.

This is the third decision which has been handed down in this case. The
first decision was by Judge Morris, denying the plaintiff's motion for a
preliminary Injunction, on July 29 1922. The second was the decision ofthe U. S. Circuit Court of Appeals at Philadelphia, conforming the first
decision of Judge Morris.
The suit came on for trial as a whole in Wilmington. Del., during May ofthis year-the trial consuming an entire week. • Final arguments were heardby Judge Morris July 9 1923.
This decision, it is stated, is of considerable interest in that it clears upany possible misunderstanding of the relative merit of the claims of the two

respective companies.-V. 117, p. 1023.
Sears, Roebuck Co.-August Sales.-

1923-Aug.-1922. Increased 1923-8 Mos.-1922. Increase.
$13,909,300 $12,156.190 $1,753,110 11135647,496 1106904,376 528743,120-V. 117. p. 562. 97

Seiberling Rubber Co.
' 

Akron, 0.-Closes Plant.-
The company has closed down its plant at Newcastle, Pa., but deniedrumors to the effect that it would also close its parent factory at Barberton,near Akron, 0. The Newcastle plant, it is stated, closed for an indefinite

period, with a possibility that it might resume operations Jan. 1 1924.
-V. 117, p. 902.

Sheffield Farms Co.-Consolidated Income Statement, Six
Months ended June 30 1923.-

Sheffield Farms Co., Inc., and its subsidiary, Louvain Construe. Corp.]Net sales, $19,942,851; cost of goods sold, $11,475,236; grossprofit   $8,467,615
Operating expenses  7,602,909-

5864,706
Other income  104,728

Net profit before deduction for Federal income tax & deprec'n $969,434
Federal income tax, 6 months ending June 30 1923 (estimated)_ 121.000

Net profit before deduction for depreciation  $848,434
-V. 116, p. 1906.

Silica Gel Corp.-New Subsidiary, &c.-
See Davison Chemical Co. above.-V. 114, p. 2833.

Silica Gel Products Corp. (Md.).-Organized.-
See Davison Chemical Co. above.

Simmons Co., Kenosha, Wis.-August Sales.-
1923-Aug.-1922. Increase. 1923-8 Mos.-1922. Increase.
$3,381.461 12,833.426 $548,0351$23,835,493 $16,260,267 $7,575,226
-V. 117, p. 902, 791.

Sinclair Consolidated Oil Corp.-New Sub. Co. Pres.-
R. A. Griffith. Vice-President of the Sinclair Oil & Gas Co.. has been

elected President of that company, succeeding John D. MacMahon.
-V. 117, p. 562.

Skelly Oil Co.-Consolidated Income Statement for the Six
Months ended June 30 1923.-
Gross earnings from operations, excl. of inter-co. transactions 411,208,33.
Inter-company sales  511,782

Total income $11,720,119
Purchases, operating & admin, exps., insurance, general taxes,
dry holes, canceled leases. &c  7.005,503

Interest and discount  384 ,645

Income avallaele for surplus and reserves, before allowing
for Federal income taxes  $44,329,970

Compare V. 116, p. 1660. 2140, 2267.

Southern Sierras Power Co.-City Loses Suit.-
The U. S. Supreme Court has recently dismissed the petition of the city

of Los Angeles for a rehearing of the city's case against the company for
condemnation of its Owens River property in southern California. This
decision ends a controversy which has been in progress since Feb. 1950•
The first decision, handed down by the U. S. District Court. granted the
City of Los Angeles a right to condemn the property (V. 113, p. 426)•The company appealed to the U. S. Circuit Court and Nov. 5 1922 that bodydecided that no showing had been made that the public use of natural re•
sources by a municipal corporation was more necessary than use by a public
utility privately owned and serving other communities. The decision of
the lower Court was thus reversed.-V. 117, p. 562. 336.
Sparks-Withington Co.-Balance Sheet June 30 1923.-
Assets-

Cash 
Accounts receivable 
Inventory 
Other assets 
Lard and buildings 
Patents and good-will-
Deferred assets 

Total 
-v. 116. P. 2778'

1136.159
222,671
343,611
262,758
850,995

- 188.399
50.417

Liabilities-
Notes payable 
Accounts payable 
Accr. taxes, reserves, &c_
Sinldng fund Pref. stock_
Cony. Preferred stock 
Common stock (no par)...
Surplus 

Total 

$105,000
45,130
70,705

244,200
244,300

1,122,499
223.176

$2,055,010 $2.055,010

(C. G.) Spring Co., Kalamazoo, Mich.-Orders Div.-
At a special meeting of the stockholders held Aug. 23 all accumulated

Preferred dividends were ordered paid and an adequate financing program
approved. It is planned to sell a substantial note issue to bankers 1114lit
to privately Place a small amount of additional capital stock. This will
give the company the increased capital necessary for the handling of the
rapidly expanding business. J. J. Jennings is Treasurer.
Standard Chemical Co.-Annual Report.-
Years ended afrentoiomd ned_o_perM__a_ar _tch_i0:23___-___ 

__________

521,322

1923. 1922.

D 
Profits
eYper 191.854 191,854 200,000
  5292.110 $20,861 $3194201,328

Inventory depreciation 

41,764
15.865 

44,426
Spec, repairs to plants. alterations, &c

Bank interest 
Debenture interest 

25,627 

238,061
58,559
10,675

Net profit ---------------------- $12,626 def$762,368 def$116.988Previous surplus  def624,088 138,279 305,247

-V. 115, P. 2887'
Profit and loss deficit  $581,462 $624.088 $118,280

Standard Oil Co. (California).-Loss by Fire.-
The total loss from the recent fire at the company's San Pablo tank farm

amounts to approximately $250,000. There was no damage to company
property beyond the loss of two tanks and their contents, which were set

property outside
of thebythetalnigkhftanrimng., 

nor was there any damage 
No one was injured during the fire.-V. 117. P. 448.

to tside the limits

Standard Sanitary Mfg. Co.-Listing.--
The pitteburgh Stock Exchange has authorized the listing of 5,106

additional shares of Common stock, par $25. and 816 shares or Preferred
stock, par $100. making the total amount now listed equal to the total
amount outstanding. 805,106 shares of Common stock and 46,407 shares

of Pre ditferradedsirena 
stock.
'T Common stock listed was Issued on account of sub-

scriptions to the company's offer of stock to employees under date of
Feb. 21 1923. Of the additional Preferred stock listed, 566 shares were
issued to employees as above and 250 shares were issued under the pension
Plan of the company.-See also V. 116, p. 948.

Standard Tank Car Co.-Equipment Order.-
The company has received an order approximating $500,000 for 200

tank cars from the Union Pacific RR. The tanks will have a capacity of
12,500 gallons, the largest turned out by the plant this year. The com-
pany has completed part of the 1.000 box cars ordered some time ago
by Ford Motor Co. It is stated that the plant is working 100%. with
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enough businesslon the books to operate steadily during the remainder
of the year.-V. 116. P. 2140.

StarT Rubber Co., Akron, 0.-rropos-a ivIerger.-
The stockholders of the Star Rubber Co. and ,he Mohawk Tltubber Co.,

both of Akron. 0., will meet Sept. 29 to ratify a proposed merger. It is
understood both companies will work under present Mohawk management.
but that each company's line of tires will be contimied, with both plants
continuing operations as at present.
The Mohawk Co. has $2,000,000 Preferred stock and 25.000 shares of

no par Common. The Star company has $250,000 Preferred outstanding
and 17,000 shares of no par Common stock.

It is proposed that the Mohawk company deliver to the Star company
and its stockholders 8,190.72 shares of Preferred and 17.321.65 shares of
no par Common and that the Mohawk assume all obligations of the Star
company.
To permit assumption of the Star obligations and assets, it is also proposed

to increase the stock of the Mohawk company to 40,000 shares of no par
Common and 30.000 shares of Preferred.-V. 112. p. 2420.

Stark Mills of Manchester, N. H.-Acquisition, &c.-
The stockholders have voted to increase the Common stock by $1,999,700,

par $100, this stock to be conveyed to the International Cotton Mills in
payment for various mixed tangible and intangible properties and rights.
As part payment Stark Mills will also convey 2,000 shares of its Preferred
stock to the International Cotton Mills.
Among the properties conveyed to Stark Mills are Warner Mills, Le Roy

Mills, Lowell Mill and six parcels of real estate in Hogansvllle, Ga. The
estimated value of all properties sold amounts to 62.445,819.-V. 116. p.
2779.

Studebaker Corp. of America.-Production-Sales.-
According to President A. R. Erskine, production for the 8 months

ended Aug. 31 1923 was 110,540 cars against 78.369 cars in the same period
last year. The production of 8 months this year exceeds the production
of 109,222 cars for the full calendar year of 1922. The corporation in
August produced 15,700 cars.
"Sales are absorbing production, totaling about 30,000 cars for the first

two months of the current quarter, compared with 30,199 cars for the full
third quarter last year. The total stock of cars in dealers' hands is less
than it was last May, and the indicated fall demand is strong. The total
sales of the last four months will be all gain as compared with last year.
The management expects sales to top 150,000 cars this year, as against
110,269 last year."-V. 117, p. 551.

Texas Pacific Coal & Oil Co.-Earns. 6 Mos. June 30 '23.
Gross earnings, $3,180,885; expenses, $1.464,415: oper. profit31,716,470
Other income  42.544

Total income 
Depreciation, depletion, amortization, &c 
Dividends 

$1,759.014
1.269,050
422,282

Surplus  $67,682
-v. 117, p. 1024, 337.

Union Tank Car Co.-Earnings and
SIX Months ending June 30-

Earnings after operating expenses 
Depreciation 
Reserve for taxes 
Federal income tax. 1921 (1st & 2d installment)_
Reserve for annuities 

Balance, surplus 
Preferred dividends (3
Common dividends (2

Balance, surplus 
Balance Sheet.

Balance Sheet.

$3,968:084
1,668,492
290.000

85,000

-
22.

$3,056,958
1,698.746

124,781
79,577

$1,153,854
(3 W420,000
(3 M)420 .000

$1,924,592
%)420.WO
%)450,000

61,054,592 $313,854

J'ne 30'23. Dec. 31'22.
$

Tank car equipm't
doss depree'n)_ _40,557,521 38,223,626

J'tie 30'23. Dec. 31'22.
Lfabilf/fes-

Preferred stock__ _12.000,000 12,000,000
Common stock_ -18.000,000 18,000,000

Shop Invest., &c__ 574,721 282,581 Car trust notes- 6,500,000 8,500,000
Material  586,934 331,943 Accounts payable_ 1,859,401 620,095
Office furniture_ _ 10,640 12,076 Res. for annuities_ 346,596 276,011
Cash & securities_ 3,455,585 3,880,518 Reserve for taxes_ 585,013 570,000
Acc'ts receivable  1,598,236 1,673,397 Surplus 7,492,628 6,438,036

Total  46,783,638 44,404,142 Total  46,783,638 44,404,142

repairs to the existing buildings. The Griffin-Hodges Construction Co.
of Atlanta. Ga., are supervising these repairs.-V. 117. p. 98.

Violet Sugar Co. (Cuba).-Bonds Offered.-The Equit-
able Trust Co., New York, are offering at prices ranging from
100.96 and int. to 100 and int., to yield from 6 to 7%, ac-
cording to maturity, a limited amount of 1st (closed) Mtge.
7% Serial Gold bonds. A circularrshows: ri

Authorized, $850.000; matured and retired. 5171.000; outstanding, $679.-000. Dated May 30 1918; serial maturities of $57.000 _per annum, June
30 1924 to June 30 1934, both incl., and $52,000 June 30 1935. Redeem-
able on June 30 of any year at 105 and int. upon,15 days' notice. Prin.
and int. (J. & D.) payable in Havana, Cuba or New York City withoutdeduction for any Cuban taxes, present or future. Denom. $1.000c*.
The Trust Co. of Cuba. trustee.
Company.-Is one of the three largest estates comprising the nucleus of

the Eastern Cuba Sugar Corp., which operates all of the sugar mills of the
Cuba Cane Sugar Corp. In the eastern section of Cuba. The company is
reputed to be one of the lowest cost producers in Cuba and is an integral
part of the Eastern Cuba Sugar Corp., a subsidiary of the Cuba Cane Sugar
Corp. The latter corporation, together with subsidiary companies, is the
largest single producer of raw sugar in the world. Violet sugar Co. wasacquired in May 1920 by the Cuba Cane Sugar Corp. and in Nov. 1920 was
transferred to the Eastern Cuba Sugar Corp.: since the date of purchase
Its properties have been substantially improved and extended and the millcapacity more than doubled through additions and betterments which werecompleted during the fiscal year ended Sept. 30 1922.

Security.-Secured by a closed first mortgage on the entire fixed assets of
the companv„ having a depreciated value of about $7,278,000, or about
10.7 times the principal amount of these bonds now outstanding. Bonds
have been assumed by Eastern Cuba Sugar Corp, and thus are also a direct
obligation E ttty .-oBf tnh sd s 

are
l t ef or l co owme dp a bnyy.

*$170.470 junior serial bonds and would
also rank ahead of the $10,000,000 735% Mortgage (convertible) S. F.
bonds and $4.800,000 capital stock of the Eastern Cuba Sugar Corp.. all
of the latter being owned by the Cuba Cane Sugar Corp.

Earnings.-The earnings and operations of Violet Sugar Co. and of the
Eastern Cuba Sugar Corp. are included in the summaries of the Cuba Cane
Sugar Corp. Calculating an operating profit (after all expenses and de-
predation) of $5 per bag of sugar produced, "Central Violeta" would show
for the current fiscal year net income available for interest of about 40 times
the present annual interest requirement of $47,530 on these bonds, and
about 80 times the average annual interest requirement of $25,585 to final
maturity. Such net income would be about 15 times the present annual
interest requirement of $47,530 plus the serial installment of $57.000 of
principal due June 30 1924.

-V. 117, p. 679.

United American Lines, Inc.-New Directors, &e._
W. G. Bickel and Emil Lederer were recently elected directors, succeeding

Henry Dearborn and S. W. Howland. The changes in the board were the
result of the decision recently announced to remove the operating and traf-
fic headquarters of the American-Hawaiian S. S. Co. to the west coast,
and the consequent relinquishment of the management of the American-
Hawaiian boats by the United American Lines, Inc., which have no west
coast offices.
Mr. Lederer was elected Vice-President in charge of Passenger traffic

and C. J. Beck Vice-President in charge of freight traffic. E. C. Tobey,
Vice-President in charge of operations, was elected a member of the execu-
tive committee, the other members of which are Chairman W. A. Harri-
man and President R. H. M. Robinson. W. L. Pemberton was elected
Secretary, succeeding F. W. Anderson.-V. 114, p. 956.

United Coal Mines, Inc.-Receiver for Subsidiary Coe._
Judge Gibson, in the United States District Court at Pittsburgh, on the

petition of W. W. IIindman, receiver for the United Coal Mines, Inc.,
has appointed the Pittsburgh Trust Co. receiver for the Finance & Realty
Co., the Supreme Elkhorn Collieries Co. and the P. & R. Coal Co., concerns
in which former stockholders of United Coal Mines. Inc., were interested.
Hindman charged the funds of the firm for which he is acting as receiver
were transferred to the other three companies without warrant .-V.
116, p. 1907.

United Paperboard Co., Inc.-No Action on Dividend._
At the August meeting the directors took no action on the Preferred divi-

dend. In May last a dividend of 6% was declared on the Preferred stock,
payable July 2 to holders of record June 7. This was the first dividend paid
on the Preferred stock since July 15 1921. when the regular quarterly distri-
bution of 134% was made.-V. 117, 13• 891.

United States Can Co., Cincinnati, 0.--Dividend
Increased-Sales-Earnings.-
The directors have declared the regular dividend of 1% % on the Pref.

stock and a quarterly dividend of 75 cents per share on the Common stock,
no par value, both payable Oct. 15 to holders of record Sept. 30.
The company paid 75 cents per share on the Common stock each quarter

up to April 15 1921. when the rate was reduced to 50 cents.
President 0. C. Huffman stated that earnings for the first half of the

year were more than sufficient to cover the dividend on the Preferred and
Common stock for the entire year.

Sales for the first six months of 1923 show an increase of about 70% over
the same period of 1922. Sales in the calendar year 1922a mounted to
$3,636.176.

Profits in 1922 were $245,513. compared with $69,483 in 1921.

U. S. Hoffman Machinery Corp.-Earnings.-
Period- -Month of July- -7 Mos. ended July 31..-.1923. 1922.

$428,208

1923.
x $56.154 $59273.6.x Net income  75
x Subject to amortization of patents and Federal taxes.
Above figures do not include Canadian company.-V. 117, P. 679, 563,

United Verde Extension Mining Co.-Production.-
Aug .1923. July 1923. June 1923.Month of- 

1
'...ay 1923

Copper output (lbs .) - - - - 3,553,046 3,573,748 3,517,744 3.759.012
-V. 117, p. 679, 563.

United States Finishing Co.-Purchases Plant.--
The company recently purchased a plant in Cedartown, Ga., formerly

known as the Blue Springs Bleuhery, and is making same alterations and

Vulcan Detinning Co.-Report for
Results for 3 and 6 Months ending

First Six Months.-
June 30.

Sales 
Inc. or dec. in inventor's
Other income 

1923-2d Quar.-1922.
$416,179 9396.902

inc.157.161 dec.40,445
6,598 10,539

1923-6 Mos.-1922.
$1.014,764 9712,966
inc.102,719 dee.48.048

11,801 18,747

Total 6579.938 $366,997 61.129,284 $683,665
Costs & gen. expenses 505,993 325,375 941,219 616.808
Res. & other expenses 
Preferred dividend__ _ (1(%)42

11.705
,340

6,573 58,120
  (334)84,680

10.366

Balance, surplus 519,900 $35.049 $45,266 $56,491
Balance Sheet June 30.

Assets--
Plant and equipment 1,356,047
Pats., good-will, &c_4,407,569
Cash 
Invest. in U. S. Gov-
ernment securities_

Accounts receivable_
Advances 
Inventories  

Total 7014.307

1923.
$

280,392

332,391
164,372
36,812

456,724

1922.

1,485,003
4,407,569
110.406

208.216
152,510
21,415
377,839

1923. 1922.

Preferred stock 1,500,000 1,500 000
Preferred "A" stock_ 919,400 919,400
Common stock 2,000,000 2,000,000
Common "A" stock_1,225,800 1,225800
Accounts payable_  126,115 77:126
Dividends payable 42,340  
Reserve for taxes, &c. 161,857 103,202
Cont. &def. habil__ 2284,998 284998
Surplus  753,798 652,431

6,762,957 Total  7,014,307 6,762,957

a Obligations payable if and when dividend arrearages, amounting to
oZ„ are paid upon the Preferred stock other than Preferred stock "A."

-Vr. 116, p. 2780.
Waldorf System, Inc.-August Sales.-
1923-Aug .-1922. Increase.' 1923-8 Mos.-1922. Increase.

$1 189.803 51.016,003 $173,800 $9,181,044 $7.758,303 $1,422,741
117. P. 679.

Western Knitting Mills, Inc.-Stock Offering Falls
Through.-
It is reported that of the 35,000 shares of Class "A" stock, no par value,

offered to stockholders of record July 12 at $22 50 per share, only about
400 shares have been subscribed for. In view of the failure the money
will be returned to the stockholders. It is said that another meeting of
stockholders will be shortly called to consider another plan for recapitali-
zation. See also V. 117, p. 792.
Wheeling Steel Corp.-Bond Issue Approved.-
The stockholders have approved a bond issue of $75,000,000. (Compare

V. 116, p. 2893.)
The American Exchange National Bank, New York, has been named as

trustee of a 1st & Refunding Mortgage.-V. 117, p. 902, 679.

Willys-Overland Co.-New Officers, &c.-
At a meeting of the board of directors resignations of the following direc-

tors were accepted: Henry L. Thompson, Chairman of the board and mem-
ber of the executive committee; W. W. Knight, member of the executive
committee; F. A -Judson, Vice-President; Charles E Bunting and George L.
Heater, all of Toledo. Three new directors were elected, two of the vacan-
cies remaining unfilled. The new directors are C. 0. Miniger, James E.
Kepperley and Thomas 11. Tracy.

Miniger and Rathbun Fuller were appointed to fill the vacancies
on the executive committee. J. H. Gerkens, Treasurer, and Linwood A
Miller, Secretary, were elected Vice-Presidents.
The company announces reductions in prices effective Immediately..

ranging from $30 to $100. New prices follow: Touring $495. against $525;
coupe $750, formerly $795; sedan $795, formerly $860: commercial. chassis,
$395, against $450; Red Bird $695, against $795.-V. 117, p. 902.
Winther Motors, Inc., Kenosha, Wis.-Sale.-
The stockholders' reorganization committee, Dr. E. W. Timm, 922

Third St.. Milwaukee, Chairman, has been the successful bidder for the
entire assets of this bankrupt company at 5130,000.-V. 116. p. 1079.

Wolverine Copper Mining Co.-Consolidation Effective.
See Mohawk Mining Co. above.-V. 117. p. 793.

(F. W.) Woolworth Co.-August Sales.-
1923-Aug.-1922. Increase.' 1923-8 Mos.-1922. Increase.
$14.964 ,173 $12,958.302 $2,005,8711$110 ,667 .881 $95 ,731 ,906 $14 ,935.975
-v. 117, p. 679. 219.

Wright Aeronautical Corp.-Earnings, &c.-
Net earnings for the quarter ended June 30 1923, after taxes, were

$109,563, compared with $41,578 for the quarter ended Mar. 31. These
earnings do not include any income from the Lawrence Air-Cooled Motoe
acquired receatly by the corporation. The manufacture of the new TYP-
T-2 motor is now well under way, which, it is stated, should result in somer
what increased profits for the balance of the year.-V. 116, p. 2662.

Youngstown Sheet 8c Tube Co.-Dividends.-
The directors have declared regular quarterly dividends of $1 25 on the

Common stock and 134% on the Preferred stock, both payable Oct. 1 to
holders of record Sept. 15. Like amounts were paid June 30 last. (See
V. 116. p. 2532.)-V. 117. p. 902, 793.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL--ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed ..INDICATIONS OF
BUSINESS ACTIVITY."(

Friday Night, Sept. 7 1923.
COFFEE on the spot has been in fair demand and firm;

No. 7 Rio, 103/2c.; No. 4 Santos, 14@143/2c. It is said
that some 45,000 bags of hard drinking Santos on the spot
sold here in the neighborhood of 103c. This report is
given for what it is worth. Futures have been more active
at higher prices, due to higher Brazilian cables, frost in one
Sao Paulo district and cold and threatening weather in
others-with a good deal of covering. On Thursday prices
advanced on higher cables and cold weather, with frost at
one point. The visible supply of Brazil coffee in the United
States is larger, it is worthy of note, than t was a year ago,
though the ncrease is nothing very remarkable. It is be-
lieved that buyers are none too well supplied, and must
keep buying. Of Santos No. 5 and downward there seems
to be a pretty good supply. As regards the higher grades,
however, it is another matter. They are anything but
plentiful; in fact, as a rule they are in small supply. It is
pointed out at the same Vine that while deliveries of Brazil
coffees are on a fair scale they are smaller than in July.
They were also smaller in August than in the same month
last year. About this time of the year the coffee, trade is
usually brisk, and stooks as a rule are not believed to be
large. There are those who see no reason why prices should
decline; on the contrary, they would not be surprised to see
some advance. Meanwhile the stock at Rio is only 772,000
bags, against 1,853,000 a year ago. The stock at Santos is
only 1,076,000 bags, against 2,574,000 a year ago. On the
other hand, the quantity in sight for the United States,
which is something of immediate interest to American mar-
kets, is some 340,000 bags larger than a year ago, or,i n other
words, 1,185,954 bags, against 847,225 at this time in 1922.
To-day futures advanced under the spur of further rise in
Brazilian markets and continued cold weather. Rio ad-
vanced 125 to 300 reis and Santos 100 to 150 reis. Exchange
on London advanced 1-32, touching 5 9-32. The dollar rate
was 25 reis lower at $10.075. Final prices for the week
show an advance of 23 to 30 points. Prices closed as follows:
Spot (unoff.)1012c__._ ___IDecember - 7.980! 7.99 May 7.38( 7.39
September 8.97© 8.99 [March _ _ _ _ 7.55114 7.57 July 7.20 ---
SUGAR has been firm with a much larger demand. The

Japanese earthquake has been a factor. It may mean a bad
blow to the Japanese sugar industry and the necessity of
replenishing large supplies said to have been destroyed.
And September ought in any case to be a good month for
the sugar trade. Some take the ground that all the avail-
able sugar in sight for this side of the Atlantic will be needed
in the United States, and with supply and demand situation
what it is, there is, it is contended in some quarters, every
reason for expecting a steady market. The "American
Sugar Bulletin" said: "An active revival of a good refined
demand is confidently expected, as it i generally admitted
that trade stocks are exceptionally light at present, and we
are now entering a month of the greatest need for canning
with excellent peach, grape and apple crops reported. The
great increase in sugar deliveries in 1922 took place during
the first eight months of the year; those of the last four
months were at a much smaller rate and about normal.
Therefore, there is every reason to look for equal, if not
larger deliveries this fall, in view of the light trade stooks
and good canning prospects. Prices had declined almost to
a level with those of a year ago, while at the same time
stocks of raw sugar throughout the United States field are
less than last year when all these supplies were melted before
the season closed." Late last week some 350,000 bags, or
about 50,000 tons Cuba, &c., sold at 4% to 432c. basis.
Java white sold in the United Kingdom at 22s. 3d. to 22s. 6d.
British refined mot with a better demand. Havana reported
business at 4.30c. f. o. b., or 4 7460. o. & f., with rumors
of other business there at 432e. C. & f. on small sales. The
prompt stopping of September notices by refining interests
was also a bullish factor, offsetting Western and other soiling
of futures. On the 4th inst. sugar declined moderately for
the moment with more or less Japanese liquidation. There
were buyers around on a basis of 43/2c. c. & f. for Cuba, with
no offering below 45%c. Refiners, some think, are no
longer overstocked with granulated.

On Wednesday Porto Rico sold at 6.28c. for middle of
September loading. The Japanese earthquake is said to
have caused the destruction of two sugar refineries and of
possible 100,000 tons of sugar. Refined sugar was in fair
demand with refiners quoting 7.75c. to 8e.
Members of the New York Coffee & Sugar Exchange peti-

tioned the board of managers to suspend trading in sugar
futures on Saturdays during September. Trading in coffee
futures would not be affected. The petition was denied.
The receipts of Cuban sugar for the week were 10,176 tons,

against 12,763 tons last week, 13,181 last year and 31,228
two years ago; exports 25,923, against 25,139 last week,
55,365 last year and 62,686 two years ago; stock, 429,588,
against 445,335 last week, 453,069 last year and 1,225,285
two years ago. Centrals grinding numbered 1 against the
same number last week and 4 last year and two years ago.
Havana cabled: "Heavy rains general in Cuba. Destina-
tion of exports: United States Atlantic ports, 22,567; New
Orleans, 

1,428, 
and Galveston, 1,928. Later on Cuban raws

were firm at 4%c. with a better demand and large sales at
that price. In Cuba business is said to have been done at
4 9-16c. c. & f., or 6.34c. duty paid. Sales here on the 6th
inst. are said to have approximated 200,000 bags. Guma-
Mejers final crop estimate is 3,602,910 tons. .A factor on
Thursday's activity was persistent reports that the Japanese
earthquake had destroyed 100,000 tons of Java sugar and
one or more Japanese refineries. Some are disposed to give
a certain credence to these reports. London was steadier if
quiet. Sales were reported of Peruvian and Brazilian sugars
there at 21s. 13d., an advance of 7%d. To-day 49-16c.
was paid here for 4,000 bags of Cuba October shipment;
1,000 tons Venezuelan sold here on Thursday at 4.08c., and
a little Peruvian at 4.10c. To-day British cables quoted
Java white at 23s. 6d. c. i. U. K., a rise of 6d. Refined here
was 7.85c. to 8c. For export, 6c. in bond. Futures to-day
advanced 4 to 6 points net. This shows a rise for the week
of 1 to 3 points. Prices closed as follows:
seSppotemt (uberucal_f:14).524@9-41.6c5511Dmecarchember_ __4.450144.461MaY 3.8503.86

 3.75@3.76l
LARD on the spot has been in fair demand and firm;

prime Western, 12.85 to 12.95e.; Middle Western, 12.70 to
12.80c.; refined to Continent, 14.25c.; South America,
14.50c.; Brazil, 15.50c. Futures have advanced in the
teeth of large receipts of hogs and lower hog prices. For
there has been a steady demand for cash lard. Corn has
been rising and Liverpool lard cables have been strong. In
short, things affecting the lard trade directly in this way
have more than offset any drawbacks in other directions.
At one time, it is true, prices fell somewhat owing to liquida-
tion and a decline in foreign exchange. Also, at one time
lower prices for hogs were not without a certain temporary
effect. But there has been no great pressure to sell. And
it is significant that despite the big movement of hogs, stocks
of lard are only moderate. To-day prices were again higher.

on 
for the week of 17 to 30 points, the lattern 

DAILY CLOSING PRICE OF LARD FUTURES IN CHICAGO.
Sat. Man. Tues. Wed. Thurs. Fri.Septeznber dellvery.cts _11.90 Roll- 11.85 11.82 11.97 12.15October delivery 11.92 day. 11.85 11.80 11.95 12.07

PORK quiet; mess, $26; short clear, $250.430. Beef
firm; mess, $15; packet, $14 to $15; family, $16 50 to $17;
extra India mess, $28; No. 1 canned roast beef, $2 35; No. 2
$4 05; 6 pounds, $15; pickled tongues, $55 to $65 nominal
per barrel. Cut meats quiet; pickled hams, 10 to 24 pounds,
14% to 190.; pickled bellies, 6 to 12 pounds, 113/2 to 12c.
Butter, creamery, fresh second to high scoring, 393 to 46o.3C1heteose3,2cflats, 26 to 273/Ic. Eggs, fresh firsts to fancy,

OILS.-Linseed remains about unchanged, with business
very quiet. There is a good inquiry for nearby delivery,
however. Spot carloads, 88e.; tanks, 83c.; less than car-
loads, Ole.; less than 5 bbls., 95c.; boiled tanks, 86c.• car-
bands, 930.;
bbls. car lots, 95c.• 

96o.; less than 5 bbls., 99o.; refined

bbls 
, varnish type bbls 950.; double boiled,

. cars, 94o. Cocoanut oil, Ceylon, bbls., 9%o.; Cochin,

5-bbl. lots,

9%(69%c.; corn, crude, tanks, mills, 8%@83Ac.; spot New
York, 160.; refined, 100-bbl. lots, 123.4o. Olive, $1 10.
Cod, domestic, 660. Newfoundland, 63c. Lard, prime,
144c.; extra strained, 128% c. Spirits of turpentine, 95c.
Rosin, $5 75@$7 25. Cottonseed oil sales to-day, including

.

switches, 18,500 bbls. Prices closed as follows:
Spot _ - - . 11 000 _ 1November_10.20©10.221February- _10 .00 ©10.08September 11;270 if .30 December.'e9.980 9.99 March_ _ _ _10.09010.12October _ _11.10011.121January. - _ 9.09@io.o0 April 10.10©10.24

PETROLEUM.-Crude prices have been falling. Gaso-
line has been quiet and easier. The tank wagon market has
been weak, with up-State price 17c. Kerosene is dull with
stocks large. However, a good demand is expected for
kerosene as soon as the cool weather sets in. Export demand
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line % to Mc.
Pennsylvania $2
Corning  1
Cabal!  1
Somerset  1
Somerset light  1

RUBBER was firmer early in the week but later dropped
on lower cables and a lack of important demand, especially
on the part of factory interests. Smoked ribbed sheets and
first latex crepe spot 293/sc.; October, 2930.; October-
December, 30c.; January-March, 30%c. In London one
house in particular has been a steady seller. Lower grades
of plantations are dull and weak. Paras are dull. In
London the price fell to 153/8cl. on Aug. 31. In London on
Sept. 4 standard plantation was firm at 153/8d. Exports
from Singapore for the last two weeks of August were 3,828
tons to the United Kingdom, 1,700 tons to the Continent,
3,360 tons to the United States and 1,882 tons to Japan.
In London on Sept. 5 plantation standard sold at 1534d., a
decline of Md., and remained at 153d. on the 7th inst.

HIDES.-River Plate met with a better demand late
last week and about 20,000 frigorifico steers sold it appears
at $35 50, or 1234c. Europe was said to be more inclined
to buy. Latterly trade has been generally slow. Last
sales of frigorifico hides were at $35 50, or 12340. 0. & f.
Common th'y hides are rather dull. The last sale of dry
hides was of 1,000 Orinocos, reported at 16%c.

' 
dock.

Later in the week sales were reported of 4,000 Las Palmas
frigorifico steers at $36, or 13c. c. & f.; 2,000 Armour La Plata
steers at $36; 3,000 Sansinena steers at $35 75 and 4,000
Swift Montevideo steers at $39 25, or 14c. United States
and European buyers were said to be looking around more.
New York was quiet. Bogota nominally 19c., Orinoco

170.' 
country 8 to 12c. City packer, all weight cows, lie.,

with rather more inquiry reported. In Chicago on the
5th inst. packer hides were active, with sales of some 30,000
August slaughter heavy native steers at 14o.,_ or a Mc.
decline; also considerable Pacific Coast branded packer
hides at 73/20. flat for cows and 9 Y2c. flat for steers, or Mc.
advance for steers f.o.b. packing plants. Country hides
were quiet there with middle South extremes offered at
gMe. flat, f.o.b. shipping points.

'OCEAN FREIGHTS have been dull and as a rule more
or less depressed, though perhaps a trifle steadier toward
the close of the week. Later in the week there was some
demand for tonnage for Japan for reconstruction work.
Much of the shipping business for this purpose, it is believed,
will be done on the Pacific Coast, but there are those who
think that it is by no means impossible that heavy ship-.
ments of various materials may also be made from Atlantic
and Gulf ports.
Charters included coal from Atlantic range to Barites, s3 go freight

prepaid, prompt; gasoline from United States uulf port to Alexandria, 30s.
October; coal from Virginia to Port de Prance, $1 90 prompt; sulphur from
Sabine to Marseilles or Cette, $4 25 September: coal from Baltimore to
West Italy, $2 85 September; three months' time charter in West Indies
trade, 1.184-ton steamer, $1 95 propt; sulphur from Gulf to Hamburg.
32 65 September; one round trip in West Indies trade, 2,355-ton steamer,
g5e prompt; grain from Montreal to Antwerp and Hamburg, ilc. Septem_
ber;

in 
coal from Atlantic range to Rio Janeiro, $3 50 September; one round
West Indies trade, with options two trips, 1,45:&ton steamer, Si 15trip 

September; deals from Miran:Licht to West Britain or East Ireland, 65s.
September.

COAL.-Trade for the most part halted. Everybody
was awaiting developments. Retail coal yards hold, it is
computed, 10% more coal than a month ago. Still their
stocks are low compared with the normal supplies at this
time of the year. Soft coal has not been affected by the
hard coal strike. Prices were unchanged with trade slow.

for pretty near all descriptions of petroleum is very small.
New York prices: Gasoline, cases, cargo lots, 26.15c.;
U. S. Navy specifications, bulk, per gallon, 12.50c.• export
naptha, cargo lots, 13.50c.; 63-66-deg., 15.50o.; 66-68-deg.,
17c. Kerosene, in cargo lots, cases, 15.40c. Petroleum,
refined tank wagon to store, 14c. Motor gasoline, garages
(steel bbls.), 193/2c.; bulk, delivered, New York, 12c. The
Standard Oil Co. of Kentucky on Sept. 1 cut prices of
gasoline 1 cent a gallon in the five States in its territory,
i.e., Kentucky Alabama, Mississippi, Florida and Georgia,
except in Louisville, where the cut was 2 cents. Independent
companies it is• intimated will make a similar cut. Early
in the week the Magnolia Petroleum reduced prices from
20 to 30 cents a bbl. in Kansas, Oklahoma and Texas.
Thrall, Texas, crude was cut 50 cents a bbl. to $1. Later
on the Humble Oil & Refining Co. met the cut made early
in the week by the Magnolia Petroleum Co. by reducing
Ranger and Burkburnett crude oils. Late in the week the
Standard Oil Co. of California reduced the price of gasoline
2 cents a gallon in all its territory.

Crude oil production continues to increase. The daily
average gross production as estimated by the American
Petroleum Institute totaled 2,261,800 barrels, an increase
of 19,400 barrels over the previous week. Washington wired
Sept. 5: Gasoline stocks on hand at refineries on Aug. 1
amounted to 1,165,389,340 gallons, a decrease of 98,193,788
gallons from stocks held July 1. Daily indicated crude oil
capacity of reporting refineries increased, however, to 2,092,-
657 barrels. They operated during July at 77.9% of ca-
pacity, running to stills a daily average of 1,629,982 barrels
of crude oil. Domestic consumption of gasoline during July
was 674,019,467 gallons, an increase of 40,514,877 over June.
Imports amounted to 22,634,719 gallons: exports were
83,721,099. Northwestern refiners lowered neutral gaso-

75
60
50
40
55

Ragland 
Wooster 
Lima 
Indiana  
Princeton 

$ .75
1 70
1 88
1 68
1 67

Illinois  
Crichton  
Plymouth 
MerJa 

$1 67
1 10
1 05
1 00

At the West bituminous was active. Lignite is declared to
be no substitute for anthracite. On Thursday soft coal was
firmer with a better inquiry. Substitutes generally were
firmer, especially coke. Anthracite trade showed no snap.
People are awaiting the outcome of the strike negotiations
and hoping for an early. settlement. In South Wales recent
delays in loading, owing to storms, have increased the
stocks on hand of secondary and lower grades, making
prices for immediate shipments cheaper. Mid-September
and later shipments are firmly held. Cardiff, Wales, cabled
a report that Pennsylvania cities have agreed to place im-
mediate orders for 1,000,000 tons of anthracite coal in the
event that the anthracite miners in the United States do
walk out. They did on Sept. 1. And with a larger prospec-
tive demand for soft coal here in the East it was advancing
at one time' in Illinois. At some points in that State early
in the week it was 25o. higher, notably at Chicago. Some
anthracite collieries were not shut down tightly as officials
looked for an early settlement. Maintenance miners were
at work.
TOBACCO has been steady enough according to common

report,especially as supplies are not as a rule burdensome.
Of some descriptions they are said indeed to be small. But
striking features are lacking. Crop prospects seem favorable
Beneficial rains have fallen in Ohio and Pennsylvania. Those
States judging from present appearances are to have large
crops. At the same time the buying power of the country
is large with universal employment at high wages, general
trade is looking up ad there seems to be no reason at all why
tobacco business should not become more active as trade in
general emerges from the usual summer lull.
COPPER has been higher, but business was not very

active. Yet there have been considerable inquiries, which
might lead to some business in the next few days. Electro-
lytic was quoted at 133 to 133/ic. with some sales reported
at the top price. Lake copper sold at 14c.
Japan is said to be buying copper.
Tin advanced on higher London cables and a decrease in

the world's visible supply. The decrease amounted to 1,265
tons and is now 18,745 tons against 25,242 tons at the end of
August, 1922. This is a striking statement. It was generally
expected that the stock would show an increase of any-
where from 500 to 1,000 tons at the end of August. In July
this year it fell off 1,278 tons. The visible supply in the
United States at the end of August was 10,097 tons a de-
crease of 125 from last month. Straits tin shipments to all
countries in August totaled 5;190 tons,with 1,196 tons of Banca
and 632 tons of Chinese shipped. Spot tin quoted at 41%c.
LEAD was in better demand and firmer. Receipts at

East St. Louis the past week were 48,980 pigs, against 31,460
pigs in the previous week; since Jan. 1 they were 1,826,380,
against 2,773,160 in the same period last year. Shipments
the past week amounted to 47,000 pigs, against 33,330 in
the previous week; since Jan. 1, 1,031,285, against 1,420,100
in the corresponding period last year. Last prices were
6.75@7c. for spot New York and 6.65@6.70c. East St.
Louis.
ZINC advanced on a better export demand and stronger

London market. Receipts last week at East St. Louis were
47,540 slabs, against 72,520 in the previous week; since
Jan. 1, 2,543,980 slabs, against 1,904,130 in the correspond-
ing period last year. Shipments totaled 66,740 for the week,
against 61,980 in the previous week; since Jan. 1, 1,978,420,
against 2,288,090 in the corresponding period last year.
Last prices were 6.90(4)6.950. for spot New York and 6.55@
6.60e. for spot East St. Louis.

STEEL has been steady, on the whole, but quiet, al-
although there has been some fall demand. And steel mills
will get orders from Japan. That is very plain. Japan is
already in the market inquiring for good-sized tonnages of
pipe, wire rods, sheets, plates and structural material as
well as wire nails and tin plates. A big sheet tonnage will. be
wanted for new housing. That is, in addition to the very
liberal buying by Japan in recent months to comply with
new Japanese building laws, enacted long before the great
disaster. In London Japanese interests are big buyers of
sheets. Youngstown, Ohio, is looking for good buying by
Japan, and merchant steel and pipe are reported firm there.
Steel plates are quoted at that point at 2.50c. Many have
been awaiting fourth quarter steel prices with no small
interest. It was stated that leading independent intersets
at Chicago have reduced prices on bars, plates and shapes
$2 to $4 per ton for.the fourth quarter, i. e., 2.50c. for bars,
2.60c. for shapes and 2.80c. for plates, a cut of 10 cents in
each case. Some think that the output of steel in August
showed a smaller falling off than that of pig iron. Pitts-
burgh says there is no decrease seen in the output of steel;
that production is not much if any, below the 43,000,000 to
44,000,000 ton rate. The labor handicap, it is true, grows.
Several mills are idle for lack of men, but this condition is
not unusual at this time of the year. It was officially an-
nounced on Sept. 7 by the United States Steel Corgration
that fourth 'quarter prices of sheets and tin plate will be un-
changed. Tin plate's, therefore, $5 50 per base box, blue an- •
nealed sheets, 30. per pound; black sheets, 3.85c.•

' 
gal-

vanized sheets, 5c., and auto body sheets,. 5.35c. Sheet
bars and tin bars, the semi-finished material from which
sheets and tin plate are rolled, have remained at $42 50 per
ton, Pittsburgh, for some time past.
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PIG IRON has been quiet, and, according to some re-
ports, $25 50 is merely a nominal quotation. It is declared
that iron can be had at $25 or even less. Yet in some quar-
ters the tone is reported firmer, notably in the East, owing
to the anthracite strike, which has put up coke prices. It is
said, too, that some foundry grades have been advanced
50 cents. But Pittsburgh has marked prices down 50 cents.
Birmingham has dropped to 824, with $23 50 very generally
prevalent at the South. This is a decline from the level at
one time current of $3 to $3 50. Yet the output of iron in
August fell off to 3,435,313 tons as against 3,678,334 in
July, though, on the other hand, in August 1922 it was only
1,816,170 tons and in August 1921 only 954,193 tons. The
daily average in August this year was 110,816 tons, as against
118,656 tons in July. That, of course, is what interests
people more than comparisons with last year and the year
before. Trade is slack, even at some recent easing of prices.
That is the outstanding feature of the market. Meanwhile
Great Britain reports a better home demand at a recent
decline in prices.
WOOL has been quiet and to all appearance barely steady.

There is talk of more inquiry. Less wool was said to be
pressing on the market, less distress wool. But actual
business is another matter. It has been generally light.
Low grades have sold to some extent. But most people have
been awaiting the beginning of the London sales. They
were resumed on Sept. 4 and began well, though with many
withdrawals. The offerings, according to previous esti-
mates, will be 226,000 bales of Cape and Australian in the
series. Firm prices were expected. Carpet wools have been
as steady as anything-possibly a little steadier. Some are
looking for a better business in carpet grades in October.
This is prediction to be sure and is nothing very stimulating.
But if carpet mills take hold at all freely next month it will
do something to relieve the monotony. Meantime, within
a week it is said that three large lots of low grade wool have
been sold, including low grade Pyrenees and low grade
China filling and a certain quantity of South American.
New England prices have recently been weak, and nominally
as follows: Ohio and Pennsylvania fleeces, Delaine un-
washed, 53 to 55c.; fine unwashed, 48 to 50o.; M blood
combing, 55c.; blood combing, 53 to Mc. Michigan and
New York fleeces, Delaine unwashed, 52 to 530.; fine un-
washed, 48c.; M blood unwashed, 54 to 55o.; 3A blood un-
washed, 53c.; 3 blood unwashed, 48 to 49o. Wisconsin,
Missouri and average New England M blood, 52 to 530.;
3A  blood, 50 to 51c.; 34 blood, 45 to 46c. Scoured basis,
Texas, fine 12 months, $1 28 to $1 32; fine 8 months, $1 15
to $1 20. California, Northern, $1 28 to $1 30; middle
county, $1 15; Southern, $1 to $1 05. Oregon-Eastern No.
1 staple, $1 32 to $1 33; fine and fine medium combing,
$1 25 to $1 32; Eastern clothing, $1 15 to $1 20; Valley No.
1, $1 15 to $1 18.

It is stated that efforts are being made to induce the Am-
erican Woolen Co. to add its figures of monthly consumption
and stocks to the government statistics which are now very
incomplete. At Antwerp on Sept. 3rd some 3178 bales of
River Plate grades were offered of which 766 bales were sold.
Of the remainder, a miscellaneous offering of 1485 bales, 485
bales were sold. Prices rose 10 to 20 per cent. above the
June average. Demand for crossbreds was good. At Brad-
ford, Sept. 3rd, in the woolen market the tone was rather
better owing, to some speculation in tops and an expectation
of higher prices at the London sales.
In London on Sept. 4th the fifth series of London Colonial

wool auction opened with the following approximate amounts
to be offered: Free Australian 55,000, New Zealand 84,000,
Cape 11,300, South American 16,200, sundries 900 and
British and Australian Wool Realization Association 70,000.
As at present arranged the series will occupy 19 selling days.
The Sept. 4th offerings totaled 13,000 bales. Attendance
was large and demand good but owing to high limits there
were many withdrawals. Merinos were scarce and un-
changed to 5 per cent prices of July. Fine crossbreds and
medium to course greasy crossbreads advanced 5 per cent,
slipe crossbreds 5 to 10 per cent; capes unchanged; pintas
greasy crossbreds unchanged to 5 per cent lower.
In London on Sept. 5 joint offerings of the Realization

Association and free grades totaled 12,600 bales. Demand
better for all kinds. Capes rather firmer. Withdrawals
smaller. Sydney, 2,787 bales; greasy merino, 243/2d. to 34d.;

scoured, 24d. to 493d. Queensland, 315 bales; scoured
merino, 34d. to 57d.; broken, 53d. 'Victoria, 3,132 bales;

greasy merino, 303'd. to 33d.; scoured crossbred, 16d. to

2934d . : greasy crossbred, 934d. to 1834d. New Zealand,

4,207 bales; greasy crossbred, 8d. to 2034d.; slipe, 10%d. to

27d. Cape, 1,461 bales; greasy, 163d. to 26d.; scoured,

snow white, 42d. to 48d. In London on Sept. 6 at the wool

sale joint offerings were 13,350 bales, chiefly crossbreds.

There was a ready sale to British, Continental and American

operators. Prices steady. Of Sydney, 605 bales; greasy

merino, 24d. to 3334d. Queensland, 876 bales; greasy

merino, 23d. to 30d. Victoria, 1,925 bales: crossbreds,

greasy, 8%d. to 19d.; scoured, 934d. to 31304 comback,

19341. to 3330. New Zealand, 8,397 bales; crossbreds,

83/4d. to 26d.; slipe, 1030. to 25d. Falklands, 967 bales;

greasy crossbred a poor selection in fair demand by Conti-

nental operators, 11d. to 2034d., showing a 5% loss compared

with July. Bradford cabled Sept. 6 that there had been

some cancellations of woolen piece goods by Japanese houses

and further cancellations are likely. There is uncertainty
as to the extent of the loss to the wool manufacturing indus-
try in Japan. Bradford is not following London on any
advance. Indeed tops are quoetd id. to 2d. a pound below
the parity of wool in London. Boston has also been indiffer-
ent, owing to the dulness of goods especially of heavy weights.

COTTON.
Friday Night, Sept. 7 1923.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from. the South to-night, is given below. For
the week ending this evening the total receipts have reached
146,130 bales, against 142,595 bales last week and ,62,758
bales the previous week, making the total receipts since
Aug. 1 1923 434,381 bales, against 299,490 bales for the
same period of 1922, showing an increase since Aug. 1 1923
of 134,891 ba es.

Receipts at-

Galveston 
Texas City 
Houston 
New Orleans- - - -
Mobile 
Savannah  
Brunswick 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Sat. Mon. Tues.

18,419 18,212 26,750

21,310

335

34
23

4.087

250 189

1,853
4

584

27
124

Wed. Thurs. Fri. Total.

14,115

100
3,146

1,648

16
31
150
400

10,409

4,931
11
510

26
14
22

12.764
675

3,386
97
582
30
99
26
650

50
36

100,669
675

21,410
17.408

112
3,659

30
175
121
946
400
489
36

Totals this wk_ 40,376 22.488 29,342 19.606 15.923 18.395 146,130

The following table shows the week's total receipts, the
total since Aug. 1 1923 and stocks to-night, compared with
last year.

Receipts to
Sept. 7.

1923. 1922. Stock.

This
Week.

since Aug
11923.

This
Week.

Since Aug
1 1922. 1923. 1922.

Galveston 100, 9 306.116 57.665 170,395 120,822 118,041
Texas City ' 675 818 ___ 40 822 271
Houston 21,410 67.060 24,332  
Port Arthur, Stc_ _
New Orleans 17,408 36,380 7,113 27,618 41,715 44,044
Gulfport 
Mobile .112 579 1,236 4.105 444 1,906
Pensacola 
Jacksonville 19 ____ 420 2,516 1,688
Savannah 3,659 11,201 19,743 50,164 13,757 61,727
Brunswick 30 30 5,443 9,293 191 4,700
Charleston 175 4.697 1,030 2,888 25,406 52,730
Georgetown 
Wilmington  121 1,164 281 1,634 1,783 8,821
Norfolk 946 4,358 536 3,501 9,618 30,987
N'port News, &c-
New York 400 400 1,272 1,312 13,525 71,682
Boston 489 669 448 2,625 3,265 6,470
Baltimore 36 310 - - -- 699 600 1,631
Philadelphia ,

Totals

580 250 464 4,298 4,572

146.130 424281 nnn nnn n nnn nnn 9'151 lIft9 Ann 970

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1923. 1922. 1921. 1920. 1519. 1918.

Galveston_ ___ 100.669 58,227 40,152 14,772 50,223 50,223
Houston, &c_ 21,410 9,109 19,433 1.527 248 248
New Orleans_ 17,408 14,735 7,973 2,878 18,208 18,208
Mobile 112 3.422 58 214 1,816 1,816
Savannah _ _ 3,659 14,626 4,828 19.043 25,013 25,013
Brunswick....- 30 50 95 6,000  
Charleston _ _ - 175 211 229 1,369 2,401 2,401
Wilmington..- 121 1.934 14 198 2,604 2,504
Norfolk 946 3,051 2,122 87 68 68
Wport N., &c. 34 28 1,338 2,888 2,888
All others_ __ _ 1,600 2,448 1,287 747 741 741

Total this wk_ 146.130 107,847 76,219 48,173 104.110 104,110

Since Aug. 1 _ _ 434,381 516.123 26&260 216 702 280008 380.908

The exports for the week ending this evening reach a total
of 140,893 bales, of which 43,456 were to Great Britain,
23,351 to France and 74,086 to other destinations. Below
are the exports for the week and since Aug. 11923.

Week eliding Sept. 7 1923.
Exported to-

Exports
from- Great

Britain. France. other. Total.

From Aug. 1 1923 to Sept. 7 1923.
Exported to-

Great
Britain. France.

Galveston_ 22,313 22,712 57,885 102,91
Houston __- 12.848   8,862 21,410
New Orlea 2,121 62 3,000 5,183
Mobile -------------
Savannah   663 663
Charleston -  
Norfolk_  
New York__ 6,42 77 3,676 10,677
Boston _ •t   50
San Fran--- ---------

33,559
14,883
8,823

10
350

5,808
22,805

tio

34,531
23,790

812

5,493

Total-- 23.351 74,088140,893 86,288 64,626

Total 1922_ 15,31
Total 1923_ 23,552

7,332 21,379 44,027 76,116 40,785
19,2 43.952 86.724 83,040 59,708.

Other. IL212.L.

91,952
28,387
9,750
350

2,379
3,611
3,923

31,241

160,042
67,060
19,385

850
2,389
3,961
9,731
59,539

ao
1,57 1,578

173,171 324,085

145,64 262,549
361,65 504,404

NoTE.-Exports o Canada.-It has never been our practice to Include In the

above table exports of cotton to Canada, the reason being that virtually all the

cotton destined to the Dominion comes overland and it Is Impossible to get 
returns

concerning the same from week to week, while reports from the customs districts

on the Canadian border are always very slow I n coming to hand. In view,-however,

Of the numerous Inquiries we are receiving regarding the matter, we will say that 
for

the crop year from Aug. 1 to July 31 (no later returns are as yet available) the exports

to the Dominion the present season have been 199,053 bales. In the corresponding

Period of the preceding season the exports were about 201,500 bales.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not

cleared, at the ports named.
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On Shipboard, Not Cleared for-

Aug. 10 at-
Great

Britain. France.
Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Leaving
Stock.

Galveston 
New Orleans 
Savannah 
Charleston _
Mobile 
Norfolk_ 
Other ports* 

Total 1923 
Total 1922 
Total 1921 

5,079
286

100
2,800

3,400

-g:s5

3,300
214

3-,000

5,380
85

1-,HO

10,000
150
500

_ _ _ _

27,159
735
500
----

-ioo
7,300

93,663
40,980
13,257
25,406

444
9,418
19,700

8,265
10,315
18.728

3,700
4,294
18.047

6,514
7,650

38,777

6,665
9,412

36,991

10,650
3,572
2,000

35,794
35,243
114,443

202,868
374,027

1.186,681
* Estimated.

Speculation in cotton for future delivery has latterly been
more active at rapidly advancing prices owing to bad crop
advices, rainy weather, fears of a reduction in crop estimates
and an idea, for a time at any rate, that the Japanese dis-
aster_ would lead to a better demand for cotton or cotton
goods. Cotton goods may have to be used on a rather larger
scale, it has been suggested, as a substitute for silk. It is
supposed that large quantities of silk and silk goods were
destroyed by the great fires following the earthquake. And
speculation here has broadened. Outsiders have shown
more interest in it. That is not unnatural after a recent
quick advance of about 200 points. Operators who like
quick action like a market of that kind, especially as other
speculative markets, like stocks, grain, etc., have not been
so clean-cut in their action by any means. The Government
estimate of 10,788,000 bales, it is feared by not a few, will
have to be reduced; in fact some are reducing it now. Esti-
mates are frequently heard of 10,500,000 bales. Some are
'even lower. Bearing in mind that the carry-over on Aug. 1
was so greatly reduced, this is taken to indicate a grim sta-
tistical position. If the crop is going to be another semi-
failure the small carry-over suggests all sorts of unpleasant
and disturbing things ahead for the cotton business of this
country, and in fact of the world. And already trade inter-
ests at home and abroad are plainly alarmed. On Thursday
trade interests were buying October here all day at 2 to 3
points under December. They were evidently glad to do it.
Hedge selling signified nothing. That is the bugaboo which
frightened a good many, or at any rate kept them off the
buying side for some little time. It was feared that the
first rush of receipts and hedge selling would inevitably put
prices down. And it usually does early in the season. It did
last year. At this time in 1922 middling cotton was a little
below 21c. here on the spot. It was held down for a time
even on a crop failure, simply by the pressure for a certain
period of the receipts and hedges. Nothing of the kind has
happened this year. Prices are some 6c. higher than they
were a year ago, or in other words, $30 a bale. And the
hedges produce hardly a ripple. The reason is that the
trade demand is more urgent. Mills at home and abroad
are in many cases poorly supplied. Liverpool has a stock
of American cotton, it is figured, amounting to only about
a week's consumption. In other words, its supply of Ameri-
can growth is down to the vanishing point. Liverpool is
waking up. Manchester has jogged it awake. Its trade is
better; and it is buying the raw cotton in Liverpool on a
larger scale. The spot sales in Liverpool on Thursday sud-
denly jumped to 12,000 bales. That was the largest total
since last June. Even on two previous days it had been
8,000 bales, or double the daily average for several weeks
past. That of itself attracted attention. Then, London has
been buying in Liverpool. Big Liverpool operators, too, have
been covering. Trade buying, however, has perhaps over-
shadowed everything else there. Certainly the trade in the
big English market has become more bullish owing to bad
crop reports from this country. British cotton merchants
do not like the constant rains, especially east of the Missis-
sippi River, fearing that they will lower the grade and in-
crease the depredations by weevil and worms.
And on this side of the water spot cotton has been at times

very active. In a single day Texas alone sold close to 72,-
000 bales. In two days the Southern markets sold some
110,500 bales. Reports received Sept. 3 showed that on Aug.
31 Galveston exported 102,010 bales, following exports by
Houston of 21,300 bales, a total of close to 125,000 bales.
And exports thus far this season are running ahead of the
total a year ago. This is something new; it has excited
comment. Just how much cotton has been destroyed in
Japan is problematical. It would appear that a good deal
of cotton goods must have been lost in the big fires of Yoko-
hama and T Io. If that is so, Japan, it would seem, will
have to increase its purchases of cotton, partly at least inAmerica, to make good the loss. It is worth recalling that
the exports to Japan from the United States last season,
according to the Census Bureau, were 635,605 bales, against
817,830 bales for the year ending August 31 1922, and 637,455
In the season of 1920-21. It is also an interesting fact, as
shown in the annual report of this newspaper that Japan
had a spindleage for 1923 of 4,750,000, against 4,483,000 in
1922, 3,813,680 in 1921, 3,700,000 in 1920, and 3,320,741 in
1919. Its consumption of all kinds of cotton in 1922-23, ac-
cording to the "Chronicle's" computation, was 2,500,090
bales, against 2,364,997 in 1921-22, 1,704,633 in 1920-21 and
1,762,692 in 1919-20. In other words, Japan was going
ahead; it had gained noticeably over recent years. It is
certainly a regrettable thing that it should have received a

check from its terrible disaster, although, of course, this is
dwarfed from the humanitarian standpoint by the loss of
life. Whether Japan in a few days of earthquake, conflag-
rations and typhoon and tidal waves has suffered a loss as
great as the cost of its war with Russia years ago, as some
assert, it is, of course, too early to determine. But its losses
are evidently colossal. And for a time it must buy various
commodities freely to meet the great emergency. It is al-
ready buying steel, and copper as well as cotton in this coun-
try. Ultimately there will be perhaps disclosed as a result
of the calamity a marked falling off in the buying power of
the Japanese people at least for a time. But after all, the ad-
vance in cotton this week has not been predicated on the
Japanese disaster. It has really been based on a fear of
another short crop for the third year in succession and
growing alarm over the matter at home and abroad.
On the other hand, the rise of late has been very rapid.

The short interest has been reduced. That, of course, means
that the technical position has been weakened. Some have
hesitated to follow the rapid advance, I. e. 90 to 100 points
one day and 70 to 80 points the next day. And, of course,
there is the steady selling by the South. Hedge selling is
bound to increase as time goes on. The last few days ex-
ports have again fallen off. Cotton goods within a day or
two have been less active in Worth Street. Some think that
bad crop reports are more or less exaggerated. Of course
they usually are to a certain extent. That is human nature.
And the stock market has lattrly been more or less irregular.
Foreign exchange has fallen. The Italo-Greek situation has
not been settled. Italy refuses to accept the judgment of the
League of Nations. Though the Ruhr reports have been
more favorable, and there have been persistent rumors that
Germany would cease passive resistance, nothing definite to
indicate it has yet occurred. Japan has suffered a great
misfortune. Any buying to meet the emergency, it is argued,
can be only temporary. Some insist that a rise in cotton at
this time is not likely to be lasting; that hedge selling is
bound to tell; that increasing receipts are bound to produce
their natural effect; that it will take persistent buying to
keep prices up; that speculation more than anything else is
responsible for the recent rise. And so on. But the tone
here in the main has been more bullish. Cotton goods and
silks have been active and firm. Raw silk was so excited
that trading had to be suspended until next Tuesday. For-
eign growths of cotton are becoming scarce abroad, owing
to the fact that they took the place of American to a very
large extent last season, especially in the English market.
Contracts here of late have been scarce. That of itself has
helped much to spur prices upward.
To-day prices again advanced some 65 points on October

and 40 to 55 points on other months, the latter on January.
October went to a premium of 17 points over December,
against 2 points at the previous close. Liverpool, after
wavering, advanced sharply, following New York. Spot mar-
kets, if less active, were up. Dry goods reports were favor-
able. Fall River's sales for the week are stated at 180,000
pieces. Manchester was firm with a better demand for
cloths. Trade interests were buying here, especially Octo-
ber, as they have been for some days past. Liverpool and
Japanese interests bought. The speculation is widening out.
It is becoming more popular. Everything was higher to-day,
including stocks, cotton, grain, .coffee and sugar. But cot-
ton led the way. The weekly statistics were considered for
the moment bearish and there was some fear of rather large
ginning figures in the first report to be issued to-morrow,
Saturday. Towards the close there was a reaction of 20 to
30 points on the usual profit-taking and other selling. It
was not surprising after an advance of 200 to 217 points, the
latter on October. This has happened in the short space
between Sept. 4 and Sept. 7. Final prices show a rise for
the week of 133 to 150 points. Spot cotton closed at 27.80c.,
an advance since last Friday of 145 points.
A membership in the New York Cotton Exchange, that of

John Schaefer, was sold to-day to Edward E. Bartlett, Jr.,
for $28,000, an advance over the last previous sale of $2,500.
The following averages of the differences between grades,

as figured from the Sept. 6 quotations of the ten markets
designated by the Secretary of Agriculture, are the differences
from middling established for deliveries in the New York
market on Sept. 13 1923.
Middling fair 97 on
Strict good middling 73 on
Good middling 48 on
Strict middling  .25 on
Strict low middling  49 WI
Low middling 98 off
*Strict good ordinary 1.58 off
*Good ordlnarY 2  23 oft
Good middling spotted 10 on
Strict middling spotted 15 off
Middling spotted .44011
*Steck low middling spotted__ .94 off
*Low middling spotted 1.59 off
Strict good mid. "yellow" tinged_ .13 on
Good middling "yellow" tinged .13 off
Strict middling "yellow" tinged- .43 off
• These grades are not deliverable upon future contracts.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. 1 to Sept. 7- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  Hol. Hol. 25.95 26.80 27.35 27.80

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Sept. 7 for each of the past 32 years have been as follows:

*Middling -yellow" tinged 1.05 off
Good mid. light yellow stained .45 off
*Strict mid. light yellow stained- .92 off
*Middling yellow stained 1.39 off
Good middling "gray"   24 off
*Strict middling "gray" 74 off
*Middling "gray" 1  19 off
*Strict low mid. "yellow" tinged.1.58 off
'Low middling "yellow" tinged__2.16 off
Good middling "yellow" stained_ .87 off
*Strict mid. "yellow" stained__ _.1 43 off
*Middling "yellow" stained 1  93 off
*Good middling "blue" stained__  99:off
*Strict middling "blue" stained_ _1 44 off
*Middling "blue" stained 1.94 off
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1923  27.80c. 1915  9.80c. 1907  13.50c. 1899  6.50c
1922  21.25c. 1914 1906 9.80c. 1898  5.75c
1921   19.75c. 1913  12.75c. 1905 10.70c.11897  7.50c
1920  32.25c. 1912  11.85c. 1904 11.25c. 1896  8.50c
1919  29.45c. 1911  11.70c. 1903  12.50c. 1895  8.25c
1918  36.45c. 1910  14.15c. 1902  8.88c. 1894  6.94c
1917 21.35c. 1909  13.00c. 1901 8.62c.11893  7.94c
1916  15.50c. 1908  9.30c. 1900 10.12c.11892  7.19c

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot
Market
Closed

Futures
Market
Closed

SALES.

Spot. Contei. Total.

Saturday_ _ _1 HOLI
Monday _ _ _ HOLI
Tuesday ___ Quiet, 40 pts. dec_ _
Wednesday_ Steady, 85 pts. adv_
Thursday __ Steady, 55 pts, adv..
Friday iSteady. 45 pts. adv..

1Total_

DAY
DAY
Easy 
Firm 
Firm 
Steady 

*- -

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

saturday,
Sept. 1.

Moodily,
Sept. 3.

Tuesday,
Sept. 4.

Wed'day,
Sept. 5.

Thursd'14
Sept. 6.

Friday.
Sept. 7. Week.

September-
Range 24.631.15-- -26.00-45 26.81-100 24.63-100
Closing_.._ 24.63 -25.65-26.45 -26.60-- - -

October-
Range 24.681.18 24.841.58 25.661.29 26.00-.75 24.68-175
Closing 24.70-.71 25.5l-.5426.10-.15 26.54-.57- - -

November-
Range 24.60  24.60 -
Closing_ _ _ _ 24.66 -25.50 -26.10-26.45 -- - -

December-
Range 24.61/.10 24.751.51 25.811.27 28.05-.60 24.61-180
Closing_ _ _ _ 24.62-6425.48-50 26.08-.13 26.37-.40- - -

January-
Range 24.30-80 24.481.28 25.32-.95 25.78-132 24.30-132
Closing_ _ - - 24.30-.32 25.23-.25 25.78,81 26.05-.67- - -

February- HOL1- HOLI-
Range DAY DAY ---------------
Closing_  24.37 -25.29 -25.86 -26.10-- - -

March-
Range 24.43,88 24.561.39 25.481.12 25.89-140 24.43-140
Closing_ _  24.03-48 25.35-.37 25.93-.98 26.12-.18- - -

April-
Range ---------------
Closing__ _ _

hi ay-
Range 

24.03 -25.35

24.43-.89

-

24.621.02

25.94 -26.12

25.501.40

-

25.89-142

- - -

24.43-142,
Closing_ - - - 24.43 -25.35-.38 25.95-.97 26.13-.15- - -

June-
Range 
Closing_  24.28 -25.20 -25.80 -26.00-- - -

July-
24.13-.55 24.29/.07 25.25-.82 25.60-105 24.13-205

Pinging, 24 15- lA 25 07 -2555 -25.85--

125.00. 128.00. 127.00.

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks, as

well as the afloat, are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.

But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Sept. 7-
Stock at Liverpool bales
Stock at London 
Stock at Manchester 

1923.
317.000
3,000
27,000

1922.
670,000

1,000
52,000

Total Great Britain 
Stock at 'Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 

347,000
22,000
47,000
19,000
3,000

62,000
4.000
1,000
1,000

159,000

723.000
10,000

124.000
132,000
10,000
57,000
54,000
7.000
2,000

396,000

Total European stocks 
India cotton afloat for Europe 
American cottonafloat for Europe
Egypt,Braz11,5tc.,aflot for Europe
Stock in Alexandria. Egypt 
Stock in Bombay, India 
Stock in U. S. ports 
Stock in U. S. interior towns-  
U. S. exports to-day 

506,000
72,000

231.000
53,000

109,000
371,000
238.662
377.401

1,119.000
60,000
137,000
66,000
183,000
774,000
409,270
416,161

1921. 1920.
975,000 892.000

1,000 12,000
74,000 93,000'

1.050.000 997.000
20,000
291,000 56,000
117,000 117.000
12,000 11.000
82,000 57.000
4,000 60.000

25.000 15,000

551.000 316.000

1,601,000 1,313.000
94,000 137.000

264.591 136.173
60.000 29.000
233,000 68,000

1,045,000 1,184,000
1,301,124 736,122
987,030 786,364

5,415 850

Total visible supply 1,958,063 3,164,431 5,591.160 4,399.509
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales 70.000 340,000 591,000
Manchester stocx  14,000 33,000 57,000
Continental stock  92.000 325,000 479,000
American afloat for Europe  231,000 137,000 264,591
U.S. port stocks  238,662 409,270 1,301,124
U. S. interior stocks  377.401, 416,161 987,030
U. S. exports to-day  5,415

561.000
84,000

243,000
136,173
736.122
78o,364

850

Total American 1,023.063 1.660,431 3,685,160 2,547.509
East Indian. Brazil, &c.

Liverpool stock  247,000 330,000 384,000 331,000
London stock  3.000 1,000 1,000 12,000
Manchester stock  18,000 19,000 17.000 9,000
Continental stock  67,000 71,000 72,000 73.000
India afloat for Europe  72.000 60,000 94,000 137.000
Egypt, Brazil, &c., afloat  53.000 66,000 60,000 29,000
Stock in Alexandria, Egypt  109,000 183,000 233.000 68.000
Stock in Bombay, India  371.000 774,000 1,045,000 1,184,000

Total East India, &a  935,000 1,504,000 1,906.000 1,843,000
Total American .1023,063 1.660,431 3,585,160 2,547,509

Total visible supply 1,958.063 3,164,431
Middling uplands, Liverpool_ - - - 15.87d. 12.84d.
Middling uplands, New York 27.808. 21.70e.
Egypt, good sakel, Liverpool I8.25d 19.754.
Peruvian, rough good, Liverpool- 18.25d. 14.50d.
Broach fine, Liverpool  13.10 11,358.
Tinnevelly, good. Liverpool  14.00d. 12.25d.

5,591.160 4,390,509
12.564. 21.65d.
19.80c. 32.25c.
23.50d. 68.00d.
13.00d. 38.008.
11.80d. 18.10d.
12.308. 19.358.

Continental imports for past week have been 70,000 bales.
The above figures for 1923 show an increase from last week

of 33,114 bales, a loss of 1,206,368 from 1922, a decline of
3,633,097 bales from 1921 and a falling off of 2,432,446
bales from 1920.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

Movement to Sept. 7 1923. Movement to Sept. 8 1922.

Towns. Receipts. Ship- 1Stocks
merits. Sept.
Week. 7 .

Receipts. Ship-
meats.
Week.

Stocks
Sept._ 
8.Week. Season. Week. Season.

Ala., BirmIng•ml,
EufauLs 
Montgomery.
Selma 

Ark., Helena._
Little Rock 
Pine Bluff_..

Ga., Albany_  
Athens 
Atlanta 
Augusta 
Columbus......
Macon 
Rome 

La., Shreveport
Miss.,Colutribus

Clarksdale_.-
Greenwood 
Meridian . _ _ ..
Natchez 
Vicksburg- - -
Yazoo City 

Mo., St. LouLs_
N.C.,Gre'risboro
Raleigh 

Okla., Altus__ _
Chickasha__ _
Oklahoma_  

S.C.,Greenville
Greenwood_ -

Tenn.,Memphis
Nashville 

rotas, Abilene_
Brenham__  
Austin 
Dallas 
Houston _ _ _
Paris 
San Antonio_
Fort worth_

fetal, 40 towns

47
25
759
348
3
s
25
42
155
43

2,034
94
1
25

1,300
. 4
--:,,
162
9

364
131
56

3,170
47

1
--- -
-- -
29

7,006
-_-  
132

1,469
3,362
2,967

151,572
6,139
4,000
2,419

194[20-41
49

2,017
381
51

250
1,706

69
682
717

4,699
782
167
100

1.400
4

231
432
130
411
132
78

20,449
412
58
4
60
4

1,563

17,357

145
6,556
6,369
3,899

462,619109.261161,089
7,216
10,589
4.849

151
50 623
6761 5,555
138 1,015
141! 6,407
399 10.172
777 19,670
7 2,043
70 12,485
219 6,311
642 10,803
182 3,350
51' 3,512
50 3,027
400 1,200
367 281

1,095 12,749
1,0311 10,948

liii 377
 3,233

74 2,466
432 6,060

3,2711 3,287
199 5,729

_ _ _ _1 112
96, 641

_ __ _1 279
2 234

1,7211 6,294
__ 4,360

8,592 50,242
--__ 10
___I 145
1,29d 4,747
2,400 2,762
1,443 3,190

3.3011 3,055
618, 7.000

2,5113, 1,787

343
500

2,000
3,791
177

2,553
175

1,570
51:

1,79:
10,048
2,059
2,439
371
So i
430
517

1,515
1,062
907
122
320

3,254
555
22
9
8
11

942
46

3,691

224
3,142
2,337
1,702

93,500
2,856
4,000
1,245

575
890

5,183
6,076
194

3,834
859

2,076
1,238
8,628
29,450
8,324
5,185
3,449
700
430
.759
1,684
1,341
919
401
397

27.189
2,697
215
105

1,817
164

9,088
48

21.350

224
8,485
4,350
2,125

258,664
3,498
10,154
1.980

200
1,500
2,306
401

1,134
588
345
470

1,459
6.758
2.232
1.225
600
200
138
412
206
39
- _

1
12

3.757
1,163
- -
14
12
20

1,548
46

4,746

___
2:614
2,300
301

48,820116,704
702

3,000
307

733
3,313
12,403
3.959
4,972
15,927
21,545
2,383
12,178
9,621

51,798
6,220
8,883
5,018
3,600
685

8,801
9,084
2,131
2.107
3,077
4,310
6.702
5,276

47
783
299

2,377
8,616

• 8,664
52,303

276
278

3.216
300

5,881

2,541
3,382
2,878

187,968 556.790141,830377,401
I I

151,259 428,681 89,683416.161

The above total shows that the interior stocks have in-
creased during the week 45,454 bales and are to-night 38,760
bales less than at the same time last year. The receipts at
all towns have been 36,709 bales more than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

Sept. 7
Shipped-
Via St. Louis 
Via Mounds, &c 
Via Rock Island50
Via Louisville  
Via Virginia points 
Via other routes, Scc 

Total gross overland 
Deduct Shipments-
Overland to N. Y., Boston, dm 
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 

1923

Week.
3.271
1.980

224,
3,343
9.165

Since
Aug. 1.
22,866
5.860

756
18,024
44,809

Week.
3.254
2,225

-a5ii
3,250
9,321

1922
Since

Aug. 1.
27,169
10,475

4,003
19,188
51,272

17,983

925
520

7.258

92,315

1,959
2,402

24.313

18,380

1,970
562

4,701

112,137

5,100
2,961

31,053

8,703 28,674 7,233 39,114

9.280 63,641 11,147 73,023

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 9,280 bales, against 11,147 bales for the

k last year, and that for the season to date the aggregateweek
net overland exhibits a decrease from a year ago of 9,382
bales.

In Sight and Spinners,Takings.

 1923 
Since

Week. Aug. 1. Week.

1922
Since

Aug.!.

Receipts at ports to Set.146,130 434,381 95,017 299,490
Net overland to Sept.  9,280 63,641 11,147 78,023
Southern consump n to Sept. 7-a- 85.000 530,000 80,000 488,000

Total marketed 240.410 1.028,022 186,164 860.513
Interior stocks in excess 45.454 106,506 60.457 40.002

Came into sight during week_ _285,864  246,621
Total in sight SePt • 7 - 1,134,528  900,515

North. spiun's' takings to Sept. 7- 26,847 108,625 21,519 148,189

• Decrease during week.

Movement into sight in previous years:
Week-

1921-Sept.  
1920-Sept.  
1919-Sept.  

9
10
10

Bales.
198,469
148,681
127,941

Since Aug. 1-
1921-Sept. 9 
i920-Sept. 10 
1919-Sept. 12 

Bales.
646.765
600,700
938,216

INCREASE IN EGYPTIAN COTTON CROP.-Egyp-
tian cotton production for 1923 is forecast at 1,204,000 bales

(478 pounds net), as compared with 1,015,000 bales for last
year, according to a cable received by the United States
Department of Agriculture on Aug. 29 from the International
Institute of Agriculture in Rome. This preliminary fore-
cast, it is stated, indicates an increase of 18.6% over theifinal
estimate for last year.
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COMMENTS ON COTTON CONDITION REPORT.-
In connection with the Cotton Condition Report issued on
Aug. 31 by the United States Department of Agriculture,
the Department makes the following comment:

Unfavorable weather, drought in Oklahoma and Texas, excessive rains in
the Southeast, Doll weevil and the leaf worm caused a marked decline in the
condition of the cotton crop during the month of August, according to reports
Issued by the United States Department of Agriculture. A short summary
by States follows:
Rapid improvement was recorded in Virginia. North Carolina registered

the first severe effects of the weevil. This, together with August rains, the
growing appreciation of the lateness of the crop, accounts for the North
Carolina figure. The boll weevil and the excessive rains affected the South
Carolina crop very adversely, although the upper part of the State is still in
fair shape. The Georgia condition figure reflects the terrific weevil damage
in the South. The northern Georgia cotton is fruiting splendidly, but is
extremely late and now suffering extreme injury. There is much com-
plaint of shedding due to extreme moisture and of numerous insect pests
of all sorts. Alabama is very similar to Georgia, but the crop is in much
better shape. The leaf worm is very bad, but the damage from that
cause is yet problematical. Mississippi shows, with her sister States, heavy
loss due to rains and insects, particularly the boll weevil. In Louisiana,
rust, the boll weevil and army worm, and excess moisture in the South have
brought the condition very low. The leaf worm is reported from every
Arkansas county. The boll weevil is prevalent. The crop is twenty-one
days late. Deterioration is greatest in the southern third of the State
Drought was adding to the damage in the South and West. In the North
east there has been some improvement. Drought is the cause of the
decline in Oklahoma and Texas. Increasing insect damage is now becomig
a very serious factor. Rains of the 21st in Oklahoma and Texas have been
very beneficial.

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Week ending
Sept. 7.

Closing Quotations for Middling Cotton on-

Saturday, Monday, Tuesday, Wed'day. Thursd'y. Friday.

Galveston Holiday 24.40 25.30 26.00 26.30
New Orleans Holiday 24.50 25.00 25.50 26.00
Mobile Holiday 23.75 24.25 25.00 25.75
Savannah Holiday 24.75 25.53 26.15 26.65
Norfolk Holiday HOLI- 24.88 25.50 26.00 26.50
Baltimore 25.75 DAY 25.75 25.75 26.25 27.00
Augusta Holiday 25.00 25.75 26.13 26.50
Memphis 25.00 25.00 25.25 25.25 26.00
Houston Holiday 24.40 25.30 26.00 26.35
Little Rock....24.75 24.75 24.75 25.50 25.75
Dallas Holiday 23.45 24.40 25.20 25.65
Fort Worth_ _   Holiday 23.50 24.35 25.00 25.45

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

' Saturday,
Sept. 1.

Monday,
Sept. 3.

Tuesday, Wednesday,
Sept. 4. Sept. 5.

Thursday,
Sept. 6.

Friday,
Sng.7.

September 24.30 bid 25.09 bld 25.71 bid 26 12 bid
October _ _ 24.05-24.10 24.84-24.88 25.46-25.48 25.87-25.89
December_ HOLIDAY HOLIDAY 24.15-24.18 24.94-24.96 25.52-25.55 25.87-25.89
January _ _

March__- 
1

24.09-24.14 24.85-24.87
24.14 - 24.96-24.99

24.45-25.49
25.57-25.60

25.80-25.82
25.78-25.80

May 1 24.07 - 24.85-24.87'25.47-25.50 25.89-25.70
Tone-
Spot _ - Steady Steady Steady Steady
Options_ Steady Steady Steady Vent Steady

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week I
en&

Receipts at Pons. Stocks at Interior Towns. Receipts IromPlantationa

1923. 1922. 1921. 1923. 1922. I 1921. 1923. 1922. 1921.

June
15--
22...
29_

July
8..
13_.
20_
27__

Aug
3..
10-
17_.
24._
31_

Sept.
7._

31,651
30,728
29.371

24,472
20,125
15,202
22,226

27.086
29,720
46,080
62,758
142,595

146,130

70,575113,556
75,711
72.514

56.184100,186
41,564
31,897
34,393

32,031
24,012
33,716
44.317
91,625105,024

95,017107,847

100,160
103.323

83,955
98,434
98,712

86,944
74,894
84,051
91,711

391,675
369,047
348.278

331.668
312,912
293,590,
278,391

270.233
264,913
268,226
302,789
331,947

377,401

627,4631,374,665
588,3321,339,017
540,737

498,935
458.8391,208,738

388,8301,129,231

355.1591,099,238
345,728
341.5191,048,597
351,079
355,7041

416,1611

1,292,858

1,240.354

1.157,547

1,074,165

1,015,473
987,684

987,030191.584

5,244
9,95
8,046

8,662
1,672

- 
- -

11,641

19,52:
24,400
61,252
97,312
171,782

31,240
36,580
24,919

14,382
1,468
8,038
1,876

- --
14:579
29,509
53,877
96,250

155,474

64,263
64.512
57,162

47.884
50.357
49.245
69,396

56.951
49,821
58,482
58,587
77,235

107,193

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1923 are 542,820 bales;
in 1922 were 349,689 bales, and in 1921 were 385,915
bales. (2) That although the receipts at the outports the
past week were 146,130 bales, the actual movement from
plantations was 191,584 bales, stocks at interior towns having
decreased 45,454 bales during the week. Last year receipts
from the plantations for the week were 155,474 bales and for
1921 they were 107,193 bales.
WEATHER REPORTS BY TELEGRAPH .-Reports

to us by telegraph from the South this evening denote that
temperatures have averaged about normal in almost all parts
of the cotton belt. Cotton generally has made fair progress,
although in some Eastern sections there has been too much
rain. Rainfall has been frequent in most sections and in many
cases the precipitation has been heavy.

Texas .Cotton has made good progress in the western half
of the state and fair to poor progress in the eastern half, where
the effects of the rain are still uncertain. Rains have damaged
open cotton and increased insect activities.

Mobile.-There has been considerable improvement in the
weather condition the past week,rain having been less fre-
quent. Picking is well under way and gins are opening.
Weevil damage is manifest. 'There are considerable quanti-
ties of defective bolls and there is much shedding.

Charleston, S. C.-There has not been so much rain and
the weather has been much more favorable for cotton.

Charlotte, N. C.-Cotton continues to make excellent pro-
gress.

Savannah, Ga.-Until the present week rains seriously
delayed marketing besides which the lateness of the crop
operated to curtail the movement. But this week the rain-
fall has been light and with clearing weather for this part of
the belt for the next few days the movement is likely to in-
crease materially.

Rain. Rainfall.  Thermometer 
Galveston, Tex 4 days 6.18 in. high 88 low 70 mean 79
Abilene 1 day 0.02 in. high 96 low 66 mean 81
Brenham 2 days 1.74 in. high 95 low 71 mean 83
Brownsville 2 days 0.75 in. high 94 low 76 mean 85
Corpus Christi- 2 days 1.18 in. high 92 low 76 mean 84
Dallas 4 days 1.03 in. high 97 low 70 mean 84
Henrietta  3 days 0.65 in. high102 low 66 mean 84
Kerrville 3 days 0.04 in. high 96 low 63 mean 80
Lampasas 2 days 0.21 in. high 99 low 68 mean 84
Longview  1 day 0.10 in. high 92 low 70 mean 81
Luling 1 day 0.26 in. high 95 low 71 mean 83
Nacogdoches 3 days 3.52 in. high 98 low 68 mean 83
Palestine 2 days 1.74 in. high 94 low 70 mean 82
Paris  5 days 7.34 in. high 98 low 67 mean 83
San Antonio 3 days 0.94 in. high 92 low 72 mean 82
Taylor  dry   low 70  
Weatherford  dry high 96 low 65 mean 81
Ardmore, Okla 3 days 1.57 In. high 95 low 68 mean 82
Altus 1 day 0.0710. high 98 low 64 mean 81
Muskogee 3 days 0.65 in. high 98 low 63 mean Si
Oklahoma City 2 days 2.79 in. high 94 low 65 mean 80
Brinkley, Ark 5 days 5.36 in. high 93 low 67 mean 80
Eldorado 4 days 1.04 in. high 92 low 69 mean 81
Little Rock 4 days 2.88 in. high 89 low 68 mean 79
Pine Bluff 5 days 3.87 in. high 94 low 66 mean 80
Alexandria, La 2 days 0.76 in. high 90 low 71 mean 81
Amite 4 days 2.26 in. high 92 low 66 mean 79
Shreveport 7 days 7.00 in. high 84 low 69 mean 77
Okolona, Miss 3 days 2.51 in. high 95 low 67 mean 81
Columbus 2 days 1.69 in. high 94 low 68 mean Si
Greenwood 3.days 0.97 in. high 92 low 69 mean 81
Vicksburg 2 days 0.14 in. high 90 low 69 mean 80
Mobile, Ala 1 day 0.10 in. high 91 low 70 mean 81
Decatur 2 days 0.80 in. high 88 low 64 mean 76
Montgomery 1 day high 91 low 70 mean 81
Selma  dry high 95 low 69 mean 82
Gainesville, Fla 4 days 1.49 in. high 95 low 67 mean 81
Madison 5 days 1.21 in. high 91 low 68 mean 80
Savannah, Ga 4 days 1.18 in. high 95 low 68 mean 80
Athens 2 days 0.80 in. high 93 low 63 mean 78
Augusta 2 days 0.17 in. high 92 low 70 mean 81
Columbus 1 day 0.02 in. high 95 low 67 mean 81
Charleston, S. C 6 days 0.60 in. high 90 low 71 mean 81
Greenwood 1 day 0.18 in. high 89 low 64 mean 77
Columbia 4 days 0.37 in.   low 68  
Conway 3 days 1.36 in. high 93 low 69 mean 81
Charlotte, N. C 2 days 1.34 in. high 90 low 64 mean 77
Newbern 4 days 1.56 In. high 92 low 67 mean 80
Weldon 2 days 0.15 in. high 93 low 62 mean 78
D ersburg, Tenn 3 days 1.94 in. high 87 low 61 mean 74
emphis 6 days 3.44 in. high 87 low 70 mean 78

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge_
 Above zero of gauge_

 Above zero of gauge_
Aobve zero of gauge_
Above zero of gauge. 

Memphis
Nashville
Shreveport
Vicksburg 

Sept. 7 1923.
Feet.

Sept. 8 1922.
Feet.

2.8 4.8
8.4 7.3
7.9 8.0

10.9 4.3
13.3 11.0

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1923. 1922.

Week. Season. Week. Season..

Visible supply Aug. 31 1,924,949  3.156,056  
Visible supply Aug. 1   2,024,671   3.760,451
American in sight toSept. 7_ _ _ _ 285,864 1.134,528 246,621 900.515
Bombay receipts to Sept. 6_ _ _ 11,000 58,000 9,000 85,000
Other India shipm'ts to Sept. 6_ 3.000 24,000 4,000 30,550
Alexandria receipts to Sept. 5- _ 7,600 12,400 3.800 16,200
Other supply to Sept. 5- 5.6_ _ 6.000 24,000 5,000 30,000

Total supply 2,238,413 3.277,5993,424.477 4,822,716
Deduct-

Visible supply Sept. 7 1,958,063 1,958.063 3,164,431 3,164,431

Total takings to Sept. 7_a 280,350 1,319,536 260,046 1,658.285
Of which American 176,750 947.136 183.246 1.200.335
Of which other 103.600 372,400 76,800 457.950

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

530,000 bales in 1923-and 488,000 bales in 1922-taldngs not being available
-and aggregate amounts taken by Northern and foreign spinners. 789,536
bales in 1923 and 1,170,285 bales in 1922, of which 417,136 bales and 712,335
bales American. b Estimated.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt,
September 6.

1923. 1922. 1921.

Receipts (cantars)-
This week 
Since Aug. 1 

38,000
62,000

19,000
70.948

• 43,905
211,437

Exports (bales)- Week.
Since
Aug, 1. Week.

Since'
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total exports 

2,000

2.000
1,000

4,000
-2,000
20,000
3,000

1,000
2,250
5,250

7,096
10,396
18.975
4.300

750
7,750
5,043
805

3,500
12,500
14,909
2,555

5,000 29,000 8,500 40.767 14.348 33,464
Note.-A cantar is 99 lbs Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Sept. 6 were

38,000 canters and the foreign shipments 5.000 bales.
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INDIA COTTON MOVEMENT FROM ALL PORTS.

Sept. 6.
Receipts at-

1923. 1922. 1921.

Week.
Since
Aug. 1.

Since
Week. Aug. 1. Week.

Since
Aug. 1.

Bombay 11,000 58,000 9,0001 85,000 21,000 151,000

Exports.

For the Week. Since August 1.

Great
Britain

Conti-
neat.

Japan& Great I Conti- Japan ct
China. Total. Britain. non:. China. Total.

Bombay-
1923 
1922 
1921

2.000

Other India
1923 
1922
1921

1,000

12,000
10.000
22,000

3,000
3,000
14,000

6,0001 20,000 2,0001 40,000
8,000 18,000 4,000 44,500
21, 43,000   57,000

  3, 3,000 21,000
  4,000 4.0001 26,550
  14.000 1,0 20,

31,000
128,500
161,040

73,000
177,000
218,000

24,000
30.550
21,000

Total all--
1923 
1922 
1921 

2,000
1,000

15,000
13,000
36,000

6,000 23.000
8,000 22,000
21,000 57.000

5,000
8,000
1,000

61.000 31,000 97,000
71,050 128,500 207,550
77,000 161,000 239,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
2,000 bales. Exports from all India ports record an increase
of 1,000 bales during the week, and since Aug. 1 show a
decrease of 110,550 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is quiet. Demand for India is im-
proving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1922-23. • 1921-22.

• 32s Cop
834 lbs. Skirt-
ings. Common

to Finest.

Corn
Mid.
Uyl's

32s Cop
831 lbs. Shill-
ings, Common

to Finest.

Cot'n
Mid.
Upi's

June
22
29

July
6
13
20
27
Aug
3
10
17
24
31

Sept.
7

8.
2234
2214

22
2151
2114
2014

20
2014
2014
2014
2034

21%

0
0
0
0
0
 
0
0
0
0
 O
S
 d.

24%
24

23 2
23
2214
2114

2011
21
21%
21%
21%

21%

s. d.
17 0
16 6

16 5
16 3
16 2
16 1

16 0
16 1
16 1
16 0
16 0

16 2

s. d.
617 3
017 1

017 0
016 6
016 5
016 4

016 2
016 2
016 5
016 4
016 4

016 6

d. d.
16.57 20.11
16.52 203(

15.62
1
21

15.79 201i
15.49 1914
14.42 19

13.71 1914
4.57 1814
15.61 18/4
5.19 1914
4.9320

5.87 1914 0-
 
0
0
0
0
0
 
0
0
0
0
 0
0
 S.

21%
21%

2234
21%
21%
21

21
2014
1934
2114
21

s. d. a. d.
163 616 1034
16 1346161034

18 3
160
16 0
15 4

156
15 3
15 2
15 4
16 0

0161034
016 714
016 5
016 2

616 3
616 1
616 0
016 2
016 5

21 156 @162

d.
13.59
13.08

13.50
13.65
13.60
13.19

13.01
12.45
13.25
12.60
13.70

12.84

SHIPPING NEWS.-Shipments in detail:

To Havre-Sept. 1-West Errol, 62 
To Genoa-Sept. 5-Son, 3.000 

BOSTON-To Liverpool-Aug. 25-Scythia. 50 
HOUSTON-To Liverpool-Aug. 31-Intombi, 12,548 

To Bremen-Aug. 31-Johanna Blumberg, 8,044 
To Hamburg-Aug. 31-Johanna Blumberg, 818 

SAVANNAH-To Bremen-Sept. 6-Greta, 439 
To Antwerp-Sept. 6-Grate, 125 
To Hamburg-Sept. 6-Grate, 99 

Bales,
NEW YORK-To Liverpool-Aug. 31-Adriatic, 5,482_ _Aug.

31-Franconia, 597  6,079
To Manchester-Aug. 31-Archimedes, 345  345
To Havre-Aug. 31-Lafayette. 77.. _ _ Sept. 5-Chicago, 500- - 577
To Bremen-Sept. 1-George Washington, 2,575__ _Sept. 4-
Yorck, 400  2,975

To Genoa-Aug. 31-West Elcasco, 501  501
To Antwerp-Sept. 4-Belgenland, 100  100
To Cadiz-Sept. 6-Antonio Lopez. 100  100

GALVESTON-To Liverpool-Aug. 31-West Durfee, 7,940-- -
Aug. 31-Chancellor, 12,634  20,574

To Manchester-Aug. 31-West Durfee, 1,739  1,739
To Havre-Aug. 31-Winston Salem, 17,972-_ _Aug. 31-Low-

ther Castle, 4,740  22,712
To Antwerp-Aug. 31-Winston Salem, 450_ _ _Aug. 31-Low-

ther Castle. 650  1.100
To Ghent-Aug. 31-Winston Salem, 100- -_Aug. 31-Low-

ther Castle, 4.251  4,351
To Barcelona-Aug. 31-Barcelona, 5,089- - -Aug. 31-West
Chetac, 6.002  11,091

To Bremen-Aug. 31-Saucon, 4,654_ _ _Aug. 31-West Land,
10,391_ _ _Aug. 31-Trolleholm. 4,799  19,844

To Rotterdam-Aug. 31-Saucon, 350__ _Aug. 31-Toma-
ba, 2,800 

To Naples-Aug. 31-Casey, 100  100
To Venice-Aug. 31-Casey, 3,165  3.165
To Genoa-Aug. 31-West Habomac, 12,484  12,484
To Japan-Aug. 31-Heffron, 2,500  2,500
To China-Aug. 31-Heffron, 100  100

NEW ORLEANS-To Liverpool-Sept. 1-West Caddoa, 1,525  1,525
To Manchester-Sept. 1-West Caddoa, 596  596

2
3,000

50
12 .548
8,044
818
439
125
99

Total bales 140,893

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High Stand- High Stand- High Stand-
Density. ard. Density. cud. Dement. ard•

Liverpool_ _ _ _20o. 350. Stockholm_ _ .50c. 65c. Bombay 500. 65c.
Manchester_ _20e. 350. Trieste 45c 60c. Vladivostok- - - - - - - - -
Antwerp _ _ _2214 c. 35140. Flume 45c. 600. Gothenburg-500. 650.
Ghent ______ ____ ____ Lisbon 50c. 65c. Bremen 250. 400.
Havre 22140. 37340. Oporto 750. 90o. Hamburg_ _ _ _25o. 400.
Rotterdam___22140. 37340. Barcelona - _ _40c. 55o. Piraeus 600. 75c.
Genoa 300. 3514c. Japan 45c. 60e. Balonlea 600. 75c.
Christiania _ _37H e. 600. Shanghai- - --45c. 600.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Aug. 17. Aug. 24. Aug. 31. Sept. 7.
Sales of the week  25,000 27,000 29,000 48,000
Of which American  9,000. 11,000 12,000 19,000

Actual export  5,000 3.000 2,000 3,000
Forwarded  39,000 28.000 31,000 46.000
Total stock  358,000 346,000 342,000 317,000
Of which American  102,000 91,000 81,000 17,000

Total imports  32,000 18,000 31.000 18,000
Of which American  10,000 6,000 8,000 9,000

Amount afloat  82,000 86,000 73.000 113.000
Of which American  18,000 18,000 24,000 59,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, (
12:15 i Quiet. Good Good Good Good Good
P.M. I

Mid.ilpFds 15.38

inquiry.

15.31

inquiry,

15.20

demand.

15.08

inquiry.

15.67

demand.

15.87

Sales 4,000 7,000 8,000 8,000 12,000 10,000

Futures. Quiet,2pts. Quiet, Quiet but Quiet but Firm, Barely st'l
Market I adv. to 5 to 9 Pte.st.Y, 3 pts.steady, 9 to 5 to 44pts. 1 pt. dec.to
opened 12 pts. dec. decline. adv. to 9

pts. dec.
15 pts. dec. advance. 7 pts. adv.

Market, I
4 I Steady. Barely Firm.

Firm,unch.
to 6 pts.

Steady,
l6to45pts.

Very ste'dy
25 to 32pt8.

P.M. I steady. ' advance, advance. advance.

Prices of futures at Liverpool for each day are given below:

Sept. 1
to

Sept. 7. 

Sat : Mon. Thes. Wed. Thurs. Fri.

1234
D. m.

1234
p. m.

1234
p. m.

4:00
p. m.

1234 4:00
p. m. p. m

1234 4:00 1234 4:00 1231 4:00

September ____ 14.5. 14.55,14. 14.4314.6015.0215.0515.1215.38--------14.7
October ----------14.32 ____ 14.1614.14114.1914.0514.4014.6414.63 4.6914.92
November _ ____ 14.09 ____ 13.9213.95 14.0213.8814.02 14.45 14.4414.4814.72___
December 14. ____ 13.8 13.9013.9713.8313.9714.4014.39 14.4314.67_ __ _
January

___
____ 13.7713.77 13.8413.7313.8714.2914.27 14.3114.55----------13.94

February ---------13.86 ____ 13.7013.70 13.7713.6713.81 14.2314.19 14.2514.48
March 13.81 ____ 13.6 13.65 13.7313.6313.7714.1914.15 14.2014.43
Aprll 13.71 ____ 13.5 13.56 13,6313.5313.6814.0714.05 14.4014.34
May 13.6 ____ 13.4913.5013.5813.4813.6314.0214.0014.0 14.29
June 13.52 ____ 13.3513.37 13.4713.3713.5313.9213.89 13.9314.19
July 13.42 ___ 13.2413.2613.3713.2713.41 13.8013.77 13.8114.07
August -----------13.27 ___ 13.0713.06 13.16 13.0713.2013.55 13.57 13.5813.82

BREADSTUFFS
Friday Night, Sept. 7 1923.

Flour has. been in moderate demand and in the main

steady. Fundamentally the market is considered in better

shape. Distressed stocks of flour have largely disappeared.

Big supplies in the regular channels have in recent months

been gradually reduced. Sometimes the summer business
was at prices below the cost of production. But August's

trade was on the whole better than that for July, though

the export outlet was reduced by outside competition. 'And
now spot flour is not so easy to obtain. Floating supplies

have become depleted. The underpinning of the market is

stronger, though that is not saying thit trade is active or is
likely to be in the near future. But there are not a few
who believe that the worst Is over, that the corner has been
turned, that the lessons of overproduction have been learned,
that the general trend is towards better times in the flour
business. So much for theory. How the theory will work
out in practice remains to be seen. But a good n- any people
are more hopeful. Later in the week flour was quiet but
steady. Mills are noticeably less ready to ease prices; in
fact they balk at it. Prompt flour was still in moderate
supply; buyers still had to apply to the mills more often
than was to their liking. Buyers' supplies have been more
or less depleted. Export trade, it is true, was only fair at
best and mostly in small lots of wheat and rye flour. At
Kansas City trade was light; soft wheat fancy patent $575
to $625; hard wheat short patent, $550 to $6. Minneapolis
had a fair business. Shipping directions increased In vol-
ume, the weeks' total being 318,687 bbls., against 307,667 ,in
the previous week and 374,661 last year. Stocks of unsold
flour in New York on Sept. 1 1923 were as follows: Spring,
25,600 bbls., against 27,500 bbls. on Aug. 1 and 14,700 bbls.
on Sept. 1 last year; winter, 11,300 bbls., against 7,300 on
Aug. 1 and 16,200 on Sept. 1 last year; total, 36,900 bbls.,
against 34,800 on Aug. 1 and 30,900 on Sept. 1 last year.
The Department of Commerce announces statistics based
Oil reports it has received on wheat ground and wheat mill-
ing products by months. The figures for July include re-
ports from 1,036 mills and these same establishments pro-
duced 83.8% of the total wheat flour reported at the bien-
nial census of manufactures, 1921. Wheat ground averaged
275.7 lbs. per bbl. of flour in July, 274.1 lbs. in June and
274.6 lbs. in May. The offal reported amounted to 17.5 lbs.
per bushel of wheat in July, 17.7 lbs. In June and 17.4 lbs.
In May. In May the flour production in the 'United States
was 7,911,851 bbls.; in June 6,735,493 bbls., and in July 7,-
743,581 bbls. The daily 24-hour capacity in wheat flour was
683,649 bbls. in May, 700,796 in June and 645,328 in July.
Wheat advanced when mills took the big deliveries read-

ily-on the 1st inst. Contrary to expectations, they promptly
took tip and paid for 4,478,000 bushels. That was a kind of
flash from a clear sky. Bears had counted on deliveries of
4,000,000 bushels, dealing the market a telling blow. Their
prompt absorption braced the market for a time. The Italo-
Greek quarrel also helped. War or fear of war always does.
Receipts, too, at Canadian points were small. Cash pre-
miums were firm, particularly on the better grades of mill-
ing wheat. Premiums are expected to. be high, especially
on the better class of wheat. There seems to be a good deal
that is less desirable. The Japanese disaster may strengthen
Pacific Coast markets for a time. Liverpool early in the
week was % to 1Y4d. higher. But on the other hand the
technical position had been weakened by recent rather
heavy buying. Export business as a rule remained dull.
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On Tuesday and Thursday only 250,000 bushels were taken.
Worse still, if anything, the American visible supply which
for the corresponding week last year decreased 564,000 bush-
els actually increased last week no less than 3,753,000 bush-
els. That made everybody stare. Bears took prompt advan-
tage of it. Prices on the 4th inst. declined after an early
advance. The drop from the early high level that day was
11/2 to 2c. at Chicago and 2 to 3c. at Minneapolis. It means
that the American visible supply is now up to 56,541,000
bushels, against 27,349,000 a year ago, an increase over last
year of nearly 20,000,000 bushels. On the 5th inst. wheat
was advanced a fraction for a time by export sales of 1,000,-
000 bushels, mostly to Greece. Japan, it is believed, will buy
wheat and flour, not only in Australia, but in American
Pacific Coast markets. But the Canadian crop movement
Is expected to be heavy very shortly. Canadian crop esti-
mates, too, have been increased. For the three western
Provinces they are now in some cases 400,000,000 bushels.
On the other hand, Winnipeg cash trade has been good, espe-
cially in the lower grades. Broomhall's international wheat
review said early in the week: "In the United Kingdom
offerings of new wheat have increased moderately and there
is a fair domestic demand. On the Continent consumers are
buying sparingly. The Mediterranean quarrel has had a
firm influence upon wheat prices, but it is considered un-
likely that this controversy will seriously affect the mar-
ket. The Italian price movements are more favorable for
the importation of foreign wheat, as recent sellers have
been afraid to sell their stocks during the present unrest.
Recent estimates show the total European wheat crop (with-
out Russia) about equal to the good yields of 1921." Some
reports are less optimistic about the Russian grain crops.
Some private cables report an over-estimate of the early
promise. London press dispatches indicate that millions in
Russia are menaced by famine, and that the latest returns of
the harvest have caused the Soviet Government to instruct
the Commissars of food supply and of foreign trade to revise
their estimates of the quantities of grain that can be ex-
ported without prejudice to the welfare of the population.
Cables said that chaotic conditions exist in the German grain
trade owing to a further decline in marks-to 50,000,000 to
the dollar-and that German grain' interests will seek the aid
of an American syndicate to finance grain buying. To-day
prices advanced 11/2 to 13!c., with a fair export demand,
some tendency to reduce Canadian crop estimates, small
offerings here and at the West, considerable covering and
not a little long buying and support by prominent interests.
Final prices show a rise for the week of 11/2 to 23,c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts_115% Hol. 11514 114% 114% 116

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_cts_102 Roll- 1010 1013 101 % 103December delivery in elevator 106 % day. 105 105 105% 106
May delivery in elevator 112 111 4 1113i 11134 112X
Indian corn has been firm when September shorts grew

uneasy and covered rather freely. September stood out in
clear relief as distinctly dominating the situation. The
American visible supply, too, fell off last week 443,000 bush-
els in rather notable contrast with a decrease in the same
week last year of 305,000 bushels. At least here is a differ-
ence of 750,000 bushels. Besides, the total is now down to
the mere bagatelle of 1,587,000 bushels, against 7,314,000 a
year ago. Crop reports have been favorable. The talk of
private statisticians is of a yield of 3,012,000,000 to 3,079,-
000,000 bushels. But the supply right in sight is a different
story; the two things are at opposite ends of the poles. That
fact is not ignored. There were no deliveries on September
contracts. Some had, with or without reason, been expected.
Meanwhile, of course, the short interest in September is
being steadily reduced. It may be well enough to keep that
In mind. Later there was selling on favorable weather,
larger offerings from Iowa and liquidation of September.
The crop is maturing rapidly. It is not yet out of danger
from frost, but the prospects grow more and more favorable.
To-day prices advanced with small receipts, reports of too
much rain in the belt and considerable covering of shorts.
Last prices show a rise for the week of % to 114c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.

No. 2 yellow cts_1093 Hol. 109A 10714 10734 10834
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_ cts- 8411 Roll- 85 85 85 85%
December delivery in elevator  68 day. 67i. 6734 68 68%
May delivery in elevator  68% 68 68 6834 69%

Oats advanced with corn and wheat, though the receipts
were fair and there was some hedge selling. The trouble
was that oats themselves showed little individual strength,
certainly little activity, and had few or no striking features
of their own. They for the most part merely echoed the tone
of other grain and even then often to only a moderate de-
gree. The American visible supply increased last week
2,194,000 bushels, against 241,000 last year, but the total is
still as low as 10,111,000 bushels, against 38,355,000 a year
ago. Later, however, receipts increased, enough to attract
attention and prices fell. There was no life, no snap in the
trading. The market simply drifts lazily up stream or down
with that for other grain. It does not really assert itself
one way or the other. To-day prices were slightly higher
with other grain. There was a fair demand to cover, but in

general the situation was still without features of striking
interest. It was the same monotonous affair. For the week
there is a net rise of just 1/4c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 5234 Hol. 5134 5134 51 51

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_cts_ 38 Roll- 3734 3734 3734 37g
December delivery in elevator  3934 day. 3934 3934 3934 39
May delivery in elevator  4234 4234 4234 4234 42

Rye advanced on general and large covering as wheat rose
early in the week. The drawbacks were hedging sales and
dulness of the export trad. Cash rye, however, acted well.
The American visible supply last week increased 155,000
bushels, against a decrease in the same week last year of
1,317,000 bushels. That excited comment; small wonder.
The total is now 13,374,000 bushels, against 4,707,000 a year
ago. But as an offset in some sort a little better export
business was done. On the 4th inst. it was estimated at 200,-
000 bushels. To-day prices advanced about 2c. Rye is said
to have been altogether too low. It is declared to be below
the cost of production. Also, some are hopeful of a better
export demand before long, partly owing to the persistent
reports that the trouble between France and Germany will
soon be settled. It is assumed that that would be the signal
for a renewed demand from Germany, perhaps on a large
scale. There certainly seem to be believers in a better market
for rye. For the week there is an advance of about 6e. on
September, 5c. on December and 3%c. on May.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts_ 6534 Holt- 6534 66 6834 7034
December delivery in elevator  69 day. 683i 6934 71 73
May delivery in elevator  7334 7334 7334 75 7674

The following are closing quotations:
WHEAT.

Wheat- Oats-
No. 2 red f. 0. b---- El 16 No. 2 white  51
No.2 hard winter f.o.b. 119 No. 3 white  4834

Corn- Barley-
No. 2 yellow  1 0834 Feeding  Nom.

Rye-No. 2c. 1. f  8234 Malting  7854(4)7934
FLOUR.

Spring patents $6 25 $6 75 Barley goods-
Winter straights, soft_ - 4 60 4 85 No. 1, 1-0, 2-0 $575
Hard winter straights__ 5 5019 585 Nos. 2.3 and 4 pearl.. 650
First spring clears  5 25 5 75 Nos. 3-0  590
Rye flour  4 00 425 Nos. 4-0 and 5-0- - - 600
Corn goods. 100 lbs.: Oats goods-carload:

Yellow meal  2 AO@ 2 50 Spot delivery  2 60g2 70
Corn flour  2 as@ 2 50
For other tables usually given here, see page 1102.

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Sept. 1, was as follows:

GRAIN STOCKS.
Wheat,

United States-bush,
Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

New York  764,000 35,000 395.000 170,000 2,000
Boston   2.000 3,000 29,000
Philadelphia  1,344,000 6,000 333,000 42,000 3.000
Baltimore  1,516,000 18,000 88,000 135,000 1,000
New Orleans  1,209,000 54,000 90,000 146,000
Galveston  1,124,000 94.000
Buffalo   2,677,000 913,000 1,450,000 1,693,000 453,000

afloat   236,000 56,000 195,000 55,000
Toledo  1,641.000 46,000 246,000 12,000 3,000
Detroit  32,000 30,000 62,000 31,000
Chicago 19,314,000 370,000 2,807,000 1,223,000 105,000
Milwaukee  168,000 40,000 626,000 1158.000 81,000
Duluth  1,436,000 75.000 3,098,000 348,000
St. Joseph  1,175,000 76,000 55,000 6,000
Minneapolis  8,063,000 14,000 1,832,000 5,505.000 493,000
St. Louis  2,393,000 43,000 52.000 19,000
Kansas City  9,098,000 96,000 621,000 73.000
Sioux City  158,000 67,000 215,000 3,000 5,000
Peoria  61,000 11,000 112,000
Indianapolis  845,000 108,000 117,000
Omaha   2,431,000 124,000 637.000 32,000 33,000
On Lakes  294,000 135,000 54,000
On Canal and River  560,000 62,000 20,000 340,000 45,000

Total Sept. 1 1923...56,541,000 1,587,000 10,111,000 13,374.000 1,633,000
Total Aug. 25 1923-52,788,000 2,030.000 7,917,000 13,219,000 1,264,000
Total Sept. 2 1922 27,349,000 7.314.000 38,355.000 4,707,000 1,462.000
Note.-Bonded grain not included above: Oats, New York, 22,000 bushels:

Baltimore, 5,000; Buffalo, 50,000; Duluth, 2,000; total, 83,000 bushels. against
210,000 bushels in .1922. Barley, New York, 32,000 bushels; Boston, 20,000:
Buffalo, 5,000; total, 57,000 bushels, against 72,000 bushels In 1922. Wheat, New
York, 136,000 bushels: Boston. 73,000; Philadelphia, 64,000; Baltimore. 75,000:
Buffalo, 146,000; Toledo, 87,000; total, 620,000 bushels, against 2,735,000 bushels
In 1922.
Canadian-

Montreal  227,000
Pt. William & Pt. Arthur- 1.458.000
Other Canadian  550,000

Total Sept. 1 1923,__ 2,235,000
Total Aug. 25 1923_ _ _ 3,610.000
Total Sept. 2 1922._. 7,347,000
Summary-

American  56,541,000
Canadian   2,235,000

Total Sept. 1 1923_58,776.000
Total Aug. 25 1923_ _ _56,398,000
Total Sept. 2 1922-34.696,000

39,000 1,139,000
506,000
256,000

541,000
942.000
698.000

857,000
304,000
216.000

39,000 1,901,000 2,181,000 1,377.000
5,000 2,309,000 2,161,000 1,629,000

1,778,000 .1,839,000 263,000 511,000

1,587,000 10,111,000 13,374.000 1.633.000
39,000 1,901,000 2,181,000 1,377.000

1,626,000 12,012,000 15.555,000 3.010,000
2,035,000 10,226.000 15,380,000 2,893,000
9.092,000 40,194,000 4,970.000 1,973,000

WEATHER BULLETIN FOR THE WEEK ENDING
SEPT. 4.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the, weather for the week ending Sept. .4, is as
follows:
.1Toderate temperatures prevailed in most sections of the country dur-

ing the week ending Sept. 4, except that they were rather high in the North-
western States and somewhat below normal in the Central Rocky Mountain
district. The week was especially warm in Montana and portions of the
adjoining States. Widespread rain occurred in nearly all sections east of
the Rocky Mountain States except in the northwestern Great Plains, the
fans being frequent and heavy to excessive locally in the South and sub-
stantial in most localities from the Lake region eastward. Sunshine was
very deficient in the upper Lake region, the extreme lower Mississippi
Valley and in the north Pacific coast district, but fair weather prevailed
generally in the Northwest
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The weather was generally favorable for maturing crops and mostly fa-
vorable for farm Work except in the South, where it was too wet in many
localities. Pastures and late crops were substantially benefited by gener-
ous rainfall at the beginning of the week in the middle Atlantic coast area
and at the same time showers were beneficial In the Northeast. although it
continued too dry in much of New York and Pennsylvania. It was rather
too wet in the Ohio Valley States for rapid maturity of corn, but pastures
and minor crops show quite an improvement in that area. Moderate to
heavy rains occurred in the western Lake region, and late crops were much
benefited, while the soil condition was improved for preparation for fall
see(iing.
The week was favorable for maturing crops and for field work in the lower

Missouri Valley, with rather warm weather and adequate soil moisture,
but there was further delay in farm work by reason of rains in parts of the
upper Mississippi Valley, particularly in Iowa, where considerable shock
threshing remains to be done. The week was generally favorable through-
out the Great Plains States. Crops matured rapidly in the northern por-
tion of this area and further rainfall in the central and southern portions was
beneficial for late crops and for plowing. Most crops show considerable
Improvement since the rain in the extreme southern Plains and in Texas.
The warm, dry weather, with much sunshine, produced ideal conditions

for harvest, haying and housing crops in the Northwestern States, while
the range was further improved in the far Southwest by local rains.

SMALL GRAINS .—Warm, dry weather during the week was favorable
for the completion of harvest and for threshing in the late Northwestern
grain districts, and this work made splendid progress. The threshing of
spring wheat was well advanced in Minnesota, and shock threshing was
mostly completed in North Dakota. Threshing was delayed somewhat
by showers, however, in the Plateau districts of the West.
The threshing of oats was further delayed by rain in the upper Mississippi

Valley, and more damage to shocked grain was reported from Iowa, while
continued complaint of oats sprouting in shock was received from parts of
the Ohio Valley•
Good rains materially improved the soil condition for winter Wheat

seeding from the Lake region eastward, but the ground continued too dry
in much of New York. Fall plowing made good progress generally in the
interior Valley States, with the soil mostly in good condition extept in a
few local areas where it continued too dry. This work was nearly completed
in Kansas, except in the northwestern portion.

Kaffir showed substantial improvement since the rains in the lower
Great Plains. Flax had been mostly harvested in the northern Plains area:
flax yield is good to excellent in North Dakota. In California rice improved
but frequent rains delayed harvest in Texas and Louisiana.

CORN.—Corn shows improvement since the recent rains in the western
Lake region, and the late crop was favorably affected by the weather in
much of the South. The maturity of corn was somewhat retarded by rather
frequent showers in the Ohio Valley States, but temperatures were more
favorable than during the preceding week. The bulk of the crop in Ohio
will be safe from frost in about ten days, but the stalks aro still green in
Indiana and need two or three weeks yet of warm, dry weather for maturity*.
The crop is nearly ripe in southern Illinois, but requires about three weeks

more in the northern portion of the State. Most corn will be safe in Mis-
souri in about ten days. In Iowa it is considerably later than last year and
much is still in the milk stage. Corn matured rapidly in the northern
Great Plains, and in the more northwestern States.
The early crop was maturing in Minnesota and some was being cut,

but it is ripening slowly in Wisconsin. Corn needs warmer weather in the
central Rocky Mountain area, where the week was rather cool.
Broomcorn pulling was general in Kansas and was begun in extreme

northwestern Oklahoma, where the brush was reported as fair.

COTTON.—Temperatures averaged near normal throughout the Cotton
Belt but rainfall continued rather frequent east of the Mississippi River.
Further showers occurred in the more western portions of the belt which
were generally beneficial.
Cotton made mostly fair progress in the western half of Texas, but poor

advance in the eastern half, where the effect of the rainfall is still uncertain,
though the grade has been lowered and open cotton damaged in some areas;
insect activity shows increase since the rain, but damage on the whole is
still light. There was further heavy rain in central Oklahoma and light to
moderate showers elsewhere. Cotton showed improvement, with new
growth and bloom, except in the northeast, where development continued
poor; the general condition of the crop averages fair.
The weather was mostly favorable in Arkansas and cotton made fair ad-

vance; worms were less in evidence and weevil damage not serious as a rule.
Frequent rains delayed picking in Louisiana where cotton deteriorated
with a lowered quality and the condition generally poor, although better
in the southwest portion.

Little or no improvement was reported in cotton In the States east of the
Mississippi River. although it developed fair to very good in Tennessee
and fairly good progress was reported in parts of North Carolina. Rain-
fall continued frequent in most of the East Gulf States. Cotton made
poor progress generally in Mississippi, with very little top crop, while the
general condition remains poor to only fair in Alabama, with further com-
plaints of shedding and heavy weevil damage in many localities.
Much of Georgia had rather heavy rains and cotton showed further de-

terioration; weevil are increasing while shedding and worm activity con-
tinue, with punctured bolls rotting and sprouting. Picking was again
delayed in Florida by wet weather, while the cloudy and showery weather
further unfavorably affected cotton in South Carolina. The general con-
dition in South Carolina is very poor to poor because of continued wetness,
with serious boll rot and shedding and heavy weevil damage. Picking and
ginning made only fair progress in most States, as there was considerable
Interruption by wet weather.

North Carolina—Cotton deteriorated in southern half of coastal Plain
because of increased weevil damage, from Richmond to Beaufort County.
Elsewhere progress poor to fair. Condition of crop varies from very poor
to excellent. Early bolls opening fast.

South Carolina.—Intermittent showers and cloudiness persisted. Con-
dition and progress of cotton very poor to poor because of continued wet
weather with serious boll rot and shedding in many sections. Weevil
taking top crop and attacking large intermediate bolls. Cotton opening
rapidly and picking general.
Georgia.—Temperatures normal or slightly below. Rainfall normal ex-

treme northwest but heavy elsewhere: sunshine inadequate. Cotton con-
tinues to deteriorate. Weevil are increasing and shedding and worms ac-
tively continue. Punctured bolls are rotting and sprouting and general
condition very poor.
Florida.—Cotton picking delayed by wet weather. Weevil destroying

young bolls and plants continue to shed fruit, with general deterioration.
Alabama.—Temperature normal with frequent showers, locally heavy,

but fair two days. Cotton made mostly fair progress but its condition is
generally poor to only fair. Picking and ginning progressing slowly in
south. Considerable shedding. Weevil doing very heavy damage in
many sections and loaf worm numerous in north.

Mississippi.—Moderate to rather heavy rains, occurring mostly first half
of week and at the close. Cotton made poor advance generally, with top
crop very poor. Weevil throughout, damage probably heavy. Lice and
army worms in many localities in north and central; damage light to mod-

te. Bolls opening slowly.
Louisiana.—Frequent rain delayed cotton picking and crop generally

deteriorated, with quality lowered; some rotting. Condition poor except
better in southwest. Not much damage reported from insect pests.

Texas.—Seasonable temperature with moderate to excessive rain in most
sections. Cotton made mostly fairly good progress in western half of State
but poor in eastern half, where effect of rain still uncertain, although_grade
lowered, and excessive rain damaged open cotton in limited areas. Insect
activities increased but damage still small for crop as whole. Picking and
ginning fair progress.
Oklahoma.—Temperature seasonable, sunshine adequate, rainfall heavy

in central portion and light to moderate elsewhere. *Condition of crops
generally improved. Cotton generally made very good progress; putting
on new growth and bloom, except in northeast portion, where development
poor. Condition of crop averages fair; picking under way southern portion.
Arkansas.—Favorable except in extreme west, where rain came too late

for some crops. Cotton made fair development. Worms leaving most
portions and damage by weevil generally light. Picking rapidly 111 west
and begun elsewhere.

Tennessee.—Temperature and rainfall favorable except too wet in some
localities. Progress and condition of cotton fair to very good. Consider-
able damage from worms and weevil, but probably less than expected;.rust
and shedding increased; beginning to open.
Arizona.—Weather favorable for cotton.
New Mexico.—Cotton picking begun.

THE DRY GOODS TRADE
Friday Night, Sept. 7 1923.

The catastrophe in Japan and its probable effect upon

the domestic silk industry was the chief topic in the dry

goods situation during the past week. Prices for raw silk

scored sharp advances, though most traders withdrew all

offerings pending more definite news from Japan, and in

some respects the market presented a demoralized appear-

ance. Buying for actual use, however, did not appear to be

stimulated to any great extent, although some cutters were

around picking up anything on which advances were not

asked. Markets for other lines of dry goods developed ac-

tivity during the week, and prices were firmly maintained,

with advances named in a number of directions. News of

foreign wool sales indicated greater firmness in the raw

material, and this in turn had a stimulating effect upon

manufactured products. Cotton goods were also strength-

ened by the sharp upward tendency of markets for raw cot-

ton. Buyers are entering the market on a more liberal scale,

and are finding it more difficult to obtain supplies except at

advancing prices. An indicated yield of only 10,788,000 bales

of cotton compared with 11,500,000 indicated a month ago, in

the Government report of cotton condition, renewed fears

previously expressed by cotton goods merchants of the pos-

sibility 'of still higher prices later on. Domestic cottons

during the week have been more active in jobbing channels

than at any time in the past two months, and indications

are that the demand will increase rather than decrease

from now on. On the basis of cotton, many finished cottons

are said to be much too cheap in relation to costs, while in-

stances are continually cropping up showing that the buying

has been of larger proportions than has been reported and

that stocks are cleaner than buyers believe them to be in

first hands.

DOMESTIC COTTON GOODS: Increased activity char-

acterized markets for domestic goods during the past week.

Prices have been distinctly firmer, and mills have not been

free sellers of goods, particularly for deferred delivery, de-
spite the fact that pressure to buy is increasing. Whether
It was in consequence of the disaster in Japan or the news
of the larger sales that have been transacted recently in fine
cottons, the markets for plain combed yarn goods have been
much firmer. Inquiries have been more numerous, and
some of the converters who had been holding back have dis-
played more desire to provide for their requirements. Ac-
cording to reports, considerable buying must still be done
before the trade is normally supplied for spring. Sheets
and pillow cases are moving better. Bleached goods are in
more active demand, while tickings are selling moderately.
Brown goods have also done better than for some time past.
One line of wide sheetings is said to be actually under order to
January; still, many buyers claimed that wide sheetings would
be lower before they could be higher. Business in gray
goods markets has been quite active, and a much larger vol-
ume of sales could have been transacted if buyers had been
prepared to bid up, or sellers willing to release their goods.
Some houses withdrew their lines until they prepared new
and higher price lists. Print cloths, 28-inch, 64 x 64's con-
struction, are quoted at 7%c., and 27-inch 64 x 60's, at 7c.
Gray goods in the 39-inch, 68 x 72's, are quoted at 114c., and
80 x 80's, at 13c.

WOOLEN GOODS: Markets for woolens and worsteds
dispalyed a firm undertone despite the fact that trade has
been less active. This falling off in demand which has led
to short time in some large mills is coupled with revisions of
orders already placed on wool goods for future delivery. The
consuming trade is not buying in normal volume, while
clothiers and apparel manufacturers are moving cautiously.
The opening of the foreign wool auctions showed that thus
far there is little likelihood of lower prices for raw wool,
although it is pointed out that English trade is not good and
German industries are not running to capacity. The firm-
ness of the raw wool markets, however, strengthened the
views ,of sellers of the manufactured product.

FOREIGN DRY GOODS: Markets for linens failed to
develop any activity, and with the exception of one or two
bright spots, continued to rule quiet. The general opinion
is, however, that buying will become normal when volume
goods can be sold at list prices. This condition is expected
to develop from now on with the greatly improved condition
of the cotton goods market stimulating demand for house-
hold goods. The dress linen division of the market continues
to be the one bright spot in the situation. Cutters-up and

Jobbers are making liberal purchases at the new reduced

Prices, and are preparing to make next spring and summer
banner seasons for the fabric. Handkerchiefs have also been
giving a very good account of themselves. Burlaps contin-
ued to display a firm undertone. Inquiries have been more
numerous, while offerings have been light owing to the
strength of the Calcutta markets. Lights weights are quoted

at 7.25c. to 7.30c., and heavies at 7.10c. to 7.15c.
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ffitat e and 0'4 ptvarthunt
MUNICIPAL BOND SALES IN AUGUST.

The dulness in the bond market so strikingly noticeable
the previous month continued during the month of August,
and the aggregate of the bond disposals for the month is
only $49,750,564, against 869,375,996 in August 1922.
Not many issues of $1,000,000 and over figured in the awards
for the month the present year. The largest sale was nego-
tiated by the South Park District of Chicago, which on Aug.
10 awarded six blocks of 4s, aggregating $4,664,000, to a
syndicate composed of the First Trust & Savings Bank,
Harris Trust & Savings Bank, Wm. R. Compton Co., North-
ern Trust Co., Halsey, Stuart & Co., Illinois Merchants'
Trust Co. and Continental & Commercial Trust & Savings
Bank, at 93.607, a basis of about 4.81%. The State of
California put out $4,000,000 431% highway bonds during
the month. On Aug. 1 $4,000,000 bonds were offered for
sale but only $1,000,000 were disposed of, the purchase be-
ing made by the Bank of Italy of San Francisco at par.
Then on Aug. 22 the unsold $3,000,000 were re-offered and
were taken by the California State Board of Control at par.
The City of Los Angeles during the month awarded $1,080,-
0005s and $1,420,000 4 Yis to the Wm. R. Compton. Co., the
Bankers Trust Co., the National City Co. of New York,
R. H. Moulton & Co. and Drake, Riley & Thomas of San
Francisco at 100.27, a basis of about 100.27. On Aug 14
an issue of $2,000,000 5% road and refunding bonds of
Rapides Parish, La., was awarded to J. A. Bentley and
L. E. French & Co. of Alexandria, at par. Of a block of
$2,500,000 ma' estate series bonds of the State of North
Dakota, offered unsuccessfully as 5s on July 18, $1,600,000
were awarded during August to a syndicate composed of
Stacy & Braun of New York, the Wells-Dickey Co., Minneap-
olis Trust Co., Lane, 'Piper & Jaffray and the Minnesota
Loan & Trust Co. of Minneapolis on an offer of 000.00
for 53,4s. Crawford County, Pa., on Aug. 3 awarded $1,-
000,000 43i % road bonds to the Titusville Trust Co. of
Titusville at 100.539, a basis of about 4.20%. Issues of
$250,000 Baltimore-Southern Maryland Trunk Line Road
and $750,000 General Construction Loan bonds, bearing
434%, were on Aug. 9 awarded by the State of Maryland to
a syndicate composed of the Mercantile Trust & Deposit
Co., the Union Trust Co., Colston & Co., Stein Bros. &
Boyce, Baker, Watts & Co. and Frank Rosenberg & Co.
af 100.6389, a basis of about 4.42%. Another block of
$1,000,000 bonds, bearing 43'i% interest, issued by York
County, Pa., was sold to Brown Bros. & Co., Harris, Small
& Co. and Biddle & Henry of Philadelphia.
The Possessions of the United States figured for $2,072,000

bonds during August. The greater part of this was con-
tributed by the Government of the Philippine Islands, which
on Aug. 1 awarded $2,000,000 43/2% irrigation and perma-
nent public works bonds to Hallgarten & Co., White, Weld
& Co., Blair & Co. and the Chase Securities Corp. of New
York at 95.297, a basis of about 4.88%.
In addition to the long-term securities issued, there were

temporary loans in the amount of $48,303,500 negotiated
during August. This includes $36,561,500 of corporate
stock notes, revenue bills and bonds, and assessment bonds
of New York City. New York City also issued $2,600,000
general fund bonds during the month.
Bonds offered but not sold during August aggregated no

less than $22,291,411. The most important unsuccessful
offering of the month was made by the State of Illinois, which
failed to receive bids for $15,000,000 432% soldier bonus
bonds offered on Aug. 28.
Canadian municipalities during August issued only $1 ,-

901,461 bonds, as against 85,754,519 in July.
A comparison is given in the table below of all the various

forms of securities placed in August in the last five years:
1923. 1922. 1921. 1920. 1919.

$
Permanent l'ns (11.8.) 49,750,564 69,375,996 94,638,755 59,684,048 59,188.857
•TemP'Y Ins (U.S.). 48,303,500 24,321,000 43,309,000 33,100,000 23,275.611
Canadian Pns (Perm.)-
Placed in Canada__ 1,901,461 6,050.916 4,991,473 10,893,469 5,001.249
Placed In U. S.- None None 4,100,000 4,250,000 None

Bonds U.S. Posses'ns 2,072,000 84 000 10,592,000 10,015,000 None
Gen.td.bds.(N.Y.C.) 2,600,000 18,000,000 5,000,000 None None

Total 104,627,525 117,831,912 162,631,228 117,942,507 87,465,717
• Including temporary securities issued by New York City, $36,561,500 in August

1923, 311,600.000 in August 1922, $38,450,000 in August 1921. $30,835.000 In August
1920 and $20,305,000 in August 1919.

The number of places in the United States selling perma-
nent bonds and the number of separate issues made during
August 1923 were 340 and 474, respectively. This contrasts
with 387 and 561 for July 1923 and with 537 and 701 for
August 1922.
For comparative purposes we add the following table,

showing the aggregates for August ,and the eight months for

a series of years. In these figures temporary loans, New
York City's "general fund" bonds and also issues by Cana-
dian municipalities are excluded. .

Month of For the Month of For the
August. Eight Mos. August. Eight Mos,

1923  $49,750,564 $689,599,144 1907  20,075,541 151,775,887
1922   69,375,996 819,078,237 1906  16,391,587 144,171,927
1921  94,638,755 665,858,366 1905  8,595,171 131,196,527
1920  59,684,048 439,355,455 1904  16,124.577 187,220,986
1919  59,188,857 448,830,120 1903  7,737,240 102,983,914
1918  38,538,221 213,447,413 1902  8,009,256 108,499,201
1917  32,496,308 346,903,907 1901   15,430,390 84,915,945
1916   25,137,902 346,213,922 1900  7,112,834 93,160,542
1915  22,970,844 379,789,324 1899  5,865,510 87,824,844
1914  10,332,193 394,666,343 1898  25,029,784 76,976,894
1913  19,802,191 262,178,745 1897  6,449,536 97,114,772
1912   15,674,855 292,443,278 1896  4,045,500 52,535,959
1911   22,522,613 288,016,280 1895  8,464,431 80,830,704
1910  14,878,122 213,557,021 1894  7,525,260 82,205,489
1909  22,141,716 249,387,680 1893  2,734,714 37,089,429
1908  18,518,046 208,709.303 1892  4.108.491 57,430.882

In the following table we give a list of August 1923 loans in
the amount of $49,750,564, issued by 340 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given:
Page. Name. Rate. Maturity. Amount. Price. Basis.
1035_ _Ada Co. S. D. No. 1, Ida-4 X   $210,000   r_

4_ .Alabama City, Ala 6 80,000  
915_ _Alamance Co., No. Caro _5 h' 1924-1953 250,000 100.92 5.17
915_ _Alamance Co., No. Caro_5 4 1924-1953 84,000 100.91 5.17
690_ _Alden, Mimi 5 7,000 100.51
804-Alexandria, Va. (2 iss.)_ _5 1926-1955 295,000 98.10 5.15
1150-Alger Village S. D - Ohio_5% 1924-1937 45,000 100.31 5.45
690__Allen County, Ind 5 1924-1933 128,000 100.70 4.86
804- -Alpena lin. S. D., Mich-5 1928-1952 200,000 101.67 4.86
915_ _Altavista, Va 6 d20-30 years 87,000 101.72 ----
690_ _Anderson. Ind 5 1943 250,000   r_
915_ _Ambia, Ind 5 1931-1938 7,560 100.30 4.97
804_ _Ann Arbor S. D., Mich- -4% 1941-1943 100,000 97.59 4.69
915__Anniston, Ala 5%   10,000 100 5.50
1035_ _Antonito, Colo 5%   12,000  
1035_ -Artesia S. D., Calif 5 1924-1956 33,000 100.17 4.98
915_ _Ashland City S. D., Ohio _5% 1924-1937 30,000 102.13 5.17
690-Ayden, No. Caro 6 1926-1943 65,000 100.17 5.98
915. .Ayr, Nab  7,000  
1151_ _Baca Co. S. D. 80, Colo _ -6 2,500  
915_ _BakersHauloverDist.,Fla.5 1924-1939 160,000 100 5.56
804_ _BarnesvilleVil.S.D .,0h105 1924-1943 75,000 100.406 5.45
916_ _Beaufort Co., So. Caro- -6 1943 50,000 100.90 5.42
804_ _Beaver. Pa 4% 1924-1953 75,000  
916_ _Belmont County, Ohio_ - -5% Yearly 25,000 100 5.50
916-Bensenville, Ill 5 1924-1933 20,000 98.75 5.27
690_ _Benton County, Ind_ - _ -6 1924-1933 13,264 100.34 5.90
916_ _Bethany S. D., So. Caro-6 1943 12,000 y100
804- _Bethel, Conn 43 1924-1942 75,000 100.28 1.176
1035__Big Horn Co. S. 13. No.

27, Mont 6   5,000  
916_ _Birmingham S. 13., Mich-5 1924-1938 97,500  
1035__Bisbee Special S. Di . No.

7, No. Dak  10,000   6.72
1151_ _Blue Earth, Minn 5X, 1925-1938 25,000 101.28
804_ _Blue Earth Co., Minn__ _4 N, 1933-1942 100,000 101.286 1:65
916__Bolivar. Pa 5 1925-1939 14,500  
1151- -Boone Co. S. D. No. 12,

Neb 6 1924-1938 5,000  
691_ _Bountiful, Utah (4 iss.) _ _5% Serially 53,000  
691-Bradford County, Fla_ - -6 1924-1940 40,000 100.12 5.98
1035__Brandon S. D. No. 9,

No. Dale 6 1933 6.500 100 6.00
916_ _Bronson. Minn 6 1943 13.000 103 5.75
916_ _Buena Vista, Ga 5 1953 30,000 100.09 4.99
804_ _Burke County, No, Dak-7 1924 14,000 100 7.00
804__Burieigh Co., No. Dak-5   130,000 100.20 - -- -
1036 Burlington Colo  20.000  
804_ _Caldwell o. Common

5  

S. D. No. 29. Tex_ _ _ -5 d10-40 years 8,000  
578_ _California (State 00 4h   1.000.000 100 4.25
916_ _California (State of) 4)(   3,000,000 100 4.25
805-Canton, No, Caro 6 Serially 25,000  
1151_ _Camden, N. J. (2 iss.)__ -4% 1924-1963 908.000 100.22 4.48
1151_ _Cambridge, Ohio (2 iss.)_5% 1924-1932 16,847  
1036_ _Cambridge Springs, Pa- -5% 1936-1947 18,000 100.06 5.49
691_ _Canton, Ohio 5 1925-1933 33.000 100.52 4.89
916_ _Carroll County, Ohio- -_ -5% 1924-1933 74,000 9101.014 ----
691_Carteret Co., No. Caro- -5% 1933-1962 50,000 102.38 5.34
578_ _Cherry Valley, N. Y 5 1924-1935 12,000 100.48 4.92
804. .Chicago So. Park 13., 111_4 1924-1943 4,340,0001 93.607 4.81
804-_Chicago So. Park D., 111_4 1924-1941 324,000J
691_ _Chowan Co., No. Caro_ -5 h 1926-1953 150.000 100.02 5.24916„city of Ladysmith and

Town of Flambeau Jt .
S. D. No. 1, Wis ____ 13,000 y100

691_ _Claiborne County, Tenn _5h 1963 33.000  
916. .Cleveland County, Okla   200.000 101.50 _ - - -
805_ _Columbus, Ohio (4 iss.)_ -5 1925-1943 433,000  
916_ _Coos Co. S. D. 9, Ore_ -5 h 1924-1941 54,000 100.97 5.12
916_ _Coshocton, Ohio 5 1924-1933 30,000 100 5.00
691_ _Cottonwood Co., Minn_ -4X 1929-1943 16,800 100.03 4.74
917__Cralg, Iowa  8,800  
805__Crawford County, Pa- - -4 h 1928-1948 1,000.000 100.539 4.20
1036„Cravrford, Neb 53 d1928-1943 35,0001 99.06
1036_ _Crawford, Neb 5% d1933-1943 10,0001
917_ _Cresco Ind. S. D., Iowa- -4 h,   14,000 y100r
1036__Crosby, No. Dale 7 1925 4,000 100 Yiii
1151_ _Crowley, La. (3 issues) _ _ -6 serially _ 200,000 104.927
691_ _Cuyahoga County, Ohio_6 1924-1937 7,000 104 5.32
1151„Cuyahoga County, Ohio

(2 issues) 5% 1924-1932 50,021 101.15 5.24
691_ _Cuyahoga Falls, O. (7 iss.) 6 1924-1932 206.993 102.14 5.46
1036_ _Cuyahoga Heights, Ohio-5% 1924-1932 35,245 100 5.50
1036_ _Danville, Va 5 1924-1948 100,000 100.61 4.93
692. _Daviess County, Ind- - - -5 1924-1933 22,050 100.25 4.95
917_ _Deertrail, Cole 5%   40,000 95.25
1036_ _De Kalb County, Ind- - ..6 1924-1933 63,665 100.03 5.99
1036_ _Delaware, Ohlo-(2 in.) -5% 1924-1933 81,006 100.905.31
692_ _Delaware (State of) 43i d1924-1963 600,000 102.817 _ _ _ _
917__Delmar, Iowa  4,000   •
579_ _Denton , Texas 5 1924-1963 200,000 98 5.14
917_ _Denver, Colo. (2 issues) _ _5 50,300
917_ _Denver, Colo. (4 issues) - -5%  
917_ _Denver, Colo 6 

12,4001 100.06 - -- _
11,500)

_De Soto County, Fla. _ -.6 Serially 60,000 100 6.00
917 _ _De Witt S. D. 7, No. Dak_7 4,000   6.94
805_ _DraytonS.D.19.No.Dak.5% 1943 50,000 101 5.42
1151 _ _Dresden Sch. Dist., Ga - -7 1925 4,000 100 7.00
1036 _ _Duncan Twp.S.D ., Mich-6 Yearly 25,000 103.80 ----
1151_ _Duplin County, No, Caro5 1952 43.000 y100 ----
1037_ _East Cleveland, Ohio- - - -5 25,000  
917-.East Prospect, Pa 5 1928-1935 8.000 103.465 4.53
1037_ _Easton, Md 5 1924-1948 25,000 101.15 4.88
1037-_Eden, Mo    120,000  
917_ _E igin Cons. S. D. 2, Kan_5 34,000 100.70
692_ _Elmsford, N.Y 5 1924-1933 10,000 100.793 4.82
um _ _Elyria, Ohio (6 issues) _ _ _6 1924-1933 39,373 101.64 5.65
806_ _Englewood, Colo 6 1943 25,000  
917_ _Erie, Pa 43. 1924-1948 50,000 100.50 4.45
806_ _Erin & Warren Twps.

S. D. No. 2, Mich 5 30,000 101.09
1152_ _Esmond, So. Dale 534 1943 12,000  
1152_ _Esmond, So. Dale 5'% 1943 3,000  
806_ _Evangeline Parish, La_ - -5 1924-1960 800,000 :y100.001
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Page. Name. Rate. Maturity. Amount. Price. Basis.
692__Fairport, N. Y 434 1928-1952 $325,000 100.097 4.49
1152-Faison Graded 8. D., No.

Caro 6 1926-1945 10,000 103 5.64
692_ _Fillmore County, Minn_ -431 1933-1942 100,000 101.50 4.61
692_ _Fall River. Mass. (3 Iss.)_431 Yearly 350,000 100.069
1152-Flathead Co. 8. D. No.

MI 5. Mont 5 d10-20-year 10,000 100 5.00
918- -Fort Calhoun, Neb 13,000  
918_ _Fort Dodge, Iowa 5   27,000 101.96r
918__Pranklin County, Ind__ _5 10,000 100.22
806--Franklin County, Ohlo- -534 1924-1932 41,000 101.53 5.15
918--FrenchLickSch.City,Ind.5 1925-1937 52,000  
1153-Garfield Co. S. D. No. 36,

Colo  6 d1933-1943 1,000  
806-Garrett Co., Md 5 39,000  
692__Gastonia Graded S. D.,

No. Caro 5 1925-1949 100,000 100.71 4.93
692_ _Genesee Co.. Mich 5 1925-1933 100.000 y100
1153--Gila Co. S. D. 17, Ariz_ _6 35,000 102.03
1153 -_Gonzales Un. Sch. Dist.,

Calif 5 serially 80,000  
918_ _Goshen. Ind 5 1925-1934 50,000 100 5:66
806--Graham Co. S. D. No. 16.6 1924-1943 7,000 100 6.00
1153 -_Grand Junction Paving

Dist. No. 9, Colo 5 30.000 100 5.50
1037-Grand Prairie, Texas 5 65,000 100 5.75
692_ _Grant County. Ind 5 1924-1933 7,600 100.09 4.97
806_ _Grant County, Ind 5 1924-1933 57,600 100 5.00
1037__Gratiot County. Mich_ _534 1924-1933 76,000  
918- -Green Co.. N. Y. (2 iss.)_534 1924-1938 76,000 103.203 103
1153 --Greene County, Ind 5 1924-1933 14,500 100.20 4.96
919--Greenwood, Miss 534 1924-1943 168,000 102.083 5.27
693-Greeley Center. Nebr_ __ _534 d1933-1943 14.000 y100 --- _
806-Greenville Civil & School

Twps., Ind. (2 issues)_ _5 1924-1936 23.000 100.60 4.90
693_ _Grover Vill. S. D., Ohlo_ _531 1924-1947 70,000 101.01 5.39
806_ _Grifton, No. Caro 6 1926-1943 21,500 100 6.00
919--Hampton, Va   125,000 98.90
919-_Harng Co., Ohio 53,6 1924-1932 15,570 100.61 5.36
806- _Hancock Co., Ohio 8.500 100.458
806Harris Twp. Rural S. D.,

Ohio 6 1924-1931 8,000 102.08 5.47
693-Hartford, Wise 5 60,000 100.71
1037_ _Hartington. Nebr 5 d1932-1943 3,000 95.66
807- _Heavener, Okla 30,000  
919_ _Hawkeye S. D. No. 14.

No. Dak 7 5,000  6.94
807-Haworth S. D., N. J___ _5 1925-1949 88.000 102.30 4.78
693- -Henry Co., Va 5 serially 60,000 100.08r
807- _Highlands Co. Spec. S. D.

N0. 1, Fla 6 1928-1948 75,000 102.22 5.73
1037„Hillsborough Co. Spec.

S. D. No. 10, Fla 6 6,000 100 6.00
919-Hllisdale Co. Mich 5 1925-1933 46,500 100.215 4.96
919--Holt Co. S. D. No. 21,

Nebr 5)1 1925-1943 60,000  
-4-.gi1037-Hood River Co., Ore_ -- -5 1941 60.000 101.60

693--Hoboken, N. J 5 1925-1963 721,000 100.034 4.99
807-Homer S. D , Ga 6 1929-1953 7,500  
693- _Houston Co.. Minn 431 1933-1942 100,000 101.20 5.63
693-Huron Co. Mich 6 yearly 28,000 102.50
1037- -Hutchinson, Kan. (2 lss.) 5 yearly 137,000 100.76

_ __ _
___-

693__Imlay City Mich 5 15.000 100.04
1037-Indianapolis Park Dist.,

Ind  5 1925-1947 253,000 101.64 4.83
307- _Isabella Co.. Mich. (3 is.) 5)1 serially 59,850 100.59
807_ _Jackson Co., Minn 431 1933-1942 150,000 100.02 4.74
807-Jackson Sch. Twp., Ind_ 1925-1940 80,000 100.322 4.96_5
1037-Jackson Sch. Twp., Ind 5 1925-1931 23,000 100.13 4.97
919__Jackson Sch. Twp., Ind 1925-1934 3.500 100.785 4.86 6
919-Jasper Co., Ind 5 1924-1933 11,000 100.18 4.96
1153-Kano Co. S. D. 131, Ill_ _4% 1925-1942 162,000  
1037- _Karlstad, Minn 6 15,000 100 1.66
693- _Katonah Fire Dist.. N.Y.5.34 1924-1933 38,000 100.08 5.49
1037_ _Kendallville, Ind 5 1939-1938 45,000 101.09 4.87
920-Kenmore. Ohio 53,6 1924-1930 25,000 100.004 5.49
1037-Kenosha, Wise 431 1929-1943 200,000 100.40 4.71
807-Kershaw S. D., So. Car_ _6 1943 5,000  ----
1153- _Kooskia, Idaho 6 d1933-1943 4.000 98.00

-4:86920- _Laconia, N. H 434 1924-1931 40,000 100
920_ _ Lake County. Ind 5 1924-1933 25,000 100.102 4.98

1038_ _Lake County. Ind 5 1925-1942 175,000 100.01 4.99
808_ _Lake Twp. S. D., Pa _ _ _ _5 d1925-1938 14,000 100.23
1153- _Lake Twp. S. D. No. 1.

Mich 5 1926-1953 125,000 100 5.00
920__Lake Co. Spec. Tax S. D.

No. 10, Fla 5%  60,000 101.21 5.41
1038- _Lanes S. D., So. Car- -- _6 1943 15.000  
1038- _La Plata Co. S. D. No.

26, Colo 6 d15-30 yrs.. 1,200  
1038_ _Laredo, Tex 5 d20-40 yrs. 200,000  - --
1038_ _Las Vegas, N. Mex 5 d1925-1939 30.000 104.68
1038_ _Laurens Co., So. Caro- _ -5 1925-1953 250,000 98.50 Kii
1038_ _Lawrence, Mass 435 1924-1929 325,000  
1038_ _Lawrence. Mass 4 1937-1943 175,000  
1038- _Lawrence Twp. S. D., 0-535 1924-1937 20,000 100 5.50
694_ _Leetonia, Ohio 534 1924-1933 350.000 100.38 5.42
920_ _Leonia S. D.. N. J 434 1925-1963 200,000 100 4.50
694_ _Lewis Sch. Twp., Ind- - -5 1924-1926 3,500 100 5.00
920_ _Lexington S. D. No. 13,

No. Dak 7 6,000 100 7.00
920_ _Linn Co.. Iowa 4)1  700,000  
920_ _ Linn Co., Iowa 5
1038„Lisbon Park Dist., No.

50,000  

Dak  531 1933000 100.27 5.72
1154- -Litchfield, Minn 53.4 1924-1938 4000 101.33 5.05
694- -Livingston County,Mich- 5 1927 & 1938 50 000 101.74 4.85
1154.-Long Beach. N. Y 6 1926-1945 340,000  
1038- _Loraln, Ohio 534 1924-1932 144,000 101.57 5.14
808_ _Los Angeles, Calif 5 1923-1939 1,080,0001 100.27 4.85
809_ _Los Angeles. Calif 4%,
694_ _Loveland, Colo 4%  
1038 Lowville, N. Y 5

1940-1962

1924-1943

1.420.000J
120,000 101.18
20,000 103.75 4.55

1154-Lucas County, Ohio 53i 1924-1931 38,175 100.107 5.48
1154- _Lucas County, Ohio 534
1154_ _Lucas County, Ohio 535

1924-1930
1924-1932

21,800 100.932
75,345 101.107

5.24
5.25

1164- _Lucas County, Ohio 534 1924-1925 2,511 100.78 5.10
1154- _Lucas County, Ohio 534 1924-1932 27,124 101.082 5.25
1154_ _Lucas County, Ohio 534 1924-1930 23,106 100.809 5.29
1154- _Lucas County, Ohio 534 1924-1930 25,517 100.90 5.25
1154- -McLean County, KY- -
694-Maricopa Co. S. D. No.

  210.000 y100

 6 1943 18,000  
920- -Malolm S. D., Iowa-- - 5 1928-1943 40,000 100.81 4.92
808_ _Manchester, Conn 434 1924-1933 54,000 100.53 4.40
694- _Marion County. Tenn_ - -6 Every 5 yrs. 100,000  
694- _Martin County. Minn-- -4,1  85,000 100.605 -
920_ _Martin, Tenn   150,000  
808- _Maryland (State of) (21ss)434 1926-1938 1,000,000 100.638 4.42
1154 Meadow Ind. S. D., Tex_6 40,000 100 6.00
694 --Mecklenburg Co. Spec. S.

D. No. 10, No. Caro-6 3,000  
921- -Medina S. D., Ohio 5 1924-1944 80.000 100 5.00
921 ...Miami County, Ohio__ - -5% 1924-1933 6.200 100.016 5.49
694-Michigan City, Ind 5
1154. -Michigan (State) Road

1924-1938 40,000 100.07 4.99

Assessment Dists. (26
issues) 

1926_1929
60,000 101.50

921- _Midway S. D.. Ga 6 1938 & 1953 20,000 100
808 .Milan, Tenn 5%  101.50182:388  1154_ _Minden, La 1953
920- _Minnewaulcen S. D. No.5,

6

No. Dak 63i 1925
1038-Minneapolis, Minn 431 1924-1933 3a,888 100 4.75
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Page. Name. Rate. Maturity. An ount.
1038_ _Minneapolis, Minn 5 1924-1933 $121,299
1038_ _Minneapolis, Minn. (4iss)4 1924-1953 260,000
1038_ -Minneapolis, Minn 4)1 1924-1943 708,923
1154-Modesto, Calif. (2 issues) .7 serially 63,696
809- _Montgomery Co., Ohio- -534 1925-1934 47,000
809__Montgomery County, 0-535 1925-1944 57,000
809_ -Montgomery County, 0-535 1925-1939 42,000
695_ _Monroe County, Mich- _534 Yearly 61,000
695_ _Montrose Co. S. D. No. 9.

Colo 6 4,000  
809-Monument, Colo 5311 d1938-1938 7,000
695_ _Mooresville, No. Caro-- -535 1925-1944 150,000  
921_ _Morgan County, lad... -5 1924-1933 5.424
921- -Morrell, Kans  19,603  
809_ _Morrison County,Minn__4% 1933-1942 50,000
921-Morristown, Tenn 535   16,000
921_ _Morristown, Tenn 6 16,500
921_ _Mt. Airy, N. C. (2 issuse) 534 1926-1953 65,000
809_ _Mt. Healthy, Ohio 534 1924-1937 7,000
809__Mt. Pleasant. N. Y 434 1924-1934 65,000
1039_ _Mt. Vernon City S. D.,

Ohio 5 1924-1942 185,000  
581_ _Nashua, N. H. (2 issues)_434 1924-1938 125,000
1155.-New Bunkie S. D. No. 1,

La 5 1924-1943 150,000
921_ _New Castle, Pa 4 d1938-1943 125,000
921_ New Knoxville, 0. (2 iss.)5 1925-1932 34,500  
1039_ _New Lisbon Two Mo_ 70,000  
921- -New London, Conn 4 1924-1938 75,000
921_ _New London, Conn 4 1924-1943 35,000
809_ Newton Falls, 0. (2 iss.)-535   22,430
921 New Philadelphia, Ohio- -534 1925-1933 80,208  
1039_ .Now Philadelphia, Ohio_ _5% 1925-1949 12,500
1155- -Newport, Ark 534 1924-1943 31,000
922- _Northborough, Mass-  4% 1924-1942 56.600
695_ _North Dakota (State of)- - 5 Si   1,600,000  
809_ _Oakland Co.,MIch.(2 iss.)534 Serially 322,000
922_ _Oak Creek. Cob  5 30,000  
922_ _Oak Creek, Colo 5 5.000  
809-Okanogan Co. S. D. No.

19, Wash 534   7,500
809_ _Okanogan Co. S. D. No.

19, Wash 534   r15.0001
809_ _Okanogan Co. S. D. No.

19, Wash 534   7,500j-
809_ _Olmstead County, Minn-4,4 1933-1942 30,000
809_ _Orange County, Fla 534 1946-1949 680.000
809_ _Orange County, Fla 5 1931-1951 150.000
809_ _Orange County. Ind 445 1924-1933 4,800
809. .Orange Co. Road. Impt.

Dist. No. 17. Calif- - _6 1924-1933 64.000  
1039_ _Otter Tall County'. Minn-54 1926 50,000
1039__Ouachita Parish, La 5 Serially 400,000
1039_ _Owosso, Mich. (6 issues)_5 1924-1931 43,600
1039_ _Oxnard, Calif  7 4,600
1155_ _Painesville, Ohio 5 80,000
809_ _Pasadena, Calif. (4 las.) -4 ,1 1924-1946 418,000  
922_ _Pendleton, Ore  31,652
695__Pend Orielle Co. S. D.

No. 30. Wash 6 4,000
695_ _Perry Twp. S. D., Ohio- -534 1924-1938 15,000
809 __Pike County. Ind 5 30.000
1039_ _Pittston, Pa 434 1928-1952 275,000
809_ _Pleasant Ridge, Mich-- -534   67.179
1039_ _Port Deposit. Md 5 8,000
922_ _Putnam County, Mo_ _ _5   150,000
922_ _Queen Creek Irr. 13,,Arlz.634 Yearly 300,000
695_ _Randolph County. Ind- -5 Yearly 71,000
922 Randolph County. Ind --5 1924-1933 9,600
922_ _Rapides Parish, La  1924-1942 2.000,000
1155 Ravalll Co. S. D. No. 3,

5

Mont 6   6,204
923 - -Redondo Beach, Calif_ _ -5 1924-1963 125,000
1039_ _Red Wing. Minn 5   150.000
1039_ Remington, Ind 5 7,000
1155__Rensselaer County, N. Y-434. 1924-1948 100,000
1155__Rensselaer County, N. Y-45( '33,'43&'53 15,000
810--Rexburg, Idaho  d10-20 Years 30,000  
10.30„Reynolds Special S. D.

No. Dak  8,000
810-Richardson S. D. No. 4,

So. Dak 6 1943 15.000
1039_ _Richmond Heights Vil-

lage S. D., Ohfo 5)1 1924.1943 50,000
895_ _Ripley County. Ind 434 1924-1933 6,200
923- _Roseville S. D. No. 21,

No. Dak 7 3,000
923 - -Roseville S. D. No. 21,

No. Dak 7 3,000  
1039- -Routt Co. S. D. No. 38.

Colo 
696-Royal Oak, Mich    560,000
923_ _Rush County. Ind 5 1924-1933 9,360
810_ _Russell, Kan    300,000  
810--Rye U.F.S.D.No.4. 1924-1933 100,0001
810.-Ryel.T.F.S.D.No.4, N.Y.434 1924-1930 35,0001
810-St. Charles Co., Mo 434 1933-1936 200,000  
696--St. Marys City 8. 0,,

Ohio 5 1924-1947 96,000
810-Sabina, Ohio (3 las.) 5% 1924-1932 46,814
696-Saddle Butte B. D. No. 1,

No. Dak  2,000  
810_ _Saginaw County, mich__

7__ Yearly 56,250
1040- _Saginaw, _Mich  30,000
696-SalLebury, No. Caro 531 1926-1953 100,000
1040 .San Angelo. Tex 5 25,000  
810--Sanfo , Fla 5X 1924-1933 151,000
1156--Sanilac County. Mich _ 69,500
923 - _Saranac Lake,N. Y 5 1924-1936 12,000
810- _Saratoga. N. Y  20,000
8l0. .Scarsdale 071..)NU.ny. Free 1925_1939 

30,000
810- _Scasrsda. D.INe ny 

Free4% 1925-1938 28,000
606-Scott County, Ind 5 1924-1933 12,000
810_ Scott Twp. 8 • D , Pa-..4)1   60,000
Os_ _Seneca, So. Caro 5 Every 5 yrs. 25,000
1156-Sharkey County, Miss _.5$%   100,000  

1924-1943 30,000696__SheboMPLI,

25,240

 5 

5 1925-1934

696__Eighheoelbmay iach.

696__ShissuelbyesC) Ohio_ __ 1925-1929 30,000
1040--434 1924-1943 10,000
923Sibley

5,000  
1040_ _SmIlotwhvallie Ind. S. D. Tex6 90.000  

6 

5 1924-1933

923_ _Snake River lrridshg.
 6 1934-1943 100,000  

md Sch811 - _Sodapi tS7p _Nrion.g6s, 
Idaho. '5 5,000

1928-1952 200,000
aNnol(n, Colo  1938 22,500  

808_ _Springwells, 1943 660,000  
69O_Sulphur Springs. Tex (2

962936 : 
s 

.Summit 

  no°u 

Issues)
vtnbahuuysYsCslyd) 

CountMichOhio-

50,000
 431   40.000  186094160h._ 

1924-1929 26,000
wpunWt.r ural 8th.

Dist., Ohio 6 1934 11,000
699236 _.. _Ssywrvant County, Othyi.oM(2innissues)_5.5 30,000  

1924.1928 13,292
115566_ _TaoymhiE, Fla.  1924-1972 1.350,000

__Ta Twp Rural S. D.
1935 30,000

Price.
100.91
101.61
100.90
100
101.92
103.97
102.86
100.37

95.52

100.88

101.25
100
100.006
100
y100
y100.07

100.17

100.02
102.23

100.96
101.31
100.20

103.01
100
102.44

100.71

100

100

101.40
100.61
95.61
100

100.43
y100.512
99.02
110000

104.115

100
100
101.34
101.077
100.14
100.13
100.76
s87
100.214
100.15
110000r

110000.31

100.14
100.34
100.93

99.00

100.16

102.30
100

100

100.29
100.20

100.119

100
100

100.03
100
100.45

96.09
100.71
100.444
101.097

100.703

100.618
100.27
101.416
100

100.50

100.37
100.016
100

100
101.70

100

100.88

100

100
98.67

100.03

Basis.

4:56

7.00
5.15
5.03
5.10

-

4.82

-476.3
5.50
5.99
5.50

4.4-7

4.99
- - - -

4.34
4.34

5.19
5.50
4.20
- ---

r
-
_ 

- -

5.50

5.50

4.70
5.44

4:56

5.10

-50:.0%(5
7.00

6.00
5.50

4.41
-

-

4.96
4.96

6465.:00.0907:

--- -
ril.22
4.19

5.99
5.50
4.50

7.00

1:68

4.66

5.00
5.50

4.50
5.20

6.37

4.92
4.79

4.41

4.42
4.95
4.39
5.00

4.95

4.93

1:56

5.00
4.82

6.00

1:56
5.07

5.49

•
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Name. Rate. Maturity. Amount. Price. Basis.Pace.

City, Idaho 6 d10-20-years 510,000  
814-Texas (State of) (3 issues)   244,600  
924- _Tompkins County, N. Y_4 X 1924-1943 200,000 100.09
1156-Tracy, Calif. (2 issues)__7 76.296 100 77:65
696. _Trail County, No. Dak__51/4' 1938 27,749 100.72 5.681040„Tupelo, Miss 5X serially 150,000 100 5.25
696_ _Tuscarawas County, Ohio5 X 1924-1928 13,500 100.362 5.40
696-Tusearawas County, Ohio5 )4 1924-1928 79.500 100.30 5.42
1156-_Union County, Miss    290,000  
811_ _Union County, Ohio  56,500 101.68 ----811_ _Valley County, Mont_ - -5X   57,000 100.25r
1040- _Vermillion Sch. Twp.,ind5 1924-1937 88,000 100.31 4.95
1040- _Walterboro S.D.,So.Caro _6 1943 59,000 104.02 5.66697_ _Ward County, No. Dak_ _5 X   250,000  
1040- _Washington County, Ind_5 1924-1933 7,200 100.60 4-..8.924_ _Washington Sch. Dist.

No. 9, No. Dak 7 2,000 100 7.00
697 -Washington Suburban

Sanitary Dist., Md.. _ - ..45i d1953-1983 500.000 95.29811_ _Washington Twp., Ind_ 6.000   - - - -1156- -Weld Co. S. D. No. 28,
Colo 5% 1930-1934 2,500  

697- -West De Pere S. D. No.
2, Wis  20.000  

697- -West Hickory, No. Caro_6 1926-1943 12.000 102 1778812- _White County, Ind 5 1924-1933 11,000 100.21 4.98812_ _ White County, Ind 5 1924-1933 3,600 100.05 4.99
1040-Whitehall, N. Y. (8 iss.)-5 X 1923-1940 37,900 100.275 4.951041- _Whittier City S. D., Ca11143% 1926-1942 90,000 100.12 4.741041- _Wilkes Cotmty, No. Caro.5 )i 1924-1953 80,000 101.73 5.34812- -Williamsville, N. Y 5 1925-1934 .10,000 101.593 4.71697_ _Wrightsville, Ga 5% 1949 30,000   - - - -925-Yazoo Delta Levee Dist.,

Miss  6 1924-1936 25,000  
697- -York County, Pa 4( 1934-1953 1.000,000 100.78 -4-.26925-York, Nob  70,883 100
925-_Youngstown, N.Y 5 1925-1936 6,000 100.29 -4-.95.Total bond sales for August (340 municipalities

covering 474 separate issues) $49.750,564

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found:
Page. Name. Amount.1920-Crisp Cons. S. D. No. Caro. (March List)  $25,000919__Jefferson County S. D. No. 8, Colo. (May List)  74,000580-Lincoln County S. D. No. 19, Wyo. (June List)  100,0002296__Modesto Irrig. Dist., Calif. (April List)  290.4001039__Routt County S. 13. No. 38. Colo. (June List)  45,0001097__Upper Quiver River Dr. D., Miss. (February List)  355,0001928-Wilmot Special S. D., Ark. (March List)  40,000

BONDS OF UNITED STATES POSSESSIONS.
Page. Name. Rate. Maturity. Amount. Price. Basis.1036- _Ceiba, Porto Rico (Feb.)_5X 1929-1955 $75,000 105.05 5.11920.. _Loiza, Porto Rico  1928-1947 72,000  582_ _Philippine Isl. (Govt. of)_4 X 1952 2,000,000 95.297 I.ii§The above sales (except the one indicated) are for August.
We have also learned of the following additional sales for

previous months:
IWO. Mame. Rate. Maturity. Amount.690_ _Albany, Ala. (March)_ _ -6 1933 $125.0001915_ _Allegan Co..Mich.(June)_5 1923-1932 42,0001035_ _Athol. Mass 4 X 1924-1942 38,000
1035.. ..Athol, Mass 4 19241928 35,0001035-Bainville, Mont. (June) _ _6 d1938-1943 10,5001151_ _Belknap Irrig. Dist.,

Mont. (May) 6 serially 75,0001035_ _Bessemer Twp, Mich_ _..5 X 1925-1932 80,000690_ _Bethany Heights, Neb.
(June) 5 d1928-1943 7,000690- _Blackfoot, Ida  d1933-1943 6.000691_ _ Boardman Dr. D.. Neb__6 1924-1943 25,000916_ _Brady Twp. S. D.. Pa_ _ - 5 1953 30,000691_ _Brighton Twp. Rur.S.D.,
Ohio 5)5  

691_ _Butte, Neb. (Februaryl_ _6 1943
691_ _Caddo Par. S. D. 14, La-5% 1933
691- -Calumet Twp., Ind 6 1924-1926916_ _Celina S. D., Ohio (June) .5X  
691- ..Chadron, Neb. (June)__ -5% 1925-1943691_ _Clarks, Neb. (June) 5  
578„Crestline, Ohio (Feb.) - - -6 1923-1926
578- -Crestline, Ohio Jan.) __ _6 1923-1931578_ _Crestline, Ohio Jan.) __-6 1923-1931916_ _Colfax County S. D. No.

11. N. Mex. (June)_ _ _ _5 1925-1949 50,000691_ _College View, Neb 6 1924-1932 42,9701151- _Crow Creek Irrig. Dist..
Mont. (June) 6

692...Davenport, Neb. (June)_ 5 d1933-1943692_ _Drayton S. D. 19,No.Dak5 X  
692_ _Eddy County, No. Dak.- -7
917_ _Elkhart County, Ind__ -4 (  
692_ _Eminet County. Mich_ - -5
806_ _Fat Elk Drain Dist., Ore.

(February) 6 1928-1937692_ _Felicity, Ohio (April) _ _ -6 1924-1931692_ _First Farmers Elec. fist.,
Neb. (January) 53i  

692_ _Flathead Co. S. D. No.I9,
Mont 6

1212- _Ft. Atkinson, Wis. (Jan.) .5 1927-1934692_ _ Ft . Pierce Inlet Dist. ,Fla_6 1925-1948
692_ _Ft. Stockton Water Impt.

Dist. No. 1. Tex 8 1930-1941
692_ _Fulton County, Ind 4 X  
692_ _Garden County, Neb_ _ _ _6 1933-19401037__Granada D. D. Colo.

(March) 6
692-Grant County. Ind. (2

issues) (Feb.) 5
919_ _Greenland Twp.Con. S.D .

47, No. Dak. (March)_53
919_ _Gypsum, Kan. (April) - _ _5
919- _Hawley, Pa. (June) 5 1929
919__Harrisburg, Pa. (May) -4 1924-1928
807- _Henderson, Tenn 6 1924-1937
1037_ _Hopedale Twp. Rural

Sch. Dist., Ohio 5X 1924.1935
693_ _Hopson Bayou D. D.,

Miss. (Jan.) 6 1928-1942
693_ _Howard Co., Ind. (3 iss.) _4 3,4 1924-1933
693- Jennings County, Ind_ _ _5 1924-1933
693- -Jua . . 2, o. Dak_ 1924
920-Keyport, N. J 5 1924-1936
807_ _Lakewood, 0. (14 iss.)_ 5&5)._4 1924-1932
969_ _Lamberton, Minn. (Feb.) 4%  
920- _Lebanon, Pa 5
694_ _Liberty Cons. Sch. DIst., 

534  Ky. (June)  12,000
694_ _Lincoln S. D., Nob.(June)5 d1924-1951 175,000
694-_Logan Co. S. D. 1, Neb - _5 10,000
694_ _McKees Mill S. D..

Calif. (May) 6 8,000
694-McKenzie Co., No. Dak_7 195 25,000
808- _Madison, Ohio (Feb.)_ _ _6 1924-1928 1,250
581_ _Madison S. D., No. Caro.

(April)  6 1939-1943 5.000
1038_ _Manlius, N. Y. (June). - -5 1924-1933 20,000

48,000
5,000

50,000
10,000
80,000
75,000

10,000
4.130

30,000

3,000
38,000
220,000

60,000
8,000
5,000

100,000

16,525

11.000
20,000
6,600

35,000
10.000

12.000

30,000
61,715
36.200
2,000
13,000

178,865
18.000
5,500

20.000
1.675

75,000 '100.33
5,000 100.70
17.000 100.57
23,000 100
30,902 100
12,046  
23.475  
18,069  

Price.
100
100

Basis.
6.00
5.00

100 6.00

90
99.37 Ktii

100 5.00

100
101.35 4.91

100 5.50
100 6.00

5.62

5.50
5.00

98.50 5.15
100 6.00

 r 4

100 5.00

100 7.00
100 4.75
103.26

101 5.85
100 6.00

100 5.25

100 6.00

100 6.00

90
100 '4.50
100 6.00

95.75 ---_

100 4.00
101 5.84

100.60 5.39

100
100.015
100
100

y100
100
100

105.31

102.60
101.34

4.50
4.96
7.00
5.00

1:66
5.00
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694Martin Co. S. D. 3, Minn.

(April)  434 1938 $20,000 y100
694_ _Martin Co.. Ind. (Mar.)_4X 1924-1933 12,800 100 4:86
694__Maumeec Ohlo (2 issues)

(March)  6 1924-1932 47.490  
694_ _Miami County, Ind. (3

issues) (June) 43. 1924-1933 25,760 100 4.50
1928_ _Modesto Irrig. Dist.,

Calif. (April) 6 1931-1950 298,400 109.57
921__Monroe Co. Rd. Dist.

No. 31. Mich 534 Yearly 73.800 100.30
694__Milan Co. Rd. Dist. 30,

Tex. (Feb.) 534   32,000 97.30
-5-.§8809_ _Murdock, Neb 5( 1925-1940 35,000 100

695_ _Neligh, Neb. (June) 7 1934-1936 9,000 100 7.00
581_ _Newcomerstown Sch. Dist.

(Feb.) 5 1924-1948 125,000 102.72 4.72
695_ _New Richmond, Ohio _ _ _5 1924-1927 4,000 100r 5.00
695__North Platte. Neb 5 *1925-1943 90.000 100 5.00
922_ _Olney Ind. S. D., Tex_ _ _5 1924-1963 40.000 100 5.00
1039_ _Pike County, Ala. (Jan.)_6 1953 148,000 y100 ----
1689__Pitt County, No. Caro.

(April)  5 Every 5 years 400,000  
695_ _Pierce County. Ga.(Mar.)6 1930-1949 30.000  
808_ _Pleasant Ridge, Mich.

D. No. 9, La 5X serially 

 110.000  6(March) 
695_ _Pointe Coupee Parish S.

695_ _Portland. Mich. (Feb .)_ _5 serially 
100,000 101.45 ---.-

1155__Po(runmerth S. D., Ohio 
12,500 100.48 - - -_

192149-513943 30,000 100.616 4.91
695_ _Pottsville S.D.,Pa.(June)451.4
1039_ _Purdy, Mo. (March) ...M 12.500 101.60- -6 1942 

55.000 160 4.50

582_ _Randolph County, Ind.
 5 1924-1933 35,200 100.433 4.91

695_ _Ri(dg2 elaavilulese ) Two. Rural
Sch. Dist., Ohio 51.( 1924-1947 160,000 100.16 5.23

1040_ _Ruth Sch. Dist., N. Mex_6 d1933-1953 6,000 95
808
808_ _St. Clair County, Mich. 

52,000 100.05 - - - -_ _St. Clair County, Mich- -5 X  

 5X  , 5.25
1040_ _Schlelichasueree) County, Tex_ _5 X yearly 

13630:000000 100

810_ _Seattle, Wash. (5 issues) -6   481.908  

696_ _Southmont Sch. Dist.
811_ _Sheffield, Ala 6

No. Caro '6 1926-1945 20,000 103.92 5.55
811_ _Swampscott, Mass. (3 iss)4 X 1924-1938 28,000 100.241 4.23
696_ _Tekamah, Neb. (June)_ _5138,125 100 5.00
696_ _Teton Co. S. D. No. 3, 

811_ _Tulare, Calif. (5 issues)_ _6 1924-1928 
250000000  Idaho 5)4   r

1040-Umatilla Co. S. D. No.
105, Ore. (June) ______ _ _ 1925-1933 18,000 100.67

696_ _Union County, Ind 5 28,000 100.18
696_ _Uniontown, Pa. (June)_ _4 3/, Every 5 years 300,000 101.861
1097- -Upper Quiver River D. D.

Miss. (Feb.) 6 1924-1948 400,000  
1040_ _Verona, MiBS6.00
811_ _Wallingford, Conn 4 )1  
 6 yearly 10,000 100

150,000  
697_ Washington S. D., Calif. 
 6 1925-1938 7,000 105.71.

1040_ _Wa(Atsoprlinto) wn S. D. l'a_ _ _5 50,000 100.83
697_ _Webester Co. S. D. No.

70, Neb. (June) 6 d1932-1942 15,000 100 6.00
812_ _West Monroe, La 53   25,000 100 r 5.50
697_ _West Plains, Mo 6 d1-10-years 25,000 102
812_ _West Wildwood, N. J_ _ _ _6 yearly 24,000 100 -6-.56
697_ _Whitman Co. S. D. No. 72.

Wash  6 3.500 100 6.00
1041_ _Wichita. Kan 4X 1924-1933 106,500  

All of the above sales (except as indicated) are for July.
These additional July issues will make the total sales (not
including temporary loans) for that month $62.210.429.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

AUGUST.

70.000

Page. Name. Rate. Maturity. Amount. Price. Basis.
697_ _Acton-Vale, Que 5X 1925-1962 $25,000  
1157_ _Alberta (Prov. of) (8 iss.).var. var. 19,700 var. var
812_ _Amherstburg, Ont 6 Yearly 17,200 102.53 - - - -

7
694_ _Arnprior. n  53.5 yearly
925_ _Covan, Sask   

43,000 101.092 5.40

611000 96.37 1.iti697_ _Dartmouth, N. S 

812_ _Fabrique De State Cathe-g34 Yearly
812_ _Dresden, Ont  49,965 99.75 5.54

rine Du Montreal, Q1 8-5)   100,000  
1041_ _Fort Garry S. D. o.

2047, Man 7 1924-1934 5,500 100.15
812_ _Guelph, Ont 5 X  

5% yearly 60.000 100.866 
36,200 103.21 -57.2.4

_H1157- anover, Ont 
812_ _Inverness County. N. S 5)4 Yearly 50,000 102.07 1-.5
812_ _Kelowna. B. C. (2 issues).6 21,500  
697_ _Levis, Que 534 Yearly 
812_ _Magog, Que 5%   

4505:050 0 900 989 5.50 5:223

812- _Moose Jaw, Sask 6 Yearly 25,000 99.03 6.15
812_ _Nelson, B. C 624   40,000 98.80 5.60
812_ _New Glasgow. N. S 5 25,000  
1041_ _New Waterford, N. S - -66.17
812....Notre Dame De La Merci, 

15.000 98

Quo 524   25,000  
812_ _Orilla, Out 524er6 Yearly 99,493 101.87 5.37
812_ _Outremont Protestant S.

13., Que 524
925_ -Paris. Ont. (2 issues)_ __ _5 

1943 260,000 98.79
yearly 90,000 101.62 5.35

1157_ _Peel County, Ont 5%  
1157_ _Pickering Twp.. Ont. (2 

18.000 100.739 5.34

issues) 524  
1157_ _Renfrew, Ont 6 

51.000 102.128

1157_ _St. Lambert, Que  
22,465 104.22 5.50

lv

5

a

)4

r. var. 52,250

95,000  
697Saskatchewan (Prov. tif

812 _ _Sau(31teStelaaues. )Marie, Ont_ _ _5 X yearly 4592:020500 100.39 5.47
697_ _Scarborough Twp., Ont_ _5)4 yearly 65,0001 104.691 5.35
697_ _Scarborough Twp., Ont_ -6 X 1938-1941 23,318f
812__Shawinigan Falls Roman

Oath. Sch. Corn., Que_5 X  
697_ _Terrebonne Co.. Que- -5)4 1933 

42,000 99.12

925__Three Rivers, Que. (5 is.) 5
5 1953 

51.000  697- -Three Rivers, Que 

812 - -Wallace R. M., Man_ _ _ _6 1934-1940925-Whitby Twp., Ont  

  2460:857000 10909..3665
35,000 99.847 ..5...ii

5).4 yearly 40,000 101.78

Total amount of debentures sold in Canada
during August 81.901,461

We have also learned of the following additional sales for
July:
Page. Name. Rate. Maturity. Amount. Price. Basis.
584_ -Belleville, Out 5 1943&1953 $171.750 96.811
812 _ -Fort Erie, Ont 524 yearly 10,000 99.25 5.57584_ -Gravenhurst, Ont 524 1924-1943 40,000 100.25
925- _Saskatchewan Sch. Dists.,

Sask. (7 issues) var.   44,600  
812_ -Winnipeg, Man 524 yearly 150,000 101.70 1-.8
These additional issues will make total sales for that month

$5.754,519.
a Average date of maturity. d Subject to call in and during the earlieryear and to mature in the later year. k Not including $48,303,500 oftemporary loans reported, and which do not belong in the list. x Takenby sinking fund sa an investment. y And other considerations. r Refund-1:72 bag bonds. * But may be redeemed two years after date
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NEWS ITEMS.
Argentine (Government of).-Notes Sold in United

States.-On Thursday last Kuhn, Loeb & Co. and Blair &
Co., of New York, offered and sold, at 993', to yield over
7%, an issue of $55,000,000 6% six months Treasury gold
notes of the Argentine Government. The notes are in
$1,000 denominations, are dated Sept. 1 1923 and mature
March 1 1924. Principal and interest are payable in United
States gold coin in New York, without deduction for any
Argentine taxes or impositions.
Further details may be found in our Department of

"Current Events and Discussions" and in an advertisement
of the offering appearing on a preceding page.

Colorado Municipal Irrigation Districts.-Nile and
East Denver Districts Win Suits.-Litigation extending over a
period of eleven years, in which the East Denver and Nile irri-
gation districts sought to force Henry L. Doherty & Co.,
as the firm originally existed, to pay damages claimed to
have been suffered by the districts when said former firm
failed as alleged to carry out an agreement to turn complete
irrigation systems over to the districts, apparently came to
an end recently when Judge A. N. Hand, of the U. S. Dis-
trict Court of New York, awarded a judgement of $3,000,000
against the property of the former firm. This is the case
referred to in V. 115, p. 890. The Denver "Post" in a
recent issue had the following to say about the case:

After years of litigation, during which forty different suits have been
brought, farmers of the Nile irrigation district and of the East Denver
municipal irrigation district have won out in their battle against the Henry
L. Dougherty interests, and have been awarded a $3,000,000 judgment
against the company.
The decision was handed down by Federal Judge Augustus N. Hand in

New York City. The suits were finally taken there, according to I. B.
Melville, attorney for the farmers, so the judgment could be made effective
against the company, which has $13,000,000 in assets in that State. Be-
fore a similar judgment In favor of the farmers was rendered by the Colo-
rado Supreme Court, the Doherty company had withdrawn all its property
from Colorado, as had Frank W. Frueauff, said to have held a two-fifths
interests in the company before his death. Frueauff's estate is tied up
pending the final outcome of the case.
The decision will prove a blessing to approximately 700 farmers in the

two irrigation districts. The $3,000.000 judgment will be given to the
treasuries of the two irrigation districts, and will be used to pay off all
outstanding bonds, and to pay off all back taxes, leaving the lands in the
district free and clear of debt.
The Doherty company is said to have spent $300,000 in attorneys' fees

alone in.fighting the case brought by the Colorado farmers. The corpora-
tion was represented by sixteen attorneys, including former Secretary of
War Garrison, at the hearing in New York on which the decision has just
been handed down.

Melville & Melville of Denver, and Walter S. Cohen of Fort Morgan, rep-
resented the Nile irrigation district farmers, and Melville & Melville and
Hubert L. Shattuck represented the East Denver municipal irrigation dis-
trict. They believe this will end the litigation, inasmuch as the corpora-
tion must put up a bond of $4,500,000 if it takes the case to the circuit court
of appeals.
The tangle back of the suits in one of the most extensive which over de-

veloped in Colorado courts. I. B. Melville outlines the case as follows:
"In 1908 Rodney Bardwell and Frank W. Frueauff formed the Nile

district. The district issued $700,000 in bonds. The company undertook
to build eight reservoirs and canals. The National Surety Company put up
a $100,000 contractor's bond for them. The contract expired in 1911
without having been compieted.
"Then Henry L. Doherty Company, using Fred L. Lucas as a dummy,

took over the company, induced the district to modify its contract to call
for only three reservoirs, and took all the remaining bonds, including $52,-

000 supposed to be reserved to pay interest, and used the money for con-
struction work. The result of the expenditure was enough water for less
than forty acres.
"After carrying this case up to the Colorado Supreme Court, we finally got

a judgment against the company for $1,400,000 and interest.
"Meanwile much the same situation existed in the case of the East

Denver company. Three million dollars worth of bonds had been Issued.
We got judgment in the district court for $672,000, and the company

up.gegoo.The Supreme 
Court sustained us, giving us a judgment for

"Then we learned that Doherty. Frueauff and Charles T. Brown had
disposed of all their property in this State. Then they brought action in
the Federal Court here to restrain us from attempting to collect the judg-
ment. We immediately took the case to New York, where the company
holds many millions of dollars worht of assets, and finally won out.
"If the assets of the company in that State are not sufficient to pay

the judgment, we will file against the estate of Frueauff. valued at $1-
500,000 in New York, which has been held up pending the outcome of this
case. Brown, the third defendant named in the case, has no property
of any kind to speak of, and is merely another dummy.
The defense representatives Friday issued the following statement con-

cerning the decision:
"In January, 1922, judgment was rendered by the Supreme Court of

Colorado, for approximately one and one-quarter mMlon dollars ($1,250,000)
against Henry L. Doherty & Co. in favor of the East Denver Municipal
Irrigation District. At the same time a like judgment was rendered against
Henry L. Doherty & Co. in favor of the Nile Irrigation District of Morgan
County.
"The firm of Henry L. Doherty & Co., not having property in the State

of Colorado. suit was instituted by these districts in the United States
courts in New York against the individuals who had composed the firm at
the time judgment was rendered in Colorado.
"Decision has just been handed down by the United State District

Court of New York sustaining the judgments, but limiting its effect to

the property of Henry L. Doherty & Co. as the firm existed at the time
judgments were rendered in Colorado.
"The firm of Henry L. Doherty & Co., which was sued in Colorado,

ceased to exist something over a year ago, owing to the death of Frank W.

Frueauff; therefore, the judgment, while a technical victory for the irri-

gation districts involved, is an empty shell.
"At most, the case presents a snarl of tangles which could not be deter-

mined short of the decision of the United States Supreme Court.
"This litigation has been in process for ten years."

Oklahoma (State of).-Soldiers' Bonus and Home Aid
Amendment.-Governor J. C. Walton has designated Oct. 2
as the date on which the people of the State will vote on a
proposed amendment to the State Constitution, as drawn up
in Chapter 267 of the Laws of 1923. The proposed amend-
ment would create a new article, No. 26, and would authorize
the State to compensate veterans of the war with Germany
in two ways-first, by a cash bonus of $30 for each month
of service, but no more than $300 in the aggregate, and
second by a home-aid loan. A veteran would have the right
to choose one or the other, but not both. Under the home-
aid loan plan, the veteran would receive outright and without
obligation to repay, $50 for each month of service, but no
more than $500 in the aggregate, and in addition could
borrow $1,500, or such other sum as would make a total of

$2,000, the entire $2,000 to be used toward establishing a
home. The veteran would pay interest, at not more than
5%, and would be required to pay off the loan within 25
years. The section (No. 12) describing the method for
allotting home-aid money reads in part:
Sec. 12. The State of Oklahoma, for the purpose of assisting in the

industrial rehabilitation and providing for farm or home aid for those
entitled to aid under this amendment, shall loan to each person entitled,
a maximum sum of $1,500, plus the amount of home-aid 13011118 to which
he may be entitled, and loans will be made in multiples of $100, and no
loan for a sum of less than $500, nor greater than 32,000, including home-
aid bonus, will be made. Provided, that the maximum amount so loaned
said soldier shall in no event exceed the sum of $2.000, including home-
aid bonus. Provided further, that the amount to which any person
may be .entitled under the home-aid provisions of this amendment shall
not be considered a part of said loan, insofar as repayment Is concerned,
but shall be taken into consideration in estimating the said maximum
amount of said $2,000.
For the purpose of raising the funds required the State

would be empowered to borrow $25,000,000 for the cash
bonus and $30,000,000 for the home-aid loans. The bonds
would bear no more than 5% interest; the $25,000,000
block would mature within 20 years after date of issuance
and the $30,000.000 block within 25 years.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS COUNTY (P. 0. West Union), Ohio.-BOND OFFERING.-

Sealed bids will be received by C. Elbert Black, County Auditor, at the
office of the Clerk Board of County Commissioners, until 1 p. m. Sept. 15
for $47,000 534 % coupon 1.0. H. No. 124, Sec. "E," Tiffin Twp. construc-
tion bonds, issued under Sec. 1223 of Gen. Code. Denom. $1,000. Date
Aug. 20 1923. Prin. and semi-ann. int. (M. & S. 20) payable at the
County Treasury, West Union. Due yearly on Sept. 20 as follows: 35.000
1924 and $6,000 1925 to 1931 incl. Cert. check for $2,500 on a local bank,
payable to the County Treasurer, required Bidders will be required to
satisfy themselves as to the legality of the issue.
ADAMS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 106

(P. 0. Ritzville), Wash.-BOND OFFERING.-Laura Schragg, County
Treasurer, will receive sealed bids until 10 a. m. Sept. 8 for $10,000 school
bonds. Denom. $1,000. Principal and interest payable at the County
Treasurer's office or at the fiscal agency in New York City. Interest rats
not to exceed 6%. Due $1,000, 1944 to 1953, inclusive; optional, 1933. A
certified check for 5% of bid required.

AKRON, Summit County, Ohio.-BOND SALE.-The following
issues of 5% coupon (with privilege of registration) special assessment bonds
offered on Sept. 5 (V. 117. p. 803) have been awarded to Hamilton A. Gill
& Co. of New York at 100.4E34. a basis of about 4.89%:
$38,700 Murray Ave. impt. bonds. Denom. 91,000. except one for

$700. Due yearly on Oct. 1 as follows: $4,700, 1924; $4,000.
1925.to 1930 inclusive. and $5.000, 1931 and 1932. 

D34,700 Mt. Vernon Ave. impt. bonds. enom. $1,000, except one for
$700. Due yearly on Oct. 1 as follows: $3,700, 1924; $3,000.
1925, and $4,000, 1926 to 1932 inclusive.

6,800 Price Place impt. bonds. Denom. $800, except four in the
denom. of $700. Due yearly on Oct. 1 as follows: $700, 1924
to 1927 inclusive, and 3800. 1928 to 1932 inclusive.

3,800 Maiden Lane Alley impt. bonds Denom. $400, except two in
denom. of $500. Due yearly on Oct. 1 as follows: $400. 1925
to 1930 inclusive, and $500, 1931 and 1932.

21,900 Powell St. Impt. bonds. Denom. $1,000, except one for $900.
Due yearly on Oct. 1 as follows: $2,900, 1924: $2,000, 1925 to
1929 inclusive, and 33,000. 1930 to 1932 inclusive.

48,100 Noah Ave. impt. bonds. Denom. $1.000, except one for $100.
Due yearly on Oct. 1 as follows: $5,100, 1924: $5,000, 1925 to
1929 Inclusive, and 16,000. 1930 to 1932 inclusive

72,400 Madison Ave. impt. bonds. Denom. $1.000, except one for $400.
Due yearly on Oct. 1 as follows: $8,400, 1924: $8,000. 1925 to

Due yearly on Oct. 1 as follows: 32,200. 1924: $2,000, 1925 and

1932 inclusive.
24,200 Ira Ave. !rapt. bonds. Denom. $1,000, except one for $200.

1926, and $3,000, 1927 to 1932 inclusive.
8,700 Campbell St. impt. bonds. Denom. $1,000, except one for 1700.

Due yearly on Oct. 1 as follows: 1700, 1924: $1,000, 1925 to

Due yearly on Oct. 1 as follows: $2,200. 1924; $2,000, 1925 to

1932 inclusive.
1,200 Grace Ave. impt. bonds. Denom. $1,000, except one for $200.

1927 inclusive, and $3,000, 1928.
8,300 Ruby Ave. impt. bonds. Denom. $1.000, except one for $300.

Due yearly on Oct. 1 as follows: $1,300. 1924; 61.000, 1935.
and $2,000, 1926 to 1928 inclusive.

11,200 Rainey St. Impt, bonds. Denom. $200, except two for $300.
Due yearly on oet. 1 as follows: 3200, 1924 to 1926 incl., and

2,900 West South St. !rept. bonds. Denom. $600, except one for $500.
$300, 1927 and 1928 inclusive.

Due yearly on Oct. 1 as follows: $500 1924 and $600 1925 to 1928
inclusive.

19.800jAvon St. impt. bonds. Denom. 81.000. except one for $800.
Due yearly on Oct. 1 as follows: 33,800 1924 and $4,000 1925 to

Date Aug.192 
1

8. 
1nc19si.ve.

Prin. and semi-ann. Int. (A. & 0.) payable at the
National Park Bank, New York.

ALBUQUERQUE, Bernalillo County, N. Mex.-BOND ELECTION.
-An election Will be held on Oct. 2 to vote on issuing $50,000 library,
3150,000 reservoir, $115,000 sanitary sower, $85,000 storm sewer, $75,000
Park, and $20,000 fire station bonds.

ALGER VILLAGE SCHOOL DISTRICT (P. 0. Alger), Hardin
County, Ohio.-BOND SALE.-The $45,000 53.6% school improvement
bonds offered on Aug. 20 (V. 117. p. 690) were awarded to the Detroit •
Trust Co. of Detroit at par and accrued interest plus a premium of $276.
equal to 100.31-a basis of about 5.45%. Date April 15 1923. Due yearly
on Oct. 1 as follows: $3.000, 1924 and 1925: $4,000, 1926; $3,000, 1927 to
1931; $4,000, 1932; $3,000, 1933 to 1936, inclusive, and $4,000, 1937.
ALLIANCE, Stark County Ohio.-BOND OFFERING.-Sealed bids

Will be received by Chas. 0. Silver, City Auditor, until 12 m. Sept. 17 for
the purchase of the following issues of bonds:
$71,212 50 534 % City's Portion impt. bonds. Due yearly on Sept. 1 as

follows: $7,000 1924 to 1932 incl. and $8.212 50 1933.
6,00000 5% % monument bonds. Due $500 yearly on Sept. 1 from

Sept. 1 1924 to 1935 incl.
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & S.) payable at the

office of the Sinking Fund Trustees. Bids to be on forms furnished by
the City Auditor. Cert. check for 3% of the amount bid for, payable to
the City Treasurer. required.

ALLIANCE CITY SCHOOL DISTRICT (P. 0. Alliance),, Stark
County, Ohio.-IIOND OFFERING-Sealed bids will be received by
M. M. Mansfield, Clerk Board of Education, until 12 m. Sept. 17 for
$127,818 55''„ funding school bonds. Denom. $1,000 and one for $818.
Date Aug. 1 1923. Prin. and semi-ann. Int. (F. & A.) payable at the
office of the depository of School District in Alliance. Due yearly on
Feb. 1 as follows: $8,000, 1924 to 1930 incl.. and $15,818. 1931. Cert.
check for $1,000 on a local bank required. All bids to be unconditional.
The bonds are to be delivered at the City Savings Bank & Trust Co. at
Alliance and the successful bidder is to furnish the bond blanks

ATLANTA, Ga.-BOND OFFERING -Sealed bids will be received by
I. N. Ragsdale, Chairman of the Finance Committee, until 12 m. Sept. 12
for $150,000 % coupon registerabie as to princijoal and interest. street
improvement bonds. Denom. 81.000 and $500. Date June 1 and Sept. 1
1923. Principal and serrut-annual interest payable at tho City Treasurer's
office or at the fiscal agency of the city in New York City. Due serially
1 to g years. A certified check for 2% of amount bid for payable to the

city of Atlanta required. Notice of this offering was given in V. 117,

P. 1035, it is given again as additional data 
have come to hand.
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BACA COUNTY SCHOOL DISTRICT NO. 80, Colo.-BOND ELEC-
TION-BOND SALE.-Subject to being voted at an election to be held
_soon. $2,500 6% school-building bonds have been purchased by James N.
Wright & Co. of Denver.

BADGER SCHOOL DISTRICT NO. 18 (P. 0. Cando), Towner
County, No. Dak.-CERTIFICATE SALE.-The $15,000 certificates of
indebtedness offered on Aug. 14-V. 117, P. 690-were awarded on Aug. 28
to Lane, Piper & Jaffrey, Inc., of Minneapolis. as 7s, at 100.20. Denom.
31.000. Date Sept. 1 1923. Due on or before 12 months from date of issue.
BANGOR, Penobscot County, Me.-BOND SALE.-Newspaper re-

ports state that Harris, Forbes & Co. of Boston purchased an issue of
$135,000 4% water works bonds at 97.70. Due 1936 to 1940 incl. Other
bids were:

Rate Bld.I Rate Bid.
• Estabrook & Co., Boston 97.53E. H. Rollins & Sons, Boston_ _96.83

First National Bank, Bangor_97.019 Merrill, Oldham & Co., Boston_96.60
-Merrill Trust Co., Bangor_ - - -96.831
BELKNAP IRRIGATION DISTRICT (P. 0. Chinook), Blaine

County, Mont.-BOND SALE.-J. R. Mason & Co. of San Francisco
purchased $75,000 6% canal construction bonds on May 11 at 90. Denom.
70 for $500 and 40 for $1,000. Date Dec. 15 1923. Int. J.-D. 15. Due
serially.

BEULAH SCHOOL DISTRICT NO. 27, Mercer County, No. Dak.-
CERTIFICATE OFFERING.-Sealed bids will be received at the County
Auditor's office in Stanton by L. F. Timme, District Clerk. until 11 a. m.
Sept. 14 for $12.000 7% c,ertlficates of indebtedness. Due March 15 1924.
A certified check for 5% must accompany bids.
BLUE EARTH, Faribault County, Minn.-BOND SALE.-The

325.000 heating plant installation bonds offered on Aug. 25-V. 117,
p. 691-were awarded to the Northwestern Trust Co. of St. Paul as 5%s
at par plus a premium of $321, equal to 101.28. Denom. $1,000. Date
Sept. 1 1923. Int. M.-S. Due 1925 to 1938 incl.
BOONE COUNTY SCHOOL DISTRICT NO. 12, Neb.-BOND SALE.

-The Peters Trust Co. of Omaha advises us that it recently purchased
35.0006% school-building bonds. Denom. $300 and $400. Date June 30
1923. Principal and annual interest (Oct. 1) payable at the County
Treasurer's office in Albion. Due on Oct. 1 as follows: $400, 1924; $300,
1925 and 1926; $400, 1927: $300, 1928 and 1929; $400. 1930; $300. 1931 and
1932: $400, 1933:3300, 1934 and 1935; $400, 1936; and $300, 1937 and 1938.
BRISTOL UNION SCHOOL DISTRICT NO. 2 (P. 0. Bristol),

Grafton County, N. H.-BOND OFFERING.-Mrs. E. Maude Ferguson.
Secretary' Board of Education, will receive sealed bids at the First National
Bank of Boston until 2 p. m. (standard time) Sept. 10 for the purchase of
$60,000 4 % % coupon school bonds. Denom. $1,000. Date Tuly 1 1923.
Principal and semi-annual interest (J. & J.) payable at the First National
Bank of Boston. Due $3,000 yearly on July 1 from 1924 to 1943, inclusive.
These bonds are engraved under the supervision of and certified as to genu-
ineness by The First National Bank of Boston; their legality will be approved
by Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the
purchaser. All legal papers incident to this fssue will be filed with said
Dank where they may be inspected at any time. Bonds will be delivered to
the purchaser on or about Sept. 12 at The First National Bank of Boston,
In Weston.

Financial Statement July 1 1923.
Last assessed valuation of Union School District 31,232,414 00
Total debt of Union School District  1,000 00
Cumulative debt limit for said territory 6% of valuation- _ _ 73,944 00
Cumulative debts allocated to said territory:
Of town debt 319,518 84
Of fire precinct debt  11,730 00

$31,248 84
Of the issue described above $42,000 is outside the debt limit under Acts

of 1923.
BROWNWOOD, Broun County, Tex.-BONDS VOTED.-Theproposition to issue $50,000 auditorium building bonds submitted to a vote

of the people at the election held on Aug. 24-V. 117, p. 465-carried.
BURR OAK SCHOOL DISTRICT NO. 1, Emmons County, No. Dak.-CERTIFICATE OFFERING.-Blds will be received until 2 1). m. Sept. 15at the County Auditor's office in Ellendale, by R. H. Woodland, DfttrictClerk, for $44,000 18 months' certificates of indebtedness, bearing interest at

a rate not to exceed 7%. A certified check for 5% must accompany all bids.
CADDO PARISH SCHOOL DISTRICT NO. 1 (P. 0. Shreveport),La.-BOND OFFERING.-C. E. Byrd, Superintendent of the ParishSchool Board, will receive bids until 1:30 p. m. Sept. 19 for 31.000,000 5%20-year school bonds. Date July 1 1923. Interest payable semi-annuallyat the Seaboard National Bank, New York City. A certified check for$10,000 required.

CAMBRIDGE, Guernsey County, Ohio.-BOND SALE.-The follow-
ing two issues of 5%% bonds offered on Aug. 13 (V. 117. p. 348, 578)have been awarded to the Title Guaranty & Trust Co. of Cincinnati:
$9,267.81 special assessment Gomer Ave. improvement bonds. Denom.

$1,000 and one for $1,267 81. Due yearly on Sept. 1 as follows:
31,000, 1924 to 1931. inclusive, and $1,267 81. 1932.

7.579.42 paving improvement bonds. Denom. $1,000, except Bond No. 7for 31.579 42. Due yearly on Oct. 1 as follows: 31.000, 1924 to
1929, inclusive, and 31,579 42. 1930.

Date April 1 1923. Interest A.. & 0.
CAMDEN, Camden County, N. J.-AMOUNT OF BONDS PUR-CHASED.-The amount of bonds taken by the West Jersey Trust Co. ofCamden, which bid for the Guaranty Co., Eldredge & Co. and M. M.Freeman & co., in securing the $750,000 issue of 414% school bonds(V. 117, p. 916) was $749,000 bonds.
CANTON, Lewis County, Mo.-BONDS VOTED.-By a vote ofalmost 4 to 1 the people approved the issuance of $80,000 bonds for localimprovements.
CAREY, Wyandot County, Ohio.-BOND OFFERING.-Sealed bids

will be received until 12 m. Sept. 24 by John Stoody, Village Clerk, for thepurchase of $6,000 6% fire apparatus bonds, issued under Sec. 3939 of
Gen. Code. Denom. $500. Date Oct. 1 1923. Prin. and semi-ann. int.
(A. & O.), Payable at the People's Bank Co. of Carey. Due $500 yearlyon July 1 from 1925 to 1927, and $500 each six months from Jan. 1 1928 to
July 1 1932, inclusive. Certified check for 10% of the bonds bid for.payable to the City Treasurer required.

CHAMPAIGN COUNTY (P. 0. Urbana), Ohio.-BOND OFFERING.-sealed bids will be received by W. B. Clint, County Auditor, until
10 a. m. Sept. 10 for the purchase of the following issues of 5% % bonds,
issued under Secs. 5643 and 5644 of Gen. Code:
36.000 Frantz Bridge bonds. Denom. $1,000. Due $1,000 yearly onSept. 1 from 1924 to 1929, inclusive.
5,300 Rapp Bridge bonds. Denom. $530. Due $530 each six monthsfrom March 15 1924 to Sept. 15 1933, inclusive.
Date Sept. 15 1923. Interest M. & S. 15. The first issue requires a

certified check for $300 and the second for $265, payable to N. 0. Hoak,
County Treasurer. Purchaser to take up and pay for bonds within 5 days
from time of award.

CHINOOK, Blaine County, Mont.-BOND OFFERING.-O. M.
Johnson, Town Clerk, will receive sealed bids until 8 p. m. Oct. 4 for
$15,000 51 % water bonds. Denom. $500. Date July 11923. Principal
and semi-annual interest (J. & J.) payable at the Town Treasurer's office
or the fiscal agency in New York City. Due on July 1 as follows: 31.000,
1928 to 1933, inclusive, and $2,000, 1933 to 1937, inclusive.
CLARK COUNTY (P. 0. Las Vegas), Nev.-BOND SALE.-The

335,0006% highway bonds offered on Sept. 5 (V. 117, p. 805) were awarded,
we are advised in a special telegraphic dispatch from our Western repro-
sentative, to the State of Nevada at 106.11. Due on Jan. 1 as follows;
$2.000, 1930 to 1934, inclusive, and $5,000, 1935 to 1939, inclusive.

CLAY SCHOOL DISTRICT NO. 15, Renville County, No. Dak.--
-CERTIFICATE OFFERING.-Wm. Mickelberry, District Clerk, will re-
ceive bids until 2 p. m. Sept. 8 at the County Auditor's office in Mohan
for $3 ADO certificates of indebtedness bearing interest at a rate not to ex-
-coed 7% and maturing Mar. 8 1925.

COALFIELD SCHOOL DISTRICT NO. 16, Divide County, No. Dal,.
.--CERTIFICATE OFFERING.-Blds will be received until 10 a. m. Sept. 12

at the County Auditor's office in Crosby by Ward W. Lee, District Clerk,
for $7,000 7% 18 months certificates of indebtedness. Denom. $1.000.
A certified check for 5% of bid required.

COFFEE COUNTY (P. 0. Manchester), Tenn.-BOND SALE.-The
330.0005% highway bonds offered on Sept. 5 (V. 117, p. 805) were awarded
to the Powell Company at 104.23.

CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak
-CERTIFICATE OFFERING.-Chas. W. Morton, District Clerk, wil
receive bids until 2 p. m. Sept. 17 at the County Auditor's office in Wash-
burn for $10,000 18-months certificates of indebtedness. Interest rate
not to exceed 7%. Denom. $500. Date day of sale. All bids must be
accompanied by a certified check for 5%.

COTTONWOOD COUNTY (P. 0. Windom), Minn.-BOND OFFER-
ING.-Bids will be received until 10 a. m. Sept. 19 by S. A. Brown, County
Auditor, for $135,000 5% road bonds. Denom. $1,000. Date Sept. 1
1923. Interest semi-annual. A certified check for 5% of issue, payable to
the County Treasurer. required.

CRISP CONSOLIDATED SCHOOL DISTRICT (P.O. Milltown), Ga.
-OPPOSITION VOICED TO SCHOOL BONDS.-According to the Atlanta
"Constitution" of Aug.17, "The new Crisp Consolidated School District is in
a state of excitement this week on account of the effort of rfome citizens of
the district to prevent the sale of the bonds recently voted. 91 to 5, in the
district. The election was called and carried to float $12,000 worth of
bonds a few weeks ago. A meeting was held a few days ago and plans all
laid for the sale of the bonds and to begin the work in a few weeks toward the
replacing of the school-house which was burned early in the year. Some
citizens of the district who are opposed to the bonds have employed Colonel
Ben Smith, of Milltown, to prevent the sale. A petition has been circulated,
signed by a few citizens of the district, and Judge N. R. G. Dickerson will
hear the case in a few days. The petitioners claim the election was not legal.
The trial will be heard Monday.

CROW CREEK IRRIGATION DISTRICT (P. 0. Radersburg),
Broadwater County, Mont.-BOND SALE.-The 348.0006%_ refunding
bonds offered on June 2 (V. 117, p. 2422) were sold to W. B. Robertson of
Portland.
CROWLEY, Acadia Parish, La.-BOND SALE.-Sidney Spitzer &

Co. of Toledo have purchased the $5,000 sewer, $115,000 water and fire
and $80,000 surface and paving 6% bonds offered on Aug. 31 (V. 117. p.
805) at a premium of $9,855, equal to 104.927. Denom. $100 and 31,000.
Date June 1 1923. Int. J. & J. Due serially.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-A. J. Bieber, Clerk of Board of County Commissioners. will receive
bids until 11 a. m. Sept. 12 for the purchase at not less than par and interest

%of the following two issues of 5% coupon Miner Road impt. bonds issued
under authority of Sec.'6929, General Code:
$14,421 36 special assessment bonds. Denoms. 1 for $421 36, 4 for $500

and 12 for 31,000. Due yearly on Oct. 1 as follows: $421 36
1923: 31.500 1924; $2,000 1925: 31,500 1926; 32.000 1927;
$1,500 1928; $2.000 1929: $1.500 1930, and 32.000 1931.

31,847 13 county's share bonds. Denoms. 1 for 3847 13 and 31 for
31,000. Due yearly on Oct. 1 as follows: 33,000 1924; 34.000
1925; 33.000 1926; 34,000 1927; $3.000 1928; $4,000 1929;
$3,000 1930: $4,000 1931, and $3,847 13 1932.

Date Sept. 1 1923. Prin. and semi-ann. int. (A. & 0.) payable at the
County Treasurer's office. Cert. check on some bank other than the one
making the bid, for 1% of amount of bonds bid for, payable to the County
Treasurer, required.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-

The following two issues of 534% coupon special assessment bonds offered
on Aug. 29-V. 117, p. 917-were awarded to W. L. Slayton & Co. of
Toledo for $50,576. equal to 101.15. a basis of abou 5.24%:
$14,721 Wallings Road No. 4 improvement bonds. Denoms. 1 for $721.

6 for $500 and 11 for $1.000. Due yearly on Oct. 1 as follows:
$1,221 1924, $1,500 1925 and 1926, 32.000 1927, $1,500 1938 and
1929. 32,000 1930, $1,500 1931 and 32,000 1932.

35,300 West 54th Street improvement bonds. Denom. $1.000 and 1 for
$300. Due yearly on Oct. 1 as follows: $3,300 1924 and $4,000
1925 to 1932. inclusive.

Date Aug. 11923. Principal and semi-annual interest (A. & 0.). payable
at the County Treasurer's office.

DAWSON COUNTY SCHOOL DISTRICT NO. 106 (P. O. Glendive),
Mont.-BOND OFFERING.-Chas. A. Schmidt, District Clerk, will re-
ceive bids until Oct. 1 for $2,500 funding bonds bearing interest at a rate
not to exceed 6%.
DAYBREAK SCHOOL DISTRICT NO. 17, Bottineau County,

No. Dak.-BOND OFFERING.-E. E. Greene, District Clerk, will receive
bids at the County Auditor's office in Bottineau until 2 p. m. Sept. 11 for
$15,000 5 q% funding bonds. Principal and semi-annual interest pahable
at the First National Bank, Minneapolis. Due June 15 1943. Date
June 15 1923. A certified check for 5% of bid required.

DELAWARE (State of).-BOND OFFERING.-Sealed bids will be re-
ceived by Thomas S. Fouracre, State Treasurer, until 1 p. m. Sept. 19 for
$715,006 434 % coupon highway bonds. Denom. $1,000. Date Jan. 1
1923. Principal and semi-annual interest (J. & J.) payable at the Farmers
Bank of Dover. Due Jan. 1 1963, optional at 105 after one year. Bids
will also be received for the purchase of only $500,000 of the bonds: Certi-
fied check for 5% of amount, payable to the State Treasurer, required.

DETROIT, Mich.-FORD'S NOTE FOR $3,000,000 RENEWED.-A
note for $3,000,000 covering the city's debt to the Ford Motor Co. was
renewed on Aug. 31. The rate of interest, 4%, will continue as long as
the note is in existence. The new note runs until July 1 1924, but the
city may pay it off at any time it desires within that time.

DRESDEN SCHOOL DISTRICT (P. 0 Wales), Cavalier County,
No. Dak.-CERTIFICATE SALE.-The Minnesota Loan & Trust Co. of
Minneapolis has purchased the $4,000 certificates of indebtedness offered
on Aug. 28 (V. 117, p. 917) as 75 at par. Denom. 31,000. Date Sept. 1
1923. Interest M. & S. Due March 1 1925.

DUPLIN COUNTY (P. 0. Kenansville), No. Caro.-BONDS
AWARDED IN PART.-Of the 350,000 5% jail bonds offered on Aug. 20
-V. 117. p. 579-$43,000 were awarded to the Hanchett Bond 

Co.. 
Inc.,

of Chicago at par less brokerage fees. Date Oct. 11922. Due Oct. 11952.

EDEN SCHOOL DISTRICT NO. 21, Bowman County, No. Dak.-
CERTIFICATE OFFERING .-Bids will be received until 2 p m. Sept. 15
at the Count, Auditor's office in Bowman by J. B. Loder, District Clerk,
for $1,000 7(0 certificates of indebtedness maturing March 1 1925. A
certified chec for 5% of bid required.

EDGEWOOD, Van Zandt County, Texas.-BOND
T. R. Greer, Mayor, will receive sealed bids until 1 p. m. Sept. 11 for
$55,000 6% light and water-system bonds. Date Aug. 1 1923. Interest
semi-annual. Due 1926 to 1963.

ELLSWORTH SCHOOL DISTRICT NO. 21, Rolette County,
No. Dak.-CERTIFICATES NOT SOLD-RE-OFFERED.-The $3,000
certificates of indebtedness offered on Aug. 27-V. 117, p. 917-were not
sold. The certificates will be re-offered on Sept. 18 at the County Aud-
itor's office in Rolla.

ELYRIA, Lorain County, Ohio.-BOND SALE.-The following issues
of 6% coupon bonds offered on Aug. 28 (V. 117. p. 805), were awarded to
A. E. Aub & Co.. of Cincinnati, at par and accrued interest plus a premium
of $648, equal to 101.64-a basis of about 5.657:
$3,475 Longfellow Street sewer bonds. Denom. $375, except one for $370.

Due yearly on Sept. 1 as follows: $370. 1924, and $37. 1925 to 1933,
inclusive.

1.976 Garvin Avenue sewer bonds. Denom. $200, except one for $176.
Due yearly on Sept. 1 as follows: $176, 1924. and $200. 1925 to 1933.
inclusive.

5,102 Park Place paving bonds. Denom. $510, except one for $512.
Due yearly on Sept. 1 as follows: $512, 1924. and $510, 1925 to 1933,
inclusive.

17,337 Woodland Avenue paving bonds. Denom. $870, except one for
$807. Due yearly on Sept. 1 as follows: $1,677, 1924, and $1,740,
1925 to 1933, inclusive.

7.717 Cleveland Street paving bonds. Denom. 1775, except one for $742.
Due yearly on Sept. 1 as follows: $742, 1924, and $775 from 1925 to
1933, inclusive.
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3,496 Parkview Court paving bonds. Denom. $350, except one for $346.
Due yearly on Sept. 1 as follows: $346, 1924, and $350. 1925 to 1933,
inclusive.

Date Sept. 11923. Principal and semi-annual interest (M. & S.) payable
at the U. S. Mortgage & Trust Co., New York. Following is a complete
list of the bids received, all bidders having bid par and accrued interest with
premium, as follows:

Premium.
A. E. Aub & Co., Cincinnati $64800
Seasongood & Mayer, Cincinnati  470 00
Durfee, Nlles & Co., Toledo  426 80
Breed, Elliott & Harrison, Cincinnati  415 00
Prudden & Co., Toledo  398 00
N. S. Hill & Co., Cincinnati  156 00
W. L. Slayton & Co., Toledo  118 12
Seasongood & Mayer, Cincinnati-$244 00 on Woodland Ave. pav-

ing. $108 50 on Cleveland St. paving, $71 50 on Park Place paving;
total  424 00

ENNIS, Ellis County, Texas.-BONDS REGISTERED.-The State
Comptroller of Texas registered $60.000 514% serial street paving bonds on
Aug. 31.

ERIE COliNTY (P. 0. Sandusky), Ohio.-BOND OFFERING.--
Sealed bids will be received by Reuben G. Erhart, Clerk Board of County
Commissioners, until 9.30 a. m. Sept. 10 for $20,000 514% road bonds.
Denom. $500. Date Oct. 1 1923. Prin. and semi-ann. int• (M• & S.),
payable at County Treasurer's office. Due $2,500 yearly on Oct. 1 from
1925 to 1932, inclusive. Certified check for 5% of the amount bid for,
payable to the County Commissioners required.

ESMOND, Kingsbury County, So. Dak.-BOND SALE.-Morrison &
Co. have purchased $3,000 electric light and $12,000 water works 514%
bonds. Denom. $500. Date May 1 1923. Prin. and semi-ann. int.
(M. & N.) payable at the Metropolitan National Bank of Minneapolis.
Due May 1 1943. Notice of the purchase of the $3,000 electric light bonds
was given in V. 117. p. 917.

EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Sealed
bids will be received by Charles H. Cross, Village Clerk, until 12 m. Oct. 1
for the purchase at not less than par and accrued interest of the following
issues of 514% coupon special assessment bonds issued under Section 3914
of General Code:
$126,772 31 Babbitt Road storm and sanitary sewer bonds. Denom.

$1,000 and one for $772 31. Due yearly on Oct. 1 as follows:
$6,000, 1924 and 1925; $7,000, 1926; $6,000, 1927 and 1928;
$7,000, 1929; $6.000, 1930 and 1931; $7,000, 1932; $6,000,
1933 and 1934; $7.000, 1935; $6,000, 1936 and 1937; $7,000.
1938: $6.000. 1939 and 1940; $7,000, 1941; $6,000, 1942,
and $6,772 31, 1943.

361,271 66 Cut Road storm and sanitary sewer bonds. Denom. $1,000
and one for $271 66. Due yearly on Oct. 1 as follows: $18,000,
1924 to 1942 incl., and $19,271 66, 1943.

167.999 22 Lake Shore Boulevard storm and sanitary sewer bonds.
Denom. $1,000 and one for $999 22. Due yearly on Oct. 1
as follows: $8.000, 1924 and 1925: $9,000, 1926; $8,000, 1927
and 1928; $9,000. 1929; $8,000, 1930 and 1931 incl.; $9,000,
1932; 38,000, 1933; $9,000, 1934; $8,000. 1935 and 1936:19.000, 1937: $8,000, 1938 and 1939; $9,000, 1940; $8,000,
1941; $9,000, 1942, and $8.999 22, 1943.

373,528 82 Lake Shore Boulevard storm and sanitary sewer bonds.
Denom. $1,000 and one for $528 82. Due yearly on Oct. 1
as follows: $18,000. 1924; $19,000, 1925; $18,000, 1926;
$19.000, 1927 to 1929 incl.: $18.000, 1930; $19,000, 1931 to
1933 incl.; 118,000. 1934: 819,000. 1935 to 1937 incl.; $18,000,
1938; $19,000, 1939 and 1940; 118,000, 1941; 119,000. 1942
and $18,528 82, 1943.

226,270 02 Bliss Road storm and sanitary main sewer bonds. Denom.
$1,000 and one for $270 02. Due yearly on Oct. 1 as follows:
$11,000, 1924 and 1925; $12.000, 1926; 111,000, 1927 and 1928;
$12,000, 1929: 111.000, 1930 and 1931: 112,000, 1932: $11,000,
1933 and 1934:112.000. 1935; 111.000, 1936 and 1937; $12,000,
1938; $11,000, 1939 and 1940; $12.000. 1941; 811,000. 1942,
and $11,528 82, 1943.

The following are 6% bonds:
$27,602 30 Nicholas Avenue paving bonds. Denom. $1,000 and one for

$602 30. Due yearly on Oct. 1 as follows: $3,000, 1924 and
1925: $4,000. 1926; 33,000, 1927 and 1928: $4,000, 1929 and
1930; $3,000, 1931, and $602 30. 1931.

2,900 00 Gymont Drive water bonds. Denom. $300 and one for $200.
Due yearly on Oct. 1 as follows: $200, 1924, and $300, 1925
to 1933 incl.

14.500 00 East 270th Street water bonds. Denom. $1.000 and one for
$500. Due yearly on Oct. 1 as follows: $1,000, 1924: $2.000,
1925; 11,000, 1926: $2,000. 1927. to 1929 incl.; $1,000, 1930:
$2,000. 1932, and $500, 1933.

2,900 00 Seabring Drive water bonds. Denom. $300 and one for $200.
Due yearly on Oct. as follows: $200. 1924, and $300, 1925
to 1933 incl.

5,30000 East 228th Street water bonds. Denom. $100 and one for
$300. Due yearly on Oct. 1 as follows: $500, 1924 to 1932 incl.,
and $800, 1933.

3.700 00 Haddon Road water bonds. Denoms. $200. $500 and $300.
Due yearly on Oct. 1 as follows: $200, 1924; $500. 1925;
$200. 1926; $500, 1927; 5300. 1928 and 1929; $500, 1930; $200,
1931. and $500, 1932 and 1933.

2,900 00 Orr Drive water bonds. Denom. $300 and one for $100. Due
yearly on Oct. 1 as follows: $200, 1924, and $300. 1925 to 1933
incl.

11.000 00 Shirley Road water bonds. Denom. $1,000 and two for $500.
Due yearly on Oct. 1 as follows: $1,000, 1924 to 1927 incl.;
$1,500, 1928; $1,000. 1929 to 1932 incl., and 31,500, 1933.
East 211th Street water bonds. Denom. $1,000 and one for

8,800 00 $500 and $300. Due yearly on Oct. 1 as follows: $300. 1924;
$1.000, 1925 to 1928 incl.; $500, 1929. and $1,000, 1930 to 1933
incl.
South Lake Shore Boulevard water bonds. Denom. $500 and

5.400 00 one for $400. Due yearly on Oct. 1 as follows: $500. 1924 to
1932 incl.. and $900, 1933.
Edgecliff Boulevard water bonds. Dcnoms. one for $300. six

6,300 00 for $500 and three for $1,000. Due yearly on Oct. 1 as follows:
$300, 1924: $500. 1925 to 1930 incl., and 31,000, 1931 to 1933
incl.
Hadden Road water bonds. Denom. $200 and two for $100.

1.80000 Due yearly on Oct. 1 as follows: $100, 1924: $200, 1925 to
1928 incl.;$1.000, 1929. and $200. 1930 to 1933 incl.
East 197th Street water bonds. Denom. $500 and one for $300.

5,300 00 Due yearly on Oct. 1 as follows: $300, 1924; $500, 1925 to
1932 incl., and 11,000. 1933.
East 200th Street water bonds. Denom. $500 and two for $400.

4.800 00 Due yearly on Oct. 1 as follows: 3400. 1924 and 1925, and $500,
1926 to 1933 incl.
East 226th Street water bonds. Denom. $500 and two for $250.

4,500 00 Due yearly on Oct. 1 as follows: $250, 1924; 1500, 1925 to 1928
incl.; 5250. 1929. and $500, 1930 to 1933 incl.
East 199th Street water bonds. Denom $500 and one for $300.

5,300 00 Due yearly on Oct. 1 as follows: $300, 1924; $500, 1925 to
1932 incl., and $1,000. 1933.
East 196th Street water bonds. Denom. $500 and one for $900.5.400 00 Due yearly on Oct. 1 as follows: $500, 1924 to 1932 incl.,and $900. 1933.
East 228th Street sidewalk bonds. Denom. $500 and two for.5,00000 $250. Due yearly on Oct. 1 as follows: $750, 1924; $500,
1925 to 1927 incl.; $750, 1928, and 3500, 1929 to 1932 incl.
Hadden Road sidewalk bonds. Denom. $500. Due $5004,50000 yearly on Oct. 1 from 1924 to 1932 incl.
Hadden Road sidewalk bonds. Denom. $200. Due $200

1,800 00 yearly on Oct. 1 from 1924 to 1932 incl.
Guymont Drive sidewalk bonds. Denom. $250 and one for

2,200 00 3200. Due yearly
1925 to 1932 incl. 

on Oct. 1 as follows: $200, 1924 and $250,

Seabring Drive sidewalk bonds. Denom. $250 and one fo,
2,200 00 $200. Due yearly on Oct. 1 as follows: 1200. 1924, and $250r

1925 to 1932 incl.
East 270th Street sidewalk bonds Denom. $1,000 and one for

11.500 00 $500. Due yearly on Oct. 1 as follows: $1,000, 1924 to 1927
incl.: 12,000, 1928; 81,000, 1929: 11.500. 1930; $1,000,•1931.
and $200, 1932. ,
Orr Drive sidewalk bonds. Denom. $250 and one for $200.

2.200 00 Due yearly on Oct. 1 as follows: 1200. 1924, and $250, 1925
to 1932 incl.
East 199th Street sidewalk bonds. Denom. six for $500. one

5.300 00 for $300 and two for $1,000. Due yearly on Oct. 1 as follows:
$500, 1924 to 1926 $300. 1927; $500, 1928 to 1930 incl..
and $1,000, 1931 and 1932.
Edgecliff Drive sidewalk bonds. Denom. five for $1,000 and

7,000 00 four for $500. Due yearly on Oct. 1 as follows: $500, 1924
to 1926 incl.; $1.000. 1927: $500, 1928. and $1,000, 1929 to
1932 incl.
East 196th Street sidewalk bonds. Denom. $500 and one for5,000 00 $1,000. Due yearly on Oct. 1 as follows: $500, 1924 to 1931
incl., and $1,000, 1932.
East 197th Street sidewalk bonds. Denom. $500 and one for5.200 00 52000 and one for $1,000. Due yearly on Oct. 1 as follows:
3500. 1924 to 1926 incl.; $700, 1927; 3500. 1928 to 1931 incl..
and $1,000, 1932.

4,300 00 
East 226th Street sidewalk bonds. Denom. $500 and one for
3300. Due yearly on Oct. 1 as follows: $300, 1924, and $500.
1925 to 1932 incl.

23,500 00 
East 270th Street storm and sanitary bonds. Denom. $1,000
and one for $500. Due yearly on Oct. 1 as follows: $2,000,
1924 and 1925; $2,500, 1926; 32.000. 1927; $3,000, 1928; $2,000.
1929 and 1930: $3,000, 1931: 52.000, 1932 and $3,000, 1933.

8,000 00 
East 226th Street storm and sanitary sewer bonds. Denom.
11,000 and four for $500. Due yearly on Oct. 1 as follows:
$500, 1924; $1,000, 1925; $500, 1926; $1,000, 1927 and 1928:
$500, 1929; $1,000, 1930 and 1931;$500, 1932, and $1,000, 1933.

9.800 00 East 196th 
Street storm and sanitary sewer bonds. Denom.

$1,000 and one for $800. Due yearly on Oct. 1 as follows:
3800. 1924. and $1,000, 1925 to 1933 incl.

4,400 00 DueGuym ont Drive sewer bonds. Denom. $500 and two for $200.
yearly. on Oct. 1 as follows: 3200, 1924; 3500. 1925 to

1928 Incl.: $200. 1929, and $500, 1930 to 1933 incl.
12,000 00 Zeman Drive storm and sanitary sewer bonds. Denom. 

$1,000
and four for $500. 'Due yearly on Oct. 1 as follows: $1,000,
1924 and 1925: $1,500, 1926: $1,000, 1927:31.500, 1928; $1,000,

4,400 00 Orr Drive sewer bonds. Denom. $500 and two for $200. Due
1929:31,500. 1930; 11.000, 1931; $1,500, 1932. and $1,000. 1933.

yearly on Oct. 1 as follows: 3200. 1924:3500. 1925 to 1928 incl.
$200, 1929, and $500. 1930 to 1933 incl.

8,300 00 East 228th Street storm and sanitary sewer bonds. Denoms.
six for $1,000, four for $500 and one for $300. Due yearly on
Oct. 1 as follows: 3500. 1924; 31.000. 1925 and 1926; $800.
1927; $1,000, 1928; 3500, 1929; 81,000, 1930: $500, 1931, and
$eal,0b0r0

4,000 00 sewer 
in 

bonds Denoms. six for $500 and four
for $250. Due yearly on Oct. 1 as follows: $250, 1924; $500,

s .g19D3r21v aend eelw9

1925; 3250, 1926; $500, 1927 and 1928; $250, 1929; $500, 1930:
5250, 1931, and 8500, 1932 and 1933.

9,400 00 South Lake Shore Boulevard storm and sanitary sewer bonds.
Denom. $1.000 and one for $400. Due yearly on Oct. 1 as fol-
lows: $400. 1924, and $1,000. 1925 to 1933 incl.

15,500 00 East 211th Street storm and sanitary sewer bonds. Denom.
$1,000 and one for $500. Due yearly on Oct. 1 as follows:
31.000, 1924; 81,500, 1925: 31.000. 1926: 32,000, 1927: $1,000,
1928: $2,000, 1929 and 1930: $1,000. 1931, and $2,000, 1932
and 1933.

one for $200 and one for $500. Due yearly on Oct. 1 as follows:
16,700 Shirley Road storm and sanitary sewer bonds. Denom. $1,000

$1,000, 1924; 81.200. 1925; $2.000, 1926 to 1928 incl.; $1,500.
1929:81,000. 1930:32.000. 1931:32.000, 1932, and $2,000. 1933.

8.900 00 East 199th Street storm and sanitary sewer bonds. Denom.
51.000 and two for $450. Due yearly on Oct. 1 as follows:
$450, 1924 and 1925, and $1,000, 1926 to 1933 incl.

7,000 00 East 200th Street storm and sanitary sewer bonds. Denom.
six for 1500 and four for 11.000. Due yearly on Oct. 1
$500. 1924 to 1927 incl.; $1,000, 1928 to 1930 incl.; $500, 1931

21,500 00 Edgecliff Boulevard storm and sanitary sewer bonds. Denom.
1932, and $1,000, 1933.

11.000 and one for $500. Due yearly on Oct. 1 MI follows:
$2,000. 1924 to 1927 incl.; 12.500. 1928; 82,000, 1929 to 1.932
incl., and 33.000, 1933.

9.000 00 East 197th Street storm and sanitary sewer bonds. Denom.
$1,000 and two for $500. Due yearly on Oct. 1 as follows:
$500, 1924 and 1925. and $1,000, 1926 to 1933 incl.

53,000 00 (not special assessment) bonds issued for the purpose of pur-
chasing or condemning land necessary for street and highway
purposes. Denom. $1,000. Due yearly on Oct. 1 as follows:
$2,000, 1924:33,000. 1925; 32.000, 1926; $3,000. 1927 and 1928:
32,000. 1929: 33,000, 1930 and 1931; $2,000. 1932: $3,000, 1933
and 1934: 12.000, 1935; $3,000, 1939 and 1940; 82,000, 1941.
and $3,000. 1942 and 1943.

Dated day of sale. Interest semi-ann. Cert. chock for 10% of the amt.
bid for, payable to the Village Treasurer. required. Purchaser to take up
and pay for bonds within 10 days from time of award.
EVANSVILLE, Vanderburgh County, Ind.-BOND SALE.-The

$270,000 5% water bonds offered on Sept. 5-V. 117. p. 918-were awarded
to the Federal Securities Co. of Chicago, at 102.83, a basis of about 4.68% •
Due $27,000 from 1930 to 1939, inclusive. Following is a list of the bids
submitted: Premium.
LaFayette & South Side Bank, St. Louis $2,106 00
Stacy & Braun. Chicago  4,509 00
Federal Securities Corporation, Chicago  7,641 00
P. F. Cusick & Co., New York City  7.587 00
West Side Bank, Evansville  4,131 00
Old State National Bank. Evansville  3,001 10
A. 0. Hassenali & Co.. Evansville  6,50200
Harris Trust & Savings Bank, Chicago  4,914 00
Emery, Peck & Rockwood. Chicago  7,031 50
Citizens National Bank, Evansville  4,100 00
Eldredge & Co., New York City  8,400 00
National City Bank, Evansville  3,303 00
FAIRFIELD COUNTY (P. 0. Winnsboro), So. Caro.-BoND OF-

FERING -Sealed bids will be received until Sept. 10 by G. A. Johnson,
Chairman Board of Commissioners, for $225,000 5% highway and bridge
bonds.
FAISON GRADED SCHOOL DISTRICT (P. 0. Kenansville),

Duplin County, No. Caro.-BOND SALE.-The 310,000 6% school
bonds offered on Aug. 20-V. 117. p. 806-were purchased by Stacy Ss
Braun of Toledo at 103, a basis of about 5.64%. Date Aug. 1 1923. Due
$500 yearly on Aug. 1 from 1926 to 1945, incl.
FALL RIVER, Bristol County, Mass.-LOAN OFFERING.-The City

Treasurer will receive sealed bids until 10:30 a. m. Sept. 11 for the purchase
at discount of a temnorary revenue loan of $400,000, dated Sept. 12 and
Parable Nov. 15 1923.
FENNVILLE SCHOOL DISTRICT, Allegan County, Mich.-BOND

ELECTION.-An election will be held on Sept. 22 to vote on the question
of issuing $50,000 school addition construction bonds.
FLATHEAD COUNTY SCHOOL DISTRICT NO. 5 (P.O. Kalispell),

Mont.-BOND SALE.-'The $10,000 school bonds offered on Aug. 27-
V. 117, p. 806-were awarded as 5s to the Bank of Commerce of Kalispell
at par. Denom. $250. Date Sept. 15 1923. Int. J. & D. 15. Due in
20 years. redeemable in 10 years.
FLAXTON SPECIAL SCHOOL DISTRICT NO. 29, Burke County,

No. Dak.-CERTIFICATE SALE.-The $15,000 7%, certificates of in-
debtedness offered on Sept. 1 (V. 117, p. 918) were awarded 

Fl
jointly to the

Citizens State Bank and the First Bank of Flaxton, both of axton, each
bank taking half. Date Sept. 1 1923. Due 36.000 May 31 1924 and
39,000 Dec. 31 1924.
FORT MILL, York County, So. Caro.-BOND OFFERING.-Sealed

bids will be received until 12 m. Sept. 18 by the Town Clerk for $15,000
coupon street bonds. Denom. $1,000. Date Sept. 1 1923. Prin. and
int. payable in New York. Due $1.000 on Sept. I in each of the years
1925, 1927, 1929, 1931 and 1933 to 1943. A cert. check for $500 required.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-
The $64,500 514% Elbright road impt. bonds offered on Sept. 5 (V. 117.9.
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918) have been awarded to Stephens & Co. of New York for $65,518, equal
to 101.56. a basis of about 5.14%. Date Sept. 1 1923. Due yearly on
Sept. 1 as follows: $8,000 1924; 37,500 1925 and 37,000 1926 to 1932 incl.
Other bidders were (bidding par and accrued interest plus premiums men-
tioned):

Premium.
Prudden & Co., Toledo  $803 00
Sidney Spitzer & Co., Toledo  685 00
Stacy & Braun, Toledo  794 00
Provident Security & Trust Co., Cincinnati  793 35
A. E. Aub & Co., Cincinnati  550 00
Seasongood & Mayer, Cincinnati  741 00
W. L. Slayton & Co.. Toledo  832 05
Well. Roth & Co., Cincinnati  612 75
Federal Securities Co., Chicago  883 65
Breed, Elliott & Harrison, Cincinnati  990 00
Stephens & Co., New York  1,018 00
Otis & Co., Cleveland  342 10
FREEMONT, Sandusky County, Ohio.-BONDS VOTED.-At a

special election held recently, it is reported that an issue of $52,000 improve-
ment bonds was voted by a large majority.
FRISCO, Collin County, Texas.-BONDS VOTED.-On Aug. 27 an

ssue of $40,000 water bonds was carried by the voters at an election held
on that day.

GARFIELD COUNTY SCHOOL DISTRICT NO. 36, Colo.-BOND
SALE.-An issue of $1,000 6170 10-20-year (opt.) school building bonds has
been disposed of. Denom. $1,000. Date Aug. 1 1923. Int. F. & A.,
payable in Denver.

GENEVA VILLAGE SCHOOL DISTRICT (P. 0. Geneva), Astabula
County, Ohio.-BOND SALE.-The $275,000 5% % school building bonds
offered on Sept. 1 (V. 117, Ito. 806) were awarded to Otis & Co. of Toledo
for $283,057 50, equal to 102.908, a basis of about 5.18%. Date July 1
1923. Due $11,000 on April 1 in even years and $12.000 in the odd years
from 1924 to 1946 incl., and $11,000 April! 1947.
GILA COUNTY SCHOOL DISTRICT NO. 17, Ariz.-BOND SALE.-

A special telegraphic dispatch from our Western correspondent advises us
that Sutherlin, Barry & Co., Inc., of New Orleans. have purchased $35,000
6% 10-20-year school bonds at 102.03.
GILBY SCHOOL DISTRICT NO. 75, Grand Forks County, No.

Dak.-CERTIFICATES NOT SOLD.-The $3,600 18 months certificates
of indebtedness offered on Aug. 30 (V. 117, P. 918) were not sold.
GOLDWOOD TOWNSHIP (P. 0. Rocky River), Cuyahoga County,

Ohio.-BOND OFFERING.-Sealed bids will be received until 8 p. m.
(Central standard time) Sept. 18 by W. H. Thompson. Clerk Board of
Township Trustees, for $11,539 6% sidewalk construction coupon special
assessment bonds, issued under Sec. 7205 of Gen. Code. Denom. $500
and one for $539. Date Sept. 1 1923. Prin. and semi-ann. int. (A. & 0.)
payable at the Cleveland Trust Co. (West Park branch) of Cleveland.
Due each six months as follows: $939. April 1 1924; $1,500, Oct. 1 1924;
31,000, April 1 1925; $1,500, Oct. 1 1925; $1,000. April 1 1926: 31,500,
Oct. 1 1926; 31,000, April 11927: 31,500, Oct. 1 1927; $1,000, April 1 1928,
and 31,000. Oct. 1 1928. Certified check on some bank other than bidder,
payable to the Treasurer, for 10% of amount bid for required. Purchaser
to take up and pay for bonds within 10 days from time of award.
GONZALES UNION SCHOOL DISTRICT, Monterey County,

Calif.-BOND SALE.-Cyrus Peirce & Co. and the Bank of Italy have
jointly purchased an issue of $80.000 5% 1-20-year serial bonds.
GRAND JUNCTION PAVING DISTRICT NO. 9, Mesa County,

Colo.-BOND SALE.-The $30.000 paving bonds offered on Aug. 29 (V.
117. p. 918), were awarded as 5s to Boettcher, Porter & Co., of Denver,
at par. Date Sept. 1 1923. Due within 12 years.
GRASSLAND SCHOOL DISTRICT NO. 14, Renville County,

No. Dak.-CERTIFICATES NOT SOLD.-An issue of $7,000 7% certifi-
cates of indebtedness offered on Aug. 16. was not sold.
GREENBUSH TOWNSHIP, Ward County, NO. Dak.-CERTIFI-

CATE OFFERING.-Bids were received at the County Auditor's office in
Donnybrook until Sept. 6 by E. A. Bea, Township Clerk, for $2,000 7%
18 months certificates of indebtedness.
GREENE COUNTY (P. 0 Bloomfield), Ind.-BOND SALE.-

Breed, Elliott & Harrison of Indianapolis have purchased the $14,500 5%
coupon Joseph Hannah et al. Wright Twp. bonds at par plus a premium of
330, equal to 100.20, a basis of about 4.96%. Date July 15 1923. Due
$725 each six months from May 15 1924 to Nov. 15 1933 incl.
GUAYAMA (Municipality of), Porto Rico.-BOND OFFERING.-

Bowello Capestany, Commissioner of Public Service, will receive sealed bids
until 1 p. m. Oct. 9 for $175.000 coupon impt. bonds. Denom. $1,000.
Date July 1 1923. Int. rate not to exceed 6%. Prin. and int, payable in
Washington, D. C. New York or Porto Rico. Due on July 1 as follows:
35.000 1925; $10,000 1926; 65,000 1927 to 1929; $10,000 1930; 35,000 1931:
310.000 1932; 35.000 1933: 310.000 1934 to 1939 incl., $15,000 1940:310,000
1941, and $15,000 1942 and 1943. A cert. check for 2% of bonds bid for,
payable to the Commissioner of Finance, required.
HAGUE SCHOOL DISTRICT NO. 30, Emmons County, No. Dak.-

CERTIFICATES NOT SOLD.-The $2,000 certificates of indebtedness
offered on Aug. 28 (V. 117, p. 919) were not sold.
HAMILTON CITY SCHOOL DISTRICT (P. 0. Hamilton), Butler

County, Ohio.-BOND SALE.-The 340.000 6% school bonds offered on
Sept. 4-V. 117, p. 806-have been awarded to Prudden & Co. of Toledo
for $41,553, equal to 103.88-a basis of about 5.24%. • Date Sept. 15 1923.
Due yearly on Sept. 15 as follows: $5,000, 1926; 37,000. 1927; 315.000.
1929; $2,000. 1930; 37,000, 1931, and $2.000, 1932 and 1933.
HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-

G. R. Morehart. County Auditor, will receive sealed bids until 10 a. m.
Sept. 10 for 36,000 5% % road bonds, issued under Sec. 6929 of Gen. Code.
Denom. $600. Date Sept. 1 1923. Principal and semi-annual interest
payable at the County Treasurer's office. Due $600 yearly on Sept. 1 from
104 to 1933, inclusive. Certified check for $200 required.
HARMONY SCHOOL DISTRICT NO. 25, Benson County, No. Dak.

-CERTIFICATE OFFERING.-II. C. Edelen& District Clerk, will re-
ceive bids at the County Auditor's office in Minnewaukan until 2 p. m.
Sept. 8 for $4,000 certificates of indebtedness. Denom. $500. Interest
rate not to exceed 7%. Due Mar. 5 1925. A cert. chock for 5% of bid,
payable to the district, required.
HARVEY SCHOOL DISTRICT NO. 38 (P. 0. Harvey), Wells

County, No. Dak.-CERTIFICATE OFFERING.-H. B. Haeverstad,
District Clerk, will receive bids until 1:30 p. m. Sept. 10 for $12,000 certifi-
cates of indebtedness to bear interest at a rate not to exceed 7% • Denom.
$1.000. Due $6,000 May 1 and $6,000 Dec. 1 1924. A cert. check for
5% of bid required.

HAWAII (Tarritory 0f).-I30ND OFFERING.-Sealed proposals will
be received until 9:30 a. m. Oct. 1 at the office of the Territorial Treasurer
in Honolulu and until 2:30 p. m. Oct. 1 at the Bankers Trust Co., N. Y.
City, for all or any part of $1,800,000 public impt. and $75,000 Hawaiian
/Tome Land 4 % % gold tax free coupon, registerable as to principal. bonds.
Denom. $1,000. Date Oct. 11923. Principal and semi-ann. int. (A. ,St 0.)
payable in New York or Honolulu. at option of holder. Due Oct. 1 1953,
redeemable on or after Oct. 1 1943. A certified check for 2% of amount
bid for, payable to the Territorial Treasurer, required. The approving
opinion of John C. Thomson, N. Y. City, will be furnished the succes-ful
bidder. The Bankers Trust Co. has prepared and will certify the bonds.
Delivery will be made at the Bankers Trust Co., unless otherwise agreed,
or at option of purchaser at the office of the Treasurer at Honolulu, at
agreed date.

The official notice of this bond offering may be found among the advertise-
ments elsewhere in this Department.
HAZLETON, Luzerne County, Pa.-BOND SALE.-The 3165.000

4)4% coupon impt. bonds offered on Sept. 4-V. 117. p. 807-were awarded
to the American Bank & Trust Co. of Hazleton at 103.03-a basis of about
4.28%. Date Sept. 1 1923. Due yearly on Sept. 1 as follows: $10,000,
1937 to 1952, incl., and 35,000, 1953. Other bidders were:

RRate Bid. ate Bid.
Harris, Forbes & Co., N. Y. _101.931 lFirst National Bank, Hazie-
W. A. Harriman & Co., N.Y_102.637 ton 101.5
Stroud & Co., Philadelphia- -101.588 ICity Bk. & Tr. Co.. Hazlet'n_102 .579
HAZEN, Mercer County, No. Dak.-BOND OFFERING.-Sealed

bids will be received by John Moses, Village Clerk, until 11 a. m. Sept. 15
for $6,000 6% funding bonds. Date Sept. 15 1923. Interest annually.
Due Sept. 17 1933. A certified check for 5% of bid required.
HEMPSTEAD, Nassau County, N. Y.-BOND OFFERING.-Sealed

bids will be received by Eugene P. Parsons, Clerk Board of Trustees, until
8 p. m. Sept. 11 for the purchase of the following issues of registered bonds
not to exceed 6%;
$100.000 street improvement (part of a total issue of $375,000 voted on

July 31 1923). Denom. $1,000. Due $5,000 yearly on Nov. 1
from 1924 to 1943, inclusive. Certified check for 32.000 required.

10,000 water main extension. Denom. $2,000. Due $2,000 yearly on
Nov. 1 from 1926 to 1930, inclusive. Certified check for $1.000
required.

Date Nov. 1 1923. Principal and semi-annual interest (M. & N.),
payable at the Village Treasurer's office.
HILLSBORO, Traill County, No. Dak.- WARRANT OFFERING.-

Sealed bids will be received until 8 p. m. Sept. 10 by N. C. Rybus, City
Auditor, for $150,000 6% assessment paving warrants. Date Sept. 1 1923.
Prin. and annual interest (June 1), payable at the City Treasurer's office.
Denom. $1,000. A certified check for 5% of bid, payable to the City
Treasurer, required. Purchaser to pay for warrants and the printing of
same and also the cost of any legal opinion required.
HILLS SCHOOL DISTRICT NO. 19, Logan County, No. Dak.-

BOND OFFERING.-C. P. Ritter, District Clerk, will receive bids at the
First State Bank of Burnstad until 2 p. m. Sept. 18 for $2,100 funding bonds
bearing interest at a rate not to exceed 7%. Due Oct. 1 1933. A cert.
check for 5% of bid required.

HUMBOLDT COUNTY (P.O. Humboldt), Iowa.-BOND ELECTION.
-A special election will be held on Oct. 2 to vote on the question of issuing
$225,000 court-house-construction bonds. J. C. McFarland, County
Auditor.

HURON SCHOOL DISTRICT, Cavalier County, No. Dak.-CE/C
TIFICATE OFFERING.-Bids will be received by C. B. Hammond.
District Clerk, at the County Auditor's office in Langdon, until 2 p. m.
Sept. 8 for $5,000 certificates of indebtedness bearing interest at a rate not
to exceed 7% and maturing $1 000 in 6 months 32 000 in 12 months and
$2 000 in 18 months. Denom. $1 000. A cert, check for 5% of bid re-
quired.

JAY COUNTY (P. 0. Portland), Ind.-BOND OFFERING.-Sealed
bids will be received at the Court House by C. Leroy Morrow. County
Treasurer, until 1 p.m. Sept. 10 for $16,000 % J. F. Spahr et al. road in
Greene Twp. bonds. Denom. $800. Date Sept. 11923. Int. M. & N. 15.
Due $800 each six months from May 15 1924 to Nov. 15 1933 incl.
JOHNSTOWN SCHOOL DISTRICT NO. 49, Grand Forks County,

No. Dak.-BOND OFFERING.-C, W. Anderson District Clerk will
receive bids until 3 p. In. Sept. 10 at the County Auditor's office in Grand
Forks for $2.500 funding bonds. Date Sept. 11923. Int, rate not to ex-
ceed 7%. Due Sept. 1 1933. A cert. check for 5% of bid required.
JOPLIN, Jasper County, Mo.-BOND SALE.-The 3250.000 5%

memorial hall bonds offered on Sept. 4 (V. 117. P. 693) were awarded jointly
to the Kauffman-Smith-Emert Co. of St. Louis and the Harris Trust &
Savings Bank of Chicago at a premium of $253. equal to 100.10. Due in
20 years. Optional after 5 years.

1KANE COUNTY SCHOOL DISTRICT NO. 131 (P. 0. Aurora), Ill.-
BOND SALE.-Halsey, Stuart & Co., of New York. have purchased
$162,000 414% school bonds. Due serially May 1 1925 to May 1 1942.
inclusive. The bonds are now being offered at prices to yield from 4.70%
to 4.40%. The bonds are a direct obligation of the entire school district,
w36iNan op. pulation estimated at 25.070, and an assessed valuation of $10,-

KENSINGTON (P.O. B'klyn Sta. No. 24716), Kings County, N. Y.-
BOND SALE.-On Sept. 4 Rutter & Co. of New York purchased $79,995
5% paving bonds at 101.783. a basis of about 4.73%. Denoms. 31.000
and $333. Date Sept. 15 1923. Due $5,333 yearly on Sept. 15 from
1924 to 1938, inclusive.

ICEOKUK INDEPENDENT SCHOOL DISTRICT (P. 0. Keokuk),
Lee County, lowa.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. Sept. 20 by Frederic C. Smith, Secretary Board of Directors,
for $533,000 % school bonds . Date May 11923. Interest semi-annual.
Due on May 1 as follows: 319,000. 1925; $20.000, 1926; $21,000, 1927;
322,000, 1928; 323,000, 1929; $24,000, 1930; 325,0001, 1931; $26,000, 1932:
33,000, 1933; $28,000, 1934; 330,000, 1935; $31,000, 1936; $32,000, 1937:
$34,000, 1938: $36.000, 1939: $37.000, 1940; 339,000, 1941: $41,000. 1942,
and $42,000. 1943. The approving opinion of Chapman, Cutler & Parker,
of Chicago, and Boyd & McKinley, of Keokuk, will be furnished by the
district. A certified check for $1,000 required. Notice of this offering was
given in V. 111, p.920; it is given again as additional data have come to hand.
KOOSKIA, Idaho County, Ida.-BOND SALE.-The Spokane &

Eastern Trust Co. has purchased $4,000 6% memorial building bonds at 98,
a basis of about 6.25% if called at optional date and 6.17% if allowed to run
to maturity. Denom. $500. July 1 1923. Int. J. & J. Due July 1 1943,
optional July 1 1933.

LAKE ROUTE ROAD IMPROVEMENT DISTRICT NO. 2 (P. 0.
Lake Village), Chicot County, Ark.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. Sept. 28 by Ed L. Davis. Secretary of the
Board of Commissioners, for $115,000 6% 1-20-year bonds. A certified
check fot 10% of bid required. 365.000 worth of bonds are to be paid for in
cash upon delivery, and $50.000 worth of bonds to be delivered within
four months, at the option of the Board, and if delivered, interest to be
computed from date of delivery.

LAKE TOWNSHIP SCHOOL DISTRICT NO. 1, Macombe County,
Mich.-ADDITIONAL INFORMATION.-The Detroit Trust Co. pur-
chased the $125.000 5% school bonds (V. 117, p. 1038) at par. Denom.
$1,000. Date Sept. 15 1923. Interest M. & S. 15. Due March 15 1926
to March El9 COUNTY53. i nc s v

A P . 0. La Porte), Ind.-BOND SALE.-The
following issues of 5% road-improvement bonds offered on Sept. 5 (V. 117,
L R1 5T 

p. 1920) have been awarded to the Bank of the State of Indiana, La Porte

$24,000 J. C. Bluhm et al. New Durham Township road bonds. Denom.
(price not stated):

31,200. Date June 23 1923.
11,500 Harry H. Pinney et al. road bonds. Denom. $575. Date Aug.

24,600 A. T. Rogers et al. New Durham Township road bonds. Denom.
$1,230. Date June 23 1923.

25 1923

27,400 J. R. Dishington et al. Center Township road bonds. Denom.
$1,370. Date Sept. 4 1923.

16,200 Frank Schirr et al. New Durham Township road bonds. Denom,
$810. Date June 23 1923.

Prin. and semi-ann. int. (M. & N. 15) payable, on the $24.000, $24,600
and $16,200 blocks, at A. P. Andrew Jr. & Son State Bank, La Porte;
on others at County Treasurer's office.
LAWRENCEBURG, Lawrence County, Tenn.-BONDS VOTED.-

At a special election held recently an issue of $80,000 bonds for the con-
struction of a municipal electric power plant carried.

LEE SCHOOL DISTRICT NO. 22, Divide County, No. Dak.-CER-
TIFICATE OFFERING.-Bids will be received by August Sandeen, Clerk
Board of Directors (P. 0. Crosby). until 10 a. m. Sept. 12 for 32.000 7%
certificates of indebtedness maturing 31,000 in 12 months and 31.000 in
18 months. Denom. $1.000. A cert. check for 5% of bid required.
LEESBURG, Lake County, Fla.-BOND OFFERING.-Sealed pro-

posals will be received until 1 p.m. Sept. 24 by W. E. Harkness. City Clerk.
for $97,000 6% impt. extension 'bonds. Denom. 31.000. Date July 1
1923. A cert, check for 2% of amount bid for required. Legality will be
approved by Caldwell & Raymond, N. Y. City.
LEONARD SCHOOL DISTRICT NO. 9, Rolitte County, No. Dak.

-CERTIFICATE OFFERING.-Wm. Beaver, District Clerk, will receive
bids until 2 p. m.,Sept. 10 at the County Auditor's office in Rolla for $14.000
certificates of indebtedness to bear interest at a rate not to exceed 7% •
Denom. $1,000. Date Sept. 25 1923. Due Mar. 25 1924.
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LIMA, Allen County, Ohio.-BOND OFFERING.-C. H. Churchill,
City Auditor, will receive bids until 12 m. Sept 11 for the purchase at not
less than par and interest of the following bonds:
$63,500 % Michigan Ave. sewer bonds. Denoms. 1 for $500 and 63

for $1,000. Date Aug. 15 1923. Int. F. & A. 15. Due
yearly on Feb. 15 as follows: $1,500, 1925: $2,000, 1926 to
1932, incl., and $3,000, 1933 to 1948, incl.

13,000 5%% water main bonds. Denom. $500. Date Aug. 10 1923.
Int. F. St A. 10. Due yearly on Feb. 10 as follows: $500,
1925 to 1944, incl.. and $1,000. 1945, 1946 and 1947.

8,000 5% % city's portion paving bonds. Denom. $1,000. Date
Aug. 15 1923. Int. F. & A. 15. Due $1,000 yearly on
Feb. 15 from 1925 to 1932. incl.

1.600 5j% Holmes Ave. sewer notes. Denom. $1,000 and $600. Date
Aug. 11923. Int. F. & A. 1. Duo Aug. 1 1925.

6,565534% O'Connor Ave. sewer bonds. Denoms. 12 for $500 and 1
for $565. Date July 10 1923. Int. J. & J. 10. Due
Yearly on Jan. 10 as follows: $565, 1925 to 1936, incl.,
and $565. 1937.

7,160 5;i % McDonel Street sewer bonds. Denoms. 1 for $160 and 14
for $500. Date July 101923. Int. J. St J. 10. Due yearly
on Jan. 10 as follows: $500, 1925 to 1933, incl.: $660, 1934,
and $1,000. 1936 and 1936.

5.185 5% % Runyan Ave. sewer bonds. Denoms. 1 for $85, 1 for $100
and 10 for $500. Date July 101923. Int. J. &J. 10. Due
yearly on Jan. 10 as follows: $85, 1925: $100, 1926, and
$500, 1927 to 1936, incl.

6.050 534 % Ashton Ave. sewer bonds. Denoms. 1 for $550 and 11 for
$500. Date July 10 1923. Int. J. & J. 10. Due yearly
on Jan. 10 as follows: $500, 1925 to 1935, incl., and $550.
1936.

Principal and interest payable at the depository of the Sinking Fund
Trustees. Certified check on a solvent bank or trust company f r 2% of
amount of bonds bid for, payable to the City Treasurer, required.

LINCOLN COUNTY (P. 0. Proche), Nev.-BOND OFFERING.-
Bids will be received until Sept. 22 by Zelpha Metcalf, County Clerk, for
$35.000 highway bonds dated Jan. 1 1923 and $35,000 dated Sept. 1 1923.
A certified check for 1% required.
LITCHFIELD, Meeker County, Minn.-BOND SALE.-The $90,000

negotiable coupon bonds issued for the purpose of remodeling and enlarging
the electric light and water plant, offered on Aug. 10 (V. 117, P. 580), were
awarded to the Minneapolis Loan St Trust Co. and the Minneapolis Trust
Co., both of Minneapolis, as 5345 at a premium of $1,204. equal to 101.33,
a basis of about 5.05%. Denom. $1,000. Date Aug. 11923. Int. F. & A.
Due $6,000 yearly on Aug. 1 from 1924 to 1938 incl.

LONG BEACH, Nassau County, N. Y.-BONDS OFFERED TO
INVESTORS.-Brandon. Gordon & Waddell and the Union National
Corp.. both of New York, are offering $340,000 6% coupon or registered
water, city hall and lighting plant gold bonds to investors at prices to
yield 4.60%. Denom. $1,000. Date July 1 1923. Prin. and semi-ann.
int. (J. & J.), payable at the American Trust Co. of New York in gold coin
of the United States of America. Due yearly on July 1 as follows: $17,000
1926 to 1941; inclusive: $27,000 1942 and 1943 and $7,000 1944 and 1945.
LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County,

Calif.-BOND OFFERING.-L. E. Lampton, County Clerk (P. 0. Los
Angeles), will receive sealed proposals until 11 a. m. Sept. 17 for $1,200,000
4(% school bonds. Denom. $1,000. Date Sept. 1 1922. Prin. and
semi-ann. int. payable at the County Treasurers office or at Rountze
Bros., N.Y. City, at option of holder. Due on Sept. 1 as follows: $100,000,
1923 to 1927, incl., and $20,000, 1928 to 1962, incl. A certified or cashier's
check for 3% of issue, payable to the Chairman of Board of Supervisors,
required. The assftssed valuation of the taxable property in said school
district for the year 1922 is $836,579,025, and the total amount of bonds of
said district previously issued and now outstanding is $16,122.600.

LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles
County, Calif.-BOND OFFERING.-Sealed proposals will be received
by L. E. Lampton, County Clerk (P. 0. Los Angeles), until 11 a. m.
Sept. 17 for $760,00 434% school bonds. Denom. $1,000. Date Sept. 1
1922. Prin. and semi-ann. int. payable at the County Treasurer's office
or at Rountze Bros., N. Y. City, at option of holder. Due on Sept. 1 as
follows: $40,000. 1923 to 1927, incl., and $16,000, 1928 to 1962. incl. A
certified or cashier's check for 3% of issue, payable to the Chairman or
Board of Supervisors, required. The assessed valuation of the taxable
property in said high school district for the year 1922 is $850,569,055, and
the total amount of bonds of said district previously issued and now out-
standing is $11.512,250.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND SALE.-On Aug. 30
the seven issues of 5 35% bonds offered on that date-V. 117, p. 808-were
awarded as follows:
$38,174 96 County Highway Improvement No. 220 bonds. Denom.

$1.000, eacept one for $1,174 96. Due yearly on Sept. 1 as
follows: $3,174 96. 1924; $4,000, 1925: 85,000, 1926 to 1930,
Inclusive, and $6,000, 1931. Sold to Durfee, Niles Sr Co. of
Toledo for $38,583 81, equal to 100.107, a basis of about 5.48%.

24,799 90 County Highway Improvement No. 205 bonds. Denom.
$1,000, except one bond for $799 90. Due yearly on Sept. 1
as follows: $2,799 90 1924. $3,000 1925 to 1929. inclusive. and
$4,000, 1930. Sold to Durfee, Niles & Co. of Toledo for $22,-
003 16. equal to 100.932, a basis of about 5.24%.

75,345 32 County Highway Improvement No. 221 bonds. Denom. $1,000
except one for $1,345 32. Due yearly on Sept. 1 as follows:
37.345 32 1924, $8,000 1925 to 1928, inclusive, and 89.000
1929 to 1932, inclusive. Sold to Sidney Spitzer & Co. of Toledo
for $76,190. equal to 101.107. a basis of about 5.25% •

2,511 45 County Highway Improvement No. 224 bonds. Denom.
$1,000. except one for $511 45. Due yearly on Sept. 1 as
follows: $511 45 1924 and $2,000 1925. Sold to the Provident
Savings Bank & Trust Co. of Cincinnati for $2,531 45, equal
to 100.78, a basis of about 5.10%.

27,124 32 County Highway Improvement No. 209 bonds. Denoni.
$1,000, except one for $1,124 32. Due yearly on Sept. 1 as
follows: $2.124 32 1924. $3,000 1925 to 1931, incl., and $4,000
1932. Sold to Sidney Spitzer & Co. of Toledo for $27,418,
equal to 101.082, a basis of about 5.25%.

23,105 89 County Highway Improvement No. 225 bonds. Denom.
$1,000, except one for $1.105 89. Due yearly on Sept. 1 as
follows: $2,105 89 1924, $3,000 1925 to 1927, inclusive. and
$4,000 1928 to 1930 inclusive. Sold to the Provident Savings
Bank & Trust Co. of Cincinnati for $23,313 84, qeual to 100.809,
a basis of about 5.29%.

25,516 94 County Highway No. 22 bonds. Denom. $1.000, except one
for $516 94. Due yearly on Sept. 1 as follows: $2,516 94
1924, $3,000 1925 and $4,000 1926 to 1930 inclusive. Sold to
the Provident Savings Bank & Trust Co. of Cincinnati for
$25,746 59, equal to 100.90, a basis of about 5.25% •

Date Aug. 1 1923.
In the following tabulation we give all the bids received, the successful

bids being marked (8) and the irregular bid (x):
$25,516 94 $75,345 32 $38,174 96 $27,124 32

Issue. Issue. Issue. Issue.
A. T. Bell & Co., Toledo_ 474 70 202 35 17090
Prov. S. B. & Tr. Co., Cin_ _ *229 65 678 10 343 58 244 12
Stacy & Braun, I 124 00 707 00 301 00 262 00
Prudden & Co. 'Toledo - - - -
Otis Sc Co., Cleveland  170 96 806 19 347 39 292 94
Durfee, Niles & Co., Toledo_ 223 29 806 95 *40885 290 50
Sidney Spitzer St Co., Toledo 194 06 84468* 39494 *29368
Spitzer, Rorick & Co., Toledo   380 00 137 00

$21,799 90 $2511 45 $23,105 89 $213,578 78
Issue.Issue, Issue.

Prov. S. B. & Tr. Co., CM__ 196 20 196O* 207 95
Ryan, Bowman & Co., Toledo     x214.937 14
Stacy & Braun, I
Prudclen & Co. 'Toledo __ 101 00'   128 00
Otis & CO., Cleveland  137 33   168 67
Durfee, Niles & Co., Toledo_ *203 26   207 47
Sidney Spitzer & Co., Toledo 130 10 83 11
LUBBOCK, Lubbock County, Texas.-CHARTER AMENDMENT

TO INCREASE TAX RATE VOTED.-The people, at an election held on
Aug. 30, by a count of 247 "for" to 28 "against," voted in favor of a charter
amendment raising the rate from $1 50 to $2 50 and permitting a 3500,000

bond election for storm sewers and street paving that will be called im-
mediately.
McLEAN COUNTY (P. 0. Calhoun), Ky.-BOND SALE.-The

$210,000 road bonds offered on Aug. 29 (V. 117, p. 920) were awarded to
Seasongood & Mayer of Cincinnati at par less expenses. Denom. $1,000.
Date Sept. 1 1923. Int. semi-ann. Due in 30 years.
MAINE (State of).-BOND OFFERING.-W. L. Bonney. Treasurer-

State, will receive sealed proposals at Augusta until 11 a. m. (standard time)
Sept. 11 for the purchase of $800.000 4% coupon "highway and bridge"
bonds. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int.
(J. & J.) payable in gold coin of the United States of America of the present
standard of weight and fineness at the office of the above official. Due
$80,000 yearly on July 1 from 1941 to 1950 incl. These bonds, it is said,
are exempt from taxation in Maine and from all Federal income tax.
Bonds will be issued under the supervision of Fidelity Trust Co., Portland,
which will certify as to the genuineness of the signatures. The opinion of
the Attorney-General of the State of Maine as to legality will be furnished
the purchaser. Payment for the loan may be made on or about Sept. 12.
at which time the definitive bonds will be ready for delivery. The bonds
now offered are the remainder of a total issue of $1,600,000, which is a part
of the $2,604,500 issue authorized by an Act passed by the 81st Legislature
of the State of Maine. entitled "An Act to provide for an issue of State
highway and bridge bonds," which Act is Chapter 92 of the Public Laws of
1923.

Financial Statement.
Valuation of the State 8672.767,742

MARION, Marion County, Ohio.-BOND OFFERING.-Sealed bids
13,203,800Bonded debt (exclusive of this issue) 

will be received by J. L. Landes, City Auditor, until 12 m. Sept. 21 for
$7,965 534% payment of the corporation's part of improving certain streets
and alleys. Denom. $1,000 and one for $915. Date Sept. 1 1923. Int.
M. & S. Due yearly en Sept. 1 as follows: $965 1924 and 81,000 1925 to
1931 incl. Cert. check for $500, payable to the City Treasurer, required.
MARSHALL, Harrison County, Texas.-BOND ELECTION.-An

election will be held on Oct. 9 to vote on issuing $250,000 school, $80,000
water-extension, $50,000 street paving, $20,000 sower and $10,000 sidewalk
bonds.
MARSHALL COUNTY (P. 0. Marshalltown), Iowa.-BONDS

VOTED.-At a recent election an issue of $800.000 grading and paving
road bonds was voted by a count of 4,112 to 3.781.
MAYFIELD, Cuyahoga County, Ohio.-BOND OFFERING.-Sealed

bids will be received by Maynard Covert, Village Clerk, until 12 m. Sept. 24
for $12,000 6% coupon bonds for the purpose of erecting or purchasing
works for the generation and transmission of electricity to the corporation
and inhabitants, to be issued under Sec. 3618 and 3990 of Gen. Code.
Denom. $1,000. Date Sept. 1 1923. Principal and semi-annual interest
(A. & 0.) payable at the Guardian Savings & Trust Co. of Cleveland. Due
$1,000 yearly on Oct..1 from 1924 to 1935. inclusive. Certified check for
10% of the amount of the bid on some solvent bank located in Cuyahoga
County, required. All bids must be made upon blank form which will be
furnished by the above Clerk upon application. Bonds to be delivered to
to the purchaser at the office of the Guardian Savings & Trust Co. of
Cleveland. Purchaser to take up and pay for the bonds within ten days
from time of award.

MEADOW INDEPENDENT SCHOOL DISTRICT (P. 0. Meadow),
Terry County, Texas.-BOND SALE.-The $40,000 6% serial school
bonds registered by the State Comptroller of Texas on Aug. 18 (V. 117. El•
920) have been purchased by the Southwestern Securities Co. at par and
accrued interest. Denom. $1,000. Date June 15 1923. Int. semi-ann.
Duo in 40 years.
MEDINA, Medina County, Ohio.-BOND OFFERING.-Sealed bids

will be received by W. P. Ainsworth, Village Clerk, until 12 m. Sept. 15
for 82.9586% East Lafayette St. special assessment impt. bonds. Denom.
$295 85. Date Apr. 1 1923. Prin. and semi-ann. int. (A. & 0.) payable
at the Sinking Fund Trustees' office. Due $295 85 yearly on Apr. 1 from
1924 to 1933 incl. 'Cert. check for 2% of amount bid for, payable to the
Village Treasurer, required. Purchaser to take up and pay for bonds within
10 days from time a award.
MERCER SCHOOL DISTRICT NO. 2 (P. 0. Manhaven), Mercer

County, No. Dak.-CERTIFICATES NOT SOLD-RB-OFFERED.-The
$1,000 funding certificates offered on Sept. 1 (V. 117, p. 921) were not sold.
The certificates will be re-offered to-day (Sept. 8).

MICHIGAN (STATE) ROAD ASSESSMENT DISTRICTS.-BOND

SA 
issues of "Covert Act" road bonds offered on Aug. 28

-VL.E1T1-7.ph.e following921- 921-were e awarded as 6s to Otis & Co. of Detroit for $37.555-

$
3eq7ua,0001 toAlssOelss.5m0e.

nt District No. 408 bonds, obligations of Ypsilanti and
Superior townships in Washtenaw County, Canton Township in
Wayne County, the two counties and the assessment district.

23,000 Assessment District No. 1082 bond, obligations of Handy Town-
ship, Livingston County, and the assessment district.

Denom. $1,000. Date Sept. 1 1923. Int. M. & N. Due 1925 to 1929.
MIDDLETOWN, Orange County, N. Y.-BOND OFFERING.-

J. B. A. Taylor, City Clerk, will receive sealed bids until 3 p. in. (daylight
saving time) Sept. 28 for 810,000 4 K% coupon general improvement bonds.
Denom. $1.000. Date Oct. 1 1923. Interest A. St 0. Due yearly on
Oct. 1 as follows: $4,000 1924 and 1925 and $2.000 1926. Certified check
for 5% of the amount bid for required. Legality approved by John C.Thompson, Esq., of New York.

MILAN COUNTY ROAD DISTRICT NO. 1 (P. 0, Cameron), Texas
-BOND ELECTION.-An election will be held on Sept. 25 to vote on issu-
ingmt,N0000R,(1,0sOarroagedntbocnodsun.

ty, No. Dak.-BOND ELECTION.-A special
election will be held on Sept. 14 to vote on the question of issuing $14,000
534% city-hall bonds. 0. G. Burgeson, City Auditor.
MILWAUKEE, Wisc.-BONDS OFFERED.-John Roslowski, City

Clerk, offered 320.000 street impt. bonds of 1923 for sale at 7.30 P. in.
Sept. 4.

DEWebster Parish, La.-BOND SALE.-The 3105,000 6%
sewerage bonds offered on Aug. 31-V. 117, p. 808-were purchased by'
/si. W. Elkins & Co. of Little Rock. Date Sept. 11923. Duo Sept. 11953.
MINNEAPOLIS, Minn.-BIDS.-'Fhe following is a list of the bids

received for the $708,923 17 coupon special street improvement bonds
awarded on Aug. 29 to Eldredge & Co. of New York and the Wells-DickeYWoes., E4Co. of MwinnebeaberPo
*Paine, %Idsred, asgestre (Sloi.naVna 1VVells-P.D1I0c3k8e:y Co ,

Minnesota loan & Trust Co., Minneapolis 
"ItlY  

$715,323 17
A. C. Allyn --- Co.. Minneapolis 715,223 17
A. M. Lamoort & Co., New York 

CERTIFICATE SALE.-The $10,000 certificates of indebtedness offered

711,873 17
709,173 17

Kalman Wood & Co.. Minneapolis 
All of the above bids were for 434% bonds.

on Aug. 29 (V. 117, 9.808). were awarded to Lane, Piper & Jaffrey., Inc.,

709,123 17

of Minneapolis as 5s at a premium of $1. 50. equal to 100.015-a basis of
about 4.99% • Date Sept. 1 1923. Due March 1 1924.
MODESTO, Stanislaus County, Calif.-BOND SALE.-The two is-

sues of 7% street im_provement bonds, aggregating 363,696 38, offered on
Aug. 22 (V. 117..). 694), were awarded at par to the Standard Paving Co.
Date July 6 1923. Due serially.
MUSKEGO SCHOOL DISTRICT NO. 21, Renville County, No. Dak.

-BOND OFFERING -Bids will be received at the County Auditor's office

in Mohall until 2 p. m. Sept. 8 by John Hoerter, District Clerk. for 
$2,600

certificates of indebtedness, maturing Sept. 15 1933 and bearing 
interest

at a rate not to exceed 7%. All bids must be accompanied by a 
certified

check for 5% of said bid.
MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 23 (P. 0. Mel'

stone), Mont.-BOND OFFERING.-Carl J. Eciclund. Clerk, will 
receive

bids until 2 P. m. Sept. 15 for $33,270 bonds at not exceeding 6% interest.
Int. semi-annually. Due in 10 years, optional in 5 years. Cert. check for

$200, payable to the above official, required.

NAMPA, Canyon County, Idaho.-BOND ELECTION-On Sept. 25

an election will be held to vote on the question of issuing $20,000 5%
10-20-ye8r (opt.) park bonds. 0. B. Parsons, City Clerk.
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NEBO SCHOOL DISTRICT NO. 27, Bowman County, No. Dak.-
BOND OFFERING.-F. A. Nick. District Clerk, will receive bids at the
County Auditor's office in Bowman until 2 13. m. Sept. 15 for $8,000 20-year
funding bonds. Interest rate not to exceed 7%. A certified check for 5%
of bid required.
NEW BUNKIE SCHOOL DISTRICT NO. 1 (P. 0. Marksville),

Avoyelles Parish, La.-BOND SALE.-The $150,00 school bonds
offered on Aug. 28-V. 117. p. 695-were awarded to the Marine Bank &
Trust Co. of New Orleans as 5s at a premium of $41, equal to 100.02.
Denom. $1,000. Interest F.-A. Due serially on Aug. 1 from 1924 to
1943, inclusive.
NEW HOLSTEIN, New Calumet County, Wisc.-BONDS VOTED.-

At a special election held recently a bond issue of $130.000 was authorized
for the construction of complete water works and sewerage systems.
NEW LEIPZIG, Grant County, No. Dak.-BONDS NOT SOLD.-

The $5,000 10-year funding bonds offered on Aug. 24-V. 117, p. 921-
were not sold.
NEW MEXICO (State of).-BOND OFFERING.-Warren R. Graham,

State Treasurer (P. 0. Santa Fe), will receive sealed bids until 10 a. m.
Oct. 8 for $500,000 5% coupon or registered State Highway bonds. Denom.
$1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & 0.) payable
at the State Treasurer's office or at the Seaboard National Bank, N. Y. City.
Due in 30 years, redeemable at option of State after 10 years. A certified
check for 2% of amount of bid required.
NEWPORT, Jackson County, Ark.-BOND SALE.-The Arkansas

Bank & Trust Co. of Newport purchased on Aug. 6 $31,000 5 4 % street
improvement district No. 8 paving bonds at par. Denom. $500. Date
Aug. 15 1923. Int. F.-A. Due serially 1 to 20 years.
NEWTON SCHOOL TOWNSHIP (P.O. Rensselaer), Jasper Co •nty,

Ind.-BOND OFFERING.-Sealed bids will be received by Marion Free-
land, Township School Trustee, until 11 a. m. Sept. 13 in her office in
the I.O.O.F. Building, for the purchase of $38.000 5% coupon school build-
ing bonds. Denom. $500. Date July I 1923. Prin. and semi-ann. int.
(J. & J.) payable at the First National Bank of Rensselaer. Due each six
months as follows: $1.000 July 1 1924: $1,500 Jan. 1 1925 to July 1 1928
incl.; $1,000 Jan. 1 1929; $1,500 July 1 1929 to July 1 1930 Ind., and $1,000
in Jan. and $1,500 in July from 1931 to 1938 incl. Cert. check or draft
for $500 required. Purchaser to take up and pa, for bonds within 10 days
from time of award.
NEW YORK CITY.-TEMPORARY LOANS.-During the month of

August this city issued short-term securities in the amount of $36,561,500,
consisting of revenue bills and bonds, corporate stock notes and assessment
bonds:

Revenue Bills of 1923.
Amount. Int.Rate. Maturity. GateSold

$3,000,000 434% Nov. 15 1923 Aug. 8
3,000,000 434% Nov. 15 1923 Aug. 13
2,000,000 434% Nov. 15 1923 Aug 14
17,000,000 434% Dec 3 1923 Aug. 30

Special Revenue Bonds of 1923.
$350,000 434%*Dec. 31 1924 Aug. 7
250,000 434% May 8 1924 Aug. 23

Corporate Stock Notes.
Various Municipal Purposes.

$1,000,000 434% *Aug.
250.000 34% Aug.
300,000 434% *May

1,550,000 434% May
500,000 44% May
150,000 434% *May

1,000,000 434% May
650,000 434% May

Amount. Itudiute. Maturity. DateSold.
Water.

$500,000 434% *May 8 1924 Aug. 8
750,000 434% May 8 1924 Aug. 13
250,000 414% May 8 1924 Aug. 23

1,350,000 434% May 8 1924 Aug. 30
Rapid Transit.

9,000 434% *Aug. 3 1924 Aug. 3
250,000 434% May 8 1924 Aug. 23
200.000 434 %•Aug. 23 1924 Aug 23
50,000 434% May 8 1924 Aug. 30
2,500 414%*Aug. 23 1924 Aug. 30

Assessment Bowls.
500.000 4% clan. 2 1924 Aug. 3
500,000 4% aJan. 2 1924 Aug. 20
250,000 4% aJan. 2 1924 Aug. 30

• Due on or before given date and year.a Due on or after given date and year.
950,000 431% May 1924 Aug. 30
GENERAL FUND BONDS.-During the month of August this city alsoissued $2.600,000 3% general fund bonds, maturing Nov. 1 1930. on thefollowing dates: $750,000 Aug. 9, $1.350.000 Aug.1 6. and $500,000 Aug.29.
NILES SANITARY DISTRICT (P. 0. Niles), Alameda County,Calif.-BOND OFFERING.-H. B. Rathbun, Secretary of Sanitary Board,will receive sealed bids until 8 p. m. Sept. 11 for $65,000 5% sewer systembonds. Denom. $1.000 and $250. Date July 11923. Prin. and semi-ann.int. (J. & J.) payable at the County Treasurer's office. Due $3,250 yearlyon July 1 from 1924 to 1943, incl. A certified check for 10% of amountbid, payable to the above Secretary, required. Legality approved byGoodfellow, Eel's, Moore & Orrick of San Francisco.
NOONAN, Divide County, No. Dak.-CERTIFICATE OFFERING.--Bids will be received until 10 a. m. Sept. 12 by A. C. Hess. Village Clerk,for $2,000 7% 18 months certificates of indebtedness. Denom. $1.000.Interest semi-annually. A certified check for 5% of bid required.
BOND OFFERING.-At the same time the above official will offer$5,600 10-year funding bonds bearing interest at a rate not to exceed 7%.

Denom. $1,000. A certified check for 5% of bid required.
NORFOLK COUNTY (P.O. Dedham), Mass.-TEMPORARY LOAN.-The county has awarded two issues of notes as follows:

$100,000 tax notes to the Boston Safe Deposit Co. on a 4.20% discountbasis. Due Nov. 15 1923.
45.000 hospital notes to the Old Colony Trust Co. of Boston on a 4:30%discount basis plus a premium of $1 25. Due Sept. 1 1924.Date Sept. 1 1923.
OAK HILL SPECIAL TAX SCHOOL DISTRICT NO. 4, ManateeCounty, Fla.-BOND OFFERING.-T. M McDuffee, Chairman of Boardof Public Instruction (P. 0. Bradentown), will receive sealed bids until2 p. m. Sept. 18 for $25,000 6% coupon school bonds. Denom. $500..Date Nov. 11923. Int. M. & N. Due Nov. 11953. A certified checkfor $300, payable to B. B. Gullett, Supt. of Board of Public Instruction,required.
OTLEY INDEPENDENT SCHOOL DISTRICT (P.O. Otley), Marion 

 County, Iowa.-BOND ELECTION.-An election will be held early inOctober, 1923, to vote on $13,000 school bonds.
OXFORD, Granville County, No. Caro.-TOWN PURCHASESWATER WORKS PLANT R.-According to the aleigh "News and Ob-server" of 

A.
ug 16, the Town Commissioners at a recent meeting purchasedthe Oxford Water System for $76.000.

PAGE COUNTY (P. 0. Clarinda), Iowa.-BOND OFFERING..,,
Sealed bids will be received until 3 p. m. Sept. 27 by Harvey Harris, CountyAuditor, for $20,400 5% drainage district No. 19 bonds. Denom. $1,000and 1 for $400. Date Nov. 1 1923. Principal and semi-annual interest(m,-N.), payable at the County Treasurer's office. Due on Nov. 1 asfollows: 34.000 1929 to 1932. Inclusive. and $4,400 1933. A certified
check for 2% of amount bid for required. Successful bidder to furnishblank bonds and legal opinion.
PAGE SCH001. DISTRICT NO. 80 (P. 0. Page), Cass County.

No. Dak.-CERTIFICATE OFFERING.-A, M. Bankers, District Clerk.willrecelve bids until 28. m. Sept. 13 for 45,000 7% certificates of indebted:.
ness. Date Aug. 15 123. Due May 15 1924. A cert. check for 5% re-quired.
PAINESVILLE, Lake County, Ohio.-BOND SALE.-Replying to ourinquiry for the result of the $30.000 5% bonds offered on Aug. 6 (V• 117,
. 468), Albion H. Lord, City Auditor informs igms us that an issue of $80.000
Tftegitsirwarakti awarded'bpoanrdasnhdasalgruene  

accrued interest.

1924 Aug. 7
1924 Aug. 7
1924 Aug. 8
1924 Aug. 8
1924 Aug. 13
1924 Aug. 22
1924 Aug. 23
1924 Aug. 30

e Commonwealth Trust Co. or

PAPILLION, Sarpy County, Neb.-BOND OFFERING.-Geo. p.
Oliver, Village Clerk, will receive sealed bids until 8 p. m. Sept. 16 for
$11,000 5% coupon water bonds. Denom. $1,000. Date Sept. 1 1923.
Prin. and semi-ann. int. payable in Papillion. Due Sept. 1 1928. optional
after 1928.

PARK COUNTY SCHOOL DISTRICT NO. 10 (P.O. Cody), Wyo.._
BOND OFFERING.-E. M. Ballinger. Clerk, will receive bids until 2p ra.
Sept. 13 for $3,000 6% bonds. Interest semi-annual. Certified check for
5% of bid required. Notice of this offering was given in V. 117. p. 922: it is
given again because additional information has come to hand.

PARSHALL, Mountrail County, No. Dak.-CERTIFICATE OFFER,
yNO.-Sealed bids will be received by A. 0. Fulls, City Auditor, until
p. m. Sept. 17 for $2,500 7% 18-months certificates of indebtedness.

All bids must be accompanied by a certified check for 5% of bid.

PEMBINA COUNTY SCHOOL DISTRICT NO. 84 (P. 0. Cavalier),
No. Dak.-BOND OFFERING.-Sealed bids will be received until 2 p. m.
Sept. 10 by Sveinn Johnson, District Clerk. for $1.690 634% funding
bonds. D tte July 1 1923. Interest semi-annually. Due July 1 1933. A.
certified check for 5% of bid required.
PERRYSBURG, Wood County, Ohio.-BOND OFFERING.-Sealed

bids will be received until 12 m. Sept. 21 by John W. Lyons, Clerk,
for $3,500 6% refunding bonds, Issued under Sec. 3916 of Gen. Code.
Denom. $500. Date Sept. 1 on. Prin. and semi-ann. int. (M. & S.),
payable at the Perrysburg Banking Co. of Perrysburg. Due $500 yearly
on March 1 from 1925 to 1941, inclusive. Certified check for 5% of
the amount required.

/PHILADELPHIA SCHOOL DISTRICT, Pa.-BOND 'OFFIIIRINT.=
Sealed bids will be received lby William Dick, Secretary Boin of Public
Education, at the Keystone Building, 19th St.. above Kihestnut
12 m. Oct. 1 for the purchase at not less than 'par of $1,039,000 ‘7_
serial, tax exempt gold registered school bonds. DEM101113. $1,00rnn.
$500. Date Oct. 1 1923. Interest A. & 0. Due 4293,020 yearly on
April 1 from 1934 to 1953, inclusive, Bids must be submitted upon blaM
to be furnished by the above official. Certified check for 2% of the amount
bid for, required. • 4,414

The offici it advertisement of this ;offering appears] on a:preceding] page
of this issue.
PINE CASTLE S "ECIAL TAX SCH1OL DIS "RICT NO. 12

Orlando), Orange County, Fla.-BOND OFFERING.-lealed bids will
be received until 10 a. m. Sept. 22 by A. B. Johnson. Superinten ;eat Board
of Public Instruction, for $20,000 6% school bonds. Denom. $500. Date
Sept. 1 1923. Prin. and semi-ann. int. payable at the Hanover National
Bank, N. Y. City. Due on Sept. 1 as follows: $500 1929 to 1942 incl.,
$1.000 1943 to 1950 incl., $1.500 1951 and LOU, and ;LT)) 1.153 and 1954.
A cert. check for 1% of amount bid for required. The opinion of John C.
Thomson, N. Y. City, will be furnished to the purchaser.
PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7

(P. 0. Clearwater), Fla.-BOND OFFERING.-9eiled bids will be re-
ceived until 11 a. m. Sept. 18 by the Secretary of Board of Public Instruc-
tion for $14.000 554% school bonds. Denom. $1,003. Date Sept. 1 1923.
Prin. and int. payable in New York. Due Sept. 11953. A certified check
for $500 must accompany all bids. Legality approved by Storey. Thorn-
dike, Palmer & Dodge of Boston.
PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-

The temporary revenue loan of $200.000 offered on Sept. 5-V. 117. p. 1039
-was awarded to the First National Bank of Boston on a 4.24% discount
basis. Date Sept. 5 1923. Due Dec. 19 1923. Other bidders were:

Disc. Prem. Disc.
Old Colony Trust Co_ _4.25% $3 75 Salomon Bros. & Hutzler_ -4.32%
S. N. Bond & Co 4.27% F. S. Moseley & Co 4.36%
Pr/NTIAC, Oakland County, Mich.-BOND OFFERING.-Bids are

asked by the city until Sept. 10 for the purchase of $66,000 sewer and $40.000
paving special assessment bonds. The sewer bonds will be payable $22.000
a year starting Sept. 1 1924 and the paving bonds $8,000 a year. starting
Sept. 11924.
PORT CONSOLIDATED SCHOOL DISTRICT (P.O. Port), Washita

County, Okla.-BONDS VOTED.-At a recent election this district vote 
$5.019 bondi for the purchase of six motor trucks to transport children to
and from school.

PORT OF NEWPORT (P. 0. Newport), Lincoln County, Ore.-
BOND SALE.-Our Western representative advises us in a special tele-
graphic dispatch that the $132,000 6% refunding bends offered on Sept. 1
(V. 117. P. 923) were awarded to the Commerce Security Co. at 99.27-a
basis of about 6.04%. Date Oct. 1 1923. Due on May 1 as follows:
$10.000. 1934 to 1936. inclusive; $12.000. 1937 to 1939. inclusive; $15,000,
1940 to 1942, inclusive, and $21,000, 1943.
PORTSMOUTH SCHOOL DISTRICT (P. 0. Portsmouth), Scioto

County, Ohio.-BOND SALE.-On June 23, Prudden & Co. of Toledo
purchased $30,000 5% school bonds for $30,185-equal to 100.618-a basis
of about 4.9107a. Denom. $1,000. Date June 1 1923. Int. J. & D.
Due yearly on Dm. 1 as follows: $2,000, 1924 to 1933, incl., and $1.000,
1934 to 1943. incl.

POWDER RIVER COUNTY (P.O. Broadus), Mont.-BOND SALE.
-John E. Price & Co.. of Portland, have purchased the $10,000 bonds of-
fered on Sept. 6 (V. 117, p. 922) at a premium of $35 and cost of blank bonds.
RAEFORD, Hoke County, No. Caro.-BOND SALB.-The $70,000

coupon. registerable as to principal only, street impt. bonds offered on
Sept. 4-V. 117. P. 922-were awarded to C. W. McNear & Co. of Chicago
as 6s, paying a premium of $439 59, equal to 100.62, a basis of about 5.92%.
Date April 11923. Due yearly on April 1 as follows: $4,000, 1925 to 1934,
incl., and $3.000. 1935 to 1944, incl.

RAINY BUTTE SCHOOL DISTRICT NO. 11, Slope County, No.
Dak.-CERTIFICATE OFFERING.-M. Rose. District Clerk, will receive
bids until 2 p. m. Sept. 8 at the County Auditor's office in Amidon for
$5.000 7% certificates of indebtedness. Denom. $1,000. Date Sept. 8
1923. A certified check for 5% of bid required.
RALEIGH TOWNSHIP, Grant County, No. Dak.-BOND OPFER-

ING.-Bids will be received by W. C. Grace, District Clerk, at the County
Auditor's office in Carson until 2 p. m. Sept. 17 for $3,000 10-year funding
bonds. Denom. $500. Date Sept. 15 1923. Interest rate not to exceed
7%. A certified check for 5% of bid required.
RALSTON, Douglas County, Neb.-BOND ELECTION.-An election

will be held on Sept. 18 to vote on the question of issuing $20,000 fending
bonds. J. T. Stewart, Village Clerk.
RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND OFFERING.-

Geo. J. Ries, County Auditor, will receive sealed bids until 10 a. m. Sept. 17
for $1,000,000 road and bridge bonds, bearing interest at a rate not to
exceed 5%. A certified check, or cash, for 2% of amount bid for required.
RAVALLI COUNTY SCHOOL DISTRICT NO. S (P. 0. Hamilton),

Mont.-BOND SALE-CORRECTION.-The $6,203 6% funding bonds
offered on Aug. 13-V. 117, p. 469-were purchased by the State Land
Board of Montana at par.
The notice of this sale was incorrectly reported in last week's issue,

Page 1037, under the caption "Hamilton. Mont."

RED SPRINGS, Robeson County, No. Caro.-BOND SALE.-The
$65.000 coupon street-improvement bonds offered on Sept. 4 (V. 117, p.
9221 were awarded to 0.W. McNear & Co. of Chicago at a premium of
$139 59, equal to 100.21. Interest rate not stated. Date July 1 1923.
Due on July 1 as follows: 84.000. 1925 to 1934, inclusive; $3.000, 1935 to
1939, inclusive, and $2,000. 1940 to 1944. inclusive.

RENSSELAER COUNTY (P. 0. Troy), N. Y.-BOND SALE.-On
Aug. 30 the two issues of coupon (with privilege of registration as to prin.
only or both prin. and int.) bonds offered on that date (V. 117, p. 923) were
awarded as 431s as follows:
$100,000 highway impt. bonds to Geo. B. Gibbons & Co. of New York at

100.34. a basis of about 4.22%. Due $4,000 yearly on Sept. 1
from 1924 to 1948 Incl.

15,000 bridge reconstruction bonds to Sherwood & Merrifield of New York
at 100.93, a basis of about 4.19%. Due $5,000 on Sept. 1 in
each of the years 1933, 1943 and 1953.

Denom. *1,000. Date Sept. 11923. Prin. and semi-ann. Int. (M. & S.)
payable at the U. S. Mtge. & Trust Co., New York.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.-
Sealed bids will be received by Frank Mitchell. Village Clerk. until 12 m.
Oct. 1 for the purchase of the following issues of 5% % bonds (first three
issues are special assessment):
$48,200 Lakeview Road improvement bonds. Denorns. *5.000. $4.500 and

one for 45.200. Due $4,500 on Oct. 1 in the even and $5.000 in the
odd years from 1924 to 1932, inclusive, and $5.200. 1933.

22,400 Linda Street improvement bonds. Denom. 42,000 and 42.500 and
one for $2,400. Due yearly on Oct. 1 as follows: 42.000. 1924 and
1925: *2.400, 1926; $2,000, 1927; $2,500. 1928: 42.000. 1929;
S2.500. 1930; 32.000. 1931: 32,500, 1932, and $2,000. 1933.

25,000 Mitchell Avenue Improvement bonds. Denom. $2,500. Due
*2.500 yearly on Oct. 1 from 1924 to 1933, inclusive.
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19,500 village's portion street improvement bonds. Denom. $2,500 and
SLOW. Due yearly on Oct. 1 as follows: $2.000. 1925 and 1926:
52.500, 1927; $2.000, 1928 and 1929; $2,500, 1930; $2,000, 1931 and
1932; and $2,500, 1933.

Date Oct. 1 1923. Interest A. & 0. Certified check for $500 required.
Purchaser to take up and pay for bonds within ten days from time of award.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 32 (P.O. Ashland),
Mont.-BOND OFFERING.-Mrs. Vest Shy, Clerk Board of Trustees,
will receive bids until 2 p. in. Sept. 19 for $3,082 65 6% funding bonds.
Denoms. six for $500 and one for 582 65. Int. semi-ann. Certified
check for $308 26, payable to the above official, required.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 31 (P.O. Sumatra),
Mont.-BOND OFFERING.-Margaret McGlumphy, Clerk, will receive
bids until 2 p. in. Sept. 19 for $10,610 02 6% funding bonds. Denom.
$1,000 except one for $610 02. Int. semi-ann. Certified check for
$1,061, payable to the above official, required.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 13 (P. 0. Howard),
Mont.-BOND OFFERING.-Stella H. Robinson, District Clerk, will
receive sealed bids until 2 p. m. Sept. 12 for $2.381 33 6% school bonds.
Denom. 23 for $100 and 1 for $81 33. Due 1924 to 1933. optional 1928.
A certified check for face value of bonds, payable to above official, required.
ROSEBUD COUNTY SCHOOL DISTRICT NO. 38 (P. 0. Invomar),

Mont.-BOND OFFERING.-J. M. Miller, Clerk Board of Trustees.
will receive bids until 2 p. M. Sept. 19 for $13,204 66 coupon bonds.
Denom. $500, except one for $204 66. Date Oct. 1 1923. Int. A. & 0.
Certified check for $1,320 46, payable to the above official, required.

ROSEBUD COUNTY SCHOOL DISTRICT NO. 44 (P. 0. Thurlow),
Mont.-BOND OFFERING.-Bids will be received until 2 je. m. Sept. 25
by Henry T. Michelson, Clerk Board of Trustees, for $2.782 84 coupon
school bonds. A certified check for $278 28, payable to above official
required. •
RUSHVILLE, Rush County, Ind.-BOND OFFERING.-Sealed bids

will be received by Earl E. Osborne. City Clerk, until 2 p. m. Sept. 25 for
$24.000 5% park. real estate purchase and impt. bonds. Denom. $500.
Date Sept. 15 1923. Interest J. & J. 15. Due $1,000 each six months
from Jan. 1 1925 to July 1 1936. incl.

RUTHERFORDTON, Rutherford County, No. Caro.-BOND SALE.
-Prudden & Co., of Toledo, have purchased the two issues of 6% bonds
offered on Sept. 4 (V. 117. p. 1040) as follows:
$50.000 street paving bonds at par.
74,000 sewer bonds at a premium of $410. equal to 100.55.
SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P. 0. Fair-

lawn), Bergen County, N. J.-BOND SALE.-The following issues of
5% coupon (registerable as to principal and interest or principal only)
school bonds offered on Sept. 1-V. 117, p. 810-were awarded to M. M.
Freeman & Co. of Philadelphia at 102.60, a basis of about 4.81%;
$98,000 bonds. Due yearly on July 1 as follows: $2,000 1924 to 1945,

inclusive. and $3,000 1946 to 1963, inclusive.
99,450 bonds. Due yearly on July 1 as follows: 82,000 1924 to 1943.

inclusive: $3,000 1944 to 1962, inclusive, and $2,450 1963.
Denom. $1,000, one for $450. Date July 11923. Prin. and semi-ann.

int. (J. & J.), payable in U. 8. gold coin of the present standard of weight
and fineness at the Hackensack Trust Co. of Hackensack.
SAGINAW COUNTY (P. 0. Saginaw), Mich.-BOND OFFERING.-

Sealed bids will be received by the Board of County Road Commissioners
until 12:30 p. m. (Central standard time) Sept. 11 for $16,200 road bonds.
Bidder to name rate of interest. Denom. 31.000. Date Sept. 1 1923. The
bonds run for five years, beginning May 1 1924. The Saginaw County Road
Commissioners will furnish the purchaser of the bonds a guaranteed tran-
script of the proceedings as prepared by the R. W. Roberts Co., engineers.
for the Board.

SAN AUGUSTINE COUNTY (P. 0. San Augustine), Texas.
BOND ELECTION CALLED OFF .-The election which was scheduled to
take place on Aug. 25 (V. 117, p. 923) has been called off.

SAN SABA COUNTY COMMON SCHOOL DISTRICT NO. 9, Texas.
-BONDS REGISTERED.-On Sept. 1 the State Comptroller of Texas
registered $3,500 5% 5-20-year bonds.

SANDY CREEK SCHOOL DISTRICT NO. 67, Williams County,
No. Dak.-CERTIFICATE OFFERING.-L. B. Masters, District Clerk,
will receive bids at the County Auditor's office in Williston until 2 P• m.
Sept. 10 for $3.500 18 months' certificates of indebtedness. Interest rate
not to exceed 7%. A certified check for 5% required. Of the $3,500
offered; 52.000 are dated Oct. 1 1923 and $1.500 Feb. 1 1924.

SANILAC COUNTY (P. 0. Sandusky), Mich.-BOND SALE.-
Prudden & Co., of Toledo, have purchased $69,500 Buel, Elk. Watertown
and Washington townships road improvement bonds for $70.000.

SCARSDALE, Westchester County, N. Y.-BOND OFFERING.-
Sealed bids will be received by Arthur Herber, Village Treasurer, until 12 m.
Sept. 12 at the office of William C. White, Esq., of 20 Nassau St., New
York. for the purchase of the following issues of 43.6 % bonds:
5112.500 Water bonds (Series D). Denom. $1,000 and $500. Due

54,500 yearly on Sept. 1 from 1928 to 1952. inclusive.
31,250 sewer bonds (Series B). Denom. $1,000 and $250. Due $1,250

yearly on Sept. 1 from 1928 to 1952, inclusive.
Date Sept. 11923. Certified check for 2% of the amount of bid, payable

to the Village Treasurer required. Legality approved by John C. Thom-
son, Esq.

SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2
Fla.-BOND OFFERING.-T. W. Lawton. Supt. and Secretary Board of
Public Instruction (P. 0. Sanford) will receive sealed bids until 4 p. m•
Sept. 22 for $33,000 6% bonds. Denom. $1,000. Date July 1 1923.
Prin. and semi-ann. int. (J. & J.) payable at the National Park Bank, N. Y.
City. Due July 1 1953. A cert. check for $500 required.

SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5
(P. 0. Sanford), Fla.-BOND OFFERING.-Sealed bids will be received
until 4y. m. Sept. 22 by 'I'. W. Lawton, Supt. and Secretary Board of
Public Instruction, for $20.000 6% bonds. Denom. $1,000. Date Jan. 1
1923. Prin. and semi-ann. int. (J. & J.), payable at the National Park
Bank, N. Y. City. Due Jan. 1 1953. A cert. check for $500 required.

SHARKEY COUNTY (P. 0. Rolling Fork), Miss.-BOND SALE.-
Our Western representative advises us by wire that the $100,000 Second
Supervisors Separate Road District bonds offered on Aug. 31 (V. 117, p.
923) were purchased by Sutherlin, Barry & Co., Inc., of New Orleans, as

SHENANDOAH, Page County, lowa.-BOND ELECTION.-A spe-

cial election will be held on Sept. 14 to vote on the question of issuing

$50,000 armory building bonds.

TAMPA, Hillsborough County, Fla.-BOND SALE.-A syndicate

composed of J. G. White & Co., Inc., B. J. Van Ingen & Co. and P. F.

Cusick & Ce., all of New York, has purchased $1.350,000 5% coupon,

registerable as to principal, water-works purchase bonds at 98.67-a basis

of about 5.07%. Denom. 81,000. Date July 2 1923. Principal and semi-

annual interest (F. & A.) payable in gold in New York City. Due on

Aug. 1 as follows: $28,000. 1924 to 1971, inclusive, and 56,000, 1972.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller

of Texas has registered the following bonds: Due. Int. Date Reg.

$2,500 
Amount

eook Co. Com. S. D. No. 1  se Aug. 20

1,200 Gonzales Co. Corn. S. D. No. 21 10-20 yrs. 6 Aug. 20

750 Wood Co. Corn. S. D. No. 28 10 years 5 Aug. 22

1,000 Houston Co. Com . S. D. No. 3  5-20 yrs. 5% Aug. 22
 serial 534% Aug. 22
20-40 yrs. 5% Aug. 22
5-20 Yrs. 6% Aug. 22
5-20 yrs. 6% Aug. 22
5-20 yrs. 6% Aug. 22
5-20 yrs. 6% Aug 22
5-20 yrs. 6% Aug. 22
10-20 yrs. 5 ;i% Aug. 24
5-20 yrs. 6% Aug. 24
5-20 yrs. 6 Aug. 24
serial 6 Aug. 24

0serial 6 Aug. 24
 10-20 yrs. • Aug. 24

4,000 Milan Co. Com. S. D. No. 1
1,000 Callahan CO. COM. S. D. No. 47 
3,500 Fannin Co. Corn. S. D. No. 21 
3,500 Fannin Co. Corn. S. D. No. 92 
4,000 Fannin Co Com. S. D. No. 8 
3,000 Fannin Co. Com. S. D. No. 4 
3,300 Fannin Co. Corn. S. D. No. 107 
3,000 Blanco Road Dist. No. 3 
3,000 Jones Co. Corn. S. D. No. 18 
1,500 Fannin Co. (Join. S. D. No. 12 
2,000 Haskell Co. Corn. S. D. No. 22 
1,200 Haskell Co. Com. S. D. No. 32 
1,500 Bowie Co. Coss. S. D. No. 39

TAYLOR, Williamson County, Texas. -BIDS REJECTED.-Our
Western correspondent advises us in a special telegraphic dispatch that all
bids received for the 550.000 5% coupon or registered park-impt. bonds
offered on Aug. 28 (V. 117, p. 924) were rejected.

TAYLOR TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Marys-
ville), Union County

' 
Ohio.-BOND SALE.-The $30,000 5;6% school

building bonds offered on Aug. 25-V. 117, p. 924-were awarded to the
Detroit Trust Co. at par and accrued interest plus a premium of $11, equal
to 100.03-a basis of about 5.49%. Date July 1 1923. Due Jan. 1 1935.

TETON COUNTY (P. 0. Driggs), Ida.-BOND ELECTION.-A
proposition to issue $25,000 court-house bonds will be submitted to a vote
of the people at an election to be held on Sept. 15. Vern Thomas, County
Clerk.

TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Walter
Stewart, Director of Finance, will receive bids until 12 m. Oct. 10 for the
purchase at not less than par and interest of the following 5% bonds:
$470,000 street repair bonds. Due yearly on Sept. 1 as follows: $59,000.

1925 to 1931. incl., and 557.000, 1932.
75,000 police station bonds. Due yearly on Sept. 1 as follows: 53,000.

1925 to 1945, incl., and $4.000, 1946, 1947 and 1948.
68,000 park bonds. Due yearly on Sept. 1 as follows: $3,000, 1925 to

1944, incl., and $2,000. 1945 to 1948, incl.
365,000 park bonds. Due yearly on Sept. 1 as follows: $41.000. 1925 to

1930, Inc
'
l.. 340.000, 1931 and 1932, and 539,000, 1933.

75,000 fire dept. signal apparatus bonds. Due yearly on Sept. 1 as
follows: 55.000. 1925 to 1933, incl., and $6,000, 1934 to 1938, incl.

20,000 fire station repair bonds. Due yearly on Sept. 1 as follows:
52.000. 1925 to 1931, incl.. and 53,000, 1932 and 1933.

Denom. $1,000. Date Sept. 11923. Prin. and semi-ann. int. (M. & S.)
payable at the U. S. Mtge. & Trust Co., N. Y. Certified check for 2% of
amount of bonds bid for, payable to the Commissioner of the Treasury.
reofquiawreadrd.. Bonds to be delivered and paid for within ten days from date

TRACY, San Joaquin County, Calif.-NO BIDS RECEIVED-
BONDS TURNED OVER TO CONTRACTOR.-There were no bids received
for the following two issues of 7% street-improvement assessment bonds
offered on Aug. 23 (V. 117. p. 924). The bonds were later turned over to
the contractor at par.
$41,242 50 bonds. Due $4,125 50 yearly on July 2 from 1924 to 1933, incl.
35,053 50 bonds.
Date Aug. 2 1923.

TUCSON, Pi ma County, Ariz.-BOND OFFERING.-L. 0. Cowan
City Recorder and ex-officio City Clerk, will receive sealed bids until 8
p. m. Oct. 1 for $30,000 garbage disposal and $25,000 sewerage disposal
b34% bonds. Denom. $500. Date Oct. 1 1923. Prin. and semi-ann.
int. (A.-0.), payable at the City Treasurer's office or at such bank in
Tucson or New York designated by city, at option of purchaser. Duo Oct.
11943. A certified check for 5% required.
UNION COUNTY (P. 0. New Albany), Miss.-BOND SALE.-Loeal

banks have purchased, it is reported, an issue of 5290,000 highway improve-
meat bonds recently voted.

UNION COUNTY (P. 0. Monroe), No. Caro.-BOND OFFERING.
M. C. Long, Register of Deeds, will receive sealed bids until 11 a. m.
Sept. 24 /or $45,000 coupon funding bonds to bear interest at a rate not
to exceed 534%. Denom. 31.000. Date Oct. 1 1923. Principal and
semi-annual interest, payable In gold coin at the Mechanics & Metals
National Bank, N. Y. City. Duo on Oct. 1 as follows: $1,000 1924 to
1938, inclusive, and $2,000 1939 to 1953, inclusive. A certified check upon
an incorporated bank or trust company (or cash) for 2% of amount bid
for, payable to the County required. The bonds will be prepared under
the supervision of the United States Mortgage & Trust Co., of N. Y. City.
Which will certify as to the genuineness of the signatures and the seal
impressed on the bonds. The successful bidder will be furnished with the
opinion of Reed, Dougherty & Hoyt, of N. Y. City, that the bonds are
valid obligations of Union County.

UNION SANITARY DISTRICT (P. 0. Centerville), Alameda
County, Calif.-BOND OFFERING.-Joseph C. Mowry, Secretary of the,
Sanitary Board, will receive sealed bids until 8 p. m. Sept. 11 for 575,000
5% sewer-system bonds. Denom. $1,000 and $750. Date July 1 1923.
Principal and semi-annual interest (J. & J.) payable at the County Treas-
urer's office. Due $3,750 yearly on July 1 from 1924 to 1943, inclusive. A
certified check for 10% of amount bid, payable to the above official.

required.Francisco. 
Legality approved by Goodfellow, Sells, Moore & Orrick, of

VICTORIA SCHOOL DISTRICT NO. 7, McLean County, No. Dak.
-CERTIFICATE OFFERING.-Bids will be received at the County
Auditor's office in Washburn by F. A. Vogel. District Clerk. until 2 p.
Sept. 15 for $8,000 certificates of indebtedness. Denom. $1,000. Interest
rate not to exceed 7%.
VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 23

(F. 0. De Land), Fla.-BOND OFFERING.-Until 10 a. m. Oct. 4 sealed
bids will be received for $20,000 6% school bonds by V. W. Gould, Supt.
Board of Public Instruction. Denom. $500. Date July 1 1923. Interest
J. & J. Due on July 1 as follows: 32.000. 1926. 1928, 1930. 1932. 1934,
1936, 1938, 1940, 1942 and 1944. A certified chock for $500, payable to
the Board of Public Instruction, required.

WARREN, Trumbull County, Ohio.-BOND SALE.-The following
issues of 534% coupon bonds offered on Sept. 4 (V. 117, p. 811) were
awarded to W. L. Slaytoh & Co. of Toledo for 536,452 80, equal to 101.681
-a basis of about 5.21%:
$26,000 pollee and fire station bonds. Denom. $1,000. Due $2,000 yearly

on Sept. 1 from 1924 to 1936, inclusive.
2,450 water-works improvement bonds. Denom. $500, except one for •

$450. Due yearly on Sept. 1 as follows: $500, 1924 to 1927.
inclusive, and $450, 1928.

7,400 comfort-station bonds. Denom. 5500. except one for $400. Due
yearly on Sept. 1 as follows: $500, 1924 to 1937, inclusive, and

Date Sent. 1 9'11932 Following Is Followi ls a list of the bids received:

The W 

Premium.
Seaso_ogood & Mayer. Cincinnati 

W. L. Slayton & Co.. Toledo 

$580 00
Western Reserve National Bank, Warren 192 24

Well. Roth & Irving. Cincinnati 

The Provident Savings Bank & Trust Co., Cincinnati  

448 13

road bonds. J. G. Shored. Clerk of Board of County Supervisors.

338 00

440 00
Breed, Elliott & Harrison, Cincinnati 

WARREN COUNTY (P.O. Vicksburg), Miss.-BOND ELECTION.-

339 00

On Sept. 5 the temporary revenue loan of $100,000 offered on that date

602 80

An election will be held on Oct. 9 to vote on the question of issuing $506,000

WATERTOWN, Litchfield County, Conn.-TEMPORARY ?WAN.-

(V. 117 D 1040) was awarded to Grafton & Co. of Boston, on a 4.24%
dIseenni b. Due March 12 1924. The other' bidders were: Shawmut
Corporation, 4.29% and a 8,3 81 premium; Union Market National Bank.
Watertown, 4.29% and a premium of $1 25; 5. N. Bond & Co., 4.32%:
C. L. Edwards & Co., 4.33%; First National Bank, Boston, 4.34%; and
P. S. Moseley & Co., 4.42%.

WELD COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Greeley),
Colo.-BOND SALE.-Benwell Phillips & CO., of Denver, have purchased
52.500 5;i % building bonds. VI
niPal and seml-annual interest 

(Jen:raj.. 1$55)00p. 
payable

ee aJtutlyholo5 
County 

riy. Trl'ean;

;trees office or at Kountze Bros., New York City. at option of holder. Due
MO yearly on July 15 from 1930 to 1934, inclusive.

WEST PALM BEACH, Palm Beach County, Fla.-BOND OFFER-
ING.-Geo. L. Wright, City Manager, will receive sealed bids until 7:30P. as, Sept. 18 for $145,000 534% Improvement bonds. Denom. $1,000.
Date July 1 1923. Due on July 1 as follows: 55,000, 1928 to 1932, inclusive.

and 56,000, 1933 to 1952, inclusive.

WESTERVILLE, Champaigne County, Ohio.-BOND OFFERING.-

Sealed bids will be received by Richard Biebl, City Manager, until 12 
to.

Sept. 14 for $10,800 534% coupon street improvement bonds, issued 
under

See. 3812 of Gen. Code. Denom. $500 and $580. Dated June and July 1
1923. Interest A. & 0. Due serially.

Durfee. Niles & Co. Toledo 
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WHETSTONE RURAL SCHOOL DISTRICT (P. 0. Gallon), Craw-
ford County, Ohio.-BOND OFFERING.-Sealed bids will be received
by John C. Gunther, Clerk Board of Education, until 12 m. Sept. 29 for
$4,500 670 school bonds, issued under Sec. 7629 of Gen. Code. Denom.
31.000. Date Sept. 1 1923. Prin. and semi-ann. int. (A. & 0.), payable
at the Farmer .& Citizens Bank, Bucuyrs. Due $500 yearly on Oct. 1
from 1924 to 1932, inclusive. Certified check for $200, payable to the
above Clerk required.

WOODBERRY CONSOLIDATED SCHOOL DISTRICT NO. 91
Slope County, No. Dak.-CERTIFICATE OFFERING.-Sealed bids will
be received by Mrs. C. Pierce, District Clerk, at the County Auditor's
office in Amidon until 1 p. m. Sept. 17 for $5,000 7% 18-months certificates
of indebtedness. Denom. $500. A cert. check for 5% of bid required.
WRITING ROCK SCHOOL DISTRICT NO. 23, Divide County,

No. Dak.-CERTIFICATE OFFERING.-(Mrs.) Olof Myhr, District
Clerk, will receive bids until 10 a. m. Sept. 12 at the County Auditor's
office in Crosby for $4,000 7% certificates of indebtedness, maturing $1,000
in 6 months,$2.000 in 12 months and $1,000 in 18 months. Denom.
$1,000. Int. semi-ann. A certified check for 5% of bid required.
YPSILANTIAN AND AUGUSTA TOWNSHIPS CONSOLIDATED

SCHOOL DISTRICT, Washtenaw County, Mich.-BONDS VOTED.-
At a special election held on Aug. 24 the voters passed a $190,000 school
erection and site purchase bond issue by a count of 212 to 196. Bids for
bonds will be received at the Augusta town hall. The bonds are to be re-
tired over a period of twenty years, commencing Mar. 10 1923, and money
is to be paid by the purchaser immediately, bonds to bear interest not to
exceed 5%%.

CANADA, its Provinces and Municipalities.
ALBERTA (Province of).-DEBENTURE AUTHORIZATIONS._

The "Westerner" of Aug. 7 gives the following list of debentures which have
received the authority of the Public Utilities Board:
$2,000 Hainstock S. D. No. 310, repayable in 10 equal consecutive annual

installments with interest at not more than 8%. C. L. Holmes,
Sec.-Treas. (P. 0. Olds).

2,000 Rosedale Village S. D. No. 3751, repayable in 15 equal annual in-
stallments with interest at not more than 8%•

2.800 Madresfield S. D. No. 2972, repayable in 15 equal consecutive
annual installments with interest at not more than 89'.

685 St. Cecille S. D. No. 337, for the purpose of erecting a school-
house. repayable in 15 equal annual installments with interest at
not more than 8%.

2,000 Myrtle Hills S. Dr. No. 3942, for the purpose of erecting a frame
school, fencing grounds and erecting stable; repayable in 15 equal
annual installments with interest at not more than 8%.

1,900 Lone Rock S. D. No. 1993, repayable in 15 equal annual install-
ments with interest at not more than 8%.

4,000 Blairmore S. D. No. 628, for the purpose of erecting, furnishing andequipping school; repayable in 10 equal annual consecutive install-
ments with interest at not more than 59'.

500 Willow Ridge S. D. No. 3292, repayable in 10 installments with
interest at not more than 8%.

2,250 Fabyan S. D. No. 4139, repayable in 12 equal annual installments
with interest at not more than 6%.

The same publication reports the following debentures as having been sold:
Benyon S. D. No. 4037, recently sold a $1,200 15 years 7% debentureissue to the Northern Investment Co. of Edmonton, at 101.01.
Blueberry S. D. No. 1444, sold to W. Ross Alger Corporation of Edmon-

ton recently a debenture issue of $3,500 10 years at 77 .
Bellevue S. D. No. 1336. sold their $1,000 10-year °7% issue locally to

N. Evans at par; a second sale of the same issue of $1,000 was sold locally
to Arthur Louis at par.
Whitemud Creek S. D. No. 2407, recently awarded a $1,500 8-year 7%

debenture issue to W. Ross Alger Corporation of Edmonton.
Ruthenia S. D. No. 2408, awarded a $2,000 10-year 7% issue to W. L.McKinnon & Co. of Toronto at 100.23.
Northup S. D. No. 3584, awarded a $500 5-year 7X% debenture issue to

J. W. Caswell of Loyalist at par, %•

Swedesboro S. D. No. 4161. sold a $2,000 5-year 8% debenture issue to
The Western Trust Co. of Winnipeg at 101.175.

Carseland Cons. S. D. No. 14, sold their $8.000 15-year 7% debenture
issue to W. Ross Alger Corporation of Edmonton.
ST. LAMBERT, Que.-BOND SALE.-During the month of August

A. E. Ames & Co. of Toronto purchased $95,000 534% bonds. Denom.
$1,000. Date May 1 1923. Due May 1 1953.

CHICOUTIMI TOWNSHIP; Que.-BOND OFFERING.-Bids will be
received by Henri Girard, Secretary-Treasurer, Chicoutimi, until 10 a.m.
Sept. 14 for $19,000 and $80,000 53.i% 20-installment bonds.

DRUMMONDVILLE, Que.-BOND OFFERTNG.-W. A. Moisan, Town
Clerk, will receive sealed bids until 8 p. m. Sept. 11 for $144,723 534%
20-year bonds. Date Oct. 1 1923. Payable at Montreal or Drummond-
ville.

HANOVER, Ont.-BOND SALE.-It is reported that Bird.
Co. were awarded $60,000 534% 30-installment bonds at 100.866. Bids
were as follows:
Bird, Harris & Co 100.8661W. A. Mackenzie & Co 99.86
Gairdner, Clarke & Co 100.63 IA. D. Morrow & Co 99.63
Bain. Snowball & Co 100.38 A. E. Ames & Co 99.59
Stewart, Scully & Co  99.93 Wood, Gundy & (Jo 98.13

MIDDLESEX COUNTY, Ont.-BOND OFFERING.-T. E. Belson,
County Treasurer, will receive sealed bids until 10 a. m. Sept. 13 for $38,000
534% road debentures.

PEEL COUNTY, Ont.-BOND SALE.-R. A. Daly & Co., it is reported,
have purchased $18,000 534% bonds at 100.739, a basis of about 5.34%.
Other bids were as follows: Harris, Forbes & Co.. 100.631; Matthews &
Co.. 100.53; Municipal Bankers' Corporation. 100.51; Dyment, Anderson
& 

Co.. 
100.41; Gairdner, Clarke & Co., 100.33; W. A. Mackenzie & Co..

100.29; C. H. Burgess & Co.. 100.17; McLeod, Young. Weir & Co., 100.15;
Nesbitt, Thomson & Co., 100.12; Aemillus Jarvis & Co., 99.86. and Bird.
Harris & Co.. 99.56.

PICKERING TOWNSHIP, Ont.-BOND SALE.-Goad & Co. have
purchased $40,000 and $11,000 % bonds at 102.128. Bids were as
follows:
Goad & Co 102.128 Stewart, Scully & Co 101.43
Bird, Harris & Co 101.75 Municipal Bankers Corp__ _ _101.41
Matthews & Co 101.72 Gairdner, Clarke & Co 101.37
Nesbitt, Thomson & Co 101.66 W. A. Mackenzie & Oo 

110°11..3081Dyment, Anderson & Co_ 101.60 C. H. Burgess & Co 
101.804Bain, Snowball & Co 101.594 W. C. Brent & Co 

Bell, Gouinlock & Co 101.46
A. D. Morrow & Co. bid 100.18 on the $11,000 block and 101.07 on the

$40.000 block.

QUEBEC, Quebec.-BOND OFFERING.-Sealed tenders will be re-
ceived at the Bank of Montreal (St. Roch Branch), Quebec City, by the
Manager of the bank, until 4 p. m. Sept. 12 for the .purchase of $780.000
.5% coupon "City of Quebec" bonds. Denoms. $100, $500 and $1,000.
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & S.) payable at the
above named bank (in Quebec or Montreal) at the option of holder. Ten-
ders may be made for 15-year, 30-year or serial 30-year bonds, but the city
will only accept one, if any. Delivery and payment are to be made at the
Bank of Montreal, St. Roch Branch, (Quebec, on or about Oct. 12. Every
tender must be accompanied by a certified check payable t othe City Treas-
urer for 1% of the total amount of the issue. The acceptance of the Fi-
nance Committee shall be subject to ratification by the Council the same
date. Tenders must b'efor the whole amount offered. No tender for any
part of the issue or for securities not precisely as described above, or vary-
ing the terms of payment and delivery. will be considered. The highest
or any bid will not necessarily be accepted.

RENFREW, Ont.-BOND SALE.-W. A. Mackenzie & Co. purchased
$22,465 6% bonds at 104.22-a basis of about 5.50%. Bids were as follows:
W. A. Mackenzie & Co., 104.22; A. D. Morrow & Co., 103.72, and Bain,
Snowball & Co., 103.25. Tenders were also called for a block of $12,500
5 %, repayable in twenty installments, but this block was not awarded.
The bid of 0. H. Burgess & Co. for both blocks was 102.54.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/2s
48

.41/45
49is
5s
5Mis
51/25

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire to New York

Cali Canal 8437

BALLARD tic COMPANY
Member; New York Stock Exchange

HARTFORD

• Connecticut Securities

F. WM. KRAFT, Lawyer
Specializing in Examination & Preparation o

County, Municipal and Corporation
Bonds. Warrants and Securities aild
Proceedings Authorizing Same.
“ooms 517.520 111 W. Monr-,e St.

Harris Trust Building

CHICAGO. ILLIN01.9

NEW LOANS

$75,000

TERRITORY OF HAWAII
4% Hawaiian Home Lands Bonds,

October, 1923, Issue.
Gold, Tax-Free, Coupon Bonds.

SEALED PROPOSALS will be received for all
or any part of $75,000 Territory of Hawaii
Hawaiian Home Land Bonds of $1,000 denomina-
tion, dated October 1, 1923, payable October 1,
1953, redeemable on or after October 1, 1943;
coupon form with privilege of registration as to
principal; annual interest. % payable semi-
annually April 1st and October 1st; principal and
interest payable in Honolulu. Hawaii, or New
York City, at option of holder.
Bankers Trust Company of New York have

prepared and will certify the bonds. The ap-
proving opinion of John 0. Thomson, Esq. of
New York City, will be furnished to successful
bidder or bidders. Such opinion will also state
that said bonds are exempt from taxation by any
State or municipal or political subdivision thereof.
the same as bonds or other obligations or securi-
ties of the United States. The United States
Supreme Court has so decided.
The United States Treasury Department will

accept this issue of bonds of Territory of Hawaii
at market value not exceeding par as security for
deposits of public moneys with Government
depositaries.

Bids must be accompanied by certified check to
order of Treasurer. Territory of Hawaii, for two
per cent of par valise of bonds bid, the same to be
collected and retained as liquidated damages if
bidder defaults in purchase.
Delivery will be made at the Bankers Trust

Company, New • York City, unless otherwise
agreed, or at option of purchaser at the office of
the Treasurer at Honolulu, at agreed date.
Bids will be received at Bankers Trust Com-

pany, 16 Wall Street, New York City, until
2:30 P. M., and at the office of Territorial Treas-
urer, Honolulu. Hawaii, until 9:30 A. M., OC-
TOBER, 1. 1923, thereby closing reception of bids
practically simultaneously in New York and
Honolulu.
No bids received after times stated will be con-

sidered.
Each proposal should be enclosed in an envelope

marked "Proposal for 434 per cent Hawaii Homo
Lands Bonds of the Territory of Hawaii, 1923,"
and the envelope so marked enclosed in a second
envelope addressed to the Treasurer of the Terri-
tory of Hawaii.
The right is reserved to reject any and all bids.
For further information and forms of bid apply

to undersigned.
HENRY C. HAPAI, Treasurer,

Territory of Hawaii.
Dated, September 1. 1923.

NEW LOANS

$1,800,000

TERRITORY OF HAWAII
4 Public Improvement Bonds,

October, 1923, Issue.
Gold, Tax-Free, Coupon Bonds.

SEALED PROPOSALS will be received for all
or any part of $1,800,000 Territory of Hawaii
Public Improvement Bonds of $1,000 denomina-
tion, dated October 1, 1923. payable October 1.
1953, redeemable on or after October 1, 1943,
coupon form with privilege of registration as to
principal; anual interest. 435%. payable semi-
annually April 1st and October 1st; principal ard
interest payable in Honolulu. Hawaii, or New
York City, at option of holder.
Bankers Trust Company of New York have

prepared and will certify the bonds. The ap-
proving opinion of John 0. Thomson, Esq., of
New York City, will be furnished to successful
bidder or bidders. Such opinion will also state
that said bonds are exempt from taxation by any
State or municipal or political subdivision thereof,
the same as bonds or other obligations or securities
of the United States. The United States Supreme
Court has so decided.
The United States Treasury Department will

accept this issue of bonds of Territory of Hawaii at
market value not exceeding par as security for
deposits of public moneys with government de-
positaries.
Bids must be accompanied by certified check to

order of Treasurer. Territory of Hawaii, for two
per cent of par value of bonds bid, the same to be
collected and retained as liquidated damages if
bidder defaults in purchase.
Delivery will be made at the Bankers Trust

Company, New York City, unless otherwise
agreed, or at option of purchaser at the office of
the Treasurer at Honolulu, at agreed date.

Bids will be received at Bankers Trust Com-
pany. 16 Wall Street, New York City, until
2 P. M., and at the office of Territorial Treasurer,
Honolulu, Hawaii, until 9 A. M., OCTOBER 1.
1923, thereby closing reception of bids practi-
cally simultaneously in New York and Honolulu.
No bids received after times stated will be con-

sidered.
Each proposal should be enclosed in an envelope

marked "Proposal for 434 per cent Public Ins -
prevenient Bonds of the Territory of Hawaii.
1923, and the envelope so marked enclosed in a
second envelope addressed to the Treasurer of
the Territory of Hawaii.
The right is reserved to reject any and all bids.
For further information and forms of bid apply

to undersigned.
HENRY C. HAPAL Treasurer,

Territory of Hawaii.
Dated. September 1. 1923.
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Jearifterss anb Wirofittfl
CLEVELAND

OTIS & COMPANY
Stocks Acceptances Bonds

&Umbers of New York, Boston, Cleveland, Chicago
end Detroit Stock Exchanges, the New York

Cotton Exchange and the Chicago Board
of Trade.

CLEVELAND
2low York Boston Detroit Cincinnati0031mbna Toledo Akron DenverColorado Springs

I MICHIGAN

utaibe Pen pork

HARRIS, SMALL & CO.

150 CONGRESS ST., W.

DETROIT

Meted - Unlisted - Inactive
Stocks & Bonds

HUGHES, GORDON & CO.
ALBERT FOYER

coder News Bldg. CLEVELAND

vo.rma••••••••••••

0. High Grade Bonds

TOLEDO

31anchet, Thornburgh & Vandersall
MUNICIPAL BONDS

SECOND NATIONAL BANK BLDG,
TOLEDO OHIO

PITTSBURGH

A. E. MASTEN & CO.
Established 1591

New York Stock Exchange
MembersiBoston Stock EarohengePittsbutgb Stock ExchangeChicago Board of Trade

Pittsburgh Securities a Specialty
Listed and Unlisted Securities

828 Fourth Ave., Pittsburgh, Pa.
Branch Office, Wheeling, W, Va.

FORD BLDG. DETROIT

CINCINNATI

POOR & COMPANY
MUNICIPAL BONDS

320 Walnut Street
CINCINNATI, OHIO

EDGAR FRI EDLANDER
DEALER IN

Cincinnnati Securities
  CINCINNATI OHIO

NASHVILLE

American National
Company

NASHVILLE, TENN,

Railroad and Corporati Securities
Tennessee ,dunicipal Bonds

PROVIDENCE

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Boston

ALABAMA

MARX & COMPAKY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND
CORPORATION BONDS

DALLAS. TEXAS

E3REG, GARRETT & CO.
Municipal Bonds

Farm and City Mortgages

Texas and Oklahoma

1111-13 Magnolia Bldg. DALLAS, TEXAS

Texas Municipal Bonds
and Warrants

DI•trIbutors o Entire Issues
yielding from 5% to9%•

We solicit Inquiries from dealers.
banks and Investors.

GEO. L. SIMPSON & CO.
DALLAS bib 

COLUMBUS, OHIO

W. W. CARY et Co.
Members Columbn Stack Exchange
COLUMBUS SERVICE

50 East Broad COLUMBUS, OHIO

THE BOND DEPARTMENT
of the

OHIO NATIONAL BANKCOLUMBUS, OHIO
Specializes in Ohio Municipals

Ask to be placed on our Mailing Mt.
Capital, Surplus & Profits, $3,090,000

ST. LOUIS

MICHIGAN

Members of Detroit Stock Exchang

'Charles A. Parcells & Co..
I INVESTMENT SECURITIES
PENOBSCOT BUILDING, DETROIT, MICE'

Members Detroit Stock Exchange

Richard Brand Company
Specializing Detroit Securities

We invite your inquiries

1721-3 Dime Bank Bldg., Detroit

WIUTTLESEY, MEAN & CO.
Municipal Bonds Corporation Bonet

Stocks

Members Detroit Stock Exchange
2034 Penobscot Building DETR01%.."

FENTON, DAVIS & BOYLE
Investment Bankers

Chicago Detroit Grand Rapt&

KEANE, HIGBIE VE CO.
MUNICIPAL BONDS

DETROIT NEW YORK
431 GRISWOLD ST. 120 BROADWAY

Joel Stockard & Co., Inc.
INVESTMENT BANKERS

Municipal, Government 8r
Corporation Bpnds

Members Detroit Stock Exchange
Penobscot Bldg., - DETROIT - Cherry 2400

WAILING LERCHEN & COMPANY
Michigan Municipal Bonds

Local Corporation Bonds and Stock

We Invite Inquiries

DETROIT
Members Detroit Stock Exchange

.1. Herndon Smith Charles W. Moore  
William H. Burg

SMITH, MOORE & CO. Livingstone, Higbie & Company

INVESTMENT BONDS

509 OLIVE ST., ST. LOUIS, MISSOURI

POTTER, KAUFFMAN & CO.
Investment Securities

511 LOCUST ST. ST. LOUIS

Member St, Louis Stock ExchangeA

Municipal & Corporation Bonds

Dime Savings Bank Bldg.,

DETROIT

USE AND CONSULT
The Financial Chronicle
Classified Department

(Opposite Inside Back Cover)
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