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The Financial Situation.
Some changes have been made the present week by

the Federal Reserve Board at Washington in the
weekly return of the Federal Reserve banks that
should not escape notice, because one of the changes
may in the course of time be freighted with consider-
able significance. The changes occur in the tabular
statement showing the condition of the twelve Re-
serve banks. The Board calls the changes a "re-ar-
rangement" of the items in the statement, and that
is all that the changes consist of. But it is the new
grouping of the items that attracts our attention,
and especially the treatment of the gold holdings.
The Board tells us that this particular change in-
volves "the substitution of a sub-total representing
'total gold held exclusively against Federal Reserve
notes' for the sub-total heret0fore carried represent-
ing 'total gold held by banks.'" This is an acurate
even if somewhat clumsy explanation of what has
been done in that respect.
But what is the gold held exclusively against Fed-

eral Reserve notes? Everyone is interested in that
question—bankers, financiers, economists and stu-
dents. The new grouping of the items gives the an-
swer. The Board considers the $2,106,705,000 gold
held by the Federal Reserve agents and the $51,448,-
000 to the credit of the Gold Redemption Fund with
the United States Treasury, as both "Gold held ex-
clusively against Federal Reserve notes." The two
together make $2,158,153,000. The amount of the
Federal Reserve notes in active circulation is about
the same amount, being $2,147,064,000. Hence, un-
der this arrangement, the Federal Reserve notes are
covered dollar for dollar, like a Bank of England
note. But observe what the effect is on the deposit
liabilities. As total gold holdings are $3,130,542,000,
if $2,158,153,000 exists exclusively as a cover for ,Re-
serve notes, only the difference between the two

amounts, namely $972,389,000 remains as reserve
against the deposits. At once the situation, as to
reserve, changes. These reserves are now regarded
as excessive, and, being excessive, hidden dangers are
considered as lurking therein. The ratio of total re-
serves to deposit and Federal Reserve note liabilities
combined now stands at 78.4%. But by the other
method, with the bulk of the gold held as cover for
the notes, the ratio of gold to the deposits immedi-
ately drops to more moderate figures. The Board
does not make any calculations on the new basis, con-
tinuing the old method of stating the ratios, but it is
easy to ascertain that the ratio on this new basis
would be less than 50%.
Perhaps sooner or later the Board will insert a fig-

ure showing the ratio on the new basis. But we do
not imagine that the Reserve Board will be relieved
of any of its troubles thereby. The gold will still be
there and will excite the cupidity of farmer, live
stock raiser and general borrower. One and all will
continue to feel that some of this huge mass of gold
should be available for their benefit. There is a
double defect in the Federal Reserve law as it now
stands, both deficiencies due to amendments incor-
porated during the war. The Reserve banks should
not be allowed to issue notes against gold, but only
against mercantile paper in accordance with the
original design, and the Reserve banks should carry
only a part instead of the whole of the legal reserves
of the member banks, as before the war. In other
words, the volume of the Reserve notes should in
large part be canceled and the gold against them re-
leased to find its way into bank vaults and into the
channels of circulation in the shape of gold certifi-
cates. The Reserve banks would then carry only a
moderate amount of gold and their credit inflating
powers be correspondingly reduced. Until this is
done our banking system will not be on a sound
basis.

The most important financial incident of the
week has been the Supreme Court decision, on Mon-
day, sustaining the "recapture" clause of the Trans-
portation Act. This clause provides that if any
carrier receives in any year more than 6% on the
value of the railway property held for and used in
transportation, one-half of such excess shall be
placed in a reserve fund established and maintained
by it and the other half is recoverable for the pur-
pose of a railway contingent fund for the benefit of
other roads. It has been often said that the Act
guarantees 6%, whereas it merely requires that the
rates established by the Inter-State Commerce Com-
mission shall yield a net operating income which,
"as nearly as may be," shall yield "a fair return" on
the aggregate "value" (still undetermined) of the
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property. For two years, a term long ago expired,
the fair return thus promised through the rate sched-
ules was named in figures; as the subject now stands,
no road is guaranteed a specific rate but all are ex-
posed to the recapture clause if they do get past the
6%.
A small Texas road reported $21,000 "excess" in

ten months of 1920 and $33,766 in the entire year
1921. When asked for one-half of this, the road de-
clined and sought of a Federal court in Texas an in-
junction, on the plea of unconstitutionality. The
application being refused, the road took appeal to
the Supreme Court, in which action it was joined by
19 important roads. For the Government it was
urged that a decision just now was most desirable,
because if this important part of the Act assumed
to have been "the moving consideration in leading
Congress to agree to the provision for a 6% return,"
were "nullified" (the familiar unfortunate expres-
sion once more, as may incidentally be noted) Con-
gress ought to know it; at the same time,
counsel dropped a hint that the roads might possibly
get a realizing sense of the meaning of the fable of
the dog which was carrying a piece of meat across a
stream and saw another "dog" below him in the
water.
However, the Court, by Chief Justice Taft, up-

holds the recapture clause, calling attention to two
recent constructions of parts of the Act by the Court.
In one, it was held that in cases where intra-State
rates are so low as to discriminate against inter-
State commerce, the supervising Commission has
power to raise the former; in the other case, that of
the New England roads, it was held that in the proc-
ess of a division of joint rates between groups of car-
riers the Commission might grant the larger share
to the weaker group. Against the contention made
at the beginning of the case and repeated on the ap-
peal, that the regulative power over commerce ex-
tends only to fixing reasonable and preventing dis-
criminatory rates, Mr. Taft deems this too narrow a
view of the "commerce" clause. Says he:
"To regulate, in the sense intended, is to foster,

protect, and control the commerce, with appropriate
regard to the welfare of those who are immediately
concerned, as well as the public at large, and to pro-
mote its growth and insure its safety. . . . The
Act seeks affirmatively to build up a system of rail-
ways prepared to handle promptly all the inter-State
traffic of the country. It aims to give the owners of
the railways an opportunity to earn enough to main-
tain their properties and equipment in such a state
of efficiency that they can carry well this burden.
To achieve this great purpose, it puts the railroad
systems of the country more completely than ever
under the fostering guardianship and control of the
Commission by a proper division of joint rates and
by fixing adequate rates for inter-State commerce,
and,. in case of discrimination, for intra-State com-
merce, to insure a fair return upon the properties 'of
the carriers engaged."
The recapture clause the Court thus deems the

fourth great objective of the Act. There seems no
reason why it is less sound constitutionally than
other parts of this Act, which, at best, was obtained
at the time with difficulty, as a compromise, and has
the usual drawbacks of compromises. An adverse
decision upon the particular clause was not to be ex-
pected, and it would have wrought the anti-railroad
extremists in Congress to a higher pitch of mania
and to possibly still worse propositions that are, un-
]iappily, to be feared from them in any event. "More

completely than ever under a fostering guardian-
ship" which thus far has not availed to protect pri-
vate property or to bring within sight a safe and
final solution of the entire transportation problem.
We cannot escape seeing that carrying is essentially
a continuous process and cannot halt at or be re-
tarded by State lines. The subject needs to be taken
up very seriously, very carefully, and—above all
else—with great deliberation. The most funda-
mental fact to be recognized—a fact very largely ob-
scured in current talk and unreasoning hostility—
is that there can be no public welfare without re-
spect for and conservation of private property.

The British House of Commons reassembled on
Tuesday, Jan. 8. The New York "Times" London
correspondent said that "the House of Commons be-
gan to-day what is expected to be one of the most
momentous sessions of modern times, with character-
istic lack of excitement." He added that "even the
extremists of the Labor Party refrained from exhib-
iting their jubilation at their approach to office.
One new Laborite did arrive at Westminster from
his East End constituency in a charabanc, crowded
with supporters, but in the House itself the members
were more like a pack of schoolboys just back from
the holidays than anything else. J. H. Whitley
was unanimously re-elected Speaker." It seems that
"the House will spend the rest of the week in swear-
ing in members, and no business will be per-
formed until after the formal opening by the King
next Tuesday." The present Ministry is preparing
for this formal opening. The London correspondent
of the New York "Times" said in a cablegram dated
Jan. 10 that "the Cabinet spent two and a half hours
this morning considering the draft of the King's
speech. There will be a further meeting of the Cabi-
net to-morrow morning, but it is anticipated that
this will be largely of a formal character. The main
lines of the speech were agreed on to-day, and to-
morrow the Ministers will see it in its final form.
The general feeling at to-day's meeting, it is under-
stood, was that it was essential to bear in mind that
the speech should represent the program of work for
the coming session, and not an election manifesto.
It was agreed further that the speech should be mod-
erate and non-provocative in character, and should
indicate the program which the Unionists, as the
largest party in the House, would be prepared to
undertake if they continued to possess the confidence
of the House."

The Labor Party of Great Britain held its first
formal gathering on the evening of Jan. 8 to cele-
brate its victory at the recent general election. In
describing the occasion, the London correspondent
of the New York "Times" said in part: "With a
gathering that packed the Royal Albert Hall to the
ceiling and almost wearied the eye with its serried
tiers of people, Labor celebrated to-night its electoral
victory. Ramsay MacDonald presided, supported by
all the Labor members of Parliament, and made a
speech in which he announced the spirit and aims
with which he will assume the Premiership when
the opportunity comes, but he did not go into details.
The speech was remarkable for its moderation and
avoidance of such contentious topics as the capital
levy and nationalization. It dwelt far more on the
party's responsibilities than its triumphs, and it was
an eloquent and impressive appeal for trust in its
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good intentions and fair-mindedness. The p
rospec-

tive Premier was cheered with enthusiasm
, but the

meeting was far quieter than most Labor gath
erings.

Songs by the Deptford Labor Chorus, instea
d of

music hall ditties, occupied it as it assemble
d, and

there were hardly any of those fierce yells aga
inst

capitalism which the Albert Hall has heard on o
ther

similar occasions. Even when Mr. Macdonald 
rose

to speak the applause was not prolonged, 
and he

struck in his first few words a note of seriousness
."

The following appear to be some of the most strik-

ing statements that Mr. Macdonald was reported to

have made: "We are on the threshold of Govern-

ment. We may be called upon in the next few days

to take on our shoulders the responsibility of office.

We shall take it. Not because we want it. Has any

one here been so foolish as to hasten the demise of a

father who is about to leave him a bankrupt estate?

We know there are risks on every side, but if there

are risks there is also a cause. If capital is to flee

from the country it will be the panic mongers who

are responsible, not the Labor Party. If Parliament

metaphorically is to be blown up, the headquarters

of Guy Fawkes will be in Carmelite House (the Roth-

ermere press), not at the headquarters of the Labor

Party. They can vote against us. I do not care.

We have in our hearts suggestions and ideas which

we believe will contribute to peace. We defy both

Liberals and Tories to range themselves against our

work. The quarrel, if it can be called such; the mis-

understandings, pinpricks, irritations going on be-

tween France and ourselves, are absolutely deplor-

able. They are unworthy of both countries. They

do not issue from the minds of the good people of

either country. It would be a great thing to do, if

we could only do it, to put them all behind us, to es-

tablish with France, Italy, Russia, Germany, Czecho-

slovakia—all the peoples of all nations—an under-

standing, not of rival military forces, but an under-

standing of humane men and humane women, who

have no cause for war, no cause for enmity. And I

believe, my friends, that the Labor Party occupying

Downing Street and staffing our Government, is the

one thing required to give strength to the morally

courageous and to give power to the peace forces

of all sections of Europe, so as to make them right.

I want trade. I want a settlement from the coasts of

-Japan to the coasts of Ireland. If I have to protest

against what is being done in Afghanistan, how can

I protest unless I have channels to use for my pro-

test? If I am going to say to this man, if I am going

to say to ally foreign country, 'We are going to deal

straight with you; we are going to treat fairly with

you,' how can that be done if I have to whisper to

some one behind my back to go and tell somebody to

tell somebody to tell somebody to tell Moscow? "

In discussing the unemployment situation in Great

Britain, the New York "Times" representative stated

that Mr. Macdonald said that "he believed that every

decent-minded man and woman in the country was

unhappy concerning it. The Labor Party wanted

greater care in understanding what the problem

meant, and in describing what it hoped to do about

it. He pointed out that the Labor Department of a

Labor Government 'would be staffed by men and

women of labor experience; experience, aye, and

knowledge. The spirit, insight and capacity to put

themselves in the shoes of the unemployed and of the

children—for the first time an administrative staff

will consider the problem of unemployment from a

human point of view.'" The correspondent
 added

that "the speaker showed emotion as he dis
cussed the

housing problem. He asked how people who 
lived in

fashionable apartments close to the Roy
al Albert

Hall 'could go to bed and pray to a c
ommon Father

with the knowledge that in the East E
nd of London

men, women, young men and maidens, 
are all hud-

dled together in one room to-night
, while there are

homes, so-called, that have no cheery
, comfortable,

fireside; while there are places in which
 young men

and women just married and in 
whose minds the

glorious glow of love was still undimm
ed, had to face

poverty, degradation, dirt and sordidness.'
"

Commenting on Mr. Macdonald's speech the
 Lon-

don correspondent of "The Sun and Th
e Globe," in a

dispatch Wednesday afternoon, said that "
the mod-

erate tone of Ramsay Macdonald's speech 
yesterday

afternoon is the chief topic of discussion in 
political

circles here to-day. It is considered that out
side of

a little window dressing to appease the mor
e radical

elements in the Labor Party he gave a disti
nct im-

pression that it is Labor's intention to move 
cau-

tiously if it comes into power, especially in 
foreign

affairs." The New York "Times" corresponden
t at

the same centre said the next morning th
at "news-

paper comment on Ramsay Macdonald's spe
ech at

the Royal Albert Hall takes the line tha
t it was ex-

cellent in its moderation, if he can maintain 
it in

practice, and that his aspirations about brin
ging

peace to Europe and houses to Great Britain 
are ad-

mirable if they can be carried out." According 
to a

Paris cablegram from the New York "Times" 
corre-

spondent, "France is watching closely events 
indi-

cating the advent of a Labor Cabinet in 
England.

She does not know just what to make of it, 
but she is

concerned about it."

Naturally, there has been special interest in the

probable make-up of Mr. Macdonald's Cabinet. I
n

a cable dispatch dated Jan. 9, the Lond
on corre-

spondent of the New York "Herald" said that, "sub-

ject to eleventh hour changes, political quarter
s be-

lieve to-night that J. Ramsay Macdonald ha
s de-

cided upon the following disposition of the princip
al

posts in the Cabinet in the event Labor comes 
into

power: Prime Minister and Foreign Secretary, Mr.

Macdonald; Chancellor of the Exchequer, Sydn
ey

Webb; Attorney-General, Patrick Hastings, K.C
.,

and Solicitor-General, George Lansbury." He al
so

said that "it is understood that Mr. Macdonald 
still

is considering the advisability of naming one wo
man

Cabinet Minister. Margaret Bondfield is the most

likely choice. Although the left wing of the party

may be represented in minor posts, none of its mem-

bers has been mentioned yet. Arthur Henderson is

spoken of as Home Secretary."

Sir Robert Horne, Chancellor of the British Ex-

chequer in the Cabinet of former Premier Lloyd

George, and who arrived in New York on Thursday,

was quoted as saying that "it is my view that it

would have been wise for the old political parties to

have arranged to prevent the Labor Government

from getting into power, which now appears in-

evitable. It seems to me that a leader of the Social-

ist Party is making a ridiculous claim when he says

Labor is entitled to administer the Government. It

must be remembered that Labor does not represent

one-third of the electorate and has less than one-

third of the representation in the House of Com-

mons. With the question of protection out of the
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way, for some time at least, no real differences inpolicy exist between the Liberals and Conservatives,and it would be perfectly simple for the moderateopinion of the country at present, represented bytwo-thirds of the House of Commons, to carry onthe Government in accord with the real wishes ofthe great majority of the people."

General Charles G. Dawes and Owen D. Young,"the American members of the expert committeeswhich will inquire into Germany's financial condi-tion and resources for the Reparations Commission,arrived in port to-day [Cherbourg, Jan. 7] on theliner America and were welcomed by FrederickBates, American member of the Commission's gen-eral secretariat, and on behalf of the Governmentby Assistant Prefect Gregoire of Cherbourg." An-
nouncement was made in London the same day that"the experts named by the Reparations Commission,including the Americans, General Charles G. Dawesand Owen D. Young, will begin tackling the repara-tions problem in Paris on Jan. 14." It was addedthat "the second committee, which will inquire intoGerman assets abroad, will assemble a week later."General Dawes and Mr. Young reached Paris on theevening of Jan. 7, "and were met by a throng whichincluded Colonel James A. Logan, American ob-server, and other members of the Reparations Com-mission, and Sheldon Whitehouse, Acting Ambassa-dor in the absence of Mr. Herrick, who is at Cannes.Questions on the contemplated plans of the commit-tee of experts were volleyed by newspaper corre-spondents, but met with silence," according to theParis correspondent of the Philadelphia "PublicLedger." The representative of the New York"Times" at that centre suggested that "they willprobably learn that the prospects of their task aredependent on circumstances over which the expertswill have no control. Politics may ruin their en-deavor to help the reparations situation and politicsmay create a situation in which the experts' commit-tees will be the band wagon on which the politicianswill choose to ride." He further declared that "thereparations issue involves essentially the relationsbetween France and Germany, which in turn in-volves European politics generally. Experts maycite figures and make recommendations, but it is theconviction in Paris that their work will go for little,practically, if political conditions are not right."The New York "Herald" correspondent cabled that"the plans for the experts are, roughly, to devote tendays or a fortnight to studying statistics and memo-randa which allied reparations experts have pre-pared before going to Berlin and examining the situ-ation on the ground."

One of the most hopeful features of the repara-tions situation recently has been the increasing ef-
forts of prominent business men in Germany to
solve it. Within the last ten days Arnold Rechberg
and Hugo Stinnes have been iii Paris talking thematter over with Premier Poincare and various
other men influential in the French Government.
Herr Rechberg left Paris on Jan. 5, "well pleased
with the success of his mission," according to therepresentative in that city of the New York "Times."
The correspondent also said that during Herr Rech-
berg's stay in the French capital he saw "Premier
Poincare, Finance Minister de Lasteyrie, many offi-
cials of the Ministries of Foreign Affairs and Fi-

nartee, members of the Reparations Commission and
many score of French business men, to all of whom
he submitted in outline or detail his plan of settle-
ment of the reparations problem by the participation
of France to the extent of 30% in German industry."
This German business man was quoted as saying, "I
think the only way by which reparations can now be
paid is by the participation of France in our indus-
tries. And to that I may add my opinion is shared
by very many of the most prominent business men
in Germany and is gaining ground in France." The
plan may not seem at all practicable and may never
be adopted, but it represents an effort on the part of
a business man to bring about a settlement, and to
that extent is encouraging and important. Thediplomats appear to have failed altogether so far in
their attempts to work out a plan that would be ac-cepted by all sides to the controversy. The "Times"correspondent emphasized the fact that "Herr Rech-
berg came to France in a private capacity. He rep-resents nobody but himself in his mission and is re-
sponsible to nobody. But before coming he made
sure he had behind him considerable Governmental
and industrial backing. He has let it be known in
Paris that though they may differ in detail he is in
agreement in principle with the Government and
with the majority of German industrialists. Hugo
Stinnes appears to form an exception, but that, it is
said, is largely because Stinnes does not like accept-
ing any other man's plan." Explaining the plan
and the attitude of the French Government officials
toward it, the "Times" representative said: "For
instance, the security which French shareholders
would have that their profits would not be used for
business extensions instead of dividends was one of
the questions which worried the Quai d'Orsay. To
that question Herr Rechberg's answer is that if the
profits are put back into the business, the stock
value is increased. French shareholders will have
in that way the same security as any other share-
holders in any business concern."
It is never possible to go very far in an outline of

any plan for solving Europe's economic and finan-
cial problems without coming to the question as, to
how the money is to be raised. Most often it is sug-
gested that America must furnish it, simply becauseno other country, even indirectly interested, has
either the funds or credit with which to do it. Pro-ceeding with his outline of this particular plan, the"Times" correspondent said: "A second questionwhich has worried the French is how their indus-trialists and investors will be able to obtain liquidcapital to buy from the French Government theshares handed over by Germany. Herr Rechberg'sanswer was: 'America must play the banker. Ac-cording to my plan these shares can be held only by
French citizens. As far as possible they should be
bought from the French Government by French citi-
zens. But it may be necessary to borrow money.
The only place in which money can be borrowed isthe.17nited States, which country holds more goldthan it can profitably use and which certainly canbe most profitably used in stabilizing the Europeansituation. It is to American interest to have a set;tlement and it is to American interest to investmoney profitably. The Americans can do both at
the same time by advancing money to the French to
buy German industrial shares, which will, I am con-
vinced, be a most profitable investment the moment
political and economic stability is secured by the
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stabilization of the situation through settlement of

the reparations question. It may be argued that

Americans would prefer to invest directly in German

industries. But that would not solve the reparations

problem. We have to deal first with France. France

is in the Ruhr and we have to make a settlement.

Without that settlement no one is going to invest in

German industries. Therefore, the only way is to

make investment yield immediate payment to the

French Government." Under date of Jan. 8 the

Berlin representative of the New York "Times"

cabled that "both Chancellor Marx and Foreign Min-

ister Stresemann will tell Dr. Arnold Rechberg un-

equivocally where he stands with his plan for 30%

French participation in the capital stock of German

industries if Dr. Rechberg on his return from Paris

•attempts to approach them to discuss his Paris ac-

tivities. Following the first Cabinet meeting after

his return from Lugano, Dr. Stresemann himself

made this statement to a small, confidential group

of auditors to-day, expanding his talk into a sharp

attack on Rechberg." The New York "Tribune" cor-

respondent in the German capital cabled the same

day that "articles that obviously are officially in-

spired appear in virtually all the newspapers here

to-day, strongly denouncing the plan recently offered

at Paris by Arnold Rechberg, the potash magnate,

providing for direct participation by French capital

in German industry. This plan does not meet with

the Government's approval, although privately

industrialist spokesmen call it feasible and prac-

tical."

At the same time that Herr Rechberg was in Paris

discussing his reparations plan with French Govern-

ment officials, Dr. Hjalmar Schacht, the newly ap-

pointed President of the Reichsbank, was in Lon-

don "talking with British bankers and economists

concerning his project for creating a new gold note

issuing bank in Berlin." Dr. Schacht was quoted as

saying that "my mission is purely an economic one.

It has no political significance and has been con-

fined to conversations with London financiers." Ac-

cording to a London dispatch, "Dr. Schacht plans

that his bank shall be founded with German, British,

American and other foreign gold and that it be en-

tirely independent of the German Government and

entirely under the control of those who invest in it.

It will be kept independent from reparations deal-

ings and the present German currency, Dr. Schacht

declared."

The Berlin correspondent of the New York

"Times" cabled Jan. 8 that "there is keen disappoint-

ment in Boerse and financial circles because no

statement was forthcoming to-day regarding the

concrete results from the trips abroad of Reichsbank

President Schacht and Foreign Minister Strese-

mann." He said that "Dr. Stresemann is understood

to have told friends that Dr. Schacht's 'first' visit to

London and Holland might be considered as satisfac-

tory. From the emphasis laid on 'first' it was gath-

ered that Dr. Schacht would shortly undertake a sec-

ond visit. It was understood that he brought back

from London the 'impression that the projected Ger-

man Government bank was considered not as purely

an internal German affair, but as a matter of Euro-

pean concern.'" The correspondent declared also

that "the Government has now turned down hard the

project of a Rhenish-Westphalian bank issue, and its

decision to this effect is expected shortly to be made

public. The Government's principal reason for dis-

countenancing it was French and Belgian opposi-

tion."

Under date of Jan. 8 the Berlin representative of

the New York "Tribune" cabled that "the German

Government, with the co-operation of representa-

tives of big industry, is now engaged in drawing up

the draft of a commercial treaty with France, the

fate of which, according to information given the

'Tribune' to-day by the headquarters of the National

Federation of German Industry, will depend upon

the ultimate disposition of the reparations problem."

He added that "prominent spokesmen of the Federa-

tion, who are close to Hugo Stinnes, said to-day that

the position of German industry is now extremely

serious because of the lack of liquid capital and the

shortage of credit." Continuing, he said that "the

big problem immediately facing the Germans is the

renewal of the agreement of the Ruhr industrialists

with the occupation authorities. The tentative

agreement between these two, now in force, expires

Apr. 15. Preliminary negotiations are now in prog-

ress looking to a renewal of the working understand-

ing, and the Germans hope that this will be com-

pleted upon terms more favorable to them than the

present arrangement." As further evidence of the

steps that are being taken by German industrialists

to bring about a settlement with France, the follow-

ing excerpt from a Paris dispatch to the New York

"Times" under date of Jan. 10, is of interest: "The

'Journal des Debats' publishes to-night an interview

with Hugo Stinnes at his home in Muelheim in which

the German industrial chief pleads for an agreement

between French and German industrials as the best

means of settling reparations, and makes the dec-

laration that the accords between the French and

Belgians on the one hand and the Ruhr industrial-

ists on the other will not be renewed when they ex-

pire in April. He takes the stand that the Ruhr in-

dustrials signed these agreements for a period of six

months in order that the French and German Gov-

ernments might have that time to work out an un-

derstanding."

The situation with respect to the proposed inter-

national loan to Hungary does not appear to be alto-

gether satisfactory to the political leaders of that

country. In a wireless dispatch from Budapest to

the New York "Times," dated Jan. 10, it was claimed

that "only one question occupies Hungary at present

in Government, business, banking and private cir-

cles. That is the proposed League of Nations loan,

which is discussed in all its aspects. Even the small-

est householder realizes that his daily commodities

will be affected by it. Despite the present financial

disorder, caused chiefly by speculation and unsteady

currency, opinion as to the desirability of the loan is

divergent. Some hold that the conditions imposed

constitute too high a price to pay for the relatively

trifling sum of $50,00,000. In the meantime the

financial chaos increases from day to day. While

the foreign quotations on the Hungarian crowd are

comparatively steady, the interior value of the crown

decreases daily, as shown by the tremendous increase

in prices. The prices quoted on the official Hungarian

Foreign Exchange Central differ largely from the

exchange obtained at the banks, and even more from

the exchange obtained privately." Count Apponyi,
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who recently returned from America, was quoted as
saying that "the question of the Hungarian loan was
so difficult that he had not yet made up his mind
whether to vote for or against it. Every Hungarian,
regardless of party, must wish for full success, he
said, but he could not hide the fact that some clauses
of the two protocols now published have caused con-
siderable disappointment in many sections. Many
people consider the sum offered hardly sufficient to
prevent financial collapse, and that it certainly will
afford no surplus for purposes of economic recon-
struction, while, on the other hand, the conditions
put upon Hungary seem harder even than those
which Austria was obliged to accept for a loan more
than twice as big as the one in prospect. 'What
would be strongly objected to under the circum-
stances,' Count Apponyi said, 'would be any sort of
interference by foreign factors with the economic
policy of Hungary. Conditions must naturally be
accepted, but Hungary must keep absolute independ-
ence as to the evolution of her economic life and as
to the faculty of deciding what branches of industry
are to be protected. What we cannot accept is the
tendency to push us back into the state of a merely
agricultural country after progress already has been
achieved in several branches of industry. Such a
retrogression to a more primitive state of economic
life would involve cultural retrogression also, and
we consider our cultural mission as one of our chief
assets. We cannot agree that foreign experts shall
dictate whether we shall be allowed to develop by
means of temporary protection some branches of in-
dustry, such as textiles, because this is likely to be
inspired by the interests of neighbor States, who
want a free market for their goods.'"

Eliutheros Venizelos, former Premier of Greece,
arrived in Athens from Paris early in the morning
of Jan. 4. He made the trip at the request of the
political leaders of Greece, in the hope that he might
bring order out of the political chaos that had re-
sulted from the recent general election. A special
European correspondent of the New York "Times,"
in describing his arrival in the Grecian capital, said:
"The ex-Premier looked pale and tired after the
rough voyage, which confined him to his stateroom,
but was in perfect command of himself and seemed
in excellent health and spirits. Those who had not
seen him since his defeat in 1920 found him older and
sadder, but to-day he appeared to carry his 62 years
buoyantly. He shook hands with the journalists
present and sat Chatting with them and Plastiras
during the half hour intervening before the Tenedos
drew up close to Phaleron." In describing the event
still further the correspondent declared that "it was
a subdued session. Venizelos comes back as a Greek
bearing burdens more than gifts, and the weight of
to-morrow's dangers and decisions shadowed the
little boatload keeping vigil at the carefully guarded
landing. It was not a jubilant or even a joyous
homecoming." Commenting upon the attitude of M.
Venizelos toward the political situation in Greece,
the correspondent said: "The ex-Premier refused to
make a formal statement, but talked freely. He re-
iterated his decision not to form a Government him-
self and said he thought his friends too optimistic
regarding the extent of the change in popular senti-
ment and his power to find a satisfactory solution.
He declared he came for a time only, but meant to do
his best and stay as long as he was needed. He will

call the political leaders into conference to-day in
preparation for the tense session of Parliament to-
morrow which will elect a President."
The election of the former Premier as President of

the National Assembly was attended by a startling,
and what might have proved to have been, a tragic
incident. The Associated Press correspondent in
Athens described it in part as follows: "Ex-Premier
Venizelos, who was taken ill in the course of to-day's
session of the National Assembly, of which he was
elected President, became worse after reaching his
home, and a consultation of four physicians, includ-
ing a heart specialist, was called this evening. Later
it was announced that he had suffered a heart attack
but not a serious one." The correspondent noted
that "when M. Venizelos entered the Assembly cham-
ber after the balloting he received a great ovation,
the entire chamber joining in the cheering, which
lasted more than a minute. M. Venizelos was ex-
tremely pale as he walked slowly to his seat in the
Chamber, and after the cheering subsided he threw
back his head repeatedly, as if catching his breath."
In his account of the proceedings the Associated
Press representative also said that "the Acting
President announced that the Assembly would pro-
ceed with the election of a permanent President.
The Liberals having announced the candidacy of
Venizelos, the leader of the Republicans, M. Papanas-
tasion, arose and said they would vote for Venizelos
owing to his services for the country. The leader of
the Radical Republicans, Admiral Hadjikiriakos,
then began a violent speech attacking Venizelos and
denouncing his followers as hero-worshippers. In
the course of his remarks he declared: 'I am for
ideas, not for idolatry.' At this juncture M. Pox-
iadis, Minister of Public Relief, who was seated next
to Venizelos, took the form Premier's pulse and whis-
pered for him to leave the room. The Admiral was
just finishing his attack when M. Venizelos walked
out, assisted by M. Doxiadis, who immediately took
him home in his car." It was further stated that
"after the balloting, resulting in favor of M. Venize-
los by a vote of 345 in a total of 356, the Acting Presi-
dent thanked the Assembly on behalf of the ex-Pre-
mier, made it known that he had been obliged to re-
tire owing to an indisposition, and quickly ad-
journed the proceedings." A special correspondent
of the New York "Times" cabled the next day that
"anxiety concerning the health of ex-Premier Veni-
zelos overshadows political developments. He is re-
ported better this morning." In another Athens
cable dispatch under the same date it was stated
that "his condition is somewhat improved, according
to the attending physicians. He will be confined to
his bed for a few days. The heart attack followed
upon a stomach disorder. All engagements of M.
Venizelos have been canceled."
Word came from Athens through an Associated

Press cablegram dated Jan. 8, that "the health of ex-
Premier Venizelos continues to improve and he has
resumed his conferences with political leaders, in-
cluding the Royalists. The latter reiterated their
conviction that it would be necessary to recall King
George and then dissolve the Assembly and hold new
elections, in which the anti-Venizelists would par-
ticipate."
Announcement was made in an Associated Press

cable dispatch from Athens last evening that "ex-
Premier Venizelos decided this morning to form a
Cabinet in which he will be Premier without port-
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folio, with Georges Roussos, Republican-Liberal

leader, as Foreign Minister, as the only possible solu-

tion of the protracted Governmental crisis." It was

reported also that "M. Venizelos reached this deci-

to endeavor to form a Ministry, had failed in the

attempt, despite an all-night effort. General

Danglis's failure caused the keenest disappointment

to Venizelos, and his decision to become Premier

himself was taken as apparently the only course re-

maining open."

An election for 116 members of the French Senate

was held last Sunday, Jan. 6. The accounts stated

that "Premier Poincare was elected at the top of the

poll in the Meuse Department with 794 votes out of

a possible 810. The next vote for three seats in the

Department numbered only 420." The New York

"'Times" representative in Paris cabled that "after

his election had been announced the Premier said he

took the vote as one of confidence not only as a Sen-

ator, but as chief of the Government, and as appro-

bation of his reparations policy, 'to which he would

consecrate all his efforts, with all the determination

necessary, until a peaceful victory had been won and

Germany had executed all her engagements under

the Treaty of Versailles.'" He observed also that

"the only notable feature of the elections from the

political point of view was that where Radical So-

cialists and Socialists were on the same list the So-

cialists shared the victory, but where the Radical

Socialist or Moderate Party was in opposition to the

Socialists the latter were invariably beaten." Con-

tinuing, he said that, "as foreseen, to-day's election

for 116 seats in the French Senate has brought little

change. With very few exceptions, the retiring Sen-

ators have been re-elected, the defeated Senators

numbering only half a dozen."

Until this week little had been said in European

cable advices for a long time relative to the health of

Nikolai Lenin, Premier in the Soviet Government of

Russia. Last year highly conflicting reports as to

his condition appeared at frequent intervals. The

prevailing idea was that he was suffering from an

incurable nervous breakdown. In an Associated

Press dispatch from Moscow under date of Jan. 6 it

was stated that, "contrary to foreign newspaper re-

ports that Premier Lenin is visiting a Czechoslovak-

ian health resort, he remains in the vicinity of Moscow

and it is said his health shows improvement. The

'Pravda' says Lenin recently went hunting twice in

one week." From the same correspondent two days

later came another dispatch saying that "an official

bulletin says the acuteness of the malady of Leon

Trotzky, the Russian Soviet War Minister, which

resulted from an attack of influenza and from which

he has suffered since Nov. 5, makes it desirable that

he immediately cease work and take absolute rest in

a milder climate." Still a day later the correspond-

ent sent word that "announcement was made to the

Soviet Congress in Petrograd that Premier Lenin is

improving so rapidly that he is expected to partici-

pate in Government affairs within a few months. He

attempted to take part in the present Communist

Party discussions, it is said, but was not permitted

to do so. Acting upon the advice of his physicians,

Leon Trotzky, the Soviet War Commissar, left Mos-

cow at the end of last week for two months' leave,

according to information given out at the Ministry

of War. No further bulletins on Trotzky's condition

will be issued. Unofficially, it is said that he has

gone to the Black Sea coast."

Japan has a new Cabinet. It is headed by Vis-

count Kiego Kiyoura. According to an Associated

Press cablegram from • Tokio on Jan. 8, "the new

Japanese Cabinet will adopt budget estimates for

the coming fiscal year as made by the Ministry of

former Premier Yamamoto, which resigned after the

attempted assassination of Prince Regent Hirohito,

according to an interview given out by Kazue Shoda,

Minister of Finance." The correspondent added that

the new Cabinet, however, intends to resort to for-

eign loans quite freely when capital is required for

useful, productive undertakings, for which the esti-

mates of the previous Ministry failed to make pro-

vision, he declared. A slash of $40,000,000 in the

estimate for reconstruction purposes was forced

through the Diet at the demand of the Seiyukai, the

majority party, in opposition to the Yamamomto

Cabinet, shortly before the recent attack on the

Prince Regent."

The British trade statement for December was

characterized by an increase of £7,605,000 in imports

and a decrease in exports of British products of

£1,653,000 in comparison with November of this year.

Both imports and exports were much larger than for

December 1922. The following figures show the re-

sults for December 1923 compared with those for

the corresponding month of the previous year:
December
1923.

December

1922.

Imports 5109,189,000 £94.910,000

Exports British products 84,115,000 58,880,000

Re-exports 
10,398,000 8,470,000

Total exports 574,511,000 £67,350.000

Excessimports £34,878,000 £27,580,000

The Bank of France on Jan. 10 raised its discount

rate from 5% to 5 2%. This represents the first

change in the French Bank rate which has been made

since March 11 1922, at which time the rate was

reduced from 5M% to 5%, and is regarded as an

effort to bring the official rate in closer relation with

open market rates in Paris, also possibly to check

the decline in francs. With the exception of this

change, official discount rates in leading European

centres remain at 10% in Berlin; 7% in Norway;

6% in Denmark; 532% in Belgium and Swed
en;

5% in Madrid; 41A% in Holland, and 4% in London

and Switzerland. In London the open market dis-

count rate remained almost stationary at 3@3 1-16%

for short bills; closed at 31/%, against 3@3%%,

and at 3 5-16% for three months bills, against

3A@3 3-16% a week ago. Open market discount

rates at Paris and Switzerland have not been

changed from 43'% and 23.%.

A further trifling increase in gold holdings was

reported by the Bank of England this week, viz.,

£42, and a gain in reserve of £1,245,000, the result

of contraction in note circulation totaling £1,245,000.

Heavy declines were shown in all of the deposit

items and the result was an advance in the propor-

tion of reserve to liabilities to 16.80%, which com-

pares with only 12.40% a week ago and 14.82%

for the week of Dec. 26. In the corresponding week

of 1923 the ratio Stood at 17.22%. Public deposits

decreased £1,662,000, while "other" deposits regis-

tered the unusually large decline of £34,032,000.
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Loans on Government securities fell off £4,950,000
and loans on other securities £31,926,000; all of
which represented the return of funds into normal
channels following the severe 'strain of meeting
year-end disbursements. The bank's stock of gold
aggregates £128,058,044, which compares with L127,-
486,217 last year and £128,452,733 a year earlier.
Reserve totals £21,531,000, against £23,481,447 in
1923 and £23,275,743 the year before. Loans stand
at D77;040,000, in comparison with £65,172,755
last Year and £85,162,490 in 1922, while circulation
is now £126,276,000, against £122,454,770 the pre-
ceding year, and £123,626,990 in 1922. The mini-
mum discount rate of the Bank of England remains
at 4%, unchanged. Clearings through the London
banks for the week totaled £753,066,000, which
compares with £877,002,600 a week ago and 086,-
019,000 last year. We append herewith comparisons
of the different items of the Bank .of England returns
for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1924. 1923.
Jan. 9. Jan. 10.

1922.
Jan. 11.

1921.
Jan. 12.

£

1920.
Jan. 14.

£Circulation 126,276,000 122,454,770 123,626,990 129,834,265 88,249,635Public deposits  11,772,000 13,574,230 15,602.120 15,883,853 18,657,215Other deposits 116.161,000 122,736,910 129,886,571 123,137,108 127.434,212Govt. securities  47,312,000 85,871,582 55,003,688 59,240,506 54,709,925Other securities  77,040,000 65,172,755 85,162,490 80,791,587 84,780,535Reserve notes & coin 21,531,000 23,481,447 23,275,743 16,895.954 24.487,470Coin and bullion_128,058,044 127,486,217 128,452,733 128,280,219 94,287,105Proportion of reserve
to liabilities   16.80% 17.22% 16% 12% 188%Bank rate  4% 3% 5% 7% 6%

The Bank of France continues to report small
gains in its gold item, the increase this week being
103,375 francs. The Bank's gold holdings there-
fore now aggregate 5,540,596,475 francs, comparing
with 5,535,061,937 francs at this time last year and
with 5,524,455,893 francs the year before; of the fore-
going amounts, 1,864,320,900 francs were held abroad
in 1924, 1,864,344,927 francs in 1923 and 1,948,367,-
056 francs in 1922. Silver during the week increased
73,000 francs, advances rose 127,834,000 francs and
Treasury deposits were augmented by 696,000 francs.
On the other hand, bills discounted fell off 718,363,-
000 francs, while general deposits were reduced 312,-
894,000 francs. Note circulation registered the fur-
ther expansion of 58,735,000 francs, bringing the total
outstanding up to 39,172,767,000 francs, comparing
with 32,387,727,100 francs on the corresponding
date last year and with 37,123,676,640 francs in
1922. Just prior to the outbreak of war in 1914 the
amount was only 6,683,184,785 francs. Compar-
isons of the various items in this week's return
with the statement of last week and corresponding
dates in both 1923 and 1922 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for West. Jan. 10 1924.
  Status a: of

Jan. 111923. Jan. 12 1922.Hold Holdings— Franca. Francs. Francs, Francs.In France Inc. 103,375 3,676,275,575 3,870,717,010 3,578,088,837Abroad No change 1,864,320.900 1.864,344,927 1.948,367,056
Total Inc. 103,375 5,540,596,475 5.535,061,937 5,524,455,893Silver  Inc. 73,000 296,733,000 289,705,588 280,072,510Billadiscounted—Dee. 718,383,000 3,545,457,000 2,676,620,821 2,448,978,933Advances Inc. 127,834.000 2,545,989,000 2,280,970,830 2,323,011.513Note circulation Ine. 58,735,000 39,172,787,000 32.387,727,100 37,123,678,640Treasury deposits_Inc. 896,000 16,915,000 68.856,981 41,685.377General deposits_ _Dec. 312,894,000 2,255,673,000 2,222,044,546 2,467,510,447

The Imperial Bank of Germany's statement, issued
as of Dec. 7, was featured by a decrease in the volume
of note circulation—the first since the week ending
April 23 1923. During this period outstanding cir-
culation has risen from about 131 billion marks to
more than 400 quintillion marks. The week's de-.

cline amounted to 10,250,238,615,303,477,000 marks,
thus bringing total note circulation to 390,017,411,-
114,000,000,000 marks, which compares with 400,-
267,649,729,000,000,000 marks last week, 847,000,-
000,000 marks a year ago and 102,000,000,000 marks
in 1922. Other noteworthy changes included a
reduction in deposits of 100,737,164,300,393,717,000
marks, and a falling off in other assets of 79,043,280,-
562,062,165,000 marks. Treasury and loan associa-
tion notes increased 603,406,999,730,410,000 marks
and bills of exchange and checks 46,915,224,872,-
674,289,000 marks. Smaller gains were shown in
advances, 16,184,502,708,815,000,000 marks and
investments 151,679,461,543,000 marks. Notes of
other banks were reduced 81,717,896,319,683,000
marks and other liabilities 8,992,611,059,263,296,000
marks. Total coin and bullion (which now includes
aluminum, iron and nickel coins) declined 824,550,000
marks, while gold showed a nominal gain of 1,000
marks to 467,026,000 marks, which contrasts with
1,004,847,000 marks in 1923 and 993,697,000 marks
a year earlier. Of the total gold holdings here given
21,312,000 marks are deposited abroad.

The weekly statement of the Federal Reserve Bank,
issued at the close of business on Thursday, again
showed some striking changes, chief among these
being substantial gains in gold holdings and a notable
contraction in discounts, the latter running close to
$200,000,000, both locally and nationally. For the
banks as a group gold reserves increased $47,000,000.
Rediscounting of all classes of paper was reduced ap-
proximately $190,000,000, while bill buying in the
open market fell $28,000,000, so that total bill hold-
ings declined $219,000,000, to $926,087,000, as com-
pared with $1,145,068,000 a week ago and $737,809,-
000 last year. Earning assets showed an even larger
reduction, namely $245,000,000, while deposits fell
$67,000,000, and the amount of Federal Reserve
notes in actual circulation declined $98,000,000. At ,
New York parallel conditions prevailed. The addi-
tion to gold stocks amounted to $70,000,000. Port-
folios were reduced materially, rediscounts of Gov-
ernment secured paper declining $74,300,000 and of
"all other" $17,700,000. In open market purchases
there was a drop of $30,000,000, with the net result
a contraction in total bill holdings of $122,000,000.
Large reductions in earning assets and deposits were
reported, with a decrease in Federal Reserve notes
in circulation of $16,000,000. Member bank reserve
accounts decreased $22,000,000 for the system as a
whole and $42,000,000 at New York. Reserve ratios,
naturally, reflected the gains in gold and contraction
in deposits, by an adkrance of no less tnan 11.2% to
85.9% at the local institution and of 4.6% to 78.4%
for the twelve reporting banks.

Last Satu day's statement of New York Clearing
House banks and trust companies was in line with
general expectations, in that it revealed a sharp
falling off in loans and discounts and restoration of a
substantial surplus reserve. The loan item fell
$73,437,000. In demand deposits there was an in-
crease of $9,330,000, to $3,828,961,000, which is
exclusive of $37,937,000 in Government deposits.
Time deposits expanded $3,518,000, to $466,674,000.
Other lesser changes included a reduction in cash in
own vault by members of the Federal Reserve Bank
of $2,889,000, to $54,566,000 (not counted as re-
serve), and increases of $55,000 and $166,000, respec-
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tively, in the reserves in own vaults and in other

depositories by State  banks and trust companies.

Member banks added to their reserve credits at the

Reserve Bank $27,416,000; so that notwithstanding

increased deposits there was a gain in surplus reserve

od $26,385,490, which after wiping out the previous
week's deficit of $8,996,340, left an excess reserve of
$17,389,150. The figures here given for surplus are
on the basis of reserve requirements of 13% for
member banks of the Federal Reserve System, but
not including cash in own vaults to the amount of
$54,566,000 held by these banks on Saturday last.
All this was, of course, the natural sequence of the
return of funds into normal channels following the
strain of meeting year-end payments.

Both call and time money at this centre have
been even easier than had been expected and pre-
dicted. The rates for the former dropped as low
as 34%, while time loans were made at 434%. The
334% quotation for call money yesterday afternoon
was the lowest since September 1923, when it was
332%. Funds were in abundant supply at the quoted
rates from day to day. This would seem to be a
healthy money market. Business throughout the
country is holding up pretty well in most lines, and
even increasing in some, notably steel and steel pro-
ducts. Activity in mercantile circles has not lessened
perceptibly. Transactions in stocks have been on't‘
good-sized scale, often well above 1,000,000 shares
a day. Offerings of bonds have been larger than
last week. On Wednesday there was an unusually
big turnover in bonds on the New York Stock
Exchange, the total being quite close to $20,000,-
000. In other words, the money market has shown
pronounced ease, notwithstanding about the same
demand as recently for funds from all the most
important sources. Of course, this week's money
movements reflected the return to customary chan-
nels, and the reinvestment of a considerable part
of the unusually large Jan. 1 disbursements. There
is likely to be considerable financing for the rail-
roads in the nearby weeks. European financing in
this country will come later; but is still in very
indefinite shape.

Referring to money rates in detail, call loans
have ranged during the week between 334@434%.
A week ago the range was 45/2@6%. On Monday
434% was the high, 432% the low, with 44%
the rate for renewals. Tuesday and Wednesday the
maximum was still 44%, and 43/I% the renewal
basis, but on both days a low quotation of 43% was
touched just before the close. Increased ease de-
veloped on Thursday, so that the range was 4@
43j%, with 4,14% the ruling rate. Friday call
funds loaned at the lowest level in quite some time,
namely 34%; renewals, however, continued at 434%,

and this was the high for the day. The above figures
apply to loans on mixed collateral and all-indus-
trials without differentiation. In time money also,
the general tendency was toward lower levels and
after opening and ruling unchanged most of the
week, there was a decline on Friday (yesterday) to
4%@434% for sixty days, and to 44% for ninety
days, four, five, and six months. The return of
funds into normal channels was given as the reason

for the sudden easing. Several large institutions
appeared in the market as lenders, and offerings
were in liberal supply.

Commercial paper has been moderately active,
with the bulk of the demand coming from country
banks. The range is still 44@5% for sixty and
ninety days' endorsed bills receivable and six months'

names of choice character; practically all transac-

tions, however, have been put through at the inside

figure the latter part of the week. l• •

Banks' and bankers' acceptarices have come in -

for a larger turnover than for weeks, which is 'due,

of course, to the relaxation in call rates. A good _

demand has been reported from both local and out-

of-town institutions; although trading has been

somewhat restricted by light offerings. For call

loans against bankers' acceptancis the posted Tate

of the American Acceptance- Council has been re-

duced to 4%, from 434-% a week ago. The Accept-

ance Council makes the discount rates on prime

bankers' acceptances eligible for purchase by the

Federal, Reserve banks 4%% bid and 4% asked

for bills running 30 days, 434.% bid and 4%%

asked for bills running 60, 90, and.-120 days, and

432% bid and 4%% asked f ills running 150

and 180 days. Open market quotations follow:
SPOT DELIVERY.

90 Days. 60 Days. 30 Dabs.

Prime eligible bills 431-1-1% 1-4% 431+434

Fait DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 4% bid

Eltglide non-member banks 434 bid

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:
DISCOUNT RATES OF THE FEDERAL RESERVE BANKS

IN EFFECT JAN. 11 1924.

FEDERAL REBERVB
BANK.

Papa Maturing--

Within 90 Days.

After 90
Days. btu
Within 13
Months.

After 0
but

Within 0
Months.

Corn'rotal
A orlon'.
&Until
Paper.

&cur. by
U. S.
Govt.

Obitga-
Hons.

Bankers'
Accep-
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SW) Francisco 454 634 434 434 434 634

• Including bankers' acceptances drawn In' an agricultural purpose and secured

by warehouse receipts. &a.

In the sterling exchange market trading ding
the major portion of the week was dull and lifpless,
with nervous hesitancy still the predominant feature.
In the initial transactions demand bills sold off to
4 2834. On Monday there was an advance to
4 311/2, largely on speculative maneuvering, it was
claimed. This was followed later by fresh weakness
and a drop to 4 28 1-16, after which the quotation
hovered around 4 29 until Wednesday when the re-
assuring utterances of Labor Leader J. Ramsay
MacDonald brought about a temporarily firmer un-
dertone and recovery to 4 30%; at the close the quota-
tion ran off to 4 27. Although in some quarters
the opinion' had been expressed that improvement
in sterling values would follow the convening of
Parliament on Jan. 8, it soon became evident that
the exact status of the next Government in England
remained undetermined and would:continue a matter
for conjecture, at least until King George's address
before Parliament_on/Jan. 15. In London sterling
rates reflected the general anxiety felt over political
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affairs, and for a while fluctuations in that market
were frequent and widespread: Speculative interests
were said to be at work, thus adding to the confusion.
A rather better feeling prevailed toward the latter
part of the week. Large operators are still holding
off and the market seems to have again settled down
to await developments known to be pending. The
sensational weakness in French exchange was not
liked, though it is conceded that it might prove a
blessing in disguise if it had the effect of bringing
France into a more conciliatory attitude in the matter
of reparations.

Referring to the more detailed quotations, sterling
exchange on Saturday last was easier and there was
a decline to 4 28%@4 29% for demand, 4 29@
4 303/ for cable transfers, and 4 263/@4 27% for
sixty days; trading was intermittently active with
short covering a factor. Monday's market was
firmer and gains were made which carried demand up
to 4 29@4 313', cable transfers to 4 293@4 31%
and sixty days to 4 26%@4 29%. A general sell-
ing movement of considerable scope developed on
Tuesday and drove prices down more than a cent,
to 4 28 1-16@4 29 5-16 for demand, 4 28 5-16@
4 29 7-16 for cable transfers and 4 25 13-16@
4 26 15-16 for sixty days. On Wednesday apparent
improvement in the political outlook in Great Britain
induced greater confidence and as a result demand ad-
vanced slightly, ranging between 4 29 1-16@4 30%,
with the range for cable transfers 4 29 5-16@4 30%
and for sixty days 4 26 13-16@4 283' business was
rather more active. Reaction set in on Thursday on
a decline to 4 27 3-16@4 293 for demand, to
4 28 1-16@4 293/2 for cable transfers and to 4 25 9-16
@,4 27 for sixty days. Friday the undertone was
somewhat irregular and quotations lower at 4 27@
4 27 15-16 for demand, 4 273@4 28 3-16 for cable
transfers and 4 24%@4 25 11-16 for sixty days.
Closing quotations were 4 2434 for sixty days, 4 27
for demand and 4 27% for cable transfers. Commer-
cial sight bills finished at 4 26% ,sixty days at 4 24/,
ninety days at 4 23%, documents for payment (sixty
days) at 4 24%, and seven-day grain bills at 4 26%.
Cotton and grain for payment closed at 4 26%.
Gold imports were resumed this week, although on

a comparatively small scale, and two consignments
were received, £300,200 on the Majestic from Eng-
land and $2,380,000 on the Burgerdijk from Holland,
the latter consigned to the International Acceptance
Bank, Inc.

Considerable irregularity marked dealings in the
Continental exchanges, and while trading was com-
paratively small in volume, price levels see-sawed
aimlessly, first in one direction, then in another,
though with the trend generally downward. Inter-
est continues to centre in the gyrations of Paris francs,
which again led in the decline, and as a result of
heavy, persistent selling pressure, broke to another
new low record quotation of 4 76, or 932 points
under the previous low, and more than 141 points
below the levels prevailing less than six months ago.
Announcement of the increase in the Bank of France
rate from 5% to 53/2% exercised practically no effect
on exchange rates, a move of this sort being effective
only in countries whose currencies are on a stable
basis. Discussion as to the real causes of the con-
tinued weakness in the value of the franc goes on
unabated and keen interest has been shown in the

statements of M. Lasteyrie that Germans are mainly
to blame for the collapse of France's currency. Very
little weight is given here, however, to reports of a
foreign conspiracy against France. Hope is enter-
tained that relief will come in the form of an adjust-
ment of the reparations tangle, which should go a long
way towards restoring confidence in France and else-
where. Toward the latter part of the week the
efforts of the French Government to halt franc
speculation resulted in a partial recovery, although
bankers here were skeptical as to its probable dura-
tion, the threatened attempt to expel reckless specu-
lators being regarded as a dubious expedient, and
the close was at the lowest.
Movements in other branches of the market have

not been particularly significant. Antwerp francs
fluctuated in sympathy with rates on Paris, and there
was a drop to 4.263/2, bringing the quotation below
that of Italian lire, for the first time since the ending
of the World War. Berlin marks remain stationary
at the nominal figure of 0.000000000022. Greek
exchange opened firm, but later lost ground, de-
clining some 12 points to 1.88%, chiefly on specu-
lative transactions, but recovering some of the loss
before the close. In the Central European cur-
rencies, Polish marks sank to new low figures,
breaking to 0.0000103/2, a loss of 73/ points.
The London check rates on Paris finished at 89.00,

against 88.00 last week. In New York sight bills
on the French centre closed at 4.763/2, against 4.873;
cable transfers at 4.7732, against 4.883; commercial
sight bills at 4.753, against 4.863., and commercial
sixty days at 4.703.„ against 4.81 a week ago.
Antwerp francs finished the week at 4.263/2 for checks
and 4.273/i for cable transfers, comparing with 4.31
and 4.32 the previous week. Final quotations on
Berlin marks were 0.000000000022, for both checks
and cable transfers, the same as last week. Austrian
kronen finished at 0.00143/2, against 0.00143z last
week. Lire closed at 4.353's for bankers' sight
bills and 4.363 for cable transfers, in comparison
with 4.283/2 and 4.293/2 a week earlier. Exchange
on Czechoslovakia finished at 2.911/s, against 2.903/2;
on Bucharest at 0.503, against 0.5034; on Poland
at 0.0000103/2, against 0.000017, and on Finland
at 2.51, against 2.48 a week ago. Greek exchange
closed at 1.94% for checks and 1.95 for cable trans-
fers, comparing with 1.96% and 1.97 the preceding
week.
The former neutral exchanges moved within narrow

limits. Trading was listless and the volume of
transactions passing light. No important price
changes were reported. In the main the trend was
downward, but losses were confined to a few points
in most instances.
Bankers' sight on Amsterdam closed at 37.59,

against 37.76; cable transfers 37.63, against 37.80;
commercial sight 37.53, against 37.70, and com-
mercial sixty days 37.17, against 37.34 last week.
Swiss francs finished at 17.353/2 for bankers' sight bills
and at 17.363/ for cable transfers, against 17.42 and
17.44 a week earlier. Copenhagen checks closed at
17.47 and cable transfers at 17.51, against 17.51 and
17.55. Checks on Sweden finished at 26.313/2 and
cable remittances at 26.353/2, against 26.38 and 26.42,
while checks on Norway closed at 14.29 and cable
transfers at 14.33, against 14.50 and 14.55 the week
previous. Spanish pesetas finished at 12.753/2 for
checks and 12.773/ for cable transfers. Last week
the close was 12.76 and 12.78.
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With regard to South American exchange, 
Argen-

tine currency remained about stable at 
previous

levels, but Brazil reflected betterment in 
internal

affairs by an advance to 11.75 for checks and 11.
80

for cable transfers, with the close at 11.25 and 1
1.30,

which compares with 10.05 and 10.10 last 
week.

The Argentine check rate finished at 32%
 and

cable transfers at 32%, against 31% and 32. Chilean

exchange remained at 10%, unchanged, but Peru

was easier, declining to 3 9732, against 3 99.

Far Eastern exchange was not materially changed,

despite the erratic fluctuations in the price of silver.

Hong Kong finished at 50%@503%, against 50%@

511/s; Shanghai, 713.4.@711/2, against 713/2@72;

Yokohama, 44.15@44.25, against 46%@47; Manila,

50@503, against 49/@503/8; Singapore, 501/2@

50%, against 51%@51%; Bombay, 30%@307A,

against 313@313/2, and Calcutta, 31%@3
1% (un-

changed).

Pursuant to the requirements of Section 522 of the

Tariff Act of 1922, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the

buying rate for cable transfers in the different coun-

tries of the world. We give below a record for the

week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF

 1922.

JAN. 5 1924 TO JAN. 11 1924, INCLUSIVE.

Country and Monetary
Unit.

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

Jan. 5. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Jan. 11.

EUROPE- $ $ $ $ 8 $

Austria, krone 8.000014 8.000014 8.000014 8.000014 8.000014 8.000014

Belgium, franc .0435 .0436 .0429 .0432 .0430 .0428

Bulgaria, ley 007215 .007370 .007172 .007156 .007356 .007150

Czecho8lovakia, krone 029046 .029033 .029047 .029075 .029049 .029076

Denmark, krone 1753 .1757 .1752 .1754 .1753 .1750

England, pound ster-
ling 4.2991 4.3013 4.2887 4.2999 4.2851 4.2807

Finland, markka .024692 .024658 .024738 .024696 .024721 .024842

France, franc 0493 .0495 .0487 .0491 .0486 .0480

Germany, reithamark a a a a a a

Greece. drachma_ - - .019953 .019487 .019507 .019263 .018935 .019132

Holland, gullder .3777 .3774 .3764 .3771 .3767 .3764

Hungary, krone 000052 .000052 .000052 .000048 .000038 .000035

Italy. lira .0430 .0432 .0430 .0432 .0432 .0347

Norway, krone .1443 .1448 .1437 .1445 .1439 .1437

Poland, mark b b b b b b

Portungal, escudo------0334 .0336 .0331 .0331 .0330 .0328

Rumania, leu .005044 .005052 .005033 .005015 .005016 .005014

Spain. peseta 1278 .1282 .1278 .1280 .1277 .1276

Sweden, krona .2640 .2639 .2636 .2638 .2636 .2636

Switzerland, franc .1741 .1741 .1740 .1740 .1737 .1736

Yugoslavia, dinar .011200 .011210 .011201 .011193 .011196 .011201

ASIA-
China-
Chefoo, tael 7309 .7263 .7206 .7244 .7194 .7138

Hankow tael .7278 .7233 .7205 .7215 .7188 .7133

Shanghai tael .7125 .7079 .7029 .7042 .7023 .6981

Tientsein tael .7375 .7325 .7300 .7306 .7269 .7213

• Hongkong dollar-- .5067 .5069 .5031 .5042 .5031 .5020

Mexican dollar
---

.5108 .5091 .5064 .5048 .5048 .5027

Tientsin or Penang
dollar  .5122 .5097 .5063 .5059 .5059 .5019

Yuan dollar.5097 .5097 .5038 .5047 .5034 .5106

India, rupee .3076 .3083 .3062 .3071 .3033 .3049

Japan. yen 4497 .4493 .4477 .4486 .4465 .4443

Singapore (S. S.) dol .5075 .5078 .5055 .5070 .5048 .5068

NORTH AMER.-
Canada. dollar 9731586 .972535 .973121 .974236 .973573 .973490

Cuba, peso 999594 .999594 .999813 1.00 .999938 .999813

Mexico, Peso .484219 .481042 .480156 .480313 .478958 .477344

Newfoundland. dolls .970563 .970063 .971125 .971438 .971000 .970750

SOUTH AMER.-
Argentina. peso (gold) .7226 .7260 .7252 .7263 .7359 .7409

Brazil, milrela 1034 .1080 .1079 .1098 .1170 .1136

Chile, peso (Paper) - - . 1057 .1061 .1055 .1058 .1056 .1054

Uruguay, Peso 7788 .7838 .7885 .8922 .8076 .8251

a Quotations for German marks have been: Jan. 5, .0000000
00000221; Jan. 7.

.000000000000220; Jan. 8, .000000000000219; Jan. 9, .00000
0000000225; Jan. 10,

.000000000000231; Jan. 11, .000000000000226.

b Quotations for Polish marks have been: Jan. 5, .000
000148: Jan. 7, .000000146;

Jan. s, .000000125; Jan. 9.00000012
5; Jan. 10, .000000106; Jan. 11, .000000118.

The New York Clearing House banks in their

operations with interior banking institutions have

gained $5,462,627 net in cash as a result of the cur

rency movements for the week ended Jan. 10.

Their receipts from the interior have aggregated

85,986,627, while the shipments have reached $524,-

000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY 
NEW YORK BANKING

INSTITUTIONS.

Into Out of Gain or Loss

1Veek ending Jan. 11. Banks. Banks. to Banks.

Banks' Interior movement $5,986.627 $524.000 Gain 85,462,627

As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6 1920, it is no l
onger

possible to show the effect of Government oper
a-

tions on the Clearing House institutions. The Fe
d-

eral Reserve Bank of New York was creditor a
t the

Clearing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE 
BANK

AT CLEARING HOUSE.

Saturday,
Jan. 5.

Monday,
Jan. 7.

Tuesday,
Jan. 8.

Wednesey,
Jan. 9.

Thursday.
Jan. 10.

Friday,
Jan. 11.

Aggregate
for Week.

76,000,000
$

89,000,000 60,000.000 69,000,000 63,000,000 
74,000,000 Cr. 431.000,000

Note.-The foregoing heavy credits reflect t
he huge mass of checks which come

to the New York Reserve Bank from all pa
rts 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 N
ew York City are represented in the

daily balances. The large volume of chec
ks on institutions located outside of

New York are not accounted for In arriving
 at these balances, as such cheeks do

not pass through the Clearing House but ar
e 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:

Jan. 10 1924. Jan. 11 1923.

Banks of-
Gold. Silver. Total, Gold. Sitter. Total.

£ £ £ £

England....128,058,044  128,058,044 127,486,217  127,486.217

France_ a _ 147,050,062 11,840,1::158,890,062146,827,796 11,560, 158,387,796

Germany 28,390,900 b3,475,4 31,866,311 50,110,580 7,257,2 57,367,780

Aus.-Hun _ 10,944, 2,369,i 1 1 13,313,000 10,944,000 2,369,0 13,313,000

Spain _ _ 101,107,000 25,957,111127,064,i i i 100,990,00 25,824 ,000126,814 .000

Italy 35,515,000 3,414,01i 38,929,111 35,241,000 3,031,000 38,272,000

Netherl'els 48,482,0 674,011 49,156,000 48,483,000 728,000 49,211,000

Nat. Belg_ 10,819,000 2,974,00 13,793,000 10,663,000 1,620,000 12,283,000

Switzeri'd. 21,846,00 3,629,11: 25,475,00 21,444,000 4,164,000 25.608.000

Sweden _ 15,104,000  15,104,000 15,222,000  15.222,000

Denmark _ 11,645,000 182,111 11,827,000 12,685,000 197.00 12,882.000

Norway _ 8,182,000  8,182.000 8.115,000  8,115,000

Total weelt567,143,006 54,514,400621,657,406588,211.593 5S.750.2001644.961,793

Prey. week 566,557,779 54.359.400620.917,17 587,459,3941 57.283,400644,742,794

a Gold holdings of the Bank of France this year are exclus
ive of £74,573,797 held

abroad. b It is no longer possible to tell the amoun
t of silver held by the Bank

of Germany. On March 15 1923 the Reichsba
nk began including in its "Metal

Reserve" not only gold and silver but aluminum, nickel an
d iron coin as well. The

Bank still gives the gold holdings as a separate it
em, 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 o
f silver, and we therefore carry it

along as the figure comtuted March 7, 1923. 
•

Ultimate Sources of Power in Human Activity.

In view of the prevailing economic and political

upheaval, when the job of reconstruction is so .big

that an individual may well feel himself incompetent

to undertake an active part in it, the chance of a

man's success in any line of life will depend on the

sources of power he can command as available for

his use. The 20th century has carried us far from

much that preceded it. The importance of the indi-

vidual, and of his life and thought, which was t
he

great contribution of the 19th century to human

progress, has given place to a conception of life as

predominantly social. What men believe, what they

attempt, even what they experience and endure, find

their proper expression and interpretation in social

activity, till we are told that "the true meaning, and

value of suffering are social."

All this is simple and attractive. It brings every-

thing into touch with "life" and the forms of effec-

tiveness with which men are familiar. It fixes at-

tention on activity and externals; and is quite in the

line of popular science. It points to the inexhausti-

ble storehouse of the material world. But it is by

no means the whole truth. Dr. Crile, the widely

known surgeon of Cleveland, has recently declared

in a public address that electricity is now discovered

to be the real underlying force in nature. It is ulti-

mate in chemistry and physics and constitutes the

energy pervading the atom. It has been carried into

biology and when it is made to penetrate the cell it

is found to "stimulate" that. Electricity is, in short.

the universal force, and we need not look beyond.

Dr. Crile has evidently not had his attention

called to a remarkable book, "Mechanism, Life and
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Personality," recently brought out by Dutton, in
which Dr. Haldane, of Oxford, also an accomplished
physician, states that a "mere prick" suffices to
"stimulate" a cell. In four brief trenchant chap-
ters he shows that to-day "Materialism is but an in-
significant eddy in the stream of human progress."
When it confronts the living organism it cannot say
what the life is that it "stimulates." The cell divides
and multiplies, carrying its germ into successive
generations with essential qualities unchanged. The
life within it determines every function of the body
in which it is found, making them all, digestion, cir-
culation, breathing, secretion, so many expressions
of organic activity originating in this imparted life.
So inadequate is "mechanism," even including elec-
tricity, to account for the cell, that the "atom which
has been the ultimate resort of the physicist, with its
last reduction to "matter and energy," is now "in
ruins." There is, beyond, a realm of force other than
that to which we are accustomed to resort in our
industry, our business, our economics, our fi-
nance.
We are aware of its existence within ourselves.

We are personalities, and not things. We are able
to use the physical world for our purposes; we exist
by what we can appropriate from it. Our body is
the expression and the efficient instrument of this
personality whose power controls and uses it. We
perceive that the physical world is but an appear-
ance of a deeper reality hidden from direct vision.
In fact, this conception of personality, which we dis-
cover in ourselves, we may justly apply to the ma-
terial world as being the undiscovered force which
lies back of all and carries the key to all, and is, in
fact, the "vital force" which distinguishes life wher-
ever it exists.

Conscious that we are quite other than mere me-
chanical products of the material world, we are free
to recognize that there are certain other forces
within our reach; the power of the will; for exam-
ple, of desire; of duty; of self-respect; of conscience;
still more, the sense of social obligation; the satisfac-
tion and strength that come with the consciousness
that we are joined to others, and are helpful to an-1
helped by the community of which we are a part.
At this point another new and powerful book by

a very able English author comes to our aid.* It
covers a large field; we can only refer to the last
chapter which bears directly upon our subject, "The
Life of the Spirit and the Social Order." Here we
have the vital principle applied as available power to
produce results. The whole business of life, whether
in politics, in trade, in industry, in the professions,
comes under the heading of the "Social Order."
There is nothing we do that does not affect others;
and there is no power developed in the social organ-
ism, or belonging to it, which is not to be regarded
as existing for the members, and available to them;
as, in turn, there is no hidden power in the indi-
vidual man which does not find the field for its ex-
pression in the world about him. Indeed, in that
outer world of human society is to be sought that
Kingdom of God which man is here to bring in.
It is the field of his growth as well as of his activ-

ity. The life of the spirit is not to be lived apart, or
its powers to be spent on oneself. As a man comes
to be aware of this spiritual life as a reality in him-
self he is stirred to apply it. "It is because St. Au-

gustine is the man of the 'Confessions' that he is the
creator of 'the City of God.'"
This is the process: First, a man's grasp on the

reality of these conceptions of which we are speak-
ing, all embraced in the realm of the spirit, deepen-
ing and enlarging all our experience of daily life;
then, the fullest possible sense of membership in and
duty towards others, in the business and privileges
of life, as presented in the Social Order.
At once there comes an awakening of the social

conscience over the wrongdoings of the community,
coupled with a strong desire to amend things. If the
members are individually moved to review their own
lives, to accept the higher obligations, and to set to
work to live accordingly, the community will be
moved to the same end. Dishonest ways in business,
disregard of the welfare of whole classes living in the
tenements; injustice in our dealing with those who
are working with us, or for us; indifference to prev-
alent ills which do not happen to attack us; these be-
come the concern of all. New and effective force is
introduced into the general life, and every man in-
dividually moved is a contributor to it. See what
this means to each one, no less than to the commu-
nity. "New value will be given to craftsmanship and
a sense of dedication, now almost unknown to those
who direct it. Consider the effect of this attitude on
worker, trader, designer, employer; how many ques-
tions would then answer themselves, how many sore
places be healed."
Possessed of these sources of power and applying

them, we grasp what is meant by the "char-
ity" which when all else fails, "abides." It cuts new
channels and creates new life. It means attacking
flagrant evils and trying to set them right. It means
also getting behind them to the conditions that con-
trol their wrongness, and amending them. "It pre-
sents a society whose members are not merely occa-
sional philanthropists, idealists or saints, but finan-
ciers, politicians, traders, employers, employees,
filled with a quality of creative love, with an im-
pulse toward a harmony, first with God, and then
with all other things and souls."
"Reforms would follow automatically; specific

evils would retreat, new knowledge of beauty would
reveal the ugliness of many satisfactions which wenow offer ourselves, and a new regard for others
would transform the defective character of many of
our social relations. Certain things would leave off
happening, because the direction of desire had
changed." There would be fewer disappointments
and far more joy.
When we think how hard most people have to work

to live, how much thought must be given to business,if it is to succeed; and how many can live but one
day at a time because of the presence of want, or
sorrow or care, there is abundant reason why time
and again attention should be called to these reali-
ties of the spirit for which there is an instinctive
want in every human heart, which are so easily
crowded aside and forgotten, but which are the true
sources of happiness as well as of power. They never
have been altogether lost. There have always been
men and women knowing them and striving to apply
them in daily use.
They were never more available or more needed for

wide application than to-day; and there was never
more open and receptive field for the individual who,
laying hold of them for himself, will be at once an
example and a leader to the men about him.

•oThe Life of the Spirit and the Life of To-day," by Evelyn Underhill
E. P. Dutton Co.
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The Bok "World-Peace" Award.

The full text of the winning offer in the Bok World

Peace competition appeared on Monday. When th,,

offer was first announced there may have been,
 in

the minds of some, a vague notion that some new

plan or some new manner of presentation could be

unearthed whereby the practical sense as well as the

moral sense of mankind could be aroused so that

war would no longer be deemed worthy even of con-

sideration as a means of settling disputes. The

Great Teacher long ago pointed out the folly of at-

tempting resistance to an overwhelmingly superior

force, and it was precisely the assumption, in Ber-

lin, that Germany possessed such a force, which pre-

cipitated the outbreak in 1914. If anything can end

war, short of a cessation of the spirit of war and

conquest, it must be one of two things: either a

world-wide realization that war is an attack upon

mankind and will be resisted by all mankind, or else

such a development in potential destructiveness that

conqueror and conquered will both go under. To-

wards the latter end, enormous strides have already

been taken. It is plain that nothing in either fixed

or floating construction can resist attack from over-

head. It has been proposed to forbid the use of poi-

sonous gases, as a means of making war less inhu-

man, but war can never be anything else than inhu-

man; and however the heart may draw back with a

shudder from the thought, may it not possibly ap-

pear to the human intellect which looks to a perma-

nent deliverance from the horror that war may be its

own most effectual suppression through its inherent

destructiveness? Suppose the present agencies were

so potentially magnified that turning them loose

came to resemble starting an earthquake without

being able to limit or control it, might not this lead

to ending war by making it "impossible"?

Turning from this conjecture to the Bok competi-

tion, it has become reasonably plain that no new

"plan" exists to be discovered, and now the winning

proposition is another draft• of the appeal to man-

kind to adopt a peaceful mode of adjusting disputes.

It may not unjustly be called the League with reser-

vations, since it would enter by a side door. It be-

gins by saying that five-sixths of the nations, includ-

ing about four-fifths of all mankind, have already

created a world organization, which they cannot and

will not abandon; therefore, it is affirmed as an irre-

sistible deduction, that "the only path to co-opera-

tion in which the United States can take an increas-

ing share is that which leads toward some sort of

agreement with the world as now organized, called

the League of Nations." This is the text and this is

the drift of the whole document, whose substance

can be thus stated:

"1. That the United States shall immediately en-

ter the Permanent Court of International Justice

under the conditions stated by Secretary Hughes

and President Harding in February of 1923.

"II. That, without becoming a member of the

League of Nations as at present constituted, the

United States shall offer to extend its present co-

operation with the League and participate in the

work of the League as a body of mutual counsel un-

der conditions which shall

"1. Substitute mon] three and public opinion for

the military and economic force originally implied

in Articles X and XVI;

"2. Safeguard the Monroe Doctrine;

"3. Accept the fact that the United States will

assume no obligations under the Treaty of Versailles

except by Act of Congress;

"4. Propose that membership in the League should

be opened to all nations;

"5. Provide for the continuing development of

international law."

The author cites, as steps in the direction pro-

posed, the Washington Conference which made a

beginning of naval disarmament, and quotes Presi-

dent Harding's belief that it is impossible for our

country "to maintain an attitude of isolation and

aloofness in the world," but does not quote his dec-

laration that the League "is not for us" and he had

no intention of entering it "by the side door, the

cellar door, or any other door." The author wishes

to stand by the Monroe Doctrine. He wishes no ob-

ligation under the old Article X: Very singularly,

he does not mention something which would have

been a positive proposition, namely that the nations

agree to end the production of war materials and

thereby cut off one constant pressure towards war

through the self-interest of those who make its in-

strumentalities. This thought may have been in his

mind, it may perhaps be read between the lines, but

it is not in his text. It is talked of. It has been sug-

gested. One step looking in that direction was taken

by the joint Congressional resolution about two

years ago authorizing the prohibiting of sending

arms to "any American country or any country in

which the United States exercises territorial juris-

diction, where domestic violence may be promoted

by munitions procured from the United States," and

under this an embargo on supplying arms to the reb-

els against the recognized Government of Mexico

has just been signed. This thought of ending war

by ending war's source of supplies is receiving em-

phasis, and Mr. Root, head of the Bok Jury of

Award, says it is "the manifest hope of the jury that

the first fruit of the mutual counsel and co-operation

among the nations which results from the adoption

of the plan selected will be a general prohibition of

the manufacture and sale of all munitions of war."

The dominant note of the plans, also says Mr. Bok, is

in this direction; they point out "that security of life

and property is dependent upon the abolition of war

and the cessation of the manufacture of munitions

of war . . . that by some progressive agreement

the manufacture of and purchase , of munitions of

war must be limited or stopped."

Once more the "Chronicle" must point out that in

the decisions of our own Supreme Court, to which

the World Court is naturally likened, there is no

"supremacy" whatever except the realization that a

finality in disputes must rest somewhere; if some

tribunal, no matter under what name, attempts to

settle questions of and between nations there must

be, lying behind for use when necessary, some joint

military power, to the creation and assertion of

which virtually the whole people of the United States

are opposed, or else there must be more right think-

ing in men's minds. The old "League to Enforce

Peace" recurs to mind. Peace can be enforced only

by the certainty of such a union for self-defense (for

which no formal compact of any kind is necessary)

as began in 1914 and was joined by our own country

in due course, or else by a change in public opinion.

Has the world had enough of war, and is it ready to

abandon that for the better way—this is the ques-

tion.

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



126 THE CHRONICLE [VOL. 118.
"Some form of agreement with the world," some

form of getting together? Certainly, but emphasis
must be laid on the qualifying "some." Such a com-
pact as the old League—never; that seems to have
been irreversibly decided, as respects our own coun-
try. No more now than when Washington spoke his
final warnings in 1796 shall we "entangle our peace
and prosperity in the toils of European ambition,
rivalship, interest, humor, or caprice"; and yet it is
not impossible that some well-guarded compact, un-
derstood if not formal, will be reached, by which
nations will come and remain nearer to unity.
While the winning essay ought to please the old

League advocates by inferentially telling them they
have been right all along, it seems to displease them
by not going as far as Mr. Wilson sought to go; on
the other hand, to the Irreconcilables (as Mr. Wil-
son's sturdiest oplionents were once called) it seems
to go too far, thus apparently not fully pleasing
anybody. It is already denounced as League propa-
ganda, and a few Senators call it merely old stuff
re-warmed and hint a disposition to start an inquiry
who and what are behind it. It can hardly escape
furnishing fresh fuel for party strife, and it may
possibly be dragged in as one more "issue" in this
year's struggle. Yet Mr. Bok finds great satisfac-
tion in the evidence he is receiving that the people
are stirred as never before upon the subject. The
result of the popular referendum, to be conducted
through the newspapers and directly to educational
institutions, cannot be exactly foreseen. All "straw
votes" have a defect, yet approval of the winning
essay, "in substance," may neither be unlikely nor
difficult, provided that this underlying "substance"
is understood to be really and merely that which all
men and women share: a growing abhorrence of
war, a growing desire to have it ended, and a grow-
ing disposition to give a fair hearing to any reason-
able method whereby mankind may be brought to-
gether to that end. It all turns upon a sufficiently
deep and determined and persistent state of mind.
When all mankind—not munition makers, not a few
men burning with the lust of territory and power,
not a few masters of control who play with nations
and boundaries and human lives as with pawns on a
chess board, but the real people—come to a deter-
mination upon a matter, that matter will reach a
settlement and will stay settled.

Dangers of Compromise in Tax Reduction.
That President Coolidge should take a firm stand

in favor of making the maximum surtax 25% was
to be expected. The proposal to make the maximum
35% only clouds the issue and disarranges the
schedules. It is to be noted that the 25% is not
wholly arbitrary, for the Treasury experts have not
arrived at this sum without careful investigation
and computation of actualities and expectancies.
Yet 25% is still a compromise with the principle that
the man with an income of $100,000 should pay ten
times as much tax as a man with an income of $10,-
000—a man with an income of $1,000,000 pay ten
times as much tax as one with an income of $100,000
—am! no more. In a word, the tax is not proportion-
(' ie to income. And no other tax is just. We do not
here refer to classification of income sources. At
-)5r; , or 35%, tax, or any other than a fixed uniform
levy, there still lurks penalty, there still remains the
inexcusable war-time feeling of "make the rich pay."

Stress is laid by Mr. Mellon, and by commentators
generally, on the indirect tax these heavy surtaxes
cause, for the reason that the endeavor always exists
to escape from them by investing in tax-exempt se-
curities or to find compensation by raising prices,
thereby adding to the cost of living—aLd thus arepaid b consume. Not so much stress, however,
seems to be laid on the fact that disproportionate
income taxes cause disproportionate increases in thecost of living and thus disorder the whole of tradeand exchange. This disorder is a cumulative result.it prevents the reassertion of the law of supply anddemand. In certain strike-protected A1 age scales itaids in the continuance of exorbitant demands, forproducts are marketed at values sufficient to paywages and taxes added thereto. Government by anunjust coercive measure compel the high price justas much as the strike-coercion compels the highprice. Not in degree but in principle. Price cannotbe equably lowered while the Government enforcesthis principle of a gradated income tax—and not
only this, but prices cannot come down in an orderly
way while the volume of business which should lower
prices is used as a means of extortion in the gather-
ing of taxes.
It may be argued, with reason, that a reduction to

35% would be better than none. But this whole
system of gradation must be taken as a plan buildedupon injustice. There is no righteousness in taking
more in proportion from one man, or business, than
another simply because he has more, or makes more.
We are in process of scotching a war-time measure.
We are striving to come down to a peace level that
can be maintained, a taxation that can be gradually
reduced as economies are instituted and debts are
paid. Here is where the Treasury expert is to be de-
pended upon rather than the wild theorist who
wishes, perchance, to befog the issue and injure the
"Administration." The expert figures on past rec-
ords and, estimating tendencies, projects the possi-
bilities. Just as the million-dollar incomes have
dwindled because men will not risk capital in more
of less hazardous business, and pay a larger part of
the profits to the Government, but will take advan-
tage of all legal evasions as in tax-exempts—so the
big business (we repeat which should lower prices
through maximum production at minimum cost)will segregate itself, if we may use such a term—or,in a word, will, by permissible devices, keep theprofits within the lower brackets. Here, then, an
unjust tax levy tends, in opposite directions, to de-prive the consumer of the benefits of trade. And each
adds to the high cost of living. If business be smallit costs more in the expense of carrying it on—which
the consumer pays. If business be large, it costsmore in taxes paid to the Government (dispropor-
tionately more) which added cost the consumer is
made to pay. Therefore, while an income-tax sys-
tem conceived upon a war basis temains, the gradual
correction, as advised by Treasury experts, should
be accepted as best, and all efforts of political ex-
perts and pseudo-statesmen should be rejected out
of hand.
The income tax is not without its objections, how-

ever equably laid. It is a tax upon industry, effi-
ciency, abilility. The more made, the more paid.
If, then, by a system which increases the burden ac-
cording to the size of the income, this fault is ac-
cented, it must be seen that business conduct and
success are penalized for no cause that is consistent
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with the public welfare. Other systems of taxation

may yet be devised, but whj.le the present income tax

is on the books its revision is of primal importance.

And the Mellon plan, which reduces all along the

line, should not be sacrificed to some political com-

promise born of political expediency. That any

question involving large expenditures should take

precedence in Congressional consideration is so pat-

ently wrong that the people will only view such ac-

tion with disgust. How can we ever hope for reduc-

tion or revision while the need for more revenue is

made the law of action? Create the need first and

lower the tax afterward, in principle, is simply pre-

posterous. It cannot be done, and it will not be

done. And the Republican caucus is to be congratu-

lated for its action Thursday night in refusing to

vote precedence for Soldier Bonus over Tax Reform.

It must be apparent to every close observer of pub-

lic opinion and feeling that there has been a marked

change in sentiment concerning the bonus. So vo-

ciferous were the advocates of this measure that, at

first, sentiment seemed strongly in its favor. Citi-

zens were loath to be classed as those who denied

honor and right to the soldier. But when the cold

fact is shown to be that this pittance of pay does not

really honor the soldier, that he has no vested right

in the tax-toil of the people who are paying and must

pay the war debt, a change comes. And men who

look upon the greater good of a tax-free generation

to follow, who realize a few hundred dollars to each

soldier is no pay at all for the sacrifice made, are

willing now to stand out in opposition to the bonus,

or so-called "adjusted compensation." The Govern-

ment made no promise to take this step, the people

made none, and those who subscribed to the war-

bonds did not contemplate the piling up of war's

debt in time of peace. Is the power to tax the power

to destroy? Yes, in more ways than one. A people,

laboring under an onerous tax burden for a war that

really accomplished few of the things for which It

was waged, and for which the youth of the country

was conscripted, a people that responded with money

as well as men, will not love a Government more be-

cause it yields to a class and still further levies a

waste upon toil and trade!

Annual Reviews of Trade—Their Value and

Their Limitations.

While our calendar year is not our economic year,

it serves for an annual summary, more or less in-

structive as we make allowance for the great underly-

ing influences which shape our commercial destiny.

Our business year closes with December only because

at that time we balance the books and estimate profit

and loss. Yet there is scarcely a large industry that

does not have an economic year, peculiar to itself,

dependent upon the seasonal movement of products.

We begin with basic agriculture, and as our own

country lies largely in the North Temperate Zone

our calendar year serves fairly well to cover the

planting and harvesting of crops. But this is not

true with reference to other great producing areas of

the earth. Again, manufacture and utilization do

not necessarily cover the same periods of time—for

use depends largely upon the open season for various

kinds of constructive work, though the making may

go on all the time, or itself depend upon the raw

material grown or mined at another period. So that

an annual review if it serve to indicate tendencies in

production, distribution and consumption must deal

in gross statements made with reserve and caution.

We find this amply illustrated, we think, in the

recent statement of Secretary of Commerce Hoover.

He bulks things large as he surveys the world con-

ditions, having special facilities through the use of

Department head statistics. Thus, he sees three

areas. The first, consisting of the 'Western Hemi-

sphere, Asia, Australia, Africa, has achieved "a high

degree of economic recovery." The second—Russia,

the Baltic, the Balkan States, the Near East, Italy

and Spain, "show undoubted progress in the restora-

tion of commerce and industry." The third, "an area

of economic depression resulting from the occupa-

tion of the Ruhr and the collapse of Germany," "ra-

diates its depressing influences strongly over Po-

land, Czechoslovakia, Switzerland, Hungary, Scan-

dinavia, Holland and Great Britain." And, Mr.

Hoover adds, "France can well be placed in this

group." Coming to our own country, Mr. Hoover

shows, by percentages, a general increase in agricul-

tural production, though small; a heavy construc-

tion on railroads; in building, about the same floor

space, but a shift from public to private construc-

tion; an increase of cargo traffic through canals,

and overseas tonnage "about the same"; an increase

of sales in department and chain stores as an index

of consumption; 10% increase in postal receipts;

stocks of goods generally somewhat lower than at

the beginning of the year; orders for steel lower; em-

ployment large; price levels comparatively stable,

wholesale prices in a slight decline; "average prices

for ground crops increased 15% while live stock de-

clined about 7%"; retail food prices increase about

4% "and the Labor Department Cost of Living Index

would show an increase of about 4%."

From theee etn the Secretary of Commerce

derives hope and confidence for the current year—

though admitting the world's economic progress is

hampered by unsettled conditions in Europe. It will

be seen that this statement has in its general content

a recovery from war. Also, it is based upon a com-

parison with the previous year. And yet statisti-

cians, in compiling the long and the short curves in

prices and production, are wont to take into account

five and ten-year periods. And it follows that the

value of any of these annual trade reviews depends

upon the basis of computation and upon the analysis

used in reaching results. Mr. Hoover states that

any estimates of the future we may make must pro-

ceed from present conditions. And while this is true

it is not all the truth, for there are elements of future

conditions which cannot be ignored—say, for exam-

ple, debts and taxes, and these he does not fail to

mention. But to the "average" man these many re-

views will be confusing, will lead him into a maze of

figures, unless he sees the figures merely as indica-

tive of tendencies—tendencies that may be shifted or

annulled by influences not embodied in statistics.

Production and price have always the unknown ele-

ments of plethora or scarcity, of easy and cheap

movement of products and articles, of peaceful times

and hopeful energies, to contend with. And our

thought is that the man of big business only can util-

ize in commercial conduct the statistics of big fig-

ures. When these are compiled in systematic man-

ner and with the aid of experts in analysis then they

may be made the basis of his future efforts, and then

only. If the individual of small affairs attempts

conduct upon a showing of a (to him) maze of fig-

ures, he is on dangerous ground.
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We have previously spoken of the dangers of try-
ing to control price by limitation of product. Al-
though we make comparisons year by year of our
own national production, although we estimate the
new competition springing to life with every people's
recovery, although we compute the diminished buy-
ing power of former customers, we still are without
power of concerted action to bring about an appor-
tionment of agriculture and manufacture among the
world's people, for the world's needs. So that our
annual trade reviews, while pointing out to skilled
analytical minds tendencies, cannot alone be trusted
to guide our enterprise or control our industry.
The law holds, whether it be for a people, an in-

dustry, or an individual enterprise, that we are com-
pelled to do the most we may with the opportunities
we have, and all the time, that we may be ready to
meet world demands with the most and the best at
the least cost. Our statistics are valuable to show
what we have done and to indicate what we may do.
Our achievemnet lies in our own hands. The vol-
ume of our production will give to us command of
foreign markets despite price. If we have resources,

'ingenuity, energy, industry, no array of statistics
can dishearten us. Nor should we unduly change the
current of our progress though wars intervene and
purchasing powers vanish. The very effort we make
to dispose of our surplus will furnish us markets.
We ought to be optimists all, for we have the domain,
the soils and minerals, the manufactures, the ex-
haustless energies and ambitions. And there is no
law that can hold back the resistless tides of well-
directed effort. Too much the fallacy of an impover-
ished Europe grips our morbid imagination.
To the small man of business, as relates to con-

duct, statistics are valuable as they are confined to
his line of business and as they are systematized and
analyzed, by trained minds. He should strive to
command and digest these figures, depending not
too much on curves and charts, but striving to fit
his trade into the mosaic of the world's endeavor.
Yet always remembering that his individual effort
is all to himself and a vanishing factor in the en-
deavors of mankind. The year is but a point in time.
The business itself is but a single factor in growth
and advance. And after all the figures are pro-
duced, arranged, classified and explained, it is every
man for himself in constant work, in continuous
good-will, doing that which others demand, that
brings prosperity to all.

Tax-Exempt Municipal Bonds—Secretary Mellon
Answers Congressman Frear.

Waiving for the moment the question whether
there ought to be any tax-exempt bonds—a serious
question upon which there are differing opinions—
the letter which Secretary Mellon has sent to Con-
gressman Frear of Wisconsin, in reply to a request
for an opinion concerning a proposition he has in
view, is plainly timely and covers important points.
Instead of a constitutional amendment giving to the
Federal Government and the States reciprocal power
to tax the income from securities subsequently is-
sued, Mr. Frear suggests a law authorizing the Fed-
eral Government to tax State and municipal bonds
already existing, and providing that only concur-
rence by at least all but one of the members of the
Supreme Court can declare the law unconstitutional.
Mr. Mellon's criticisms upon it are unshakably
strong. First, the discrimination against State is-

sues by not making the tax reciprocal is invidious
and unfair; both Federal and minor issues ought to
be brought within the reach of tax or neither should
be. Much worse is the proposition to make taxable
existing securities in the hands of innocent holders
who bought them in good faith upon the condition
existing at the date of purchase. Mr. Mellon points
out what should be obvious to everybody, that the
tax-exemption feature was an important factor in
the purchase, and he cites the difference between two
issues of Liberty bonds which differ in that one is
fully exempt and the other exempt only from sur-
taxes. The Frear proposition, he points out, would
confiscate, without compensation, property values
already paid for, and would seriously disturb the
securities markets because of the inevitable delay
before the matter could be passed upon by the Su-
preme Court.
Mr. Mellon does not dwell upon the violation of

contract involved, but there is at least such a viola-
tion in morals. The Constitution enumerates, among
the things which no State shall do, the passing of
any law impairing the obligation of contracts, but
omits to say that neither shall Congress do this.
Are we to assume that repudiation of contract obli-
gations is reserved to the nation while denied to the
States? The latter having issued and sold securi-
ties, with non-taxability offered and accepted as a
condition and factor, and having done this with the
tacit approval of Congress, it is a question whether
constitutional as well as moral power is not lacking
whereby that law-making body can openly perpe-
trate a violation of good faith.
Not being a constitutional lawyer, Mr. Mellon con-

tents himself with telling Mr. Frear that he under-
stands that a sub-committee of the Ways and Means
Committee, composed of lawyers, believes the propo-
sition could not stand. The most singular, though
not the most objectionable, part of it is that it adds
another to the line of attempts to undermine the
Supreme Court. It is true that the Constitution es-
tablishes Federal Courts, defines their jurisdiction,
but did not grant any power or make any
provision for passing upon the constitutionality of
legislation. Yet, as the "Chronicle" has repeatedly
pointed out, such power is implied, because inherent
in the nature of human society. Before any law can
be enforced it must be interpreted, either by some
officer charged with enforcement or by the court
under whose supervision the enforcing must be done.
A law in conflict with the prior and fundamental
law, the Constitution, is still-born; what a court
does is merely to determine and proclaim this ques-
tion of fact. Upon this, as upon all minor questions,
the highest tribunal must needs have the final word,
otherwise there would be conflict and confusion and
no supremacy, while supremacy is the one thing in-
dispensable. Inasmuch as a majority suffices for
decisions, there is no sound reason why it should
not suffice upon the matter of validity also. Be-
tween this and jury trials there is no just analogy.
Speaking as a keen critic but not as a lawyer, Mr.

Mellon suggests to Mr. Frear that if it be assumed
that the courts may be tied up in respect to what
seems an indispensable function he might go the full
length and insert in his bill a proviso that it shall
not be held unconstitutional. What the Supreme
Court would do with a bill so constructed, or with
any other of the restrictive propositions which have
been suggested, we need not consider; but, as the
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case now stands, that final tribunal can pass upon

the constitutionality of even a constitutional amend-

ment. A persistent general madness cannot be long

resisted by any courts; what the people are bent

upon trying they will try, yet we may still trust in

their reserved common sense and believe that de-

lirium and delusions are only a passing affliction.

Housing Emergency Unrelieved—Governor

Smith Offers Objectionable Remedies.

On Jan. 7 Governor Smith sent to the Legislature

of this State a report from a "Commission on Hous-

ing and Regional Planning," which is no less doleful

than the report, on the same subject, from another

investigating body, some weeks ago. The housing

emergency, according to this new report, still pre.

vails in the State and most severely in this city,

where, notwithstanding the construction during the

last two years, "tenants are in no better position

than they were in 1920 to bargain with landlords."

From the United States Labor Bureau statistics fig-

ures are taken to the effect that rents in June of

1920 were 32% above those of the same date in 1914,

that in 1923 this percentage of increase had risen to

59%, and in September last it reached 61%. The

average monthly rent per family was $26 82 in 1921,

$28 72 in 1922 and $30 70 in 1923. As to the costlier

class of dwellings—those, for instance, which are

reported to command $40 or upwards per room and

suggest a wonder what class of persons are paying

such rentals and have something over for food and

other incidentals—the report sees no emergency,

considering that "the dividing line is at or below

$20 per room per month" and application of the rent

laws can be restricted to quarters not above that line.

Much detail is offered concerning crowding and un-

sanitary conditions, of which this paragraph may be

taken as a summary:

"Thousands and thousands of people in the city
are sleeping and living in apartments so dark that
gas light must be burned all day. So airless are
these apartments that in summer the families are
forced to sleep on the roofs; so foul-smelling be-
cause of garbage in hallways, in courts, and in
streets, that one of the only two windows in the
whole flat has to be kept shut. The tenants must
climb five or six flights of stairs to dispose of gar-
bage, for the dumbwaiters are seldom in repair.
Toilets for two to five families are in the halls or in
the yards. There is insufficient water, neglected
plumbing, no ventilation, or light—these tell of the
conditions without further description."

So far as this is a correct picture—and we are per-
mitted to hope that it is exaggerated, either in its
details or its extent, or both—it recalls the worst
days of the city in respect to tenement life, a time
shortly after 1851 and extending with scant im-
provement to the years following the Civil War—a

time when Mr. Stephen Smith (who died about 16

months ago, only 25 weeks short of rounding out a

full century of life) succeeded, after a hard struggle,
in procuring a Metropolitan Board of Health and

the heavy annual death rate began to be reduced.
Under crowding, mortality goes up, and morality

goes down. Tuberculosis, for example, is a disease
especially rife under such conditions and is most

effectually combated by two agencies, fresh air and

sunlight. The impulse to herd into the great cities,

a human failing always too great and prodigiously

Increased by the lure of high wages offered during

and since the Great War, is both deplorable and

menacing; of this no room for doubt remains. But

there is no quick or effective method of countervail-,

ing it. Men cannot be drafted into the country and,

made to stay and work there. We May theorize, but,

there is no statutory check to the movement; we

can only exercise patience and faith, and wait for

readjustments by time and natural laws.

But we should remember that emergency laws,

have done their best—or, perhaps, it would be more

accurate to say, have exhibited their worst. They,

have been aimed at capital and landlords. Whether

the unionized building trades could have been, or

could now be, effectively dealt with by any statutes

we need not pause to consider, but their rapacity has

been insatiable; they have turned a public necessity

into a private opportunity, and have been too blind

to see that in making conditions harder for all others

they were hitting back upon themselves.

What is to be done about it? Emergency laws

have had their trial, and the doleful tales of present

and prospective conditions do not commend them;

but now Governor Smith recommends extending

them another year. He also recommends following

the Commission in respect to its offering of two very

radical propositions that "the State should be placed

in the position of ability to use its credit for housing,.

through the State Land Bank and other agencies,,

under wise regulation, and at the•same time cities

should be freed from restrictions which might pre-

vent them from undertaking their own solution of

the housing problem by means of the use of muni-

cipal credits and undertakings devised by them-

selves." Necessarily, any such jump as this would

require a constitutional amendment.

No such proposition as either of these should re-

ceive serious consideration. The Commission starts

with discovering an "absence of sufficient capital, at

a low rate of interest, for housing purposes," but

mortgage money is still in market, responsive to

invitation but not to clubbing, and the impediments

to construction have been its swollen costs rather

than any 'shortage of willing capital. Unionized

labor looks to employment by any Government as

being a sort of seventh heaven of delightful oppor-

tunity, and if a State or a municipality were to go
into real estate operations for private relief at public

expense, "it requires little imagination to forecast

the evil consequences of such a venture." So says

Mr. Untermyer, and adds that "State aid will accen-

tuate rather than relieve the labor situation as to

housing."
He is entirely right. Emergency laws always

have the defect of being liable to intensify and repro-

duce the emergency. Whether they have accom-

plished any good at all in the housing problem is,

open to doubt; at least, they have not solved it. It is

time for relaxing forcible interventions, .not for add-

ing to them.

Business Failures in 1923.

The annual statement of insolvencies covering the
past two or three years suggests one thought, and

that is, that despite the recent heavy commercial

defaults, the business structure has suffered no
serious dislocations and underlying economic con-
ditions are sound. Failures last year were fewer

in number and for a somewhat smaller amount of

indebtedness, than for either of the two preceding

years, but with these exceptions, and 1915, the
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year following the outbreak of the European war,
the number of commercial defaults during 1923
was much larger than for any year since these records
were first compiled, nearly three-quarters of a
century ago. Likewise, as to the amount of in-
debtedness attributable to these defaults, the years
1921 and 1922 are the only years in which the amount
recorded was in excess of 1923.
Our record of business failures is based on the

compilations of R. G. Dun & Co., the mercantile
agency. These show that for 1923 there were 18,718
commercial defaults involving an indebtedness of
$539,386,806. This is exclusive of banking failures,
which are considered separately. In 1922 there
were 23,676 commecrial defaults, the record number,
involving $623,896,251 of liabilities, the latter only
a little below the record amount of indebtedness,
which belongs to 1921. No such totals have ever
been approached before. Prior to 1914, in normal
years, the number of business failures was only
60% to 70% of the number recorded last year, while
the amount of defaulted indebtedness was about
35% to 40% of the amount reported for 1923. There
are many more business concerns now than at any
previous period, the increase in number from 1910
to 1920 being 20%, and this would account for a
somewhat larger number of defaults. Likewise,
values have been on a considerably higher plane,
during recent years, and larger defaults have been
numerous and for an exceptionally heavy aggregate
of indebtedness. The heavier losses during the year
just closed were in the fourth quarter of the year.
Insolvencies were slightly more numerous in the
first three months of 1923, than during the final
quarter of the year, and considerable improvement
was shown in the second and third quarters, but
this was followed by the heavy defaults in the
closing months.
Below is given the statement of the number of fail-

ures quarterly for the past two years; also the
amount of liabilities reported, and the averages for
each quarter:
DISTRIBUTION OF MERCANTILE FAILURES IN UNITEp STATES BY

QUARTERLY PERIODS.

1923. 1922.

Average AverageNo. No. Liabilities. Lia
First 5,318 $138,231,574 $26,003 7,517 $218,012,365 $28,870Second 4,408 121,192,494 24,998 5,887 155,703,973 26,539Third 3,776 98,754.559 26,153 5,033 117,198,157 23,284Fourth 5,218 181,208,179 34,708 5,259 132,981,758 25,287
Year 18,718 $539,388,806 $28,816.23.870 $623,898,251 $28,352

Fewer failures occurred in each section of the coun-
try during 1923 than in the preceding year, and with
the exception of New England, where one or two very
large failures added materially to the amount of the
defaulted indebtedness, there was a decrease in lia-
bilities for each section of the country last year in
comparison with the preceding year. The decrease
in the number of mercantile defaults during 1923,
as compared with 1922, was 16.7%, but in some
sections of the country the difference was considera-
bly greater, notably in the South, where there was a
decrease last year, as contrasted with 1922, of more
than 30%; also in the Central States, including Ohio,
Illinois and the three other States in that group,
•where the reduction in the number of insolvencies in
1923 as contrasted with 1922 was more than 25%.
As to the indebtedness, the decrease in some sections
ranges from 25% to 30%, and this applies to the
South and the Central States. The increase in the
-amount of liabilities reported in the New England

States last year is only 2.4%, and is due, as noted
above, to a few very large failures.
In the following table the total number of failures

in the eight different geographical divisions of the
country, with the total of defaulted indebtedness, is
contrasted for the last two years. The figures show-
ing banking suspensions last year by sections are also
given; the latter are naturally not included with the
commercial defaults:
FAILURES IN UNITED STATES ACCORDING TO GEOGRAPHICAL

SECTIONS.
Commercial Failures.

Number. Banking, 1923.
1923. 1922. 1923. 1922. No Liabilities.

New England 
Middle Atlantic 

1,723
4,855

2,073
5,701

$50,911,605
192,251,816

$49,692,282
205,122,485

3
9

$1,952,295
22,249,000South Atlantic 2,038 3,175 59.396,769 73,979,651 39 12,985,265Southern Central 2,213 3,190 52,929,126 67,168.370 64 17,699,229Central Eastern 3,381 4,530 105,723,445 132,990,498 26 7,982,668Central Western 2,015 2.262 41,390,991 50,037,986 291 82,312,741Western 779 845 14,861,592 15,063,309 135 57,046,008Pacific 1,714 1,900 21,921,462 29,841,670 11 1,511,932

United States 18,718 23,676 $539,386,866 $823,898,251 578$203,739,138

The noteworthy feature about the recent failure
records is the exceptional number of large defaults,
and for 1923 the exceptional number of large failures
in the manufacturing division, which caused the un-
usually heavy liabilities in that year. There were
4,968 manufacturing defaults in 1923, reporting a
total indebtedness of $281,316,205; in 1922 the num-
ber was 5,682, and the indebtedness $214,925,388.
Trading failures during 1923 numbered 13,064 and
the indebtedness was $209,930,272, these figures con-
trasting with 16,923 trading defaults during 1922,
with $271,388,107 of liabilities. The number of
insolvencies in both of these classes for 1923 was con-
siderably reduced as compared with 1922, but the lia-
bilities for the manufacturing class, were much larger
last year than in the preceding two years. On the
other hand, the defaulted indebtedness reported by
trading concerns during 1923 was very much less, it
will be noticed, than the amount reported either in
1922 or 1921. The third class, embracing agents
and brokers, shows a very large decrease in the num-
ber of defaults last year in comparison with both pre-
ceding years, and in the amount of defaulted indebted-
ness, the latter being only about one-third of the
amount reported in either of the two preceding
years.
In the following table the statement of failures for

three years, divided as to the three classes, is com-
pared; a separate line is given showing the number of
banking defaults, and the amount of liabilities, the
latter figures as to the banks, as already stated, not
being included with strictly commercial lines:
DISTRIBUTION OF FAILURES IN UNITED STATES ACCORDING TOCLASSES.

Number.

1923. 1922. 1921. 1923.

Liabilities.

1922. 1921.
Manufacturing 
Trading 
Agents and brokers_  

Total commercial_ _
Banking 

4,968
13,064

686

5,682 4.49 $281,316
16.92313,999 209,930
1,071 1,15: 48,140

18,718 23,676 19,652 8539,386
578 277 383 3203,739

,20 8214,925,3888232,907.185
,272 271,388,107 254,794,285
,329 137,582,756 139,700,413

.806,$823,898,251 $627,401,883
,1381 $77,735,551 $167,849,555

As to the manufacturing division, there were 383
large failures in 1923 with an aggregate of defaulted
indebtedness of $214,929,796, next to the highest
number ever recorded in any one year and much the
largest amount of indebtedness ever before shown for
a single year. The number of large manufacturing
insolvencies in 1923 constituted 7.7% of the total
number of all manufacturing failures, while the in-
debtedness reported by these 383 large failures was
76.4% of the total of all manufacturing liabilities,
leaving to the remaining 4,585 manufacturing de-
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faults in 1923 $66,388,409/ofiindebtedness,lanTaver-

age for each default of $14,480; the corresponding

average for the preceding year was $15,459. The

number of large trading failures in 1923 was some-

what below that of the two preceding years; likewise

the indebtedness attributable thereto. In the third

class, embracing agents and brokers, both the num-

ber of defaults and the amount of liabilities of the

large failures was very much less than in either of

the two preceding years. Below is given for ten years

a comparison showing the number of the larger fail-

ures and the amount of liabilities for each of the three
classes, these figures including all defaults where
the amount of indebtedness is more than $100,000:

• -

NO. OF FAILURES FOR OVER 3100,000 WITH THE AMOUNTS INVOLVED.

Manufacturing. Trading. Agents and Brokers.

No. LiabUitit.s. No. Liabilities. No. Liabilities.

1923  383 8214,929,796 284 870,989,189 76 $35,218,676
1922  369 132,790,993 337 73,234,665 162 117,817,168
1921  410 162,495,458 343 88,337,955 120 124,292,740
1920 230 89,933,982 139 34,609,853 84 67,264,207
1919  100 29,644,087 38 8,156,247 53 18,186,209
1918  132 44,171,393 46 13,780,850 52 23,610,722
1917  147 43,435,232 53 13,678,534 50 24,747,252
1916  116 29,257,548 54 14,467,600 46 22,782,441
1915  163 58,700,533 111 38,986,288 57 25,053,086
1914    216 93.548.237 136 72.805.493 57 44 362 2i7

The failures for New York State, including New
York City, exceed those of any other State in number
and in the amount of indebtedness, constituting as
they do nearly 17% of the total of all failures reported
for the United States in 1923, and 23% of the total
of indebtedness, but in number and amount the
New York figures for 1923 are smaller than in 1922.
Some of the large manufacturing failures occurred in
this State, and the liabilities attributable to the

manufacturing defaults in New York were consider-
ably above those reported for the preceding year.

The same comment applies to the failure report from
New Jersey, Pennsylvania, Massachusetts and Con-

necticut, where manufacturing defaults during 1923
were also very heavy. Connecticut, of the four
States last mentioned, is the only one in which a
decrease in liabilities appears in contrast with 1922.
In Ohio and Indiana there is an increase in liabilities
for 1923 in contrast with the preceding year, due
mainly to large manufacturing defaults, these States
suffering in this respect with others that are promin-
ent in industrial lines. Practically all of the Southern

States report fewer failures in 1923 than for 1922; also
a smaller indebtedness in 1923, the exceptions as to
the latter being Virginia and Oklahoma, where the
liablities reported for 1923 exceed those reported in
the preceding year. There is a reduction, both in
the number of defaults and in the amount of liabili-
ties reported for 1923 in the West, and for the
Pacific Coast States.
Most of the leading manufacturing divisions show a

decrease in the number of defaults last year as com-
pared with 1922, the noteworthy classes being cloth-
ing, hats, gloves and furs; there was, also, a large
decrease in 1923 in , he amount of indebtedness re-
ported by these classes. Some increase appears in
the number of defaults and the amount of liabilities
for 1923 over 1922, for cotton goods manufacturing,
and a number of large failures in other manufacturing

divisions also added to the indebtedness reported for

1923. In the trading division practically all classes
report fewer failures in 1923 than in 1922, and as to
some of these the reduction is quite large, among

them, general stores, grocers, dry goods, shoes,

leather goods and jewelry, but a few large failures

among hotels, leather goods, furniture and hard-

ware, caused an increase in liabilities for 1923 in the

trading classes mentioned.
There were 578 banking defaults in 1923, with

total liabilities of $203,739,138. These figures con-

trast with 277 banking defaults during 1922 with a

total indebtedness of $77,735,551. Not in many

years has the number of banking defaults been as

large as in 1923, but banking conditions have changed

very much, especially durng the past few years,

and the number of banks in the United States is

now very much greater than ever before. In the

disastrous year 1893, there were only 612 banking

defaults in the United States and the total of de-

faulted indebtedness was only $210,998,808, but

little above that of the past year. In 1907, by

which time a considerable increase in the number

of banks, and in banking operations had occurred,

the number of banking defaults was 132 and the

liabilities $233,325,972. The year 1893, is the only

year in half a century in which the number of banking

failures was greater than the number reported for

1923, while 1893 and 1907 were the only two years

in which the liabilities exceeded those of last gear.

Not a single banking institution of the first mag-

nitude is included in last year's failures—in fact,

this is equally true of the banking defaults for a

number of years past. The average indebtedness

of the banks failing in 1923 was only $352,500.

Practically three-fourths of the banking defaults

last year (73.7%) were in the 15 States designated

as Central West and Western, lying west of the

Mississippi River, North of Oklahoma and Texas,

excluding the three Pacific Coast States. In North

Dakota alone there were 130 banking defaults, for

$32,025,000 of indebtedness; in Montana, 76 for

$33,364,750, while in Minnesota, South Dakota and

Iowa the number was about 30 for each State. In

the South, Oklahoma reports 33 banking defaults,

while in Texas and North Carolina the number was

13 and 16, respectively. In most of the other

Southern States a few banking suspensions are

reported for each, Delaware and West Virginia

being the only exceptions. For the five Central

States, including Ohio and Illinois, and the three

adjacent States, a few banking defaults occurred

in each, the total for that section being 26, but the

aggregate of defaulted indebtedness for these 26

banks was only $7,982,600. In the East, there

were only 12 banking failures reported in 1923,

New England 3, New York 4, and Pennsylvania 5.

Canadian failures during 1923 were fewer in num-

ber and less in the amount of indebtedness than in

the preceding year, but as to the various provinces

some differences appear. Ontario reports a larger

number of failures for 1923, but a decrease in the

indebtedness; in Quebec there was a considerable

decrease in both. Failures in the Northwest were

more numerous last year—in Manitoba and Sas-

katchewan—but there is some reduction in number

for Alberta; liabilities were larger last year in Mani-

toba and Alberta than in the preceding year. Below

we compare the Canadian figures as to number and

liabilities for three years:

CANADIAN FAILURES FOR LAST THREE, CALENDAR YEARS.

Number. Liabilities.

1923. 1922.1921. 1923. 1922. 1921.

Manufacturing 792 857 559 831,791,332 $39,080,791 $33,976,790

Trading  2,319 2,717 1,739 31,339,763 33,004,203 29,886,569

Agents and brokers 136 121 153 2,679,287 5,983,965 9,435,752

Total commercial 3,247 3,695 2,451 865,810,382 878,068.959 873,299.111
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Railroad Gross and Net Earnings in November
The earnings of United States railroads, treating registers only a relatively slight increase. We findthem as a whole, both gross and net, for the month of also that the Philadelphia & Reading has a consider-

November, according to the compilations we present
below, show only very slight changes as compared
with the corresponding month of the previous year.
In the gross there is an increase of $7,648,500, or
1,46%, and in the net an increase of $7,307,781, or
6.21%. The small addition to the gross in particular
arrests attention, the total of the gross having risen
from $522,458,208 for the month in 1922 to $530,-
106,708 for the month in 1923.
More than the ordinary significance would appear

to attach to this relatively small further growth in
gross revenues, especially as it follows only mod-
erate improvement in ,1922 over 1921. Doubtless
lower transportation charges played their part in
holding down revenues in both years and in 1922 we
know that a horizontal cut in freight rates of 10%
went into effect on July 1 of that year and for the
remainder of 1922 served to retard expansion in rail-
road revenues at a time when trade activity was on
a decidedly rising scale. In 1923 there were many
further separate decreases in freight rates in the
case of individual roads in different sections of the
country, though no general increase like the hori-
zontal reduction of 1922.
But to the extent that there were further decreases

in rates in 1923 this could have been no more a fac-
tor in affecting results in November than in the
months immediately preceding. Hence the circum-
stance that for November the improvement in gross
earnings is so slight when in the previous months it
was so very much larger, is to be taken, it would
seem, as an indication of the slackening in trade of
which so much has been said and heard in recent
months without much tangible evidence in support
of the statements.

All in all, the conclusion would appear warranted
that the rail carriers have passed the period of peak
loads and that, under a general lessening of trade
activity, tonnage is now running very little heavier
than at the corresponding period of the previous
year and in a number of directions is actually some-
what smaller. With aggregate increase in the gross
so small it would in any event be natural to find
some roads falling behind, that is registering de-
creases in gross earnings, and it happens not only
that there are such decreases, but that they are re-
ported by certain large systems serving the manufac-
turing and trade 'districts of the country and the
volume of whose traffic may be taken as reflecting
the course of trade and business. Those two great
East-and-West trunk line systems, namely the New
York Central and the Pennsylvania Railroad, both
belong in this category and both in their monthly re-
turns record lower gross revenues than in the pre-
vious year. The New York Central has fallen be-
hind in its gross in amount of $4,415,977. And that
is the loss merely on the New York Central itself.
Including the various auxiliary and controlled
roads, like the Michigan Central, the Big Four, etc.,
the decrease reaches no less than $5,581,485. In like
manner, the Pennsylvania has suffered a loss of $3,-
296,638 on the lines directly operated and of $3,310,-
304 on the entire system. The Erie, too, reports a
small loss in gross (though not in net), while the
Baltimore & Ohio, though having escaped a decrease,

able loss and that the Delaware & Hudson, the Buf-
falo Rochester & Pittsburgh and a number of other
roads in the same part of the country all are obliged
to report larger or smaller losses in gross, though
results as to the net vary widely.
The fact that nearly all the roads mentioned are

large carriers of coal suggests that a falling off in
the coal traffic is responsible for the lower totals of
gross revenues. In the later months of 1922 the coal
mines were engaged to their full capacity to make
up for the long suspension of work at the mines dur-
ing the spring and summer of that year. On the
other hand, during the closing months of 1923 min-
ing proceeded on a reduced scale in many instances,
mining. having, during the spring and summer, been
continued month after month on a very extended
scale and the market having now become over-sup-
plied, making a curtailment of output essential. But
if reduced coal tonnage has been a prominent factor
in causing the loss in earnings referred to, there
must have been other contributory factors also, and
we notice that in the case of the Pennsylvania Rail-
road, though not in that of the New York Central,
there has been a falling off in the passenger earnings
as well as in the freight earnings. In the circum-
stances, the conclusion would seem justified that a
lessening of trade activity has been making its in-
fluence felt, at least in the great manufacturing dis-
tricts, and that until trade activity is again resumed
on its former scale it will not be safe to count on very
much larger gross receipts whatever may be the case
as to the net earnings, where the course of expenses
comes in as an additional factor to affect the out-
come.

It should be added, in concluding this phase of the
discussion, that when the roads are arranged in
groups, or geographical divisions, as is done further
below, it is found that three separate groups, namely
the New England Group, the East Middle Group and
the Northwestern Group, all have suffered decreases
in the gross. The general totals of gross and net for
the whole country for the month are as follows:
Month of November (192 Roads)— 1923. 1922. Inc.(+) or Dec.(—)%Miles of road 253,589 253,593 —4 0.002Gross earnings 8530,106,708 5522.458,208 +97.648,500 1.46

Operating expenses 405,175,390 404,834,671 +340,719 7.08
Net earnings 5124,931,318 $117,623,537 +57,307,781 6.21

As already stated, the comparison with the pre-
ceding year is not a comparison with exceptionally.
large totals and it is this that invests the small gain
in 1923 with special significance. The coal traffic
in the previous year, as just indicated, was very
large and general trade was on a rising scale of ac-
tivity, but nevertheless this did not serve to bring
more than moderate addition to the revenue. The
increase in the gross then was $57,618,155, or
12.35%, and $41,772,105 of this was consumed by
augmented expenses, leaving $15,846,050 gain in net.
It is furthermore to be noted that the gain in gross
in 1922 followed a huge loss in the gross in 1921.
This latter year was a period of great trade prostra-
tion and the shrinkage in the gross revenues then
reached no less than $126,027,666.
Fortunately, the showing regarding the net has

been much more satisfactory. The gains in net in
both 1923 and 1922, we have seen, were comparatively
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light. But there was improvement in the net even

in 1921 in face of the great falling off in gross reve-

nues. By forced economy and drastic cuts in every

direction, saving in expenses was effected in the

extraordinary amount of *144,962,518, leaving, there-

fore, $18,934,852 increase in the net, notwithstand-

ing the loss of $126,927,666 in the gross already re-

ferred to. November of the previous year was one

of the few months of the year 1920 that netted fairly

satisfactory net results, our compilations- for Novem-

ber 1920 having registered $154,239,572 increase in

gross (mainly because of the higher schedules of

transportation charges put into effect a few months

before), and $37,533,530 of this having been carried

forward as an increase in the net. The gain in net

in November 1922 was additional to these gains in

November 1921 and November 1920. In the years im-

mediately preceding 1920, however, the November

showing had been bad, large losses in the net having

piled up in 1919, 1918 and 1917. In 1919, particu-

larly, the showing was extremely poor, this having

been the period of the strike at the bituminous coal

mines. This strike had the effect of very materially

contracting the coal traffic over the railroads and

proved a highly disturbing influence in other re-
spects. The result was that our tabulations recorded
a loss in gross and net earnings alike for the month

—only $2,593,438 in the former, but (owing to a coin-
cident large augmentation in the expenses) of $26,-

848,880 in the net earnings, or over 35%. Added

emphasis attached at the time to this large loss in the
net because it came on top of a considerable shrink-

age in the net in November of the previous year. In

November 1918 a tremendous augmentation in ex-

penses had occurred owing to the prodigious ad-

vances in wages made in that year. These wage ad-

vances, with the great rise in operating cost in other

directions, so expanded railroad expenses that the
increase in the latter far outdistanced the gain in
gross revenues, large though these were by reason of
the higher rates put in force a few months before.
In brief, though the gain in the gross then reached
$82,163,408, or 23.06%, the augmentation in ex-
penses amounted to no less than $102,091,182, or
39.16%, leaving the net reduced by $19,927,774, or
20.80%. The year before (1917) a closely similar
situation existed and our tabulation for November
1917 recorded $33,304,905 increase in gross earnings,
but $20,830,409 decrease in the net. It is in the pro-
digious expansion of the expenses in these early years
that there has existed the basis for the retrench-
ment and economies since established. In the fol-
lowing we furnish the November summaries back to
1906.

Year.
Gross Earnings, Net Earnings,

Year Year
Given. Preceding.

Inc. (+1 or
Dec. (—).

Year
Given.

Year
Preceding.

Inc. (+) or
Dee. (—).

Nor. S
1908.140,897,123131.123,821 +9.573,502 48,065,287 46,506,160 +1,569.127

1907_ 138,079,281 133,284,42 4.4,794,85 39,171,387 46.113,471 —6,942.084

1908_ 211.597,792220.445.47 --8,847,673 74.511.332 66.294,996 + 8.216,336

1909.248.087.561 211,784.35 4.36.303,20 94.531,128 74,556.970 +19,974,158

1910.248.559.120247,564,47 4-994.650 83,922.437 94.383.397 —10,460,960

191E 41,343,763243,111,3 --1.767.625 79,050,2991 82.069.166 —3,018,867

1912 276.430,0161244,461,84 +81,968.171 93.017,842 80,316,771 +12,701,071

1913_ 269,220,882 278,364.47 --9,143.593 78.212.966 93,282,860 —15,069,894

1914_ 240,235,841 272,882,181 —32,646,34 67,989,515 77,567,898 —9,578.383

1915_ 306.733,317 240,422,69 +66.310.622118.002.025 67.999,131 +50.002.894

1916_ 330,258,745 306,606,471 +23,652,274118,37 ,5 6 118.050,446 +323.090

1917- 360,062,052326,757.147 +33.304,905.117.102,625 —20,830,409

1918-438.602.283356,438,875 +82,163,408 75,882.188 95,809,962 —19,927,774

1919_ 436,436,5511439,029,98 —2,593,483 48.130,4671 74.979.347 —26.848.880

1920_ 592,277,620 438,038.048+154,239.572 85,778,171 48,244,641 +37,533.530

1921_ 464,440,498890,468,164 128,027,666 97,366.264 78,431,412 +18.934,852

1922_ 523.748,483466,130, +57,618.155113.662.987 97.816,937 +15.846,050

1923-.530,106,708522,458.208 +7.648,500124.931.318117,623.537 +7,307,781

Nose.—In 1906 the number of roads Included for the month of November was 97:

in 1907.87: In 1908 the returns were based on 232,577 miles of road; in 1909,239
.038;

In 1910. 241,272;1 n 1911. 234,209; in 1912. 237.378; in 1913,
 243,745; in 1914,

248,497: in 1915, 246,910; In 1916, 248,863; In 1917, 242,407; In 1918, 232.274; in

1919,233,032; In 1920, 235,213; in 1921, 236,043; in 1932. 235,748; in 1923, 253,569,

It is proper to state that for 1910, 1909 and 1908 in

the above we use the Inter-State Commerce totals,

which then were on a very comprehensive basis, but

for preceding years we give the results just as regis-

tered by our own tables each year—a portion of the

railroad mileage of the country being always unrep-

resented in the totals in these earlier years, owing to

the refusal of some of the roads at that time to give

out monthly figures for publication.

It will have been gathered from what has already

been said that as far as the separate roads are con-

cerned the showing as between different roads and

different groups is somewhat irregular. Some prom-

inent systems have gains in the net in face of losses

in the gross, some report losses or gains in both gross

and net, and some show gains in the gross and yet

are obliged to report losses in the net. The Penn-

sylvania System, though having suffered a decrease

of $3,310,304 in the gross, as noted above, yet is able

to report $741,410 increase in the net. On the other

hand, the loss of $5,581,485 in gross by the New York

Central and controlled lines was attended by an aug-

mentation in expenses, increasing the loss in the net

to $6,226,936. The results, however, vary widely

even among the same groups. Thus the Great North-

ern has $1,714,304 gain in gross and $2,271,321 gain

in the net, but the Northern Pacific has $2,610,979

decrease in net with $568,388 increase in gross. On

the other hand, the Milwaukee- & St. Paul has *471,-

152 gain in net, notwithstanding $868,176 loss in

gross, and the Chicago & North Western has $363,-

839 gain in net with $108,337 loss in gross. The Bur-

lington & Quincy has $1,347,219 loss in gross and

$41,317 loss in net. These illustrations might be ex-

tended almost indefinitely. Without further com-

ment, however, we introduce the following, showing

all changes for the separate roads or systems for

amounts in excess of $100,000, whether increases or

decreases, and in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR 
NOVEMBER.

Increase.
Southern Pacific (8)- - - - 51,967330
Great Northern  1.714,304
Chesapeake & Ohio  1.587.804
Norfolk & Western  1.587,197
Louisville & Nashville_ _ _ 1,420.009
Missouri Pacific  1,409.421
Union Pacific (4)  1,327,901
Lehigh Valley  1.121.105
Delaware Lack & West_ _ 975.420
Atlantic Coast Line  941.756
Duluth Missabe & North 774.349
Pere Marquette  584.248
Wabash  579.771
Wheeling & Lake Erie_ _ - 569.041
Northernl'aciflc  

 
568,388 

Southern Railway   553,429
Trinity & Brazos Valley_ 526.243
Los Angeles & Salt Lake- 393.296
St Louis San Francisco(3) 326,177
Chic R I & Pacific (2)- - - 321.953
Seaboard Air Line  296,588
Spokane Port & Seattle_ - 296,483
N 0 Texas & Mexico (3) - 289.422
St Louis Southwest (2) - - 280,217
Florida East Coast  276.614
Internet & Great North- 259.850
Denver & Rio Grande- - _ 255.730
Baltimore & Ohio  212.115
Chicago & Alton  204.902
Cinc New Orl & Tex l'ac 190.259
Texas & Pacific  181.116
Duluth & Iron Range_ _ _ 159.537

Increase
Long Island  $155,791
San .Ant & Aran Pass... 130.978
El Paso & Southwestern_ 127.652
Grand Trunk Western  111,133

Representing 52 roads
in our compilation_ 322,677.329

Decrease.
New York Central (44,415.977
Pennsylvania  a3.296,638
Chicago Burl & Quincy  1.347.219
Illinois Central  1.188.188
Chicago Milw & St Paul_ 868.176
Buffalo Roch & Pittsb.- 794.827
Michigan Central  718.980
Philadelphia & Reading_ 584.658
Virginian  529.348
Minn St Paul & S S M_ _ 438,164
Pittsburgh & Lake Erie  429,750
Central Vermont  181.006

Atch Top & Santa Fe (3) 172.095
Boston & Maine  161.572
Western Maryland  157.537

Lehigh & New England— 147.824
West Jersey & Sea Shore 136.035

Elgin Joliet & Eastern_ _ 117.618
Yazoo & Miss Valley_ - - 116.214

Mobile ,t Ohio  115.219

Chicago & North West_ _ 108.337

Representing 23 roads
In our compilation_ _$16,025,982

Note.—All the figures in the above are on the basis of the 
returns`filed

with the Inter-State Commerce Commission. Where, however, these

returns do not show the total for any system, we have combined t
he separate

returns so as to make the results conform as nearly as possible to those given

In the statements furnished by the companies themselves.
a This is the result of the Pennsylvania RR. (including the 

former

Pennsylvania Company. Pittsburgh Cincinnati Chicago & St. Louis 
and

Grand Rapids & Indiana). the Pennsylvania RR. reporting $3,296
.638

decrease. For the entire Pennsylvania System, including all roads owned

and controlled, the result is a decrease in gross of 53.310.304-
S The New York Central proper shows $4.415.977 decrease. Including

the various auxiliary and controlled roads, like the Michigan Central
. the

"Big Four." &c., the whole going to form the New York Central 
System.

the result is a loss of $5,581.485.

PRINCIPAL CHANGES IN NET EARNINGS FOR NOVE
MBER.

Increase.
Great Northern  $2.271.321
Norfolk & Western  2.050,271
Del Lack & Western_ _ _ _ 1,259,529
Union Pacific (4)  1,250,059
Southern Pacific (8) _ _ - - 1,216,283
Pennsylvania  a941,517
Erie (3)  909,911
Lehigh Valley  1391.995
Duluth Miss & North_ _ 646,222
Missouri Pacific  631,100
DeliVer & Rio Grande... 630.911

Texas & Pacific 
Atlantic Coast Line 
Chicago Milw & St Paul_
Wabash 
Colorado Southern (2) _ _
Wheeling & Lake Erie_  
Pere Marquette 
Chicago & North West 
Minn St Paul & S 8 _ _
Chicago & Alton 
NYN H& Hartford_ - _

Increase.
$616,806
485,604
471,152
470.419
419,406
388.165
373.536
363.839
345,268
343.322

.13.3,434
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Increase.

St Louis Southwest (2)_ _ $318,023
Chicago It I & Pacific (2) 310,653
Chesapeake & Ohio 279.623
Louisville & Nashville 278,789
Internat'l & Great Nor 275,619
Chicago St P Minn & Out 256.064
Detroit Toledo & Ironton 240.013
Y Ontario & Western.. 222,669

Central of New Jersey 220.413
Chicago Great Western, 208.288
New On Tex & Mex (3).. 177,746
Trinity& Brazos Valley_ 177,281
Seaboard Air Line 176.779
Western Maryland 160.557
Spok Port & Seattle.. _ _ _ 133.615
Duluth & Iron Range 126,397
Los Angeles & Salt Lake.. 110,507
San Antonio & Aran Pass 101.981

Buffalo Koch & Pittsb__
Missouri Kan & Tex (2)..
Central of
Elgin Joliet & 

Georgia

Mobile & Ohio 
Central Vermont 

Decrease.
New York Central b33,816,242
Northern Pacific  2,610.979
Philadelphia & Reading_ 2,180,770
Michigan Central  1,784,347
Pittsburgh & Lake Erie_ 656,985
Virginian  439.331
Baltimore & Ohio  314,408
NY Chicago & St Louis_ 307.629Bessemer & Lake Erie_ _ _ 221.877Lehigh & New England.. 220,672
Boston & Maine  207,800

205.418
179.483
169,655
155.238
151,607
124,294

Representing 18 roadsRepresenting 57 roads in our compilation_ 313,952.153in our compilation_ 321,058.487 111101 ' 
,-,a This is the result for the Pennsylvania RR, (including the formerPennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis

%
Grand Rapids &indrntaYren Pennsylvania . reporting 

$941,517g.Fr the entire Pennsylvania System, Including all roads ownedand controlled, the result is an increase of $741,410.b These figures merely cover the operations of the New York CentralItself. Including the various auxiliary and controlled roads, like the Michi-gan Central, the "Big Four," &c., the result is a decrease of $6,226,936.

We have already indicated that when the roads are
arranged in groups or geographical divisions, ac-
cording to their location, in our usual form, it is
found that three of the groups show losses in the
gross, namely the New England Group, the Eastern
Middle Group and the North Western Division.. In
the net, however, only two groups have suffered a
reduction, these being the Eastern Middle Group and
the Middle Western. All the other geographical
divisions show improved totals of net. Our sum-
mary by groups is as follows:

SUMMARY BY GROUPS.

Gross EarningSection or Group. 1923. 1922. Inc. (+)orDec.(-)November- $Group 1 (9 roads), New England  22,160.994 22,514,130 -353,136 1.57Group 2 (34 roads), East Middle 161,940,458 169,279,143 -7,338,685 4.33Group 3 (26 roads), Middle West  45.779,484 44,822,803 +1,156,661 2.59Groups 4 & 5 (34 roads), Southern__ _ 73,310,187 88,477.894 +6.832.273 10.28Groups 6 & 7 (29 roads), Northwert_111,034,074 111,234,415 -200,341 0.18Groups 8 & 9 (48 roads), Southwest.. _ 84,248,757 79,763,839 +4,484.918 5.62Group 10 (12 roads), Pacific Coast_ _ _ 31,632,794 28,565.984 +3,066,810 10.74
Total (192 roads) 530,106,708 522,458,208 +7,648,500

Net Earning
1.46

-Mileage  1923. 1922. Inc. (+) or Dec. (-)1923. 1922. $ $ $ %Grout) 1  7,472 7,467 4,008,525 3,784,977 +223,548 5.91Group 2  52,502 52,632 28,690,257 31,409,366 -2,719,109 8.66Group 3  15,777 15.728 9,488,402 10,813.187 -1,324,765 12.25Groups 4 & 5  39,064 39,052 15,837,256 13,249.022 +2,588,234 19.53Groups 6 & 7  66.958 66,820 32,433,296 29,552,326 +2,880,970 9.75Groups 8 & 9  54,890 55.049 23,845.049 19,810,669 +4,034,380 20.37Group 10  18,928 18,845 10,628,533 9,004,010 +1,624,523 18.03
Total 253,589 253,593 124,931,318 117.623,537 +7,307,781 6.21
NOTE.-Group I. Includes all of the New England States.
Group II. Includes all of New York and Pennsylvania except that portion westof Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, andthe extreme northern portion of West Virginia.
Group III. Includes all of Ohio and Indiana, all of Michigan except the northernpeninsula, and that portion of New York and Pennsylvania west of Buffalo andPittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio andeast of the Mississippi River.
Groups VI. and VII. combined Include the northern peninsula of Michigan, all ofMinnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakotaand Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming.and Nebraska, together with Colorado north of a line parallel to the State linepassing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas andIndian Territory, Missouri south of St. Louis and Kansas City, Colorado southof Denver, the whole of Texas and the bulk of Louisiana, and that portion of NewMexico north of a line running from the northwest corner of the State throughSanta Fe and east of a line running from Santa Fe to El Paso.
Group X. includes all of Washington. Oregon, Idaho, California, Nevada, Utahand Arizona. and the western part of New Mexico.

Western roads would have made a much better
showing, except that their grain traffic was of some-
what smaller dimensions. For the five weeks ending
Dec. 1 the receipts of wheat, corn, oats and rye were
all somewhat less than for the corresponding
weeks of 1922 and though, on the other hand, the
receipts of barley were slightly larger, the total of
the receipts of the five cereals for the five weeks
was only 100,357,000 bushels, as against 113,937,000
bushels in the corresponding five weeks of 1922. The
details of the Western grain movement in our usual
form are shown in the table we now present:

WESTERN FLOUR AND GRAIN RECEIPTS.5 weeks ending
Dec. 1. Flour. Wheat. Corn. (bush.)Os. Barley. Bye,Chicago- (bbis.) (bush.) (bush.)(bush.) (bush.)1923...... 1,027,000 1,916,000 9,560,000 8,453,000 940,000 977,0001922_-- 2,083,000 3,404,000 12,587,000 9.463,000 1,132,000 1,514,000Minneapolis-
1923..   17,119,000 2,404,000 3,215,000 1,983,000
1922.   16,631,000 546,000 2,759,000 1,557,000

Duluth-
1923..-  6,689,000 250,000 981.000 428.000 1,500.0001922--  8,494,000 47,000 86.000 395,000 4,373,000

1922....
Duluth-

1923-

Milwaukee-
1923___ 1,805,000 2,818,000
1922___ 2,312,000 2,547,000

Toledo-
1923.__
1922_

Detroit-
1923___ 14,000 1,774,000
1922_ 1,699,000

Omaha and Indianapolis-

'Meeks end. Flour.
Dec. 1. (this.)

=mutes-
1923___ 340,000. 256,000
1922___ 460,000 457,000

Toledo-
1923___ 362,000 3,815,000
1922_ 1,530,000

Detroit-
1923- 261,000

222,000
Omaha ce indianapolia-

1923- _ 1,985,000
1922._ 3,513,000St. Louis-
1923___ 580,000
1922___ 459,000

Peoria-
1923.__ 193,000
1922.._ 221,000

Kansas City-
1923._
1922

St. Joseph-
1923._
1922._

Stour City-
1923._ 160,000
1922._

Wheat, Corn. Oats. Barley. Rye(bush.) (bush.) (bush.) (bush.) (bush.

Total till-
1923___ 2,482,000
1922__- 3,223,000

Jan. 1 to
Dec. 1.

Chicago-
1923_10,717,000
1922___12,538,000

Minneapolis-
1923......112,620,000

105,509,000

46,628,000
50,256.000

2,842,000
5,146,000

201,000
341,000

6,718,000
8,056,000

857,000
1,200,000

42,619,000
48,994,000

51,067,000
54,734,000

362,000 10,917,000
7,004.000

1923-   23,558,000
1922.   26,679,000

St. Louis-
1923_ 4,543,000 34,257,000
1922_ 4,226,000 35,289,000

Peoria-
1923-__ 1,711,000 2,162,000
1922_-_ 2,207,000 4,099,000

Kansas City-
1923...... 6,000 63,614,000
1922...... 53,000 75,755,000

St. Joseph-

1922_
Sioux City-
1923_
1922.

7,419,000
10,651.000

492,000
19,000

Total All-
1923_19,157,000 357,324,000
1922___21,336,000 374,241,000

On the other hand, Western roads were favored in
some instances, though not in all, with a larger live
stock movement. At Chicago the receipts of live
stock comprised 27,804 car loads in November 1923,
as against 26,671 car loads in November 1922, and at
Omaha 8,324 cars, against 8,198, though on the other
hand the receipts at Kansas City were only 12,437
cars, as against 14,224.
Southern roads had to contend with a somewhat

smaller cotton movement. Gross shipments overland
were 235,137 bales in November 1923, against 298,922
bales in November 1922 and 339,246 bales in Novem-
ber 1921, though the receipts at the Southern outports
aggregated 1,183,918 bales in 1923, against 1,135,-
160 bales in 1922, but only 710,555 bales in 1921, as
will be seen by the following:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER. ANDFROM JAN. 1 TO NOV. 30 1923, 1922 AND 1921.

1,696,000 2,539,000 951,000 238,000
817,000 2,320,000 1,199,000 473,000

426,000 268,000 4,000 22,000
445,000 260,000 1,000 107,000

260,000 350,000 9,000
265.000 378,000

4,040.000 2,163,000
4,909,000 3,004,000

2,516,000 3,058,000 209,000 69,000
2,687.000 3.596,000 116,000 48,000

1,989,000 1,325,000 452,000 47,000
2,770,000 1,901,000 79,000 63,000

1,854,000 1,401,000
1,066,000 1,771,000

845,000 132,000
677,000 210,000

762,000 436,000 13,000 1.000

26,602,000 22,321,000 4,980,000 3,835.00028,818,000 25,748,000 4,479,000 7,900,000

94,072,000 69,414,000 8,453,000 5,130,000173,106,000 78,602,000 9,001,000 5,211,000

8,213.000 24,243,000 14,417,000 11,449,00013,797,000 25,961,000 11,109,000 8,210,000

727,000 2,471,000 4,013,00018,223,000
12,385,000 4,110,000 4,312,000 38,099,000

14,818,000 22,343,000 8,259,000 2,298,000
21,950,000 19,819,000 9,197,000 2,435,000

2,824,000 4,414,000 31,000 631,000
3,645,000 3,066,000 9,000 555,000

1,749,000 3,453,000 13,000
2,286,000 2,417,000 2,000

35,538,000 28,298,000 25,000
47,512,000 21,705,000

27,525.000 33,061,000 1,026,000 960,00030,500,000 25,733,000 699,000 498,000

17,794,000 13,542,000 978,000 274,000
22,788.000 14,461,000 416,000 157,000

14,894.000 12,659,000 8,000 3,00014,905,000 7,533,000 3,000

6,642,000 1,824,000
8,826,000 1,253,000

1,528,000 1,460,000 33,000 5,000
233,000 102,000

226,322,000 217,182,000 37,241,000 38,986,000
351,933,000 204,752,000 34,745,000 53,167,000

Ports.
November. Since January 1.

1923. 1922. 1921. 1923. 1922. 1921.
Galveston 482,366 451,919 347,597 2.367,411 2,569,859 2,834,531Texas City, &c 
New Orleans 
Mobile 

214,425
231,125
10,197

260.028
252,966
17,130

46,915
153,732
12,847

819,227
1,038,970

43,538

768,739
1,248,313
138,248

509,206
1,274,455
129,726Pensacola, Ac 5,646 4,917 1,740 11,297 21,491 19,954Savannah 69,900 40,325 69,975 406,149 605,192 740,804Brunswick 11 880 3,213 3,541 39,975 16,822Charleston 45,711 15,728 5.573 190,834 156,696 96,057Wilmington 29,569 19,204 13,079 118,174 106,401 109,460Norfolk 94,968 72,063 55,775 337,512 283,570 334,605Newport News 109 1,621

Total 1.183,918 1,135,160 710,555 5.334,651 5,938,484 6,067,241

Election of James M. Wilkox as President of
Philadelphia Saving Fund Society.

The election last week of James Al. Willcox as
972000 

President of the Philadelphia Saving Fund Society,,
1,322,000 the oldest savings bank in this country, an institu-

tion having over $180,000,000 of deposits and 267,-
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000 depositors, is an event of interest to many bank-

ers throughout the United States who have met the

new President at bankers' conventions. Mr. Will-

cox has served the institution of which he is now the

head for 21 years in the capacity of Treasurer, Vice-

President and member of the board. His great-

grandfather, John Keating, grandfather, uncle and

cousin have all served as trustees.

The Willcox family is one of the oldest in Penn-

sylvania, Thomas Willcox coming from Devonshire,

Eng., in 1718 and settling in Delaware County, not

far from Philadelphia, on lands still in the posses-

sion of some of his descendants. It was there that

the historic Ivy Mills were established, a plant which

supplied paper for the money of the Colonies 40

years before the Revolution, for Continental money

which came into as bad repute as the German mark

and for the currency of the republic. James M.

Willcox, father of the new President, supplanted

hand work with machinery, and when the Civil War

came he was in a position to supply the Government

with paper required to issue greenbacks and bonds in

large quantities. Later he invented the fibre paper

designed to check counterfeiting and "Chameleon"

paper, which was made so sensitive that it would re-

veal alterations.
Mr. Willcox is the tenth President of the Phila-

delphia Saving Fund Society. He succeeds G. Coles-

berry Purves, who died Dec. 5 last. The institution

is not operated for profit, but for the protection of

depositors it has accumulated a surplus of about

$10,500,000.

Indications of Business Activity 1

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Jan. 11 1924.

Trade has not recovered from the holiday lull. The big

industries for the most part are rather quiet. Wholesale

business is not large. The jobbing trade is mainly limited

to what are termed filling in orders. A year ago people

were buying more freely for forward delivery. That is not

the case now. The feeling is more cautious. For one thing

the weather is not altogether favorable. It has recently

been colder, but of late the temperatures have moderated,

and to-day New York had the warmest Jan. 11 on record.

During much of the week, it is true, the weather was cold

enough to favor retail trade. And very clearly retail trade

makes the best showing. To be sure, it is stimulated by re-

ductions in prices. The water that has gone over the dam

will not return. That is proverbial. A certain amount of

trade has been lost by unseasonably mild weather for some

months past. That meant that retail stocks piled up or

were not reduced at the normal rate. Naturally retailers

are disposed to stimulate business and reduce their supplies

as the winter is nearly half over.

Cotton manufacturers are not doing much business. For

the fourth or fifth week in succession Fall River mills' sales

of print cloths for the week aggregate only about 30,000 to

40,000 pieces. There is more or less curtailment among the

mills of New England, although it is true that in some cases

they are being run on full time where trade in certain goods

happens to favor it. The steel business is making a good

showing, with a sharp demand from railroads, builders and

automobile companies. Unfilled steel orders showed an in-

crease in December. Cotton has declined during the week

some $350 to $5 per bale, with indications of a falling off in

the consumption. It is even said that the consumers are

using such substitutes, strange as it sounds, as woolens,

linens and silk fabrics. Wool has advanced at the foreign

sales, but in this country it has remained steady, with no

activity. The lumber business has shown less life, the

weather not favoring It. Copper has been rather lower.

The activity in the automobile industry is one of the out-

standing features of American business. The high record

output of 1923 may be surpassed in 1924. It need occasion

no surprise. One in seven of the population of this country

own an auto car or truck. At Detroit it is announced that

14,000 more men have been employed. Building is very active,

favored in the main by the weather. Another big record is

expected for 1924, following the high record of 1923. Crude

petroleum prices have advanced 10 to 50 cents in some

fields, with a better demand. At one time the cold weather

helped the coal trade, but latterly sales have fallen off in

this section as temperatures mounted, and prices receded. It
is said, however, there is a big reduction in the coal output

at the South and the West.

The grain markets have been stronger. Europe has been

buying more freely of North American wheat and the fact

suggests that Europe has allowed its supplies to become

somewhat dangerously depleted. The shipments of late

from Australia and Argentina have increased, but they have

been going very largely to non-European countries. Prices

for July and September wheat are not very much 
below

those of a year ago. Undoubtedly the position of the 
wheat

farmer is better than it was at this time in 1923. Corn 
has

advanced during the week, with a good demand, and 
the

corn farmer's prices are some 5 to 8 cents a bushel 
higher

than a year ago. Oats are also higher than then. Coffee

has advanced during the week, with rising markets in 
Brazil

and a good demand here. Sugar has also advanced s
ome—

for future delivery. Big rain storms prevailed in Cuba,

but seem to have done the crop no harm. It is surmised 
that

European stocks of sugar reveal a rather strong statistic
al

position, especially as regards Great Britain. Meanwhile

the stock market has advanced and bonds have been 
more

active. Money has declined. Foreign exchange, however,

has fallen. French francs have been down to the lowest i
n

French history. Political unsettlement in England has

caused some falling off in the business in the London stoc
k

market. There is talk of a disposition to await develop-

ments there in regaKd to reparations. Yet England trade

shows some improvement. On this side failures at the end

of the year show a noteworthy increase. But the condition

of business in this country is regarded as sound and hope

is at the prow with every prospect of a reduction in taxa-

tion. The bonus advocates have latterly received a note-

worthy check in Congress and conceivably will receive its

quietus in the not distant future and be relegated to the

limbo of forgotten follies.

The popularity of the plan of tax reduction by Secretary

Mellon becomes more and more manifest daily throughout

the country. It is sweeping away party lines on this par-

ticular issue. In Texas old line Democrats, it is asserted,

are expressing their intention of voting for Mr. Coolidge if

the opportunity offers simply and solely on the tax cut, re-

gardless of party affiliations. The President has emphatic-

ally approved the Mellon plan and put it forth as the leading

Issue before the country. Secretary Mellon in a new expo-

sition of his stand on the tax question in a letter to the "Out-

look" stresses the fact that Adam Smith in his great work,

"The Wealth of Nations," laid down as the first maxim of

taxation that the subjects of every State ought to contrib-

ute towards the support of the Government as nearly as pos-

sible in proportion to their respective abilities. And that in

his fourth and last maxim he lays down the principal that

"every tax ought to be so contrived as both to take out and

keep out of the pockets of the people as little as possible over

and above what it brings into the public treasury of the

State," citing as one of the ways by which this last maxim is

violated a tax which "may obstruct the industry of the peo-

ple and discourage them from applying themselves to certain

branches of business which might give maintenance and em-

ployment to great multitudes." These principles are, of

course, familiar to all students. The more money taken

from the people for taxation the less is left for business.

And Mr. Mellon further points out that the experience of

150 years since Adam Smith wrote has only emphasized the

truth of what he says on the subject. Mr. Mellon adds in

effect that lower tax rates will be more easily collectible

and more remunerative to the Government. It is gratifying
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to see that the country is thoroughly aroused. It hails the
new policy with enthusiasm. The politicians will have to
read the signs of the times and act accordingly, or go to the
wall. Tax reduction of some kind is believed to be a fore-
gone conclusion. And there is a feeling of new hope in the
country at large. With the lifting of this tax burden pro-
duction and consumption will alike be stimulated along
healthful and normal lines in a thousand ramifications of
business.
Meanwhile business seems to be looking up in Europe.

That is the report of the London Midland Bank as regards
England. At the same time it estimates a decrease in un-
employment in England of about 20%. British iron and
steel output has latterly increased somewhat. The coal out-
put In 1923 was 280,000,000 tons, as against 234,000,000 in
1922 and 164.000,000 in 1921. As regards British politics,
they have been more or less disturbing, though the speech
of the Labor leader, Ramsay Macdonald, on Tuesday in
London was not of a really very intemperate sort. It
stressed, as very many expected, the questions of unemploy-
ment, housing and old age pensions. The Liverpool cotton
market has been unsettled during the week, however, on
account of the more or less disturbed political situation in

• England and the imminence of a Labor Ministry. London,
too, has not been by any means indifferent, though at times
the cloud seemed to lift. Sterling at one time recently, it
will be recalled, was down to $4 25, the lowest touched since
the uneasy period of last November. Francs have dropped
to the lowest point in French history, with more or less talk
about an unsettled financial situation in France. But apart
from all this, it is believed that a Labor Ministry in Eng-
land, something which is considered a foregone conclusion
by February, will give a wide berth to the capital levy and
the nationalization of industry, as two questions on which
it would meet with unflinching resistance by both the Lib-
eral and the Conservative parties, without whose tolerance
Labor could not remain in power. With the French elec-
tions approaching, it would not be surprising if the Poincare
Ministry should do something to make it plain to the French
people that affairs in the Ruhr are in much more favorable
shape. That fact is in any case emphasized by the recent
withdrawal of some 40,000 French troops from that section.
Sweden's trade is increasing. Signs of business recovery
are discernible in Germany. Unemployment is said to be
gradually decreasing there. The people are awaiting the
gold mark bank. There is a slow recovery in the Ruhr. The
year opened with a rally on the Berlin Boerse. The cost of
living in Germany has latterly declined somewhat after a
rise in 1923, to be sure, of some 7600% on foodstuffs and
manufactures. Whatever may occur later in 1924 in Ger-
many is another matter. There is talk of impending taxes
and of the plan to restore pre-war house rents. The point
is, however, that to all appearances and with whatever slow
and painful footsteps, Europe seems to be gradually making
its way out of the morass into which it was plunged by the
World War, toward something at least in some degree re-
sembling the normal conditions of peace.
At Providence, R. I., eight of the ten Rhode Island mills

of the B. B. & R. Knight Co., have gone on a three-day-week
schedule indefinitely. The other two plants of the company
will be operated on the same basis, beginning Jan. 21. The
mills in which notices of the indefinite short time were
posted on Jan. 8 were: The Arctic, Centerville and Grant of
Providence. Nottingham, Pontiac, Royal, Valley Queen and
White Rock. The Nattick mills at Nattick and the Clinton
mills at Woonsocket will operate three days a week after
Jan. 21. Other Rhode Island mills on short time include the
Ashton and Berkeley mills of Goddard Bros., operating three
days a week and the Ann Hope mills running four days.
The Hope Webbing Co. of Pawtucket and the Harris and
Arkwright Mills of the Interlaken Co. are on •a five-day
weeli and the Warren Co. on four days. It is said that it is
very Possible that within a fortnight the Slitter Yarn Co. of
Pawtucket will begin on a four-day week. In Massachusetts
the Pacific Print Works at Lawrence began a four-day week
on Jan. 7. The Ipswich mills at Ipswich and the Merrimack
at Lowell are operating at 50%. Fall River print cloth mills
are running at 50 to 75% and the New Bedford yarn mills at
about the same. In New Hampshire some of the depart-
ments of the Nashua mills of Nashua closed on Thursday
indefinitely. The Cocheco department of the Pacific Mills
at Dover is closed. In Maine a number of plants, including
the York Mills at Saco, the Bates & Androscoggin at Lewis-
ton and the Edwards mills at Augusta are running from

three days to full time. Cohoes, N. Y., wired that Amster-
dam, N. Y., knit underwear mills have reduced wages 10%.
Charlotte, N. C., reports the mills running full time. Greens-
boro, N. C., says there is practically no short time. Gas-
tonia, N. C., wired that though yarns are dull there is no
probability of enforced curtailment during the severe win-
ter weather. North Carolina mill owners talk cheerfully
about the outlook for 1924. Greenville, S. C., mills are said
to be operating at a profit. At Millen, Ga., the Western Re-
serve Cotton Mills Co.'s local plant, which has been idle for
more than six months, will resume operations at once, ac-
cording to an announcement from the home office at Quit-
man. It is expected that the mill will operate on day and
night shifts. Southern mills seemed to be afraid of losing
their workers if they closed down. That is apt to be the
case anywhere. Closing down is usually expensive. At Dal-
las, Tex., it is stated that the Dallas mills recently com-
pleted will soon begin operations.
It is computed that in the United States farmers are now

'earning more. There is no doubt of that, especially outside
of wheat farmers and cattle raisers. Consumers are also
earning more. The increase in 1923 over 1922 is estimated
at 13%. The motor car output increased in 1923 about 50%.
That of itself is illuminative. In December business slack-
ened as usual. Payrolls were reduced in various lines.
Average wholesale prices were lower than in November.
Failures were more numerous. The cost of living has a
downward trend, decreases from Nov. 15 to Dec. 15 ranging
in many cities from 1 to 3%. One in seven owns an auto in
this country. The total registered in 1923 was 15,281,295,
a gain over 1922 of 2,916,918, or 23.6%. This is the largest
Increase ever recorded in a single year and the largest per-
centage of gain since 1919. New York still leads in regis-
tration, with 1,214,090 cars and trucks. The next in order
are California, Ohio, Pennsylvania, Illinois, Michigan,
Texas, Indiana, Iowa and Massachusetts.
Early in the week a cold wage struck the country and

some 17 people died of the cold in Chicago; four in New
York and the vicinity, with other deaths in St. Louis, St.
Paul, Macon, Ga., and even in New Orleans. It was 39 de-
grees below zero In Minnesota. Extreme low temperatures
spread all over the East and South with little snow. Ne-
groes at the North hurried South. But Alaska, which last
week was down to 56 below zero, rose to 10 and even to 40
degrees above zero for the time being. The weather mod-
erated generally both West and East as the week wore on.
To-day it is mild and raining here, but with strong gales in
the morn'ng. There has been practically no snow here in
this latitude this winter so far, although it is now getting
towards the middle of January. Steamships came into port
early in the week in some cases sheathed in ice a foot thick
after encountering storms at sea with gales of 100 to 150
miles an hour. Seven of the big Atlantic liners were de-
layed. Later to-day it cleared. But during the warmest
period of the day the temperature rose to 57 degrees, the
highest on record for Jan. 11, or as some say, the h'ghest for
29 years. A very heavy rainfall flooded the streets and
clogged the sewers. It brought with it a high tide and a
gale that threatened shipping. The forecast for to-night is
for colder and cloudy weather, with a hint of snow.

Changes in Retail Food Prices Nov. 15 to Dec. 15.
The United States Department of Labor, through the

Bureau of Labor Statistics, has completed the compilations
showing changes in the retail cost of food in 22 of the 51
cities included in the Bureau's report; in its announcement
of the 11th inst. the Bureau says:
During the month from Nov. 15 1923 to Dec. 15 1923, 14 of the 22 citiesshowed decreases as follows: Seattle. 3%; Columbus, Portland, Me..Salt Lake City and San Francisco, 2%; Buffalo, Butte, Louisville, Man-chester, New Haven and New York, 1%, and Baltimore, Denver and LittleRock, less than five-tenths of 1%. Right cities showed increases as follows:Peoria. 2%; Birmingham, Jacksonville and St. Paul. 1%, and Fall River,Richmond. Rochester and Savannah, less than five-tenths of 1%.
For the year period, Dec. 15 1922 to Dec. 15 1923. 21 of the cities showedincreases as follows: Manchester, 6%; Columbus and New Haven, 5%;Birmingham, Jacksonville and Peoria, 4%; Balthnore, Fall River and SanFrancisco, 3%; Buffalo, Little Rock, New York, Portland. Me., RichmondSt. Paul and Salt Lake City, 2%; Louisville, Rochester and Seattle, 1%;and Denver and Savannah, less than five-tenths of 1%. In Butte therewas a decrease of less than flve-tenths of 1% In the year.
As compared with the average cost In the year 1913, the retail cost of foodon Dec. 15 1923 was 60% higher in Richmond; 59% in New York; 57% inBuffalo and Fall River; 56% in Baltimore; 54% in Birmingham and NewHaven; 53% In Manchester; 49% In San Francisco; 45% in Jacksonville;41% in Little Rock and Seattle; 40% in Louisville; 39% in Denver; 29%In Salt Lake City. Prices were not obtained from Butte, Columbus.Peoria, Portland, Me.. Rochester, St. Paul and Savannah, in 1913, henceno comparison for the ten-year period can be given for those cities.
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Moody's Review Expects 1924 To Be Constructive Year
in Business, Politics and Investment Market.

John Moody's "Review and Forecast" says in part:
Careful analysis of all the fundamental influences discussed in this annual

brochure leads to the following conclusions:

That the year 1924 will probably be a constructive year in business, in

politics, and in the investment securities markets.

That in business we are likely to witness a slow recovery from the present

hesitating period, as the foundations for an era of substantial prosperity are

now being built.
That in the political fields, both domestic and foreign, all indications

point to constructive developments during the coming year, after the clearing

up of the political uncertainties.
That bond prices as a whole are almost certain to respond during the year

to the steady accumulations of investment capital throughout the country,

and stock prices af ter the hesitation in trade throughout the present winter
should reflect the greater expanding tide of prosperity.
No one has ever yet worked out a successful formula which can definitely

forecast the future with genuine accuracy. There are concerns which do a
lucrative business by attempting to chart the future; but all that one can
really do is to interpret the current situation by the use of sound business
and economic principles.

Postal Receipts at Fifty Selected Cities in
December.

Never in .the history of the postal service have postal
revenues equalled those of last December, as indicated by
reports received on Jan. 7 by Postmaster-General New from
the fifty selected cities. These figures, reflecting a heavy
Christmas mailing, showed an increase over December 1922
of 7.55%, which in turn were 9.06% greater than those of
the. previous December. Total receipts at the fifty offices
were $31,351,015 as compared with $29,150,025, an increase
of $2,200,900. The increase in New York City alone was
$538,839, while Chicago exceeded its previous December
record by $262,927. The Post Office Department's an-
nouncement also says:
The greatest percentage of increase was made by Los Angeles. Calif..

which reported 22.43% over December 1922. Indianapolis, Ind., made
the second largest percentage of gain with 17.03, and Louisville. Ky., and
Nashville. Tenn., tied for third place with 14.03% gain. Other cities
showing a large percentage of gain were:
Toledo, Ohio 14.12% St. Paul, Minn 12.35%
Des Moines, Iowa 13.99% New Orleans, La 12.33%
Detroit, Mich 12.86% Omaha, Nob 11.99%
Brooklyn. N. Y 12.49%

Tabulated figures follow:

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES

FOR THE MONTH OF DECEMBER 1923.

December
1923.

December
1922.

Per Cent
1923 1922 1921

Increase. Over Over Over
Offices- $ 1922. 1921. 1920.

New York, N.Y 8.028,86694 5,490,027 75 538,839 19 9.81 3.93 5.87
Chicago, Ill 5,113,021 50 4,850,094 57 262,926 93 5.42 8.77 8.24
Philadelphia, Pa 1,720,623 24 1,749,459 86 '28,86662 *1.65 10.97 .1.39
Boston, Mass 1.496.53357 1.445,723 56 50.810 01 3.51 6.47 8.50
St. Louis, Mo 1,156.39030 1,104,297 14 52,093 25 4.72 15.03 12.66
Kansas City, Mo S37,804 00 751,138 60 80,665 40 11.54 15.86 5.48
Cleveland, Ohio 739,007 42 671,20708 67,800 34 10.10 8.59 2.40
San Francisco, Calif 777,518 60 707,726 12 69,792 43 9.86 1.79 19.60
Brooklyn, N. Y 854,493 09 759,606 56 94,887 13 12.49 17.64 *4.82
Detroit, Mich 818,353 48 725,125 69 93,227 79 12.86 17.85 2.19
Los Angeles, Calif 946,570 02 773,165 53 173,404 49 22.43 16.17 18.23
Pittsburgh, Pa 701,655 60 640.489 91 61,165 69 9.55 10.57 .4.60
Minneapolis, Minn.__ 644,856 06 617,441 74 27,414 32 4.44 16.82 12.83
Cincinnati, Ohio 578,086 83 551,823 40 24,263 43 4.40 12.48 7.86
Baltimore, Md 528,133 77 494,834 79 33,298 98 6.73 4.96 8.19
Washington, D. C.._ 518,852 16 495,394 27 23.457 89 4.74 7.65 12.21
Buffalo, N. Y 459,758 84 422,312 17 37,446 67 8.87 15.09 .15
Milwaukee, Wls 450,792 12 421,717 45 29,074 67 6.89 7.90 10.71
St. Paul, Minn 428,526 94 381,411 98 47,114 96 12.35 17.65 17.22
Indianapolis, Ind__ 391,076 61 334,175 57 56,901 04 17.03 7.15 13.01
Atlanta, Ga 314,519 60 297,704 61 10,814 99 5.65 14.14 •.75
Denver, Colo 328,566 16 312,018 61 16,547 55 5.30 12.83 9.24
Omaha, Nob 301,386 01 269,118 65 32,287 38 11.99 4.47 11.38
Newark, N. J 330,218 65 303,791 45 26,427 20 8.70 11.32 5.51
Dallas, Tex 324,850 88 293,791 36 31,059 52 10.57 17.52 8.84

'Seattle, Wash 326.978 25 303,824 42 23,153 83 7.62 14.35 *5.03
Des Moincs, Ia 288,894 94 253,435 96 35,458 98 13.99 6.71 5.08
Portland, Ore 293,742 18 268,680 34 25,061 84 9.33 14.94 4.85
New Orleans, La 286,425 24 255,205 51 31,219 73 12.23 .98 14.06
Rochester, N. Y 249,351 79 237,484 77 11,887 02 5.01 11.43 23.23
Louisville, Ky 247,458 02 215,668 18 31,789 84 14.73 3.09 9.27
Columbus, Ohio 250,462 79 225,088 28 25,374 51 11.27 7.09 6.58
Toledo, Ohio 205,659 38 180,20676 25,452 62 14.12 6.62 .46
Richmond, Va 184,186 02 183.551 61 634 41 .35 21.46 13.69
Providence. R. I 205,224 57 194.548 75 10,676 82 5.49 16.60 4.46
Memphis, Tenn 177,079 67 163.452 79 13,626 88 8.34 13.08 .30
Hartford, Conn 167,554 31 165.082 86 2,47145 1.50 17.26 1.70
Nashville, Tenn 167,388 34 145,902 87 21,485 47 14.73 4.99 4.42
Dayton, Ohio 149,932 46 135,880 42 14,052 04 10.34 7.1621.50
Fort Worth, Tex 113,896 01 159,496 18 *45,600 17428.59 7.03
Syracuse, N.Y 149,330 50 144,060 37 5,270 13 3.66 11.60 .42
Houston, Tex 149.186 66 135,976 40 13,210 26 9.71 3.76 .64
New Haven. Conn.__ 145,326 23 133,977 74 11.348 49 8.47 .98 11.07
Grand Rapids, Mich_ 130,149 64 128,493 86 1,655 78 1.29 2.55 13.05
Jersey City, N. J..- 113,828 02 124,154 24 *10,326 22 *8.32'14.00 2.63
Akron,Ohlo 117,327 85 112.989 45 4,338 40 3.84 11.42 12.92
Salt Lake City, Utah- 119,323 98 114,822 26 4,50172 3.92 14.17 01.45
Springfield, Mass..... 130.101 04 118,801 19 11,300 45 9.51 12.27 .58
Worcester, Mass 104,735 13 101,664 72 3,070 41 3.02 7.35 7.52
Jacksonville, Fla 89,008 68 83,996 98 5,011 70 5.97 14.65 12.82

Total 31,351,01538 29,150,025 33 2,200,990 05 7.55 9.06 6.66

• Decrease.
Sept. 1923 over Sept. 1922, 2.23%; Oct. 1923 over Oct. 1922, 9.92%; Nov. 1923

over Nov. 1922, 6.93%.

Postal Receipts at Fifty Industrial Cities in December.

December mailings in the fifty industrial cities were
8.40% greater than for the same period last year, according

to postal revenue for December 1923, figures on which were
received by Postmaster-General New Jan. 8. His announce-

ment says:

An unusually healthy condition in industry is indicated by postal receipts

-considered by many as a barometer of business-for the fifty industrial

cities for the calendar year ending with December.

For the period receipts at these offices showed an average gain of postal

revenues for the previous forty years, which was 6.67%•

The largest percentage of gain recorded in December by any one city

on the industrial list was 32.66%. at Schenectady, New York; Scranton;

Pa., was second with 25.51 and South Bend, Ind. was third with 24.55%.

Other cities showing a large percentage of gain are:

Savannah. Ga 23.34% Charleston. W. Va 
20.34 Harrisburg. Pa 15.72
19.70%° Cumberland, Md 

16.20
Springfield, Ill  7
Jackson, Miss 15.081

Tabulated figures follow:

STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES
FOR THE MONTH OF DECEMBER 1923.

December December

Per Ct. Per Ct.
1923 1922
Over Over

Office-11611 1923. 1922. Increase. 1922. 1921.

Springfie1d, 0 *118,62090 *116,06967 82,551 23 2.20 5.93

Oklahoma, Okla 120,819 57 115,271 08 5,548 49 4.81 15.73
Albany, N. Y 115,816 41 107,877 66 7.93875 7.37 8.62

Scranton, Pa 116,849 56 93,096 35 23,753 21 25.51 *1.96

Harrisburg, Pa 129,441 94 111,848 94 17,503 00 15.72 10.60

San Antonio. Tex 108,836 58 95,309 64 13,466 94 14.12 •1.05

Spokane, Wash 109,289 00 104,213 00 5.07600 4.87 6.27
Oakland, Calif 158,015 32 146,932 06 11,083 26 7.54 18.66
Birmingham, Ala 116,480 84 103,129 18 13,351 66 12.95 11.99

Topeka, Kan 106,326 98 94,231 49 12,095 49 12.84 19.76
Peoria, Ill 85,822 58 84,512 87 1,30971 1.55 9.75
Norfolk, Va 89,243 69 86,138 76 3,10493 3.60 3.67

Tampa, Fla 86,373 69 59,7626,61151 11.06 *4.89

Fort Wayne, Ind 90,370 00 87,795 88 2,57412 2.93 15.16

Lincoln, Neb 81,872 15 77,966 99 3,90516 5.01 *3.87
Duluth, Minn 79,922 79 79,054 02 868.77 1.10 8.91

Little Rock, Ark 73,474 31 71,108 07 2.36024 3.33 7.57

Sioux City, Iowa_  75,956 46 71,882 35 4,074 10 5.67 15.24
Bridgeport. Conn 85,165 84 83.23738 1.92846 2.32 12.28

Portland, Me 74,366 45 67,830 85 6.53560 9.63 3.35

St .Joseph. Mo 62,780 26 61,129 09 1,651 17 2.70 3.66
Springfield, Ill 58,00870 48,202 85 0.80585 20.34 .3.04

Trenton. N. J 69,578 13 61,705 76 7.87237 12.76 1.27
Wilmington. Del 63,438 43 57,967 50 5,470 93 9.44 *1.27'

Madison, Wis 60,851 96 53,893 16 6.96880 12.91 14.87

South Bend, Ind 65,601 40 52,671 75 12,929 65 24.55 12.44

Charlotte, No. Caro 59,262 53 54,507 04 4,75549 8.72 14.34

Savannah, Ga 57,144 68 48.33087 10,813 81 23.34 4.57

Cedar Rapids, Iowa 52,382 49 48,185 24 4,10725 8.71 12.69

Charleston, W. Va 58.37308 48,513 23 7,85985 16.20 .94

Chattanooga, Tenn 72,091 02 71,137 06 953 96 1.34
Schenectady, N. Y 60,011 09 45,236 50 14,774 59 32.66
Lynn, Mass 50,272 52 55,812 46 '5,53994 *9.92 14.39
Shreveport, La 42,494 80 39,936 14 2,558 66 6.41 26.84
Columbia, So. Caro 40,19492 35,977 85 4,21707 11.72 8.34

Fargo, No. Dak 33,04227 32,849 63 192 64 .58 8.66

Sioux Falls, So. Dak 33,786 67 31,191 10 2,595 57 8.32 9.86
Waterbury, Conn 39,375 51 35,751 03 3,02448 10.14 10.75

Pueblo. Colo 32,918 42 32,168 28 750 14 2.12 18.12

Manchester, N. H 34,017 53 32,764 67 1.25286 3.82 3.23
Lexington, Ky 33,571 04 31,737 81 1.83323 5.78 5.73

Phoenix. Aria 35,236 24 34.478 91 757 33 2.20 14.64

Butte,Mont 28,671 00 26,782 27 1.88873 7.05 13.17

Jackson. Mi59 27.384 38 22,878 59 4,50779 19.70 2.41

Boise, Idaho 
Burlington, Vt _ 

22,542 00
22,820 18

21,06565
22,050 55

1,47635
769 63

7.01
3.49

6.19
7.62

Cumberland,Md 18,036 40 15,673 14 2.36326 15.08 1.89

Reno, Nev 15,721 19 15.51463 206 56 1.33 12.68

Albuquerque. N. Mex 18,176 28 16,148 03 2,028 25 12.56 .17

Cheyenne, Wyo 10,208 94 12.437 31 *2,22837 *17.91 *8.87

Total 33.113,508 03 32,872,224 63 8241,233 40 8.40 7.78

• Decrease.
Sept. 1923 over Sept. 1922, 8.05; Oct. 1923 over Oct. 1922, 12.03%; Nov. 1923

over Nov. 1922, 8.09%.

Committee of United States Chamber of Commerce

Sees More Hopeful Outlook for Farmer in 1924.

With the price spread between agricultural products and

manufactured articles becoming less pronounced, the out-

look for the farmer in 1924 is more hopeful, the Committee

on Statistics and Standards of the Chamber of Commerce

of the United States reports in its semi-annual review of

general business conditions, made public Jan. 8. Co-

operative marketing and better opportunities of financing

have contributed to bring about this situation, according to

the committee. "Moreover," the report says, "the farmers

can be expected to plant less acreage this spring than last

of those products whose price is unsatisfactory, just as they

did in wheat this fall, and thus, so far as possible, adjust

supply to demand." The committee reports that the acre-

age of winter wheat is about 15% less than at this time last

year, and "is generally in most excellent condition." "An

encouraging feature of the agricultural situation is the gen-

eral liquidation of past obligations by farmers wherever

returns from the crops permit such liquidation. Another

matter of moment is the growth of the co-operative move-
ment in all phases of farm production and distribution."

Discussing general business conditions, the committee

reports that "building and construction continue to be one

ff the most important features of the situation and display

an activity unusual for the season. This activity is almost

entirely in the cities, and is one of the many evidences of the

amazing growth of the great centres of the momentous and

significant rate at which the country is losing population to

the cities. The report also says:
The output of automobiles still continues at an enormous rate, though

the general belief is that building and automobile manufacturing will assume

somewhat less active phases as the new year progresses. This expected

slowing down in output is already common to most forms of manufacture.

and is due generally to a potential capacity of output which overtops 5117

Immediate likelihood of demand, especially at this season of the year.

Another contributing cause is the general conservatism' In buying which

pervades all classes, and which refuses to make commitments either for the
present or future other than as necessity dictates. The general thought Is

that caution Is tho best attribute of sentiment and action in view of 
a
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general attitude of exceptional uncertainty regarding the future. This
attitude accounts for most of the falling off in production, and for declines
in prices which marked the course of metals, both in manufacturing and
mining, during the fall months.
Upon the whole, the situation seems healthy and sound, with conserva-

tism strongly in evidence in all sections, and the general conviction that a
continuation of the policy of "staying in the middle of the road" and
proceeding along constructive ways Is the surest road to progress in the
near future.

The Railroads—Promoters of Prosperity.
The following is reprinted from "Trade and Transporta-

tion Bulletin," published by La Salle Extension University
of Chicago:
How many of us in thinking of a railroad attain a clear conception of its

wonderful utility as a first aid to business? Do we not all too frequently
acecpt it as a matter of fact—a mere carrier of persons and property? The
truth ia-that there is no single factor of greater potency in the maintenance
of our business structure than an efficient railway system.
The general prosperity of the last two years has been immeasurably

heightened by the efficient handling of freight, lately more than a million
cars a week; this quick transportation making possible a fast turnover of
commodities, more sales, and consequently more money in circulation. It
has contributed to liquid credit, thus making it easier to do business, and
has resulted in better collections by reason of quick deliveries.
The Continental and Commercial Bank of Chicago, in its bulletin of Nov.

10 says: "Fears of fall freight congestion that were voiced in the spring
have proved entirely unfounded. Moreover, the efficient handling of freight
has helped to keep credit liquid by making turnover more rapid. Bank
credit has not been tied up or frozen through traffic congestion. The rail-
roads have not been and will not be a drag on business. If they are not ham-
pered by radical legislation, they will help business both by moving goods
efficiently and by continuing to place equipment orders.
These facts, in no uncertain terms, speak for themselves. "Credit to whom

credit is due."

Walter W. Head Says Prosperity of United States Is
Dependent on Restoration of Normal

Foreign Market.
Walter W. Head, President of the American Bankers As-

sociation, in a message at the end of the year stated that "In
looking forward to the New Year, we have no reason to
fear an interruption of the normal processes of production,
nor of the normal consumption of our various products
within our own country. The real problem which impels
caution in making a forecast of 1924," he said, "is the resto-
ration of a normal foreign market." Mr. Head continued:
It is a truism to remark that our prosperity depends, in a very considerable

degree, upon our ability to market our surplus products in foreign lands. It
avails nothing to discuss the possibility that we might be able eventually to
maintain our prosperity without such a market. The fact is that our indus-
trial and commercial structure has been built upon the assumption that we
have a foreign market; reorganization upon the basis of purely domestic con-
sumption would entail such a dislocation that prosperity would at least be
handicapped for the transition period. The big problem, then, is the restora-
tion of a normal foreign market. This is necessary for the benefit of our
farmers who produce a surplus of raw materials, for the benefit of our manu-
facturers and laborers who produce a surplus of manufactured articles and
for the benefit of all of us whose prosperity depends upon activity in industry
and commerce.

This in my judgment is the prime question upon which our prosperity de-
pends. It is true that the surplus sold abroad is but a fraction of our total
production. It is equally true that this fraction of production determines the
difference between employment and unemployment—determines the differ-
ence between 100% consumption and partial consumption of our products.
The latter results in drugging the domestic market with an unconsumed and
unconsumable excess. Restoration of normal trade relations with the rest of
the world—notably with Europe—is essential to the restoration of a higher
tide of prosperity.

Events of the last month of the old year give promise that a restoration is
possible—indeed, is likely in the near future. The power of America is
great—power exercised through the financial pressure that may be exerted
by a creditor nation upon its debtors, power by reason of the virtue of
America's political ideals and economic principles. We should make use of
this power, to the end that order may be restored abroad, that the waste
involved in unproductive military establishments may be redeced, that a
foundation may be laid for reciprocal trade between all the nations of the
world.
The increased prosperity that may come to America in 1924 is dependent

very largely upon our ability to encourage and assist such a restoration. Per-
sonally I believe much will be accomplished. With this achieved, 1924
should be the first of a series of more prosperous years—years when adequate
markets will demand and consume the surplus products created by us, by
our wealth, by our labor and by our intelligence.

A Million Lamps Made Daily in 1923 to Light
United States.

Three hundred and forty-one million electric lamps, or
nearly a million a day, have been made in the United States
during 1923, establishing a new high record for the industry,
says the New York State Committee on Public Utility Infor-
mation. This, says the committee, is 36,000,000 more than
were made in 1920, and 6,000,000 more than were made in
the previous record year. The committee on Jan. 7 also had
the following to say:
Of the 341,000,000 lamps manufactured last year, only 1,000,000 were

of the carbon filament type, the rest being tungsten filament lamps of va-
rious sizes. One hundred million were miniature lamps for use in automo-
bile headlights, electric birches and on Christmas trees.
The unparalleled growth of the electrical industry in less than two genera-

tions is indicated by the increasing number of electric lamps used in this
country. In 1881, when the first electrical central station was established,
30,000 lamps were manufactured. From this modest beginning the total had

risen to 80,000,000 ten years ago, and in the last decade that total has been
multiplied by more than four, while the original carbon filament lamp has
been almost entirely superseded by the more efficient tungsten filament
types.
The steady decrease in the cost of electric light to the consumer has been

due both to the improvement in lamps and to general reductions in rates for
electrical energy, the cost of current being the only item on the Government
official Cost of Living list to show a decrease over the 1914 prices.
In 1922 approximately $500,000,000 was spent in this country for electric

light. To produce an equivalent amount of light on the 1881 basis of cen-
tral station costs and with the carbon filament lamps of that time would
have cost seven times as much.

R. S. Hecht Says Outlook for Business in 1924 Is
Hopeful.

Discussing the outlook for 1924. R. S. Hecht, President of
the Hibernia Bank & Trust Co. of New Orleans, states in his
annual report:
The outlook for general business during the coming year seems to us quite

hopeful, notwithstanding the fact that it has become a rather generally
accepted theory that business is usually unsettled and unsatisfactory in any
year in which a presidential election is held. Basic economic conditions
certainly seem to justify the expectation that we will have a continuation of
at least the present business activity, with a likelihood of material improve-
ment if the renewed effort to find a solution for the economic ills of conti-
nental Europe should prove successful within the next few months.
We pointed out in our last year's report that the unsatisfactory and uncer-

tain political and economic conditions in Europe are bound to have a most
important bearing on our foreign as well as our domestic trade, and we
cannot hope to keep all of our industries actively at work as long as the con-
sumptive power of such a large part of the world remains curtailed as it is
at present.

Unfortunately, during the past year, the European situation has become
worse rather than better, and we cannot help but express the feeling that,
whatever may be our domestic, economic and political troubles, we should all
be profoundly thankful that our lot is cast in America -rather than in any
other country in the world.

Mr. Hecht in his report also says in part:
It is gratifying to be able to report that after making full provision for

all known losses, setting aside liberal amounts for doubtful accounts, and
again writing off on our building and fixture account the maximum amounts
permissible under the income tax regulations, the bank has paid its usual
dividend of 24% per annum.
In addition, the Hibernia Securities Co., Inc., whose common stock is

carried by five trustees for the pro rata benefit of the bank's shareholders,
has declared a 20% dividend on its common stock of $10 par value, thus
bringing the total disbursement on the bank's stock up to 28%.

Notwithstanding the fact that the general bond market during the past
year has been far from satisfactory, the business of the Hibernia Securities
Co., Inc., both at the head office and in its branches at New York, Atlanta
and Dallas, has been growing at a rate which quite exceeded our expectations.
In order properly to take care of this expansion the Securities company
deemed it advisable during the year to increase its capital stock from
$500,000 to $800,000. This was accomplished through the sale of $300,000
of additional preferred stock, which was promptly oversubscribed by the ex-
ercise of the rights by the present holders.
Our trust department, conducted by experienced officers and supervised

by a special committee composed of representative directors of our bank, has
had an unusually active year, and quite a few large estates for whom we are
acting as executors have been added to the large list already entrusted to its
care. More and more men and women who wish to give the future of their
families assured protection are availing themselves of the unusual advantages
which our trained organization offers them in that connection, and during
the year, a number of wills disposing of important estates were deposited
with us in our capacity as executor or trustee.

It is also interesting to note that, since the recent amendment of our
Louisiana law permitting the tying up an estate for ten years beyond the
time when heirs become of age, many of our clients and friends have been
encouraged to start so-called living or special trusts.
No additional offices were opened by the bank during the past year, but

on Jan. 2 1924 our seventh branch will be formally opened at St. Charles
and Louisiana avenues in a building which is admirably adapted to this pur-
pose, and on which we have taken a long time lease.

Secretary of Agriculture Wallace on Factors Which
Should Apply in National Agricultural Program.
Discussing the question of a national agricultural program

for 1924, Secretary of Agriculture Wallace, in a speech
before the Farm Economic Association at Washington, said:
If we should undertake to suggest a national agricultural program for the

years 1924-25, it would include at least the following subjects as requiring
attention:

First. Good farming with all that those words imply; the use of good
seed, good cultural methods, good livestock, good care and feeding, economy
of operation, and everything else that goes with really good farming.
Second, which is really included in the first, good farm management; wise

selection of the crops to be grown, and of the livestock; adaptation to soil
and climate; the best adjustment of acreage to conditions both on the farm
and off; proper fitting of crops for market; and everything which ought to
go with good farm management.

Third. Making available to the farmer through Federal and State
agencies information which he can not secure for himself but which he
needs to enable him to produce efficiently and intelligently and to market
to the best advantage. For example, knowledge cormerning the control
of plant and animal diseases and insect pests; conditions at home and
abroad which may influence demand for and prices of crops grown, such as
probably production at home and in competing countries, business condi-
tions, trade arrangements. In short, exactly the same kind of information
the business man wants to know concerning probable markets for his
products.

Fourth. How best to speed up the dissemination of knowledge concerningthe new credit facilities provided by the Federal Government, not for the
purpose of encouraging the farmer to go deeper in debt but to help him get
out by securing lower interest rates for what ho must borrow and by re-
funding his short-term obligations for longer periods through which he may
have a fair chance to work out.

Fifth. Such reduction in freight rates as may be possible and still main-
tain good transportation service.
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Sixth. How the Government might effectively h
elp the farmer bridge

over this period of stress, which would include con
sideration of the various

suggestions for disposition of surplus over and above do
mestic requirements

in such a way as to bring up the domestic price to mor
e nearly its normal

purchasing value.
Many other subjects might properly be included in

 the consideration of a

two-year national agricultural program, but the 
foregoing are perhaps of

most pressing importance, and with the exception of 
the last two will prob-

ably be included by common consent. Discussion of such a program would

immediately centre around any suggestion of governm
ent activity. One

group for two years past has insistently demanded 
government action to

the extent of fixing arbitrary prices upon impor
tant farm commodities.

Another group has denounced such proposals as highly imm
oral and sug-

gestive of paternalism and class legislation in the 
worst form. A third

group recognizes the need of more equitable prices for f
arm production and

concedes the propriety of government action, but wishes
 to be assured

that any action taken will do more good than harm. This latter group

sees the folly of arbitrary price-fixing but is disposed to favor any
 arrange-

ment which might accomplish the same purpose without makin
g worse a

condition which is already bad enough.

It will be conceded that the unrestricted operation of economic
 laws in

course of time will bring about better material conditions for t
hose who

farm. These laws are at work. They are driving people from the far
ms

and will continue to do so until farm production is reduced to a po
int where

the demand for food will compel a fair price. They are transferrin
g the

land from those who farm it to those who do not, increasing the n
umber of

non-resident land-owners and the attending evils. They are compelling

those farmers who manage to hold on to follow methods of f
arming which

deplete the fertility of the soil and permit their buildings, fence
s and the

productive plant to deteriorate at a rapid rate, thus using up 
capital in-

vestment. They are reducing the standard of living in t
he farm home,

compelling hard labor by the farm mother, depriving the farm 
children of

their rightful educational and social opportunities and creat
ing in them a

hatred of farm life which will lead them to leave the farm at t
he first oppor-

tunity. The free operation of economic laws is working all
 of these evils,

and more.
If there had been no interference by the Government wi

th economic laws

as they might affect the farmer during the war period; if there ha
d been no

arrest by the Government of economic laws as they affect ot
her groups, the

Industrial group, the transportation group, the labor group; the
n the case

for the farmer could not be presented with such assurance. There was

such interference. The farmer was deprived of many of the benef
its which

would have accrued to him from the free operation of economic laws du
ring

the war. Other groups have been protected by the Government from the

full sweep of economic laws. Once such a policy is adopted for the benefit

of one group it must be applied fairly to all or we enter a period of econ
omic

and political disturbance the result of which we can not foresee
.

Farmer Organizations Doing Big Business.

More than two billion dollars of business was done by

farmer business organizations in 1923, according to esti-

mates made by the United States Department of Agriculture.

In an announcement in the matter on Jan. 7, the Depart-

ment said:
The estimates are based upon reports from 6,639 organizations which did

a total business of $1,200,000,000. Reports have been received from

8,313 associations and additional reports are yet to come in from approxi-

mately 2,000 organizations.
Of the 8.313 organizations reporting, approximately 90% were primari

ly

engaged in selling farm products, and about 10% in the collective purchasing

of farm supplies. Grain marketing organizations comprised more than 30%

of the associations; dairy products, 22%; livestock, 14%; and fruits and

vegetables, 11%.
Two thousand six hundred grain organizations did a total business esti-

mated at $490,000,000; 1,841 dairy products organizations a total bus
iness

of $300,000,000; 1,182 livestock shipping associations a busine
ss of $220.-

000,000; and 956 fruit and vegetable associations a total busine
ss of

$280,000,000. Seventy-eight cotton co-operatives did $100,000,000, and

14 tobacco organizations $132,000,000.

Farm Foreclosures and Bankruptcies Since 1920.

More than 81/2% of the owner-farmers in 15 corn and

wheat producing States lost their farms with or without

legal process between 1920 and the spring of 1923, the United

States Department of Agriculture has learned through a

special inquiry, to which 2,400 farmers in the Upper Missis-

sippi Valgy replied. In a statement to this effect, issued

Jan. 9, the Department adds:
In addition, more than 15% of the owners were in fact temporarily insol-

vent, but held on through the leniency of creditors.

The 2,400 farmers, each reporting for a specified area, made returns on

69,000 owner-farmers. It was shown that of these owner-farmers 2,800 lost

their farms through foreclosure or bankruptcy; 3,000 lost their farms with-

out legal process, and 10,400 farmers held on through the leniency of cred-

itors.
Of 26,000 tenant-farmers in the areas covered, 1,900 or more than 7% lost

their property through formal proceedings; 2,000 or more than 7% went

under without legal formality, and 5,500 or more than 21% were spared

such losses only through the leniency of creditors.

Applying the percentages of losses obtained in the inquiry to the 1920

census figures for owners and tenants in the States covered, it is
 estimated

that out of a total of 2,289,000 owner and tenant-farmers, more than 108,000

lost their farms or other property through foreclosure or bankruptcy; over

122,000 lost their property without legal proceedings, and nearly 373,000

retained their property through the leniency of creditors.

It appears from the inquiry that of the owner-farmers who had lost their

farms more than 43,000 experienced such loss as the result of purchase of

their farms or of other farm land during the land boom period, whereas

nearly 11,000 of all owner and tenant farmers in the 15 States lost their

property as the result of unwise investments in enterprises other than

farming.
The losses of farms by owners were relatively more numerous in Montana,

North Dakota, Colorado and South Dakota, and less numerous in the East

North Central States. Losses of property by tenants were also relatively more

numerous in the Western States covered by the reports.

Sugar Production Could Be Increased under 
Favorable

Economic Conditions.

Under satisfactory economic conditions sugar produ
ction

in the United States could be expanded more nearly to 
meet

domestic needs, says the United States Department of Agri-

culture in a review of the sugar industry made public Jan.

10. We quote further from the review as follows:
Market conditions rather than conditions of soil and climate

 are the ob-

stacles to further development, it is pointed out. American farmers, accus;

tomed to the use of labor saving machinery, are loath to do 
the large amount

of hand work necessary in growing sugar crops. Means must be found of

getting and keeping an adequate supply of labor on plantatio
ns in the South

before any increase in cane sugar production can be expected 
there, and beet

sugar production is limited by the competition of other 
cash crops.

The average amount of sugar eaten in the United States is tw
o pounds per

person per week. Consumption of sugar is higher in this country than in

most other parts of the world. It has increased to its present level from'

10 pounds per capita in the last hundred years. At 6 cents a pound, sugar

provides 100 calories of energy for one-third of a cent, a fig
ure lower than

that for almost any other familiar food material. Cane and sugar beet pro-

duction in the continental United States supplies barely on
e-fourth of the

total of more than 5,000,000 tons consumed annually in this
 country. Pro-

duction of sugar under the American flag is about half the am
ount consumed

by the American people.

Soil and Climate Satisfactory.

Soil and climate conditions in the United States, it is de
clared, would per-

mit considerable expansion in sugar production. Sugar cane culture for

sugar is limited by climate to the lower portions of the
 States bordering on

the Gulf of Mexico, but it is believed the ar
ea under cultivation could be

largely increased. Production of cane for syrup, says the Department, could

be greatly enlarged if the demand justified expansi
on. It is added that at-

tention to the technical problem of insuring a uniform 
product would prob-

ably result in an increased demand. In the Western States sugar beets

occupy only a small percentage of the available land,-an
d could be grown in

many sections where they have not been introduced.

Possibilities for extending sugar beet growing are considerable 
in the

North Central States, the Department says. In that section there is a large

area of dark soils like those now used for sugar beet g
rowing. While the

Department does not assume that all the improved land in the 
sugar beet

States could produce satisfactory yields of sugar beets, 
it points out that if

10% of the crop area is suitable for sugar beet culture 
there is a wide mar-

gin for the development of the industry. It is added that increased produc-

tion could be obtained by adopting improved methods of plan
t breeding and

cultivation without expanding the acreage.

With the steady increase in the world's consumption of sug
ar, potential

sources of supply should not be overlooked, the Department
 says. In the

Philippines great tracts which seem to offer every natural 
advantage for

cane culture remain undeveloped, particularl
y on the Island of Mindanao.

It is said, however, that the production of su
gar in Porto Rico has reached

a point where changes in acreage depend
 largely on sugar. prices, and that

the same is largely true in the Hawaiian Islan
ds.

European Production Decreases.

Although world sugar production has remained remark
ably constant in

the last ten years, ranging from 17,000,
000 to 20,000,000 short tons, there

has been a radical shift in the chief sources o
f supply. From 1912 to 191$

45% of the world's supply was produced in contin
ental Europe, which sup-

plied its own demand and that of Great-Britain and exported large quantities

to the United States. After the war, European sugar production dropped to

less than 3,000,000 tons, or 17% of the world'
s supply, and even in 1922-23

Europe produced only 4,500,000 tons, or 23% of t
he total. Czechoslovakia

is now the only European country with any c
onsiderable surplus for export.-

The drop in European beet sugar production has been co
mpensated largely

by an increase in cane sugar production in Cuba,
 Hawaii, Porto Rico, the.

PhillpRines, and also in the United States. In the five years since the close

of the war 75% of the world's sugar production' h
as been cane sugar, com-

pared with 54% in the five years immediately preceding the 
war. A com-

parison of Germany and Cuba illustrates this change. Germany from 1910

to 1913-14 produced an annual average of 2,296,000 short tons 
of beet sugar,

while in the same period Cuba produced an average of 2,295,000 
short tons

of cane sugar. In the years 1918-19 Germany produced an average of 1,
220,-

000 tons, while Cuba produced an average of 4,350,000 tons.

The sudden change to a cane sugar base found Europe without adequa
te

cane sugar refineries. Hence much of the raw cane sugar destined for Euro-

pean use has been refined in the United States, and appears in our export

statistics. Sugar exports of the United States increased largely in conse-

quence of this practice, from an average of 80,000 tons in the years 
1909-

1913 to an average of 650,000 tons in the years 1919 to 1922. As a 
result,

this country is now not only the largest sugar importing country, 
but the

third largest sugar exporting country. It is exceeded in sugar exports only

by Cuba and Java.

New Models and Prices of Automobiles.

The National Automobile Show has been drawing large

crowds to the 258th Field Artillery Armory the present

week. New models have, of course, been the feature of

the show, and the new four-wheel brake which has been

adopted by the Cadillac, Buick and Oakland units of the

General Motors Corp., has been attracting wide attention..

Several points of interest as they have appeared from'

time to time during the week in the press, have been the

following:
(a) The Cadillac Motor Car Co. announces new low prices on two of

Its closed car models. A new four-passenger Victoria coupe is priced

at $3,275 f.o.b. Detroit, compared with $3,675-for the Type 61 model and

a new seven-passenger sedan is announced at $3,585.
(3) Chevrolet has brought out a four-passenger coupe; selling at $725.

f.o.b. Flint.
(c) Prices on the new Chrysler models manufactured by Chrysler Motor

Corp., a subsidiary of Maxwell Motor Corp., are: Touring, $1.335;

phaeton, $1,395: sedan, $1,625; brougham, $1,795; roadster, $1,525:

imperial (sedan). $1,995, f.o.b. Detroit.
(d) Dupont Motors, Inc., announced new prices as follows: $1,990

for open models (formerly $2,600) and $2,950 for closed models (formerly

$3,400. f.o.b. Moore, Pa.
(5) Federal Motor Truck Co. is bringing out a new light truck of

ton capacity to sell at $1,005. It will be mounted on pneumatic tires
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and will have Knight engine. Production will be started on this model
in March.
(f) The Ford Motor Co. announces a new model, an all-steel com-

bination truck body and cab mounted on the standard Ford one-ton
chassis, to be sold as a complete unit at a price of $490.
(g) The Gardner Motor Co. on Jan. 10 reduced prices on its cars $100.

The now touring model Is now listed at $895.
(b.) Prices of new Cray models are: Touring, $6.30; two-passenger

koupe. $735; five-passenger sedan. $875. Old prices were $520, $685
and $835. respectively. New models have four-inch longer wheel base.

(1) The Moon Motor Oar Co. is showing for the first time in Its history
a compact five-passenger six-cylinder touring model selling for less than
$1,000.

(j) Paige-Detroit Motor Car Co. has made reductions ranging from
$450 to $655 per car in the prices of the Paige line. Jewett prices remain
unchanged. Now factory price of the standard phaeton, both five and
seven-passenger is $1,795, a reduction of $655 from former price of $2,450.
The standard sedan, both five and seven-passenger, is $2,595, compared
with $3.235 formerly, a cut of $640. Two new models, a five-passenger
and a seven-passenger special sedan are $2,770 and the five-passengar
brougham has been reduced $455 from $2,850 to $2,395.
(k) Rickenbacker Motor Co. has reduced price of sport phaeton $40

to $1.595 and sport roadster from $1,685 to $1.645. The four-passenger
coupe and five-passenger sedan have been equipped with four-wheel brakes
and will sell for $2.035 and $2,135, rarpectively, instead of $1,885 and $1,1385.

Further Advances Made in Crude Oil Prices-Gasoline
Advance Follows.

All the changes the present week in the price of the crude
oils of various grades have been upward. The rising trend
began on Monday, Jan. 7, when it was announced that the
price of Bradford District (Pa.) crude had been advanced
150. per barrel to $3 40 and Corning to $1 55. At that time
the other Eastern grades remained unchanged.
On Jan. 9 the Magnolia Petroleum Co. posted the follow-

ing new prices for crude oil in the States of Oklahoma, Kan-
sas and Texas:

Under 28 degrees gravity the new price is 59e. per barrel; from 28 to
30.9 gravity, 75c.: from 31 to 32.9 gravity, $1 per barrel; from :33 to 35.9gravity. $1 25 a barrel, up 10c.: from 36 to 38.9 gravity. $I 40 per barrel,up 10c.; 39 gravity and above. $I 50 per barrel, up lee.Heretofore Magnolia has been quoting prices on only four gravity classes.
The previous price was below 33 gravity, 90c. per barrel.
, Also on Jan. 9 the Prairie Oil & Gas Co. posted the fol-
lowing prices for Mid-Continent crude oil:
Crude oil 33 gravity and below $1 00
Crude oil 33 to 35.9 gravity  1 25
Crude oil 36 to 38.9 gravity  1 41`Crude oil 39 and above  1 50

Several companies immediately posted similar price lists.
among them being Sinclair Consolidated Oil Co., Gulf Oil
Co., and Texas Co.
The prices quoted by the Prairie Oil & Gas Co. were 10o.

per barrel above the Texas Co. list (which is the same as that
quoted in the Dec. 29 issue of our paper, on page 2826, as
made by the Magnolia Petroleum Co. at that time), but the
Texas Co. soon brought their quotation up 100. to the
Prairie's level.
Further advances in the price of Pennsylvania crude oil

were made Jan. 10, when the Joseph Seep Purchasing Agency
announced the following schedule:

Pennsylvania grade oil in New York Transit Co. lines, $3 65, up 25c.
Bradford district oil in National Transit Co. lines. S3 65. up 25c.
Pennsylvania grade oil in National Transit Co. lines, $3 25, up 25c.
Pennsylvania grade oil in Southwest Penn pipe lines. $3 25. up 25e.Pennsylvania grade oil in Eureka Pipe Line Co. lines. $3 2.5, up 25c.
Pennsylvania grade oil in Buckeye Pipe Line Co. lines, $3 25, up 25c.Corning grade oil In Buckeye Pipe Line Co. lines. $1 55, unchanged.
Cabel grade oil in Eureka Pipe Line Co. lines, $1 60, up 15e.
Somerset medium oil in Cumberland Pipe Line Co. lines, Si 60, up 20c.
Somerset light oil in Cumberland Pipe Line Co. lines, 31 80, up 25c.
Ragland grade unchanged.
The Ohio Oil Co. on Jan. 10 advanced prices as follows:
Grass Creek light, Elk Basin and Lance Creek crude nil were advanced

45c. a barrel; Big Muddy. 400.; Rock Creek, 50c.; Mule Creek, 25c., and
of Lima, Indiana. Illinois, Princeton, Plymouth. Waterloo and Wooster
crudes, 200. per barrel.

The Standard Oil Co. of Louisiana advanced all grades
of crude oil 1.00. per barrel. The Gulf Oil Co. immediately
mot the advance announced by the Standard of Louisiana.
The Kay County Gas Co., pipe line subsidiary of Marland

Oil Co., on Jan. 10 posted a price of $1 65 a barrel for crude
of 4.2 gravity or better. This is designed to cover the
Tonkawa field, where crude is of that high gravity. Other
purchasers in Mid-Continent field make their highest
gravity, 39 and above, $1 50 a barrel.
The Champlin Refining Co., according to press dispatches

of the 10th inst., has offered $2 per barrel for Tonkawa
crude, an advance of 50o. per barrel over the prices posted
by the Prairie and other companies.
News dispatches during the afternoon of Jan. 11 stated

that the Texas Co. had advanced the price of Mexia and
Powell crude 100. to $1 30 a barrel, and also advanced the
price of Currie crude 25o. to $1 50 per barrel. All grades of
Caddo and Bull Bayou crude were advanced 100. per barrel.
The Posted price of De Seta, Criohton and $mackover

oil were also advanced 10c. per barrel.

Humble Oil & Refining Co. on Jan. 11 advanced the prim
of all grades of coastal crudes 25o. per barrel. Currie
crude was advanced 25c. a barrel to $1 50 and both Mexia
and Powell crude raised 10c. a barrel to $1 35.
The company also advanced the posted price of all grades

of Rranger crude 100. a barrel.
Magnolia Petroleum Co. on Jan. 11 advanced price of

Coriscan.a„ Texas, light crude (Powell) and Mexia, Texas,
crude I0c. a barrel to $1 35.
Posted price of Salt Creek and Osage (Wyoming) crude

on Jan. II was advanced 40c. per barrel, making new
prices $1 and $1 35, respectively. Cat Creek (Montana)
crude was also advanced 40o. a barrel to $1 40.
Advances made in the price of Rooky Mountain crudes,

it is stated, are the largest ever made in the history of
these fields.
The Gulf Oil Co. on Jan. 11 followed the advance in coastal

crude prices.
Toronto dispatches states that on Jan. 11 Canadian crude

prices were advanced 200. per barrel, making present price
$2 23 per barrel.

Gasoline prices on the whole have not yet to any great
extent 'Allowed these sudden advances in crude oil prices.
During the week only a few gasoline price changes have
been noted: On Jan. 5 motor fuel gasoline was advanced
to 1034c. per gallon by the Northwestern Pennsylvania
refiners. On the 9th they followed this advance with
another, raising the price to 11X,c. per gallon. On Jan. 9
the Magnolia Petroleum Co. sold gasoline at 16c. per gallon
(retail) in Tulsa, Okla. Other distributers in that com-
munity, notably the Pierce Oil Corp., on the previous day
(Jan. 8) had advanced the price 2c., to 18c. per gallon.
The Standard Oil Co. of New Jersey advanced all grades

of export gasoline lc. per gallon. Navy specification now
sells at 11
On Jan. lithe Standard Oil Co. of Ohio increased prices

on gasoline, naptha and barnolene lc. per gallon, effective
Jan. 12.
Late yesterday afternoon press dispatches stated that the

Standard Oil Co. of Indiana had advanced the price of
gasoline 2c., to 16c., tank wagon and 18c. service stations,
effective Jan. 12. Kerosene was also advanced lc. per
gallon, to 11c., tank wagon price.
It is expected that the Sinclair Refining Co. will also

advance the price of gasoline but up to a late hour the
advance had not been announced.

Continued Decline in Crude Oil Production.
The following summary shows the continued decline in

the production of crude oil in the United States, notably in
the Salt Creek and California fields. The American Petro-
leum Institute estimates that the daily average crude oil
production in the United States fok the week ended Jan. 5
was 1,884,050 barrels, as compared with 1,927,750 barrels
for the preceding week, a decrease of 43,700 barrels. This
figure is an increase of only 131,550 barrels over the produc-
tion during the corresponding week of 1923. A decrease of
16,750 barrels in the daily average production of the Salt
Creek field in Wyoming and of 20,050 barrels in California
accounts for a substantial amount of the decrease of 43,700
barrels. The daily average production east of the Rocky
Mountains was 1,183,750 barrels, as compared wit111,207,400
barrels the previous week, a decrease of 23,6i° barrels.
The following are estimates of daily average gross production
for the weeks ended as indicated:

DAILY AVERAGE PRODUCTION.
(In barrels) Jan. 5 '24. Dec. 29'23. Dec. 22 '23 Jan. 0 '23.Oklahoma 385.300 388.800 374,700 410,050Kansas 71,400 71,200 71,050 84,950North Texas 64,950 63,250 66,280 58,750

Central Texas 178.150 175,400 178,800 124,800
North Louisiana 53,550 53.750 54,550 77,900
Arkansas   115,650 118,250 118,150 118,850
Gulf Coast 89,400 88,880 93,100 127,850
Eastern 108,000 109,000 111,500 113,500
Wyoming and Montana 139,350 158,900. 152,000 121,250
California 700,300 720.350 728,350 515,000
Total 1 884,050 1,927,750 1,944,250 1,752,500

Steel Production in December Shows Further
Falling Off.

According to a statement prepared by the American Iron
& Steel Institute, the production of steel in December 1923
by companies, which in 1922 made 95.35% of the steel ingot
output in that year, totaled 2,711,529 tons, consisting of
2,130,613 tons open hearth, 570,004 tons Bessemer, and
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10,912 tons all other grades. This indicates a total produc-

tion for the month of 2,843,764 francs, on which basis com-

parison is with an indicated production of 3,300,416 tons in

December last year. The important point to notice is that

the steel output was the smallest of any month of the year

—in fact, it was the smallest monthly production since

SeptPmber 1922.
With reference to the change inaugurated in June 1923 in

the method of compiling these figures, we refer the reader to

the "Chronicle" of Aug. 11 1923, pages 607 and 608.

MONTHLY PRODUCTION OF STEEL INGOTS. JANUARY 1922 TO
D -CEMBER 1922.

Reported by companies which made 84.15% of the Steel Inget productio
n In 1922.

Months
1922.

Open-
hearth.

Bessemer. AU
Other.

monthly
oroduaton
companies
reporting.

Calculated
Monthly
production

all
companies

No. of
working
days.

Approzi-
male Utak
production

all
companies.
rose tons

Jan 1,280.809 331,851 822 1.593,482 1,891.857 26 72.764

Feb 1,395.835 848.571 618 1,745,022 2.071,772 24 86,324

March , 1,918,570 451.388 795 2.370.751 2.814.867 27 104.247

A, III__ 1.997.465 445.939 1,109 2.444,513 2.902,240 25 116.090

May 2.214,774 494.893 1,474 2.711,141 3.218,794 27 119.215

June____ 2.143.708 487,851 2.918 2,834,477 3,127,775 28 120,299

July — 2,020.572 464.047 2,485 2,487.104 2,952,808 25 118.112

Aug ____ 1,807.310 404,379 2.893 2,214,582 2.829,256 27 97,380

Sept.., 1.911.147 460,127 2,505 2.373.779 2.818.261 28 108.395

Oct 2,352.207 518,010 2,198 2.872.415 3,410,265 26 131,164

Nov ..._ 2,360,903 525.945 2.449 2,889,297 3.430.309 28 131.935

Dec_____ 2.241,104 536.214 2.672 2.779.890 3.300.416 25 132.017

gs.s.a .14 It9l MU A ARO 212 22 512A 20 I IA 4/12 RA AAR 4Ia run tit 811

MONTHLY PRODUCTION OF STEEL INGOTS. JANUARY. 1923.

TO DECEMBER. 1923.

Reported for 1923 by companies which made 95.35% of the Steel Ingot produc
tion

In 1922.1

Months
1923

Open'
hearth.

Besiener. AU
Other.

Monthly
production
companies
reporane.

Cakulated
Monthly
production

all
companies

No. ef
working
days.

APvrezt-
mate daily
production

all
companies.
Wow tons .

Jan 2,908.892 728.270 9,467 3.644.629 3,822,389 27 141,569

Feb 2,613,584 869,903 10.797 3.294.264 3,454,918 21 143,955

March  3.048,309 799,526 12,841 3,858.875 4,048,854 27 149,883

April ... 2.974.579 772.485 13.933 3,780.997 3,944,412 25 157.776

May.... 3,138.558 847.418 16.719 4,000,695 4,195,800 27 155,400

June_ _ .. 2,821,239 737.845 15.483 3,574,587 3.748,890 26 144,188

July ..... 2.688,449 680,884 11,456 3,350,829 3.514.241 25 140,570

Aug __._ 2.796.370 701.089 9.328 3.506.755 3.877,771 27 136,214

Sept.... 2,539.663 613,709 8,602 3,181,964 3,316,166 25 132.647

Oct 2.724.371 649.452 9.183 3.382.968 3.547.966 27 131.406

Nov____ 2,343,388 616,338 9.30e 2.969,012 3,1 13,F104 26 110 762

Dec 2,130,613 570,004 10.912 2,711,529 2,843,784 25 113.751

Total.__ 32.691 9a5ttate8.M9 138.048 41.218.902 43.226.9551 311 138.993

Unfilled Orders of Steel Corporation Show First

Increase Since March.

The United States Steel Corporation on Thursday, Jan. 10

1924, issued its regular monthly statement showing unfilled

orders on the books of the subsidiary corporations as of

Dec. 31 1923 to the amount of 4,445,339 tons. This is an

increase of 76,755 tons from the unfilled tonnage Nov. 30,

and is the first gain in unfilled orders since March 1923.

On the corresponding date last year, however, the unfilled

tonnage aggregated no less than 6,745,703 tons. On Dec. 31

1921 (a year of great depression) the amount, was only

4,268,414 tons. In the following we give comparisons at

the close of previous months back to the beginning of 1919.

Figures for earlier dates may be found in the issue of the

"Chronicle" for April 14 1923, page 1617:
1923. 1922. 1921. 1920. 1919.

January 8 910.776 4.241.1378 7,573.184 9,285,441 6,684,268

February 7,283,989 4,141,089 6,933,867 9,502.081 6,010,787

March 7 403,332 4,494,148 6,284,765 9.892.075 5,430,572

April  7 288,509 5,098,917 5,845,224 10,359,747 4,800.685

May 6981,351 5,254,228 5.482.487 10,940.466 4.282,310

June 6 386,261 5.835,531 5,117,868 10,978.817 4,892,855

July 5 910.783 5,776,181 4,830,324 11,118.488 5,578.661

August 5.414,6835,950,105 4.531,926 10,805,038 8,109,103

September  5.035,750 8,891,807 4,560,670 10.374.804 6,284.838
October 4 672.825 8,902.287 4,286.829 9,838.852 8,472,668
November 4,368,584 6,840,242 4,250,842 9.021,481 7,128.330

December 4,445,339 6,745,703 4,268,414 8,148,122 8,285,386

Steel and Iron Operations Become More Active.

Increasing orders during the first week of the new year

make the steel market more active, with structural work

leading and manufacturing consumers continuing to
 buy for

garly shipment, declares "The Iron Age" of Ne
w York in its

general review of conditions in the markets. The "Age"

summary, dated Jan. 10, follows in full:
Business has been put on the books of steel 

companies in the Heat week

of the new year at a rate tending to con
firm earlier predictions of good

rolling mill operations in the first quarter. 
Statements corning from the

Pittsburgh market are rather more restr
ained than those from Chicago,

Cleveland and Philadelphia, but there is a
greement as to the larger volume

of specifications after the completi
on of inventories.

It was not expected that any now major 
tendency would develop in the

first week in January, and on existing pri
ce levels both jobbers and manu-

facturing consumers of steel are plainly holding 
to the policy of ordering

for the near future. Meanwhile the number of orders coming in shows the

low state of many factory and
 warehouse stocks.

In all districts mill schedules a
ro increasing after the holidays, and plate

and bar rollings, which w
ere particularly unsatisfactory in December, have

shown improvement. But pl
ate mill outputs will continue to fall below

thoso of early 1923 unless very considerable Increases are seen i
n railroad

car orders.
Construction work still promises to come nearer than any other importan

t

line to equaling its record of the first half of 1923 as a feeder of
 the steel

mills. Including 13,000 tons of fabricated steel work for the Ford
 Motor

Co. covering two factory buildings at Detroit and three ass
embly buildings

In the South. bookings in all exceeded 31.000 tons. About two-thirds was

for industrial plants. Private enterprises represented over one-half of the

51,000 tons of fresh inquiries, but few were for factories. 
One-fourth was

for public wcrk and one-fifth for the reilrzads.

An inquiry from the Pennsylvania RR. for 3.000 all-steel car
 bodies, early

expectation of buying by the New York Central of 10 000 car
s, and inquiries

covering car rebuilding proposals are among the week's developments In
the railroad equipment field. At Chicago buying of track supplies has been

heavy. One order was for 6,000 tons of tie plates, another for 5,000 t
ons

of angle bars, and an inquiry is out for 10.000 tons of tie plates. 
Railroads

in that district are ordering forward their rails and track supplies on a 
largo

scale in anticipation of spring track work.

Two Lake boats are now assured a Detroit shipyard, each requiring 
5,000

tons of steel.
In Northern Ohio semi-finished steel has become more active, b

ut with

no concessions from the $42 50 price the mills have held for sever
al months

on sheet bars. Sales of several thousand tons of sheet bars were made,

and there is new inquiry for billets.

Steel ingot production in December Was closely in line with pred
ictions,

bringing the total for 1923 to 93,227,000 tons, as compared with 
our esti-

mate of 93,250,000 tons. December showed a falling off of 5% from the

daily rate of November, which Was 9% below that of October. From the

peak rate of 157,776 tons a day in April to 113.751 tons a day in Decem
ber

the decline was 28%.

A Lake furnace has sold 10;000 tons of pig Iron, inclueUng 6,000 Ions 
of

foundry and malleable for automobile work, and sales at St. Louis include

9,500 tons of basic and 2.500 tons of foundry, but transactions throug
hout

the country as a rule have been limited in number and tonnage. Resale

iron in the Buffalo and Philadelphia districts is causing som
e uncertainty as

to prices. but for the most part recent quotations are maintain
ed and in

some centres lower prices lately named have disappeared.

The widely circulated report of basic pig iron buying by the Steel Car-

peiration was unfounded, but the Carnegie Steel Co. took 5,000 'tons of
heavy melting steel scrap at $20, an advance of 50 cents.

Japan has made a premising start in buying for 1924, having plac
ed

10,000 tons of 60-1b. and 75-lb. rails in this country, together with
 400

tons of splice bars; also 1,000 tons of pipe for the Tokyo Gas Co. and 12
,500

boxes of tin plate.

A slight advance in "The Iron Age" pig iron composite price b
rings it

to $21 96 from the $21 88 level of the five previous weeks. It is now 15.4%

below the $25 96 of one year ago.

Finished steel is 13.5% higher than the 2.446c. per lb. of one year ago.

"The Iron Age" finished steel composite price having stood at 2.775c
. for

24 weeks without change and having varied in the 
past eight months by

less than 3-,J of 1%•

The composite price table compiled by the "Age" follows:

Composite Price. Jan. 8 1924. Finished Steel. 2.775c. per Pound.

Based on prices of steel bars, beams. tank( ec. 31 1023. 2.775e.

plates. plain wire, open-hearth rails, e Des. 11 1023, 2.775c.
'

black pipe and black sheets. constitut- Jan. 9 1923, 2.446c

ins 88% of the United States output.- 110 yell*
 pre-war average. 1 .689c

Composite Price, Jan. 8 1924, Pig Iron, $21 96 per Gross Tort.

Based on average of basic and foundryJ 
Dec. 31 1023. $21 88

Irons. the basic being Valley quetstion, • Dec. 11 1023,. 21 88

the foundry an average of Chicago,' Jan. 9 1923, 25 96

Philadelphia and Birmingham  10- rear pre-war aver4ge, 15 72

Likewise the "Iron Trade Review" of Cleveland sees -in

the volume of new business which marked the first week

of the new year favorable prospects for the industry. Mill

bookings continue to grow, while railroad demands and

building work bring out large tonnages, states the "Review"

in its weekly summary of market conditions, extracts from

which are given herewith:
A favorable volume of new business has marked the tint

 wick of tie,

new year. Low stocks of material further reduced for invento
ry taking

and more confidence in the trade outlook and in Lrices, have ma
de buyers

more responsive to putting their requirements under cover. esp
ecially in

manufacturing lines. The stream of incoming business is keepi
ng up the

gradual expansion which came into evidence several weeks ago. 
Specifica-

tions have been flowing to the mills in increased tonnage. 
Sentiment I.

the best in months.
The heavier rate of recent buying is being reflected by the 

tendency of

general operations to expand. The Steel Corporation is pro
ducing at

83% of ingot and 80% of finishing capacity. The Carnegie 
Steel Co. is

back to an 88% basis and at Chicago, the Illin
ois Steel Co. will probabb

bring itself up to 78% this week. In&pendent companies in Pittsburgh

and valley torn:cry are putting on occesicncl steel-making an
d finishing

units. Several blast [unlaces have been or are about to be 
relighted ,in

these districts. With a number of these companies, incoming 
tonnage

for the first time in several months now balances or exceeds shi
pments.

"Iron Trade Review" composite of 14 leading iron and steel 
products

again moved upward this week. It shows $43 21, against $93 06 last week.

Final official figures for 1923 show the country It.st year prcduced approxi-
mate* 43.226.955 tons of steel ingots. This Is second largest total on

record and falls short cf 1917. high war year, by 302.245 tons lees than,1% •

December output of ingots fell 270,040 tons from that cf NCI tivber.
. rind

was approximately 2,843,764 tons. This was the eighth consecutive

monthly decline. With acme capacity now resuming, indications poin
t

to a recovery of production in January.

Finished steel prices in general have been eahibiting a firmer tendency.

but still show some variations. Some of these relate to concessions c
ustom-

arily granted to large buyers of the preferred class. Apparently there has

been ssme enlargement of this list of buyers in recent months. A Cleve
land

mill took some plate tonnage for the New York Central and Big 
Four

railroads at 2.40c., Pittsburgh. It appears well established that the

Ford Motor Co. in its recent large purchases cf forging bars on most 
of

the tonnage at least, developed only the usual $2 conceasion.

The number of important projects requiring large tomnages of steel 
that

is coming on the market, is impressive. Especially is this true in building

work. This week the. Ford Motor Co. awarded 12,000 to 15.000 tons 
for

a forging and pressed steel plant at River Rouge and also 4,000 to
ns for

assembling plants in the South. This company has 15,000 to 20,000 tons

for other assembling plants in the market. At New York the 
Mandel

Building, requiring 20,000 tons, is up for bids, as is 10.000 
tons for a

municipal central repair shop. Boston has 20.000 tons of new construction

in sight. Many smaller contracts are being figured. For two additional
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Lake vessels just awarded. 10,000 tons of steel has been placed with two
independent mills. A 6,000-ton water line is up at Seattle. Building steel
awards this week total 43,333 tons.
The railroads continue to be the dominating factor in new tonnage needs.

The New York Central is planning the purchase of 10,000 cars and specifica-
tions will be out shortly. This system has placed the conversion of 2,000
cars and St. Louis & Southwestern, 1,000 box cars. The Pennsylvania is
Inquiring for 3,000 steel box car bodies. New England roads have closed
for 53,000 tons of rails.

Reports of some large purchases of basic iron and other grades at Pitts-
burgh have .enlivened an otherwise quiet but steady pig iron market.
Recent sales of 25,000 tons by a middleman at $21, valley, apparently
establish basic at that figure though some makers since have quoted $22.
A current report that the leading steel interest has purchased 50,000 tons
of basic at Pittsburgh is denied. A Pittsburgh buyer bought 10,000 tons
of malleable and also 10,000 tons of foundry iron, both at $22, valley.
Shipments of iron have been moving more briskly from the furnaces to
consumers.

Abrupt Decline of Hard and Soft Coal Production
Due to Observance of Christmas.

Many mines, besides being closed on Christmas Day were
also almost completely shut down on the following day in
both the bituminous coal and anthracite fields, resulting in
a decrease in production of 36.6% in the former and 38% in
the latter industry, compared in each case with the preceding
week, according to the weekly statistics compiled by the
United States Geological Survey. The report issued Jan. 5
follows in brief:
The universal observance of Christmas as a holiday at the soft coal mines

and the cessation of work at many mines on the day before and after Christ-
mas resulted in a sharp decline in production that brought the total output
down to 6,684,000 net tons in the closing week of 1923. This was a decrease
of 3,859,000 toms, or 36.6%, and was the lowest figure recorded during the
year. On the last three days of the week, however, production recovered
to about the same level as in the preceding week.
The total of the weekly estimated of soft coal production, including an

allowance for production on the last day of the year, indicates that the total
output in 1923 was approximately 545,300,000 tons. in comparison with
1922, this was an increase of more than 29%. in only three years-1920,
1918 and 1917-has production exceeded that of 1923. in fact it is quite
possible that when these estimates based on the weekly records of coal
loaded, which necessarily contain a certain error, are replaced by the final
reports from the mines themselves, it will be found that production in 1923
exceeded 1917.

Estimated United States Production of Bituminous Coal (Net Tons).

Annual Production-
1918 (calendar year) 
1919
1920
1921
1922
1923

Weekly Production (Christmas Dec.eek) .5-

25  

1918 . 22-1 6,343,000 1.269,0001919 Dec. 21-2  8,755,000 1.751,0001920 Dec. 19- 9,908.000 1.982,0001921 Dec. 26-31)  6,092,000 1,218,0001922 Dec. 25-30)  10,171,000 2.034.0001923 Dec. 24-29)  e6,684,000 1,337,000
a Includes estimated for Dec. 31: subject to revision. b Five-day week.c Subject to revision.

Average per
Production. Working Day.
579,386,000 1,880,0300

 465.860.000 1,512.000
 568.667.000 1,847,000
 415,922,000 1,356,000
 422.268.000 1,380,000
a545,300,000 1,778,000

ANTHRACITE.
The observance of the Christmas holiday and the almost complete stop-

page of work on the day following were responsible for a sharp decline in
the production of anthracite during the final week of 1923. The total
output is estimated at 1,236.000 net tons, a decrease of 38% from the week
before, and the lowest figures on record for Christmas week.
Preliminary reports for New Year's week do not reveal the extent to

which the holiday was celebrated. They do show, however, that produc-
tion on Monday was about normal, and it is, therefore, estimated that the
total output of anthracite for 1923 was between 95.500,000 and 95,650,000
net tons. This was an increase over 1922 of approximately 74%, and was
In round numbers but 3,000,000 tons behind 1918, the record year.

Estimated United States Production of Anthracite (Net Tons).
 1923   1922 Week. Cal.Yr.toDate Week. Cal.Yr.toDateDec. 15 2,013,000 91,971,000 2,237,000 51,030,000Dec. 22 1,990,000 93.961.000 2.065,000 53,095,000Dec. 29 1.236,000 95,197.000 1,588,000 54,683,000
BEEHIVE COKE.

The last week of December witnessed a sharp decline in the production
of coke, caused largely by the observance of the Christmas holiday. The
otal output is estimated at 221,000 net tons, a decrease of 35,000 tons, or37%. The average daily rate of production increased slightly. The holi-
day appears to have been celebrated in all the eastern districts, but not in
the districts west of the Mississippi.
Production in the Connellsville region, according to the Connellsville

"Courier," totaled 165,530 tons, against 195,420 tons in the week preceding.
Estimated Production of Beehive Coke (Net Tons).

Week Ended 
Dec. 29 Dec. 22 Dec. 30 1923
1923.a 1923.b 1922. to Date.

Pennsylvania and Ohio_ _ _180,000 207,000 207,000 14,449,000
West Virginia  12.000 14,000 16,000 1,035.000
Ala.. Ky., Tenn. and Ga  13,000 17,000 18,000 1,077,000
Virginia  6.000 8,000 9,000 720,000
Colorado and New Mexico 6,000 6.000 6,000 370,000
Washington and Utah  4,000 4,000 4.000 268,000

1922
to Date.
6,140,000
549,000
564.000
349,000
229,000
202,000

United States total-- -221,000 256,000 260,000 17,919,000 8.033,000

Daily average  44,000 43.000 42,000 58,000 26,000
a Subject to revision. b Revised from last report.

The cumulative production of beehive coke during 1923 to Dec. 29 stood
at 17,919,000 net tons. Figures for similar periods in earlier years are as
follows:
1919 19,650,000 net tonsI1921 5,506,000 net tons
1920 20,825,000 net tons [1922 8,033,000 net tons
Thus it is seen that the beehive coke industry in 1923 recovered well from

the depression of 1921 and the strike of 1922, but failed to equal the records
of the active years, 1919 and 1920. In comparison with the average of the
years. 19194922, 1923 stands 33% ahead.

The Sudden Drop in Temperature Strengthens the
Coal Markets.

The colder Cveather generally prevailing throughout the
country during the week just passed caused greater activity
in the coal markets, with strengthening of prices in some
cases. Coal for domestic consumption was in greater de-
mand, while industrial consumers, who had been holding
back throughout the inventory-taking period, again came
into the market. Further sidelights on conditions in both
the bituminous and anthracite markets are given in the
"Coal Trade Journal," in its issue dated Jan. 9, from which
the following is quoted:
The icy hand of Father Winter has at last gripped the country. For the

first time this season temperatures generally dropped close to zero north of
the Mason and Dixon line. Unfortunately, the cold wave did not strike
the Eastern seaboard until late Saturday, so that the rejuvenating effect of
this good fortune has not been reflected in conditions there. However,
the spell was severe enough in the West to cause increased demand with
a little strengthening of prices for both anthracite and bituminous. Al-
though the Inventory period is about over, there has not been any markedIncrease in the placing of orders for the balance of the coal year. As a rule
orders are small and appear to be placed quietly. No large contracts have
been reported.

Aside from the demand caused by low temperatures, prices have held
to previous levels with a slight increase in favor of a general movement
upward. Comparing quotations with those for the week ended Dec. 29,
changes are shown in approximately 40% of the figures. Of these changes
75% represented advances, ranging from 5 to 50 cents, and averaged 18
cents. The reductions ranged from 10 to 50 cents and averaged 25 cents.
The straight average minimum for the week was $1 92, an increase of
2 cents as compared with the previous week. The straight average maxi-
mum was $2 27, an increase of 3 cents, as compared with the previous week.
Bituminous demand has failed to show any signs of great improvement.

Slack continues to be the only grade which has advanced in price and de-
mand. Inquiries made in late December for shipments covering the next
three months have not gained much headway. Stocks above ground are
variously estimated at 60,000,000 to 100,000,000 tons, and with the indus-
tries still running in low gear, these will be able to take care of the present
rate of depletion for many weeks to come. Opinion on the possibility of
a strike seems to be about equally divided. This uncertainty is being shared
by industrials who are failing to avail themselvse of the advantageous
prices now in effect. The railroads are about the only ones who are adding
to storage.

Retail yards continue to have full supplies and the dulness extended to
stove and nut. Egg and pea were still draggy, while the steam sizes con-
tinued lifeless.
The weekly review of Jan. 10, reported by the "Coal

Age" of New York, summarizes market conditions in a sim-
ilar vein to that given above. However, the "Age" remarks
that the increased activity in the markets failed to affect
prices noticeably, as will appear from the following extracts:
A sudden drop in temperatures over the greater part of the country last

week created a stir in the coal market, but failed to affect prices materially.
Some industrial consumers who had delayed buying because of the inventory
period were forced into the market, while demand for domestic coals took
a sudden spurt.
"Coal Age" index as of Jan. 7 registers 182, an increase of three points.

when compared with the previous week, with an average rpice of $2 20.
There were increases in southern Illinois, Mount Olive, Springfield, Stand-
ard and Kanawha, and slight decreases in eastern and western Kentucky and
Pocahontas districts.
The Western markets felt the effects of the lower temperatures which

spread over most of the country. There was a lively jump in demand, butprices showed comparatively little change. Retail dealers were soon cleanedout of supplies and shippers were called upon to ship anything they had.Mines operating on part time were soon operating to capacity. In Ohio
there was an active demand for domestic coals and similar conditions were
reported at Pittsburgh. There was no improvement noted in the steam coal
situation in New England and buyers continue to show the same lack of in-
terest in the soft coal situation as during the past several weeks. Trade
along the Atlantic seaboard continues dull.

Quotations for independent domestic coals continue to go downward,
accompanied by less demand. All sizes are easier and retail dealers in mostparts of the country are in good shape to meet any immediate require-ments. Pea coal continues easy and can frequently be gotten below com-pany prices.
Soft coal dumped at the lower Lake Erie ports for Lake shipment duringthe 1923 season amounted to 31,446,823 net tons up to Dec. 30, an increaseof 12.095,500 tons over 1922 and 8,275,374 tons over 1921.
The export market was quiet. Some inquiries are being received, butcomparatively little business was reported as closed. Dumpings at Balti-more during December amounted to 21,030 tons of cargo coal and 4,697tons of coke, as compared with 59,349 tons of cargo coal and 4.050 tons ofcoke in the previous month. Dumpings for all accounts at Hampton Roadsduring the week ended Jan. 3 were 265,413 net tons, as compared with

357.110 tons the week previous.

Irish Free State Loan Quoted on Dublin Exchange-
Loan Oversubscribed.

T. A. Smiddy, representative of the Irish Free State at
Washington, announced on Jan. 7 the receipt of the following.
cablegram from the Irish Free State Government at Dublin:
Professor Smiddy, From the Irish Free State Govt.,Washington. D. C. Dublin.

Irish National Loan stock quoted Dublin Exchange to-day first time;brisk demand; price soon reached 99.
This stock of £10,000,000 sterling, says Prof. Smiddy,was issued at 95% on the 25th of last November.
On the 10th inst. a Dublin dispatch in the New York"Evening Post" said:
Dublin "Freeman's Journal." announcing that the Free State loan hadbeen oversubscribed, says after the closing down £855,000 was received onthe following Saturday and £125,000 on Monday. No bank took any ofthe stock, though the Irish banks, if necessary, were ready to do their dutyby the Free State. None of the loan was underwritten. No commissionwas paid in connection with the loan. Yet the subscribers number sometwenty-two thousand and the average subscription is about E500.
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Current Events and Discussions

The Week with the Federal Reserve Banks.

A total reduction of $245,300,000 in holdings of all classes

of earning assets, including $191,000,000 in discounted bills,

$28,000,000 in acceptances purchased in open market and

$26,300,000 in Government securities, together with de-

clines of $98,200,000 and $67,000,000 in Federal Reserve

note circulation and deposit liabilities, respectively, and an

increase of $65,600,000 in cash reserves, are shown in the

Federal Reserve Board's weekly consolidated statement of

condition of the Federal Reserve banks on Jan. 9 1924 and

which deals with the results for the twelve Federal Reserve

banks combined. The reserve ratio rose from 73.8 to

78.4%. After noting these facts, the Federal Reserve

Board proceeds as follows:
All Federal Reserve banks report decreases in their holdings of discounted

bills except Kansas City and Dallas. mhich show a total increase of $4,400,-

000. The New York, Chicago and Boston banks show the largest declines,

of $92.000,000. $36,500,000 and $28,300,000. respectively. The total

reduction in the holdings of discounted bills was $191,000,000, compared

with a decrease of $115.600,000 for the corresponding week last year. Of

the total reduction reported for the current week, $116,400,000 was in bills

secured by Government obligations, which on Jan. 9 aggregated 9306,-

400.000. Of this amount $198,000,000 was secured b; Liberty and other

United States bonds. $99.000,000 by Treasury notes and $9,400,000 by

certificates of indebtedness.
Reductions in Federal Reserve note circulation are again shown for all

Federal Reserve banks, the total decline of $98,200,000 being very close

to the reduction of $98,400,000 shown for the corresponding week last year.

Gold reserves increased by $46.700,000 during the week, reserves other

than gold by $19,000,000 and non-reserve cash by $200,000. A net in-

crease of $70,300,000 in gold reserves is reported by the New York Bank.

Beginning with this week a number of changes have been
made in the arrangement of the items in the Board's state-
ment showing condition of Federal Reserve banks. The
principal changes include the substitution of a sub-total
representing "gold held exclusively against F. R. notes"

for the sub-total heretofore carried representing "total gold

hold by banks," the substitution of a sub-total of "total bills

discounted" for "total bills on hand," the addition of a sub-

total of "U. S. Government securities" and the placing of

the liabilities to the public and to the banks for Federal

Reserve notes and deposits at the beginning of the liability

statement.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be
found on subsequent pages, namely pages 180 and 181.
A summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
Jan. 9 1924 follows:

Increase ( +) or Decrease (—)
During

Week. Year.
Total reserves +$65.600.000 +350,000,000

Gold reserves +46,700.000 +67,600,000
Total earning assets —245,300,000 —219,500,000

Discounted bills, total —191,000.000 +94,900,000
Secured by U. S. Govt. obligations____-116.400.000 +24,400.000
Other bills discounted —74,600,000 +70,500,000

Bills bought in open market —28,000,000 +93.400,000
U. S. Government securities, total —26.300.000 —407,800,000
Bonds —9.500,000 —8.800.000
Treasury notes —17,800,000 —84.900,000

Certificates of indebtedness +1,000.000 —314.100,000
Federal Reserve notes in circulation —98,200,000 —165,610.000
Total deposits —67.000,000 36.100,000

Members' reserve deposits —22.900.000 —19,400,000
Government deposits —37,300,000 +13.200,000
Other deposits —6.800,000 29,900,000

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

Aggregate increases of $132,000,000 in loans and invest-

ments and of $404,000,000 in net demand deposits accom-

panied with a decrease of $41,000,000 in accommodation at

the Federal Reserve banks are shown in the Federal Reserve

Board's weekly conslidated statement ofj:condition of Jan. 2

of 766 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 $133,000,000, increases of $11,000,000

in loans secured by United States Government obligations

and of $172,000,000 in loans secured by corporate stocks and

bonds being offset in part by a decrease of $50,000,000 in

all other, largely commercial, loans and discounts. Invest-

ments of all reporting banks show but a nominal reduction,

decreases of $36,000,000 in holdings of United States Govern-

ment securities being nearly offset by an increaes of $35,-

000,000 in holdings of other bonds, stocks and securities.

Loans and discounts of member banks in New York City

show an increase of $118,000,000, loans on United States

Government obligations increased by $12,000,000, and loans

on corporate stocks and bonds increased by $125,000,000,

while all other, largely commercial loans and discounts,

declined by $19,000,000. Investments of these banks in-

creased by $14,000,000, a decline of $5,000,000 in United

States Government securities being more than offset by an

increase of $19,000,000 in other bonds, stocks and securities.

Further comment regarding the changes shown by these

member banks is as follows:
Demand deposits (net) show substantial increases in most of the F

ederal

Reserve districts. The New York District shows anincrease of $222.000.-

000, the Boston District $50,000,000, and the Chicago District $43,
000,000-

Time deposits of all reporting banks show an increase of 832,000.
000, and

United States Government deposits a decline of $23,000,000. T
he New

York City members show an increase of $10,000,000 in time deposits 
and a

decrease of $6,000,000 in United States Government deposits.

Reserve balances of all reporting members, In keeping with the large

Increase in deposits, show an increase of 976,000,000. while cash
 in vault

declined by 9.33,000,000. Member banks in New York City r
eport an

increase of $54,000,000 in reserve balances and a reduction of 912,000,0
00

In cash.
Borrowings of all reporting institutions from the Federal Reserve banks

show a decline from $574.000,000 to $533,000,000, or from 3.5 to 
3.2% in

the ratio of these borrowings to their combined loans and Investment
s,

An increase from $123,000,000 to $150,000,000 in borrowings from the 
local,

Reserve bank is reported for the New York City members.

On a subsequent page—that is, on page 181—we give the

figures in full contained in this latest weekly return of the

member banks of the Reserve System. In the following is

furnished a summary of the changes in the principal items as

compared with a week and a year ago:
Increase (+) or Decrease (—)

During
Week. Year.

Loans and discounts—total +$133,000,000 +$447,000,000

Secured by U.S. Government obligations +11,000,000 —67,000.000

Secured by stocks and bonds +172,000.000 +120.000,000

All other —50,000,000 +394,000,000

Investments. total —1,000,000 —178,000.000

U. S. bonds —18.000.000 —135,000.000

U. S. Treasury notes —10,000.000 +42,000,000

U. S. certificates of indebtedness —8,000,000 —94.000,000

Other bonds, storks and securities +35.000.000 +9,000,000

Reserve balances with F. R. banks +76,000,000 —3,000,000

Cash in vault —33.000,000 —4,000.000

Net demand deposits +404,000,000 —89.000,000

Time deposits +32.000,000 +356.000.000

Government deposits —23,000,000 —189,000,000

Total accommodation at F. R. banks —41.000.000 +143,000,000

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian

banks under the November 1923 statement, with the return

for October 1923:
ASSETS.

Gold and subsidiary coin—
Nov. 30 1923.

$
On. 31 1923.

In Canada 46,176.246 54,698,784

Elsewhere 19,265,524 12,479.134

U. S. and other foietgn currencies 27.262,236 26.368,532

Total 92.704.006 93.546.450

Dominion notes 156,211.055 158.742,319

Deposited with Minister of Finance for se-
curity of note circulation 6.130,425 6,130,425

Deposit of central gold reserves 63.902.533 64.102,533

Due from banks 77 .979,045 78.045.012

Loans and discounts 1,408.956,981 1,500.188.194

Bonds, securities, &c '409,733,799 434,316.886

Call and short loans in Canada 110,928,603 116,220,141

Call and short loans elsewhere than in Canada 214,278.010 183,623.849

Other assets 161,283,613 156.353.414

Total 2.702,108,070 2,791,269.223

LIABILITIES.
Capital authorized 182,175,000 182.175,000

Capital subscribed 123.572,300 123.572.300

*Capital paid up 123.409.130 123,408,610

*Reserve fund 123,625.000 123.625.000

Circulation 181,266,326 185,495.429

Government deposits 77,594,642 208.966.064

Demand deposits 849.934,099 848,606.010

Time deposits 1,179.914,963 1,141.136,278

Due to banks 59.889,092 58.574.324

Bills payaole 7,202,912 6.385,598

Other liabilities 85,641,361 76,214,942

Total 2,688,477,525 2.772,412,255

'Beginning Oct. 31 1923 capital paid up and reserve fund included in

total.
Note.—Owing to the omission of the cents in the official reports, the

footings in the above do not exactly agree with the totalkiven.
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Rentenbank Issues First Statement—Shows Govern-
ment in Eight Weeks Has Exhausted Two Years'

Credit.
From its Berlin correspondent the New York "Times"

reported the following copyrighted wireless message Jan. 9:
After eight weeks of existence the Rentebank will to-morrow make

public its first report for the periods ending Nov. 30 and Dec. 31.
At the latter date it had assets in the form of so-called rentenbriefe

(drafts) of 2,240,000,000 rentenmarks. As further itemson the credit
side of the ledger are loans to the Government of 200,000,000 rentenmarks
without interest and 1,000,000,000 at interest.
The original scheme of the Rentenbank was to loan the Reich within a

two-year period a maximum of 300,000,000 rentenmarks without interest
and 900,000,000 at interest. It is explained, however, that of the 300,-
000,000 rentenmarks available without interest to the Reich for the purpose
of redeeming paper marks only 200,000,000 had been used for that purpose,
so that the remnant of 100.000,000 was loaned to the Government at
Interest "for other purposes than redeeming paper marks."

This first Rentenbank statement, therefore, records in black and white
that within eight weeks the Government has exhausted the entire Renten-
bank credit meant to tide it over two years. Furthermore, it reveals that
the Rentenbank has made a "temporary" loan of 200,000.000 rentenmarks
to the Reichsbank and a temporary loan of 20,000,000 to the Post Office
Department. The statement does not mention what rentenmark credits
the Reichsbank has extended.

Further, the Rentenbank made loans to note banks of the Federal States
totaling 33.995,000.
The Rentenbank's liabilities, according to the initial statement, total

2.400,000,000 rentenmarks, its capital is 800,000.000, reserves 1,241,990,-
835, notes in circulation and 16,000 rentenmarks worth of rentenbriefe in
circulation.
Germany's biggest denomination note in more than six years, or since the

old imperial brown 1,000-mark note began to depreciate, Is now being
put into circulation through the Reichsbank, I is a 1,000-renterunark
note, worth at the present stabilized rate a shade under $240. New 100,
200 and 500 rentenmark notes likewise are being put into circulation 16,000
rentenmarks' worth of offices.
There is grave danger of new inflation, according to Hermann Hillger

of the Reichslandsbund, who Is one of the principal executive directors of
the Rentenbahk, who made this statement in a lecture on the functioningof this institution. Herr Hillger professed his faith in the stability of the
rentenrnark, but elaborated the reform rehabilitation measures necessary
so that the rentenmark would be equivalent to the retungsmark (salvation
mark).
While believing "unshakably in the stability of the rentenmark, he warned

that a speedy and radical end must be made to the present promiscuous
Issuing of notegeld , or emergency money. All published figures and estimates
regarding the total amount of such emergency money in circulation were
much too low, he said, and from this quarter came the danger of new
Inflation.

Year Opens with Recovery on Boerse—German War
Loan in Demand—Prices Up Nearly 2,000% in

1923.
A copyrighted cablegram to the New York "Times" from

Berlin Jan. 6 contained the following advices:
The Boerse is now to be kept open daily except Saturday. On Friday

of last week the market was firm and active notwithstanding selling orders
from Holland. There was a big demand for the war loan, also fur Austrian,
Hungarian and Rumanian bonds.
The Frankfurter Zeitung's index of prices for industrial stocks in papermarks shows that during 1923 the value of the selected issues advanced

from 376,685 millions to 686,050 billions. Even the prices of stocks,measured in gold, advanced, reaching the highest point of the Year onOct. 31, when forty leading industrial shares, which began the year at
only 22% of their pre-war gold price, reached 76% of that valuation.

Following are paper mark quotations on the first and last Boerse days of
1923, showing the opening and closing prices for the year:

Opening. Closing.
Deutsche Bank 77,000,000,000 14,990,000,000Disconto Bank 4,075.000,000 20,900,000,000Hamburg-America 8,510,000,000 44,900,000.000Nordeutsche Lloyd 55,000,000,000 11,750,000.000
Deutsche Luxemburg 23,000,000,000 62.750,000,000
Phoenix 17,800,000,000 43,000,000,000
General Electricity 5.725,000,000 11.000,000,000
German potash 15,900,000,000 48,000,000,000
Prussian Consolidated 3 per cents advanced during the year from 310

to 800 billions.

Valuing Germany's Currency in Gold—Government
Calculates All Kinds of Paper Issues Worth

2,400 Million Marks.
Under the above head the New York "Times" announced

the following advices (copyright) from Berlin, Jan, 6:
In regard to the question frequently asked by cable, how large a part of

the paper mark circulation is being redeemed in rentenmarks, there is
theoretically no limit to such redemption. But on the other hand, the
public no longer shows a desire to get rid of its paper marks.
The Government last week estimated as follows the status of paper

circulation in Germany of all kinds, each valuation being in gold marks:
Circulation of rentenmarks, 1.200,000,000; Reichsbank notes, 400,000,000:
gold loan currency, 300,000,000; emergency notes of various kinds, 500,000,-
000. This would make a total of paper money circulation, valued in
gold marks, of 2,400 millions. All local emergency notes, except those
Issued by Prussia and the State railroads, are being called in.

Since German circulation before the war in coin and notes was 6 billion
marks, the Government declares its estimate of existing paper currency to
show that the amount in circulation is moderate. Financial circles consider
that view debatable, however, since the whole paper mark circulation in
the middle of November had a value of only 60.000,000 gold marks. It is
felt that this multiplication of buying power explains certain present
phenomena of Inflation, notably the ability of Germans to pay prices which
frightens foreigners with high-exchange money.

German Law Courts to Cease Business—Cabinet's
Retrenchment Plan Suspending Litigation for

Three Months Is Approved.
From the New York "Times" we take the following from

Berlin, Dec. 20 (copyright):
The Reichstag advisory and control Committee of Fifteen, createdas a compromise to insure the passage of the constitutional amendment

conferring dictatorial powers on the Marx Government, to-day approvedIts draconic reform measure designed to simplify the administration orjustice and thereby reduce expenses.
In jury trials the number of jurors is cut from 15 to seven: appeal pro-ceedings whereby a case is automatically carried to a higher court are

abolished, leaving only the right of revision or formal resubmission, and'the higher criminal chamber is practically abolished, the idea being thatall cases which ordinarily would come before this court are to be settledby the lower courts. An additional provision is that only cases of hightreason shall in future be heard by the political supreme court.The most startling measure of retrenchment Is that for the next threemonths no private criminal or civil cases can be brought in Germany unlessthe District or State's Attorney finds grounds warranting immediateaction.
Another impending measure in the Government's program of rehabilita-tion will reduce the National Ecnomic Council to one-half its presentmembership, which now includes both Hugo Stinnes and George Bernhardt,Chief Editor of the Vossiche Zeitung.
No concrete scheme for curtailing the membership of the Recihstag,which stop it has been insistently reported is contemplated, has yet been

adopted.

Japan's Restoration Budget.
A cablegram containing advices relative to Japan's res-

toration program, received from the Japanese Minister of
Finance, J. Inouye, by M. Katsu, Japanese Financial Com-
missioner in this city, shows that while the restoration
budget proposed by the Government was 597,747,049 yen, the
Diet effected a reduction of 129,308,200 yen in the proposed
appropriation, having through amendments brought the
amount down to 468,438,849 yen. A translation of the cable-
gram is supplied by the local Financial Commission as fol-
lows:

RESTORATION BUDGET.
The following is the outline of the budget for restoration purposes whichpassed the extraordinary session of the Diet, sanctioned by the Emperorand promulgated on Dec. 24 1923.

(1) Supplementary Budget for the Fiscal Year 1923 (Apr. .1 1923-Mar.31 1924).

Budget
Item.

Proposed
by the

Government

Amended
and Voted
at the Diet Remarks.

Yen. Yen.
Restoration Board_ _ _ 702,410 0Struck out.
Restoration Works_ _ _ _ 8.850.000 6,291,80020% of the total expenditure for street

improvements was cut ..,own, with
the understanding that the Central
Government shall assume the cost
of improvement of streets over 72 ft.
In width and also necessary expense
for readjustment of land resulting
from such street improvement. All
the other expenses shall be borne by
various adequate ways, for instance,
formation of land-owners' associa-
tions.

Loans to Restoration
Works of Municipal-
ities 1,283,356 1,283,356 Passed the Diet without amendment.Subsidy to the same_ _ 3,816,817 3,816,817 Passed the Diet without amendment.Subsidy to interest pay-
ment by municipali-
ties of their restora-
tion loans 38,812 38,812 Passed the Diet without amendment.
Total 14,691,395 11,430.785

(2) Change in Restoration Budget as a Result of the Above-mentionedAmendments.

Proposed by the Government 
Amended and voted at the Diet

Yen.
597,747,049
468,438,849

. Reduction  129,308,200The details of the amended budget are as follows: (Each fiscal yearbegins on April 1 of the corresponding year and ends on March 31 of thefollowing year):
(A) Restoration works (spread over the following fiscal years).—

Yen. Yen. Yen.1923 6,291,80011925 86,855,40011
1928 
1927 56,235,9341924 87,607,0001926 66,190,800   39,011,866Total

342,192,800Note.—Of this total, 306.678,400 yen will be spent for the restoration ofTokio, and 35,514.400 yen for the restoration of Yokohama.(B) Loan to Restoration Works of Municipalities.—
For Tokio Prefecture (capital, Tokio) (fiscal year 1923-1928)_12,749,698 yenFor Kanagawa Prefecture (capital, Yokohama) (fiscal year1923-1927)  2,575,704 Yen
Total --------------------------------------------- 15,325,402 yen
(C) Subsidy to -----------Worksof Municipalities.—For construction of freprevention  zone 20,000,000 yenFor Toido Prefecture for construction of fire-prevention zone 7,583,506 yenFor Kanagawa Prefecture for construction of fire-preventionzone - _ 

--- 
- — 

-
- - — - - - - - - 

---- 
-  742,371 yenFor City ofToldo (------ jear 1923-1928) 50,156,707 yenFor City of Yokohama (M.P.1 year 1923-1928) 10,743,333 yen

Total ----------------- 89,225,917 yen(D) inieresi ---------- Wy-Riunici ---------- a-their RestorationLoans.—
For City of Tokio (fiscal year 1923-1928)  17,408,274 yenFor City of Yokohama  4,286,456 yen
Total  21,694,730 yenGrand total 468,438,849 yen

Guarantee of Municipal Loans.
A law was promulgated on Dec. 24 1923 to the effect that the Central

Government is authorized to guarantee principal and interest of the resto-
ration loans to the amount of 100.000.000 yen and 40,000,000 yen (face
value) of the City of Tokio and the City of Yokohama, respectively, within
36 years period of redemption, in case such loans are floated in foreign
markets.
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Non-existence of Budget for Final ang Fin. Insurance 
Companies.

A bill authorizing the Government to finance 180.000,000 
yen to fire

insurance companies in aid of their payment of 10% of 
the amount insured

as moral obligation failed to pass the Diet, as it ended 
its session while

the bill was under discussion at the House of Represent
atives.

Law Relative to Restoration Loans.

The total amount of the restoration loans is reduced 
considerably as a

result of the above mentioned amendments. The 
following is a free trans-

lation of the text of the law relative to restoration 
loans promulgated

Dec. 24 1923:
Law No. 55, 1923.

Sec. 1. To meet the expenditure for restoration 
works resulting from the

earthquake, the Central Committee is authorized 
to float loans in open

market to the amount of 468,500,000 yen or to bor
row such amount from

other sources in lieu of it.
Sec. 2. if it becomes necessary to cover the differe

nce between the face

value and the issue price of the loans mentioned in 
the preceding section,

the Government is authorized to float loans in ope
n market for such pur-

pose beyond the limit mentioned in the preceding 
section or to borrow

such amount from other sources in lieu of it.

Cgmpensation with Treasury Notes.

On the same day a law (Law No. 56) was promulga
ted to the effect that

the Government can make payment with 5% Trea
sury notes of the com-

pensation, &c., resulting from carrying out the 
restoration works to land

owners and other persons concerned.

Special City Planning Law.

Special City Planning Law (a new title given t
o the bill called "Capital

Restoration Planning Law" proposed by the Go
vernment to the Diet) was

promulgated on Dec. 24 1923.

Fate of Emergency Edicts.

The Extraordinary Imperial Ordinance of 
Emergency Accommodation

Act, together with the Special Account Act 
relative to it. failed to get the

approval of the Diet. Consequently their future invalidity was declared

by an Imperial Edict.

All the other Extraordinary Imperial Ordi
nances promulgated since the

catastrophe got the approval of the Diet.

Reports in Gold Marks Required from All German

Companies Beginning January 1.

A cablegram from Berlin, Jan. 6 (copyrighted) appearing in

the • New York "Times" said:
A decree has been issued by the Government requir

ing all busines

concerns to prepare gold mark balance sheets in thei
r statements after

Jan. 1. Beginning with that date, the minimum capital of a share com-

pany will be 5,000 gold marks, the limit of a liability of 
a liability company

500 gold marks.
Bankruptcies in Germany during 1923 numbered only

 249, as against

935 in 1922 and an average of 9,000 before the
 war.

The Krupps are raising a loan of $1,500,000 on the
 home market.

Japan's Progress After Earthquake—Damage Overesti-

mated in First Reports.

According to E. A. Chapman, of the Far Eastern Division

of the United States Department of Commerce, from a re-

cent survey made by the Japanese Government, it is appar-

ent that the damage suffered in the earthquake Sept. 1 was

not as great as it appeared at first. Mr. Chapman's account

under date of Sept. 24 said in part:

A report issued by the Japanese Earthquake Relief Bureau pla
ces the

total loss in Tokio at 1,463.700,000 yen (1 yen equals $0.4683 a
t current

exchange), .79,320,000 of which represent 184,103 residen
tial buildings

destroyed. Other buildings wrecked by the earthquake or burned by the

fire that followed were estimated a.s follows: Government buildings. 2,915;

official quarters, 562; schools and library buildings, 1,386; temples and

shrines, 2,365; bank buildings, 4,470; factories and warehouses
. 18,364:

theatres and amusement halls, 284; and other buildings, such a
s restaurants.

&c., 4,488—amounting in all to 74% of the total area of bu
ildings within

the city.
The City of Yokohama, however, did not fare so well. Practically the

entire city was destroyed and only a few isolated buildings w
ere left stand-

ing. The greater destruction in Yokohama was due principally to the fact

that the shock was greater there than at Tokio. Since Yokohama was very

much smaller than Tokio, the aggregate value of property destroyed was.

of course, much less than at Tokio, even though the destruc
tion was more

complete.
Tokio was not classed as a manufacturing city and the relatively few

factories that were destroyed there did not, consequently, affect to any

great extent the productive capacity of the nation as a whole. Factories

located in Tokio were as a rule very small and most of
 them should have

been designated as shops rather than factories. Only 405 of the total em-

ployed 50 or more persons, while the remaining 2,i,125 emplo
yed less than

50 each. Accurate figures regarding the number of small plants destroyed

have not been compiled as yet, but it is know
n that 206 of the larger fac-

tories, with 50 or more employees each, were
 put out of commission. A

considerable number of these have resumed business, 
and, according to

present indications, nearly all the larger ones will r
esume operations in the

near future. The large majority of the factories 
that existed before the

earthquake were engaged in manufacturing unstan
dardized articles which

were marketed locally. A few of the large ones, however
, turned out

standardized articles, some of which entered the e
xport market.

The natural outcome of the destruction of factories will,
 no doubt, be to

place the manufacturing community of Tokio on a more economical basis.

The smaller units will likely be amalgamated and the output
 standardized.

According to plans of the restoration board, all fact
ories will be segregated

in one district. This should tend further to bring about the grouping of

smaller units and promote efficiency.

Communication and transportation systems were very hard hit. At

present, however, telegraph, telephone and cable communications
 are func-

tioning smoothly, and transportation systems are 
giving excellent service

considering the many handicaps under which they are oper
ating, such as

lack of rolling stock in the case of street ra
ilways. Practically all the

railway lines that were functioning before the disa
ster are now open and

street railways are extending their activities e
very day. The scarcity of

street cars in Tokio will soon be overcome as new o
nes are being rushed to

completion and will be put on the rails as fast as t
hey are completed and

new motors are received from abroad. The telephone sys
tems of Tokio

and Yokohama suffered great loss, 60,000 instruments being
 lost in Tokio

alone, in addition to larger quantities of other equipment such a
s switch-

boards and exchange buildings. Temporary wires have been strung, how-

ever, and a fairly good system has been devised in a very short tim
e. . . .

It is reported that land values throughout the city have depr
eciated

considerably since the earthquake. Land quoted at 1,000 yen per tsubo

(about 36 square feet) prior to the ells.ster is now being appraised at 
around

200 yen, since improvements have been destroyed. This fact will make it

easier for the board to carry out condemnation for street and park 
plans

and simplify matters considerably. Many suggestions have been 
made as

to how the Government should go about taking over the land n
eeded for

carrying out the proposed improvements. The plan that seems 
to be

most favored by the Japanese press is that the Government tak
e over all

the area in Tokio laid waste by the disaster, paying the owners a 
uniform

price—that is, so much per tsubo. After replotting the streets and parks,

it is suggested that the land be sold to the public, giving the original 
owners

priority rights. It is doubtful that this plan will be carried out, for the

reason that the owners have already, in a large number of instance
s, re-

established themselves on their lots under cover of temporary buildings.

and, in some cases, are doing a flourishing business. Under these cir-

cumstances, it would be manifestly unfair to pay the same rate for des
erted

lots, and lots on which the owner has re-established a business. . • •

From all indications it seems that the policy of the Japanese Governme
nt

will be to extend reconstruction over a long period of years. Private esti-

mates place expenditures during the first five years at about $500,000,000,

or $100,000,000 per annum. The greater part of this, of cours
e, will be

spent in rebuilding Told°. It is very likely that domestic flotations will be

Issued to fall due after a long period of years, and the gradual r
epayment

will not necessarily fall heavily upon the present generation.

Offering of Des Moines Joint Stock Land Bank
Bonds.

Kidder, Peabody & Co. offered on Jan. 8, at 101 and in-

terest, to yield 4.87% to 1933, and 5% thereafter, a $2,000,-

000 issue of 5% farm loan bonds of the Des Moines Joint

Stock Land Bank. The bonds are dated Nov. 1 1923, will

become due Nov. 1 1963, and are redeemable at the option

of the bank at par and accrued interest on Nov. 1 1933, or

at any interest date thereafter. The bonds, which are

issued under the Federal Farm Loan Act, are in coupon form,

of $1,000 and $10,000 denominations, and are fully regis-

terable and interchangeable. Principal and semi-annual in-

terest (May 1 and Nov. 1) are payable at the bank of issue

or at the offices of Kidder, Peabody & Co., New York or

Boston, at the holder's option. President 0. F. Schee, of

the bank, in a letter to Kidder, Peabody & Co., 
states:

These bonds are direct obligations of the Des 
Moines Joint Stock Land

Bank, and are secured by deposit of United States
 Government bonds er

certificates of indebtedness, or by first mortgage
s upon improved farm

lands having a value at least 100% in excess of 
the mortgages thereon,

which equity is steadily increased by s
emi-annual amortization of the

loans. Upon completion of this financing there will be outsta
nding total

bonds issued by this bank to the amount of $6
,628,000.

Security for these bonds will be approximately a
s follows:

United States Government bonds or certific
ates, $1,500,000

deposited, to be presently replaced by first mo
rtgages upon

farms with appraised value of approximately 
 $3,750,000

First mortgages upon farms, $5,862,355 31dep
osited, secured

by farms with appraised value of 
 14,320,652

Capital stock paid in (carrying double liability) 
 1,000,000

Surplus and reserve 
 126.494

$19.197,146

An offering of 5,000 shares of stock of the Des Moines

Joint Stock Land Bank was referred to in these columns

Dec. 22 1923, page 2711. According to President Schee, the

Des Moines Bank has loans outstanding as of Dec. 31 1923

of $5,862,355 against farm lands totaling 88,778 acres, having

an appraised value eiceeding $14,300,000. Amortization

payments have already been made against these loans to the

amount of $92,886 79. These loans, it is stated, figure

$66 89 per acre.
The following is the balance sheet of the Des Moines

Joint Stock Land Bank as of Jan. 3 1924, after giving effect

to the sale of the present block of bonds:

i‘tAorstgseatsge—loans
(secured by Iowa and Southern Minnesota

farm lands, totaling 88,778 acres, having an appraised value

exceeding $14.300,000) $5,862,355 31

Accrued interest on mortgage loans 
United States Government bonds 
Accounts receivable  7.393 

1,50000 00
7,393 61

Furniture and fixtures 
Cash (due from banks)  4242,86884192 71

$7,908,739 61
Liabilities—

Capital stock paid in $1,000,000 00

Reserves and undivided profits  126,494 79

Amortization payments on principal  92.886 79

Advance amortization payments  8.34650

Due borrowers 
 5,87475

Accrued interest on farm loan bonds  35,866 78

Coupons due not presented  11:27000

Farm loan bonds outstanding  6,628,000 00

$7.908,739 61

It is stated that on the basis of actual sales of land on which

the above mortgages have been issued, the average sale

price per acre has been about $175, whereas, the average

amount loaned per acre has been $66 89, or less than 40%

of the actual sale price. The governmental appraised value

for loaning purposes, it is added, averages $161 70 per acre.

President Schee also furnishes the following loan statistics

of the Bank as of Dec. 31 1923:
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Number of loans 
Number of acres 490

88,778Actual sales value of farms $15,763,116 50Appraisal for loaning purposes 114,320.652 60Total amount loaned since organization $5,862,355 31Actual sales value per farm 
132.169 62Average appraised value per farm $29,225 82Average loan per farm 
$11,964 00Percentage of loans to appraised value 40.93%Percentage of loans to sales value 

37.18%

Offering of Potomac Joint Stock Land Bank Bonds.
Brooke, Stokes & Co. recently announced an offering of$500,000 5% farm loan bonds of the Potomac Joint StockLand Bank of Washington, D. C. The bonds are datedDec. 1 1923, will mature Dec. 1 1953 and are not callablebefore Dec. 1 1933. They are in denominations of $1,000,$500 and $100 coupon bonds and are interchangeable forfully registered bonds. Interest is payable June 1 andDec. 1 at the Riggs National Bank, Washington, D. C.The Potomac Joint Stock Land Bank was organized andchartered in May 1923 to operate in the States of Virginiaand Maryland. The following data on loans as of Nov. 281923 are taken from the offering circular:

Number of loans  77 Appraised value of land & bldgs.$1,443.542Acres of real estate security_ _ _ 21,069 Average amt. loaned per acre_ $2680Amount loaned $564,800 P. C. of loans to appraised val. 39%
The circular also contains the following statement ofcondition of the Potomac Joint Stock Land Bank at the closeof business Nov. 30 1923:

Assets.
Mortgage loans $543,40000

Liabilities.Farm loan bonds $500,000 00Loans In attorney's hands for . United States bonds (bor-closing 23.90000   55,000 00U. S. bonds (pledged) 
Deposits with banks 

55,000
213,157

00
41

Accrued interest 
Capital stock  

256.0000010,41866
Furniture and fixtures 2,354 54 Surplus paid in  25,000 00Accrued interest 8,22702 Reserve  960 61Undivided profits  4,661 70

$846,03897 5846,038 97
The officers of the Potomac Joint Stock Land Bank are:George A. Harris, President; John A. I. Cassedy, Vice-President, and Vernor Gowin, Secretary-Treasurer. A.Mitchell Palmer is general counsel of the bank.

Annual Report of War Finance Corporation.
According to the report of the War Finance Corporation

for the year ended Nov. 30 1923, 458 applications for agri-cultural and live stock loans, in an aggregate amount of$34,061,000, were approved by the Corporation during theyear. Of this sum $1,980,000 represented advances author-ized to 144 banking and financing institutions; $7,851,000 to
36 live stock loan companies, and $24,500,000 to five co-operative marketing associations. The report also states:Under these commitments, as well as under commitments made priorto Nov. 30 1922, $1,450,000 was actually advanced to banking and financ-ing Institutions, 16.644.000 to live stock loan companies, and $14.048,000to co-operative marketing associations, making a total of $22,142,000. Inaddition, the corporation approved during the year 4,671 applications frombanks and 483 applications from livestock loan companies for the renewalof outstanding loans totaling 1110.479.000. It also received and actedupon a large number of applications for the renewal of collateral notes andfor the release of the proceeds of the sale of livestock, as well as applicationsfor the substitution of from 12,000 to 15,000 collateral notes aggregatingmore than $15.000,000.
The repayments received by the Corporation reflect the improvement inthe agricultural and banking situation in many sections. These repaymentshave resulted from the re-establishment by country banks of normal rela-tions with their city correspondents, from increased deposits in countrybanks, and from the partial or complete payment of farmers' notes. Inthe South and throughout the Corn Belt the repayments have been espe-Zially large. In the areas devoted primarily to wheat raising, or to therange cattle industry, they have been somewhat smaller, although still insubstantial amounts.
From Dec. 1 1922 to Nov. 30 1923 the repayments on the Corporation'sagricultural and livestock loans aggregated $101,406,000, of which 554.763.-000 was repaid by banking and financing institutions, $26,472,000 by live-stock loan companies, and 820,171.000 by co-operative marketing associa-tions. In addition, $995,000 was repaid on the Corporation's export loansand 5478,000 on its war loans, bringing the total repayments during theyear to 3102,879,000, or an average of $8.573.000 a month.
At the close of business on Nov. 30 1923 the Corporation had outstand-ing, on loans of all classes, a total of $104,646,000, as follows: War loans,$27.186.000; export loans, $1.065,000; and agricultural and livestock loans,$76,395,000.

The following summary of operations of the Corporation
zince January 1921 is also taken from the report:

Summary of Operations Since January 1921.
Since the corporation resumed operations in January. 1921, it has ap-proved loans totaling $525.882.000—$467,508.000 for agricultural and live-stock purposes and $58,374,000 for export purposes.

:Of the amount approved, $326.393.000 bad been actually advanced to
Nov. 30 1923-1287,740,000 for agricultural and livestock purposes and138.654.000 for export purposes.
The repayments on these loans to Nov. 30 1923 totaled $248,933,000.

Of this amount $211,345,000 was repaid on the agricultural and livestock
loans and $37,589,000 on the export loans, leaving a balance outstanding of$77.460.000-376.395,000 on the agricultural and livestock loans and $1,-
065.000 on the export loans. In addition, the Corporation has received,
since January 1921, repayments totaling $48,338,000 on the loans made
under its war powers, and $35.635,000 on the loans made under its export
authority prior to the suspension of operations in May, 1920, bringing the
total repayments on all loans since the resumption of operations to $332.-
006,000.

We likewise quote from the report the following:
Total Agricultural and Livestock Loans.Since the passage of the Act of Aug. 24 1921. the Corporation has ap-proved 8,154 advances for agricultural and livestock purposes. totaling1467,508,000—$184,838,000 to banking and financing institutions, $85,-342,000 to livestock loan companies, and $197,327.000 to co-operative mar-keting associations.

Of the amounts approved. $287,740,000 had been actually advanced toNov. 30 1923-5169,708,000 to banking and financing institutions, $80.-096,000 to livestock loan companies, and $37,936.000 to co-operative mar-keting associations.
The total repayments received by the Corporation to Nov. 30 1923 onaccount of these loans aggregated $211,345,000, which represents 73.4%of the amount originally advanced. Of the total, 8126,006,000 was repaidby banking and financing institutions, $50.601,000 by livestock loan com-panies, and 534.738,000 by co-operative marketing associations, leaving abalance outstanding of 576.395,000. or 26.6%. as follows: From banking andfinancing institutions, $43.702.000; from livestock loan companies, $29,495.-000; from co-operative marketing associations, $3,198.000.

Loans to Banks.
In all the Corporation has made advances for agricultural and livestockpurposes to 4.343 banking and financing institutions in 37 States. Of these,674. or 15.5% . were national banks. and 3.669. or 84.5% , were State banks.Of the State banks, 205 were members of the Federal Reserve System.The loans to national banks, amounting to $33.563,000. constitute 20% ofthe whole, and the loans to State banks, totaling $136,145,000, 80%.On Nov. 30 1923. 2.537 banks (477 national and 2,060 State), to whicha total of 5100,140.000 was advanced, had completely repaid the Corpor-ation. In other words, 58.4% of the banks to which the Corporation madeloans. including 71% of the national and 56% of the State banks, haveliquidated in full their indebtedness to it. The remaining banks, numbering1.806 (196 national and 1,609 State), had repaid $25,866,000 out of totaladvances to them amounting to $69.568.000, leaving a balance outstand-ing on Nov. 30 1923 of $43.702,000 ($5,474.000 to national banks and$38,228,000 to State banks), which represents 26% of the amount originallyadvanced to all banks.
Nearly one-third, or 1,598, of the banks to which the Corporation hasmade advances for agricultural purposes are located in North and SouthDakota, Minnesota and Montana. In North Dakota, which has 850 banksin all, the Corporation has made loans to 608: in South Dakota, with 694banks, the Corporation has made loans to 380; in Minnesota, with 1,496banks, the Corporation has made loans to 395; and in Montana, with 394banks, the Corporation has made lcans to 215. The total advances tobanks for the benefit of farmers in the four States amounted to 353,735,000,or approximately ono-third of the total for the United States ($169,708,000)•The advances outstanding to banks in the same four States on Nov. 30 1923totaled $25,870,000, or 59% of the total for the entire country ($43,702,000)Loans on Livestock.
In addition to the loans to banks, Ill livestock loan companies in 20States have received advances from the War Finance Corporation. OnNov. 30 1923, 39 loan companies, to which a total of $9.999,000 was ad-vanced, had completely repaid their indebtedness to the Corporation; andthe remaining companies, numbering 72, had repaid 140,602,000 out oftotal advances to them amounting to $70,096,000, leaving a balance out-standing on Nov. 30 1923 of 129.494,000, which represents 42% of theamount originally advanced to all livestock loan companies. Altogether,the Corporation since the passage of the Agricultural Credits Act of Aug. 241921 has provided financing for approximately 8,000,000 head of livestock.In the last annual report reference was made to the fact that the Cor-poration had given its consent to the removal, by a loan company to whichthe Corporation made large advances, of a considerable number of cattlefrom the drought-stricken area of New Mexico to adjoining States and tosections of Mexico where adequate feed and water were available. Allthe reports coming to the Corporation indicate that the condition of the cat-tle sent to Mexico has greatly improved. While, on the whole, range con-ditions in New Mexico this year are better than they have been for manyyears, the loan company, with the Corporation's approval, decided that,in order to obtain the best results, the cattle should be permitted to remainin Mexico through the present winter at least, some of them perhaps untilnext fall. By joint resolution of March 4 1923. the Congress extended from8 to 12 months the time during which the cattle may be returned to thiscountry without the payment of duty. In view of the necessity of keepingthe cattle in Mexico for a longer period than was originally anticipatedIt is recommended that the Congress extend the time for the return of thecattle, duty free, to Dec. 31 1924.

Loans to Co-operative Marketing Associations.Since the Corporation resumed operations in January, 1921, it has author-ized loans totaling $202,590,000 to 33 co-operative marketing associationsin 20 States, to finance the orderly marketing of wheat, cotton, tobacco,rice, and other staple agricultural commodities. Of this amount, $5,262,-000 was authorized prior to the passage of the Agricultural Credits Actof Aug. 24 1921, and $197,327.000 subsequent thereto. Altogether, theassociations have actually used only $40.573,000 of their commitmentswith the Corporation. This has been due chiefly to the fact that, as theiroperations progressed, they were able to finance the greater proportion oftheir requirements through the regular banking channels. Local bankshave not only taken an active part in financing tho operations of manyof the associations, but banks and banking groups in the large financialcentres also have provided substantial amounts.During the season of 1921-22 the Corporation approved loans totaling$64,340,000 to co-operative marketing associations and $19,198,000 wascalled for. For the season of 1922-23 the loans approved amounted to$126,250,000, of which 519.412,000 was used, while for tho current season(1923-24) the loans authorized to Nov. 30 1923 aggregated $12.000,000, ofwhich $1.963,000 had been called for to that date. Of the $40,573.000advanced to co-operative marketing associations, $3,198,000, or less than8%, was outstanding on Nov. 30 1923.
Loans for Export Purposes.

The export loans approved by the Corporation since it resumed opera-tions in January, 1921, totaled $58,374,000—$43,379,000 to bankingand financing institutions, $9,733,000 to exporters and $5,262,000 toco-operative marketing associations.
Of the amount approved, $5,778,000 represented advances on grain,$3,246.000 on tobacco. 540,759.000 on cotton, $3,120,000 on other agricul-tural products, and $5,471,000 on manufactured articles.There was actually advanced against these commitments a total of $38,-654,000-128.469.000 to banking and financing institutions, $7,547,000to exporters, and 52,638.000 to co-operative marketing associations.The repayments to Nov. 30 1923 on account of these export loansamounted to $37,589,000, of which 828,469,000 was repaid by banking andfinancing institutions, $6,482,000 by exporters. and $2,638,000 by co-operative marketing associations, leaving a balance outstanding of $1,065,-
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000.* All the Corporation's export advances
 to banking and financing

institutions and to co-operative marketi
ng associations have been repaid in

full.
The loans made tinder the Corporation's expor

t authority prior to the

suspension of activities in May 1920
, were entirely liquidated before

Nov. 30 1922, as stated in the last annual r
eport.

Loans Under the War Powrse.

Of the loans made by the Corporation under i
ts war powers. $27,186,-

000(a) (principal amount) 
was outstanding on Nov. 30 1923, a total of

$48,338,000 having been repaid since the Corpo
ration resumed operations

in January 1921. Of the latter amoun
t, $478,000 was repaid during the

past year.

Regarding the discontinuance of agricultural loan agencies,

the report says:
Agricultural Loan Agencies Discontinued.

At the peak of the work under the Act of Aug. 24 192
1, 33 agricultural

loan agencies were maintained by the Corporation. Three of the agencies

—those at Detroit, Indianapolis and Richmond—were
 discontinued prior

to Nov. 30 1922, as noted in the last annua
l report. Four additional

agencies were discontinued during the past year and arra
ngements have

been made to discontinue five others. The agency at L
ouisville, Ky., was

discontinued on June 1 1923, and its records and activ
ities transferred to

the agency at St. Louis, Mo. The agency at Jackso
n. Miss., was dis-

continued on July 1 1923, and its records and activitie
s transferred to the

agency at Little Rock, Ark. The agency at Columbus, Oh
io, was discon-

tinued on Nov. 30 1923, and its records and activ
ities transferred to the

agency at Chicago, Ill. All the advances made by the Corporation in

Utah having been repaid, the agency at Salt Lake Cit
y was discontinuet

on Nov. 30 1923, and its files and records transferred to
 Washington. The

agency at Raleigh, N. C., was moved to Wilmingto
n, N. C., on March 30

1923.
The agencies at New Orleans, La., and Springfiel

d, Mass., will be dis-

continued on Dec. 15 and their files and recor
ds transferred to Washing-

ton. The agencies at Montgomery, Ala., and Little 
Rock, Ark., will be

discontinued on Dec. 31 1923. The records and•a
etivities of the Mont-

gomery agency, as well as those of the
 Little Rock agency in connection;

with advances in. Mississippi, will be transferr
ed to the Atlanta agency

and the records and activities of the little R
ock agency in connection with

advances in Arkansas will go to the St. Lou
is agency. The San Francisco

agency, as well as the office maintained th
ere by the Corporation during

the past two years for the purpose of superv
ising the inspection of livestock

loans, will be discontinued on Dec. 31 1923, and
 their files and records

transferred to Washington.

These changes can be made without detriment to 
the work or to the agri-

cultural interests which the Corporation was intended 
to serve.

Eugene Meyer, Jr. is Managing Director of the Corpora-

tion.

* This sum has been reduced to $720,000 by a repay
ment of $345,000

received subsequent to Nov. 30 1923.
a This sum has been reduced to $22.186,000 by a rep

ayment of 115.000,000

received subsequent to Nov. 30 1923.

Albert H. Wiggin of Chase National Bank Endorses

Secretary Mellon's Tax Reduction Program—

Annual Meeting of Bank.

Secretary Mellon's plan for the reduction of Federal

income taxes is endorsed by Albert H. Wiggin, President of

the Chase National Bank of New York, in a report
 made

to the shareholders of the bank at the 47th annual meeting

on Jan. 8. President Wiggin also pointed out that the

enormous issue of tax-exempt securities is affecting the

development of the country and commercial business ad-

versely. In his report he said:
The combination of excessively high surtax rates i

n the Federal Income

Tax Law, and continued enormous issue of tax-exem
pt securities, is affecting

the development of the country and commer
cial business adversely. Men

of means are increasingly tempted to withd
raw from active business,

and are increasingly tempted to withdraw their c
apital from the bonds

and shares of productive enterprises, in orde
r to purchase tax-exempt

securities, very many of which are issued for non-productiv
e purposes.

States and municipalities are tempted to make extravaga
nt expenditures

by the relatively low rates of interest wh
ich such securities command.

The effect of the extravagant issue of such securities
 is to permit large

fortunes to remain free from taxation and at the same time to increase local

taxation, which must necessarily be paid by the greater number of smaller

taxpayers to provide for interest and amortization of such
 securities. It

Is of urgent importance that Congress take action o
n the recommendations

of the Secretary of the Treasury, to che
ck this diversion of capital to non-

productive uses, and to ease the burden which the whole body of taxpayers

has been so patiently bearing. Taxes needed to protect the solvency of

our Government we must and will pay, but 
our Government should be

economical, and it should not tax in such a manner as to penalize production

President Wiggin also said in part:
The 47th annual meeting of the shareholders

 of the Chase Nations

Bank of the City of New York presents a
n opportunity for a review of

the business of the bank
 for tne past 12 months.

From the standpoint of the bank, the pas
t year has been satisfactory

but uneventful. There have been no violent upsets of conditions and

interest rates have yielded 
a fair return. Several important lines of com-

mercial business have cont
inued unprofitable but labor has been well

employed at high wages with th
e result that, taken as a whole, production

and consumption have maintained
 a high level throughout the year. A

cautious buying policy has be
en generally maintained and a safe credit

situation has resulted. At present, markets are orderly and disciplined

and the tone of business is confiden
t.

The bank continues in a liquid condition an
d has on hand Dec. 31 1923

$145,878,115 in cash and due fro
m banks, and 377,372.129 in United

States Government securities. The total of loans and discounts, $243.-

195.590, includes commercial discounts, "Str
eet" loans and customers'

loans, both time and demand. The total
 of other securities was $18.-

896,825 book value. The market value is in ex
cess of this amount.

There has been no change in the capital durin
g the year. The surplus

and profit account on Dec. 31 19
23 was $23,706,885. making the total

capital, surplus and profit at the pres
ent time $43,706,885. The above

figures do not include the figures of the
 Chase Securities Corp.

Profits from the bank from Dec. 29 1922 to De
c. 31 1923, the dates of

our published reports to the Comptr
oller of the Currency, after deducting

all expenses and making full provision for all bad a
nd doubtful debts and

providing for reserve for taxes, were $4,849,476, or 24%
 on the capital

of the bank. Out of these profits dividends o
f 16% on the $20.000.000

capital of the bank, amounting to $3,200,000, were pai
d to shareholders.

The Chase Securities Corp. has a capital of $10.000,00
0, represented by

200,000 shares of no par value. The surplus a
nd profit account on Dec.

31 1923 was $4,346,067. The corpora
tion has paid dividends of 8% on

its capital, amounting to $800,000. or $4 per share.

Each shareholders of the Chase National Bank is als
o a holder of an

equal number of shares of the Chase Securities 
Corp. The ownership

of these shares is inseparable.

The bank continues to serve as New York co
rrespondent some 3,000

banks located outside of the city. The prop
ortion of deposits due to

banks is about 25% of the total. In September 
1914, at the time of the

establishment of the Federal Reserve Bank, the 
proportion was 68%

of the total.
The increase in the number of shareholders

 has continued during 1923,

and there are now 3,735 shareholders of the
 bank. There are Chase

National Bank shareholders in almost every State
 of the 'United States

and in some foreign countries, many of wh
om have been of assistance to

the growth and development of the bank.

A few figures indicating the volume of business and 
service rendered

to customers may be of interest to our share
holders.

The aggregate amount of loans and discounts made by
 the bank during

the year, for itself and as agent, has been 
more than $8.000,000.000.•

Over 13.000,000 checks were drawn on the Chase N
ational Bank in 1923.

The bank collected through the New York Clearing Ho
use and in various

other ways over 26,000,000 checks drawn on other 
banks. The bank

collects and pays a large amount of coupons, the 
largest amount being'

on quarterly dates. On Jan. 2 1924 the amount collected w
as 311.900.000,

and the amount of coupons paid was $6,608,000.

The trust department, the newest department of the ban
k, now S01110

four years old, has become trustee and custodian of 
securities having a

value of more than $1,000,000.000. Demands for service in this depart-

ment have necessitated an increase of nearly 200% in i
ts personnel during

the year.
The board of directors has been strengthened during

 the year by the

addition of F. Edson White, President of Armour & 
Co., and Alfred P.

Sloan Jr., President of the General Motors Corp., t
hus extending the

varied industrial interests represented on the bo
ard. .

About a year ago J. B. Lee was appointed the forei
gn representative

of the bank, with an office in London, in order
 that the bank might have

its own representative abroad to keep in closer 
touch with business in-

Europe and with our many foreign banking friends
.

The following additions have been made to the manage
rial force of the

bank: Aiverton 11. Aseltine, Karl A. Panthen, Ambrose E. Impey
,

Assistant Cashiers; Frank M. Totton, Trust Officer
; L. A. Margraff,

E. A. Reynolds, Assistant lanagers of the Foreign Department; J. A.•

Oberkirch, Assistant Manager, Shoe & Leather Branch; 
H. L. Nichols,

Assistant Manager, Hamilton Trust Branch; C. L.
 Moak, Assistant

Manager, Metropolitan Branch, and • V. P. Bake
r, Assistant Manager.

Madison Avenue Branch.

Wall Street Brokers' Loans—Financing the 1923 
Stock

Market—Borrowings Two Billions in February

—Total Now About $1,335,000,000.

The following is from the "Wall Street Journal" of Dec.
 29:

Wall Street brokers' loans established a ne
w record in 1923. The

record high of $2,000,000,000 was reached
 in February. The low point

was in October, $1,325,000,000. However, the increased demand in

the early winter brought about modera
te expansion, but the year doilies

with loans of approximately $1,335,000,000.

Prior to 1923, the high record was in July
 1919, when brokers' money;

borrowings totaled $1,750.000.000. The low poin
t in the last 435 years

was $500,000.000 in August 1921.

Notwithstanding the tact that industry was a large bor
rower during

1923, banks were able to accommodate su
ch demands largely from their

own resources. In other words, they did not increase borrowings at the

Federal Reserve banks to any great extent. There was, to be sure, SOMA

gain in rediscounting operations, but such trans
actions were construed

as being in the ordinary course of industrial ac
tivities, and not borrowing

for the purpose of relending in the stock marke
t.

Following is a table showing the approximate total of 
brokers' loans

at various periods in 1923:

Jan. 25 
Feb. 14 
Mar. 31 

31.850,000,000
2,000,000,000
1,850,000.000

Aug. 20 
Sept. 20 
Oct. 3 

$1.450,000,000
1,400,000. I.

1.375,000,

April 23 1,800,000,000 Oct. 29 1,325,000, I,'

May 1 1,750,000,000 Nov. 7 1.330,000.

May 28 1,720.000,000 Dec. 17 1.335.000,000

June 16 1,700.000,000 Dec. 29 1,335.000,000

July 18 1.500,000,000

It will be seen from this table that there was a steady
 decrease in total

borrowings from the high point until early in Novem
ber, when the trading

on the Stock Exchange broadened and prices s
tarted moving upward.

Federal Reserve Bank of Philadelphia Tells "How

Our Business Review is Compiled." •

In the Jan. 1 number of its monthly "Review," the Federal

Reserve Bank of Philadelphia has the following to s
ay on

the compilation of the "Review":
MI51110E43 is no longer satisfied to know only the fac

ts about its own

branch of industry. It goes further, embracing within the sco
pe of it*

interest business conditions in all lines and in all 
countries. Lacking the

facilities to survey this broad field himself, the 
average man must depend

upon those sources of information which come 
to him without cost or at a

reasonable fee.

The Federal Reserve banks occupy a position
 of advantage in the col-

lection of this information. For their own guidance they were early

under the necessity of becoming acquaint
ed with the facts of business,

and to obtain this knowledge with 
exactness they had recourse to the

original sources-- the business men and bank
ers of their respective districts.

Feeling under obligations to those who h
ad helped them, and feeling,

too, that the general disseminatio
n of accurate information on business •

conditions would be of value, they started the publ
ication of monthly

reports. These reports were prepared without bias, political or other-

wise, gained the confidence of the business commun
ity, and with ths

passing of the years it becomes ever easier to secu
re its assistance in con-

ducting this co-operative undertaking for the comm
on benefit. It is

simply the desire of the Reserve banks to give busines
s men reliable tools
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with which to shape their own affairs. Accuracy of information withoutforecast is the test of the finished articles.
The great bulk of the information contained in the Philadelphia reportIs gathered at first hand from the business men, farmers, bankers, traders,and others who make up the business world, of the Third Federal ReserveDistrict. Data coming from secondary sources are taken only from thoseof accepted reliability and are checked in so far as this may be possible.All individual interviews, letters, and statistical reports are held in strictconfidence and the articles which are published in the monthly reportsare purely resumes of the data which have been received.Business conditions that appear good to one man frequently seem only• fair to another, with the result that reports which confine themselves togeneral comment are at times difficult of interpretation and combinationInto a composite picture of the current situation. The Reserve banksrecognize this, and their striving for greater accuracy finds expression inthe establishment of statistical reporting systems which serve to sub-stantiate and make exact the general comment. Statistical informationon retail trade, including department stores, mail-order houses, and threeor four types of chain stores, and data on sales in many wholesale linesare now available. Employment and certain branches of manufacturing,too, are now covered statistically. Existing financial statistics have beensupplemented by weekly reports on loans, deposits, &c., from banks inover 100 of the principal cities of the country, and monthly informationis available on savings deposits and money rates in a great many centres.The old figures on bank clearings have been replaced by weekly figuresOn debits reported by banks which are members of clearing house associa-tions throughout the country. Checks drawn on the accounts of banksand bankers are not included, but those drawn on all other accounts(individuals, firms, corporations, and the United States Government)are comprised within the debit figures reported, whether these checkshave gone through the clearings or not. Thus the debit figures are entirelyindicative of the dollar volume of business.
The development of the statistical reporting systems is of particularinterest. The method followed is substantially this: After consultationswith trade associations and firms in a particular line of business, a re-porting form is devised which those in the trade believe will furnish helpfulstatistics to them. Representative firms are then requested to reportto the Reserve banks each month on such a form. After all of the reportsfor a particular month are received, the figures for each item are addedtogether and the composite results for the industry or trade as a whole arepublished, showing percentages of increase or decrease for the variousitems, for the month, in comparison with preceding periods.Experience gained over the past four or five years stresses the necessityof broadening still further the basis of information upon which the businessreports rest. Little new material in the financial field is suggested atthis time, but there is much scope for further research in the businessworld. In preparing a better foundation for these business reports,however, recognition will not be lost of the necessity for presenting thedata in such form that its significance may be still more easily understood.It is the desire of the Reserve banks to make available to the averageman the best information on business conditions that It is possible toobtain. The degree of success which attends their efforts depends largelyupon the co-operation which they receive.

Redraft of Revenue Bill Under Consideration.by House
Committee—Substitute Bills—Tax Bill to

Have Precedence Over Bonus.
At a caucus of Republican members of the House of Rep-resentatives on the 10th inst. it was resolved to report thetax reduction bill before taking up legislation providing for asoldier bonus. The resolution (Representative Long-worth's), which was adopted without a roll call, is as follows:"Resolved, That it is the sense of the Republican conference that the Waysand Means Committee proceed to the consideration of the bill to reducetaxation to the exclusion of all other legislative propositions, and shall re-port the same to the House on or before Feb. 11 1924, and thereafter shallproceed to the consideration of legislation granting adjusted compensationto the veterans of the World War."
Representative Fish of New York, a former service man,attempted to have the conference instruct the Ways andMeans Committee to report a bonus bill by Feb. 25, but his

proposal was rejected by a vote of 109 to 87. A proposalby Representative Fairchild of New York that the Committeebe directed to report a bonus bill as early as was reasonablypossible, was defeated without a roll call. Representative• -Fish proposed that there be reported both a tax bill providing•for reasonable reductions and an adjutsed compensation bill;a motion by Representative Lehlbach of New Jersey that theproposal be tabled was carried by a vote of 97 to 94; asecond roll call on Representative Lehlbach's motion (calledfor by Representative Fish) resulted in the same vote.Shortly before the caucus Representative Fish made publicthe motion he offered on behalf of the so-called "servicebloc." The resolution follows:
"Resolved, That the Republican conference of the House of Representa-tives is in favor of a reduction in taxes substantially equal to the totalamount recommended by the Secretary of the Treasury, and is also in favorof adjusted compensation for the veterans of the World War; that the Pas-sage of this legislation is consistent with such reduction in taxes in view ofthe announced surplus of $329,000,000 in the Treasury and the proposedreduction in Government expenditures of $260,000.000, as stated in thePresident's budget message, including a proposed saving to $48,000,000 inthe Veteran's Bureau; and further on account of the payment of the interestand amortization on the British debt, amounting to $161.000.000 annuallyfor the first ten years and approximately $176,000,000 annually for thenext fifty-two Years."

' It was announced yesterday by Chairman Green of theHouse Ways and Means Committee that public hearings on
the tax bill will begin on Monday next (Jan. 14). On the
10th inst., according to Washington advices to the New York"Journal of Commerce," approval of a report of the sub-committee of the Ways and Means Committee on a resolu-

tion to amend the Constitution to permit of the taxing ofincomes from. issues of Federal, State and municipal securitiesand the adoption of the provisions of the Mellon plan billcreating the Board of Tax Appeals were the outstandingfeatures that day of the work of the Ways and Means Com-mittee. The same account said:
In the House Representative Hill of Maryland introduced a bill topermit the taxing of such incomes from all futures issues, and RepresentativeFrear of Wisconsin sent a letter to Secretary of the Treasury Mellon onthe same subject. A letter on surtax rates was also sent to Mr. Mellonby Senator Couzens of Michigan. Both of these letters are referred toby us elsewhere in this issue of our paper.—Ed.

Board of Tax Appeals.
Creation of the Board of Tax Appeals in the Tieasury, and not a partof the Bureau of Internal Revenue, will give an independent administrativetribunal equipped to hear both sides of a tax controversy. Its decisionwill be conclusive on both the Bureau and the taxpayer on question ofassessments. The taxpayer in the event that decision is against him,will have to pay the tax according to the assessment, and have recourseto the courts, and the Government will have to go to the courts to enforcecollection of increased assessments where the decision favors the taxpayer.The provisions of the income tax title dealing with payment, as.sess-ment and collection and penalties for violations have been completelyrewritten and clarified. The administrative sections have been furtherchanged in the interest of the taxpayer, as follows:
The interest which is to be collected by the Government upon an ad-ditional assessment of income taxes is reduced to 5%, tne penalty fornegligence or for intentional disregard of authorized rules and regulationshas been reduced to a flat 5%, delinquencies where there is neither fraudnot attempted willful evasion will be penalized by a charge of 1% permonth until payment is made. instead of the present harsh penalties;and provision is made for an extension of time of payment of a deficiencyin tax for a period of not in excess of 18 months in cases where it appearsthat immediate payment would work undue hardship on the taxpayer.
It was reported on the 8th inst. that President Coolidgehad indicated that he was in full accord with the plans togive tax legislation right of way over the bonus. During theweek two substitute tax measures have been brought beforethe House; on the 6th inst. Representative John A. Garver,ranking Democrat on the House Ways and Meano Com-mittee, made known the tax reduction program proposedby the Democrats of the Senate and House. Summarized,the Democratic plan for reduction and revision of incometaxes was given as follows in the Baltimore "Sun" of the7th inst.:

1. Exemption of $2,000 for unmarried persons. The present exemptionIs $1.000, and Secretary Mellon would let it stand.2. Exemption of $3,000 for married persons or heads of families. Thepresent exemption is $2.500, and Mr. Mellon would lot it stand.(Special deductions, such as for children, would be left as they are.)3. Cut the present 4% normal tax on incomes to 2% and make the2% rate apply up to $5,000. Mr. Mellon would cut It to 3% and make3% apply UP to $4,000.
4. Cut the present 8% normal tax to 4% and make the 4% rate applyto incomes between $5,000 and $10,000. Mr. Mellon would make the rate6% on incomes above $4,000.
5. Fix the normal rate on incomes above $10,000 at 6%, instead of 8%,as under the present law. That is in line with Mr. Mellon's plan.6. Fix the differential in favor of "earned income," as against "unearnedincome" at 33 1-3%. Mr. Mellon would fix this differential at 25%•7. Extend the differential in favor of "earned income" to farmers andsmall business men who combine use of capital and personal service inmaking livings, but set up safeguards against abuse.
8. Make surtaxes begin with I% on incomes between $12,000 and$14.000. Mr. Mellen would have that rate apply between $10,000 and$12.000. Under existing law 1% is applied between $6,000 and $8,000.9. Run the surtaxes on big incomes gradually up to 44%. Mr. Mellonwould run them gradually up to 25%. At present they run from 1% to amaximum of 50%•

Another tax revision program, that of the Republicaninsurgents in the House, was offered on the 7th inst. as asubstitute for the Mellon plan. From the Philadelphia"Record" of the 8th inst. we take the following:
As outlined to the House by Representative Freer, of Wisconsin, a memberof the Ways and Means Committee, the insurgents' alternative proposestaxes on excess profits, gifts and undistributed profits, an increased in-heritance tax, repeal of many of the so-called nuisance taxes and publicityof tax records.
The insurgents' plan calls also for a 50% reduction in the normal taxrates, but would leave undisturbed the prevailing schedule of surtaxes.which reach a maximum of 50% on incomes in excess of $200,000.Details of the insurgent bloc's program were given by Freer in a lengthyaddress, after which he introduced a series of bills carrying the tax changeshe recommended. During his speech he urged enactment of a law specifi-cally taxing income from municipal and State securities and declared thata soldiers' bonus bill would be passed, "notwithstanding the protests ofbig business men."
Representative Garner, of Texas, ranking Democrat, on the Ways andMeans Committee, also had planned to make an extended address in theHouse, elaborating on the substitute for the Mellon proposal which hemade public last night. Announcing that he was not feeling well, he cuthis remarks short, and, instead, inserted in the "Congressional Record"statistics and other data in support of the Democratic program. Theydealt particularly with the amount of revenue that would be raised if therecommendations of the Democrats on the Ways and Moans Committeewere carried into effect.
At the Treasury it was announced that Secretary Mellon had instructedthe Department's Actuary to prepare estimates of the Government incomeIn the event the Democratic program was enacted. It was declared thatthe Democratic proposal had in no way changed the views of the Treasurywith regard to its program.
As to the surtax maximum of 44% on incomes in excess of $200,000 ascompared with the Treasury's recommendation that the existing maximumbe reduced to 25% on incomes exceeding $100,000, Mr. Mellon was saidto regard the Democrats' figure as "an obstructive rate."
On the 8th inst. President Coolidge was said to have indi-cated that he considered that the surtax schedule carried in
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:the Garner Democratic substitute would tend to d
iscourage

the investment of capital in business enterprises rat
her than

in tax-exempt securities. On the 4th inst. newspaper ac-

counts from Washington stated that the President
 was op-

.posed to any attempts to alter the essential p
rovisions of

the Administration's tax bill. In announcing that considera-

tion by the House Committee of the administrative 
features

of the bill had been completed, the New York "Jo
urnal of

'Commerce" had the following to say in a Washington 
dis-

patch Jan. 4:
The House Ways and Means Committee to-da

y completed consideration

of all of the administrative features of thr revenu
e revision measures con-

tained in twenty-four pages of the text and adjourned unt
il Monday morn-

.ing. It was explained that other matters which all Congres
smen must

attend to in the interests of their constituencies have been p
iling up so that it

necessitated the members absenting themselves at times fr
om the committee

sroom. The one-day recess is to give them a chance to clean 
up other work.

However, the sub-committee on the exempt security may
 meet to-morrow.

On the 4th inst. a detailed explanation of the Administra-

tion's bill prepared by A. W. Gregg, special Assistant to the

:Secretary of the Treasury, was made public. With regard

•to Representative Frear's proposal for the taxation of net

incomes from municipal and State securities, the New York

"Journal of Commerce" stated in its Washington advices

.Jan. 7:
Taxation of so-called tax-free State and municipal bonds

 would accom-

plish little toward abolishing "the evil of tax-exemp
t securities," would be

most difficult to administer and would be the subject o
f immediate and

repeated attacks in the courts. This is the finding of A. W. Gregg, Assist-

ant to Secretary of the Treasury Mellon. who has 
been assigned to the Ways

and Means Committee during the consideration of
 the revenue revision bill

and to whom was given the task of studying the t
ax-exempt securities con-

troversy with a view to determining how best s
uch securities could be

reacjed, if at all, for the purpose of subjecting income
 therefrom to Federal

taxes.
Prior to its holiday adjournment the Ways and Means Com

mittee re-

quested Mr. Gregg to prepare for its assistance a diges
t of the decisions and

arguments affecting the question of whether Congress
 has the power to levy

a tax upon the income from securities issued by States or politic
al subdivi

stens thereof.
A tax on gifts above a certain amount, considered as an evasio

n of the

inheritance taxes, will be recommended by Chair
man William R. Green of

the House Ways and Means Committee. This announcement is contained

In a statement outlining the progress of the committee
.

"I myself expect to move some amendment which will
 tighten up the

reorganization features," Mr. Green said. "U
nder the present law many

opportunities for evasion are afforded through reorg
anization of corpora-

tions. The new draft has in a large measure corrected t
his situation, but

I wish to make these provisions air-tight so far as
 possible, taking into

consideration what may be done under the Supr
eme Court decision with

reference to stock dividends. Later on, when the consideration of rates is

begun, I shall move to place a tax on gifts ab
ove a certain amount."

As to the Committee's deliberations on the 8th inst. we

quote the following from a Wahsington dispatch to 
the

New York "Times":
The principal work of the Ways and Means Committ

ee to-day was the

decision by its subcommittee that a Constitutional a
mendment would be

necessary to impose a tax on present tax-free securit
ies. After hearing a

brief by A. W. Gregg. the Treasury expert, the subcommit
tee held that the

language in the Constitution allowing taxation on incom
e "from whatever

source derived" was not sufficient to meet the situation.

Representative Frear disagreed with Messrs. Gree
n. Hadley, Mills,

Chindblom and Oldfield, the other members of the
 subcommittee. He

thinks the provision now in the Constitution is all tha
t is necessary.

The subcommittee voted to recommend to the full committ
ee that the

amendment be taken up and reported as soon as possib
le. On this proposal

Mr. Oldfield voted "no," as he objects to the amendmen
t on principle.

Many Democrats oppose the amendment on two groun
ds—that it will

invade the rights of the States to tax, and that the St
ates have made many

bridge and road improvements, paying for them 
with tax-free bonds.

Discusses Tax Evasions.

The Committee discussed to-day the provisions for dea
ling with evasion

of taxation by corporations formed to secure lower surtax
es for the partici-

pants. In these corporations the bulk of the stock usually is owned 
by the

founders. Under the law a tax of only 123. % is paid. But if the p
artici-

pants were not in the corporation they would have to
 pay normal and

surtax rates on the income therefrom.

Mr. Gregg told the members that the existing law was
 indefinite. In

the Mellon bill, amendments have been proposed clos
ing the loophole,

but both Mr. Frear and Mr. Green announced that th
ey would offer further

amendments.
Under a bill introduced by Representative Stengle of 'New York,

 the

Secretary of the Treasury and the Commissioner of Interna
l Revenue

would be unable to prevent a person holding power of attorne
y from appear-

ing on tax matters unless the person had been convict
ed of felony or fraud.

Under another bill, introduced by Representative Beck of Wisconsin.

income tax returns would be thrown open to the publ
ic.

Acting upon the decision of the sub-committee, Represen-

tative Green on the 8th inst. introduced a resolution to amend

the Constitution so as to permit the Federal Governme
nt to

tax future issues of State securities. According to advices

from the Washington Bureau of the New York "Jour
nal of

Commerce" Jan. 10, Secretary Mellon dealt a double-e
dge

stroke at opponents to a reduction of surtaxes by announcing

that tax-exempt securities outstanding in the hands of in-

vestors are more than $1,000,000,000 greater than had been

previously supposed and by making known his view that

even the abolition of these securities would not prevent heavy

losses to the Government in revenue unless the surtaxes are

cut. The account continues:
Figures were made public by Mr. Mellon sho

wing a Treasury estimate

that the wholly tax-exempt secilritleti Outstandi
ng aggregated $12,309.-

000,000 as of Jan. 1 1924. The previous T
reasury estimate was $11,-

000,000,000 and exception has been taken t
o it in Congress as too in-

definite. The new estimate, Mr. Mellon ex
plained, is based on compilations

of the Census Bureau, supplemented by the 
latest information available.

Urges Surtax Reduction.

But even with the removal of the tax-exempt
 privilege from securities

of the future, Mr. Mellon took the position 
that there would be no gain

in Government receipts from taxation o
f the large incomes unless the high

surtaxes were lowered. In his opinion, it was explained, othe
r methods

of avoiding surtaxes would be resorted 
to, as for instance, investment in

the securities of growing industrial or publ
ic utility concerns which would

not make any taxable distributions for some
 years to come.

Mr. Mellon's insistence on the reduction o
f surtax rates, as well as the•

abolition of tax-exempt securities, was conside
red highly significant at this

time. It is reported that opponents of surtax 
reduction in Congress have

been seeking some way to dispose of t
he tax-exempt security problem on

the theory that with the ground cleared of 
that problem, Mr. Mellon would

have no argument to back up his r
eduction position. However, the

Treasury Secretary appears to have gotten
 in the first blow.

New Treasury Estimate.

Details of the Treasury's new estimate of o
utstanding tax-exempt securg

follow: Amt. Held in Amount Held

Treasury or in Outside of

Sinking Funds Treasury

and Trust Funds Sinking Funds

of States, Cities. and Trust Funds

Issued by— Grand And. &e.

States, counties, cities,
&c  $11,036,000,000 *$1,500,000,000 

$9,536,000,000

U. S. Government  2,294,000,000 a752,000,000 1.511,000,000

Fed. Land banks, Inter-
mediate Credit banks
and Joint Stock Land
banks  1,228,000.000 al05.000,000 1,123.000,000

Insular possessions  112,000,000 b3,000,000 109,000,000

Total $14,670,000,000 $2,361,000,000 $12,300,000,000

* Tax-exempt security held in sinking funds a
nd trust funds. a Owned

by banks but held by the United States
 Treasury as security for circulation

or deposits. b Owned by the Government and held in 
trust for national

banks.

Senate Democrats in Opposition to Mellon
 Tax Pro-

posals—Benefit to Ford Through Lower 
Taxes.

During a discussion in the Senate on the 9th in
st. of the

Mellon tax reduction proposals—the first t
ime, it is ob-

served, that the subject was brought into the 
proceedings of

that body, allegations as to the benefits which w
ould inure

to Henry Ford through the proposed reductions
 were made

by those attacking the Mellon plan. The New Yo
rk "Times"

in reporting the debate said in part:

Practically all of the speechmaking on t
he subject came from the Demo-

cratic side. It was made plain by Senator Simmons, the 
ranking Demo-

cratic member of the Committee on 
Finance, that the Administration

measure in its present form would not c
ommand any considerable support

from the Democratic side when it came to t
he floor of the Senate. Senator

Simmons, who is the spokesman for the Dem
ocrats, so far as financial

legislation is concerned, declared that any bill
 which the Democrats would

support must give more relief to the smal
l taxpayers and for that reason

less to those who pay the big taxes
. The cut in rates, he said, must be

made in proportion all the way down 
the line.

Says Ford Would Save $1,000.000.

Senators Ashurst, Jones of New Mexico
 and Copeland joined Mr.

Simmons in the Senate debate in his a
ssault on the Mellon plan as pre-

sented to Congress by the Treasury. 
Mr. Ashurst said that it was sig-

nificant that Henry Ford's declaradon in
 favor of the renomination of

President Coolidge came shortly after the Mell
on tax plan was made

public. Mr. Ford, he said, would probabl
y save $1,000,000 if the Mellon

plan went through, while Mr. Mellon
, he added, would probably save

for himself at least half that sum.

The charge that organized propaganda in favor o
f the Mellon bill was

under way in all parts of the country was
 renewed by the Senators who

took part in the debate. Mr. Ashurst
 declared that it "comes with very

poor grace for a rich man to flood Congr
ess with this kind of propaganda."

his remarks being directed at Secretary Mellon
.

Senator Simmons said that between 50 and 60
% of the earnings of

corporations In the country were not subject to ta
xation, and he suggested

that the Secretary of the Treasury should addre
ss himself to a consideration

of that question as "a proper course for increas
ing the revenues of the Gov-

ernment."
"Mr. Mellon," continued Senator Simmons, "Ina c

omplained that a good

deal of money is diverted into tax exempt securitie
s because of the high sur-

tax rates, and I think it becomes very pertinent to
 ascertain how much the

corporations of the country are evading taxation b
y a method just as effec-

tive as investing that money in tax exempt securi
ties because when they.

do not distribute their earnings they pay no taxes
."

Simmons for Substitute Plan.

Mr. Simmons made it plain'that when the tax reducti
on bill came to the

Senate the Democrats would fight for a substitut
e bill in which, as he ex-

pressed it, benefits given to the rich will not be disprop
ortionate to the bene-

fits provided in the case of the masses of taxpayers."

It was at this juncture that Henry Ford was brought 
into discussion.

"About the time the Mellon plan was proposed," sai
d Senator Ashurst.

"Henry Ford suddenly announced that he had come to 
the conclusion he

ought to support the present Administration. 
There was a remarkable

synchronization between the promulgation of the M
ellon plan and Mr.

Ford's conversion. As soon as the Mellon plan is announced
. Mr. Ford

announces himself for the plan, which brings him in 
$1,000,000 a year.

"In politics, lately, beginning with Senator Hanna, we 
have adapted from

the nomenclature of the poker table such phrases as, of
 course. Senators un-

derstand, 'stand pat' and 'full hand.' Mr. Ford was very
 progressive until

Mr. Mellon dealt him a full hand of $1.000.000 a year
, and then he did, as

all poker players do, 'stood pat.' He said, 'I will stand 
pat for the $1,000.-

000 a year reduction in my taxes.'
"Now, since we have learned from a reliable authority 

that Mr. Mellon's

taxes will be reduced by Mr. Mellon's bill by $500.000 a
 year or more, and

Mr. Ford's taxes will be reduced by Mr. Mellon's bill,
 which Mr. Ford now

champions, $1,000,000 a year, it will be interesting 
to speculate how muc

h

every year Mr. John D. Rockefeller's taxes woul
d be reduced. I realize

that when I use the name of Rockefeller visions of
 bald heads and nil tanks

fly all around in the air."
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Public Returns Favored.

Senator Dill, one of the Democratic members of the La Follette group,interrupted to inquire of Senator Ashurst if he did not think it would be wiseto amend the tax reduction plan so as to make income tax returns open tothe public. Mr. Ashurst replied that he was wholeheartedly in favor ofsuch an amendment.
"It seems to me," said Senator Copeland, "that the Senate should alsohave before it in this discussion some knowledge as to the number of tax-payers who will be benefitted by these very large reductions, and I havein my hand to-days issue of the New York "Herald," which gives someof those figures, the Editor being the chief advocate of the Mellon plan."I find that there are 162 taxpayers who pay on incomes amounting tofrom $300,000 to $500,000 amounting all told to 531.859,000. There are63 taxpayers who have incomes of from $500,000 to $1,000,000 amountingaltogether to 525.100,000. There are 21 persons in this country payingtaxes on incomes of one million or more, a total of $31,419,000. In otherwords, 246 taxpayers in this country now paying about $90,000,000 willhave their taxes reduced by the Mellon plan to $45,000,000."Senator Ashurst resumed when Mr. Copeland finished. He said thathe was in hearty sympathy with the Mellon plan of precluding by con-stitutional amendment the Issuance of any more tax-exempt securities.in the United States, said the Arizona Senator, there was no place fortax-exempt property.
"I shall vote for that part of the Mellon plan," continued Mr. Ashurst,"but I am utterly astounded that the Secretary should be making a driveby the most insidious and the most engaging and the most alluring propa-ganda that I have ever known since I entered public llfe, for a reductionin the taxes of men of great wealth tklaile at the same time he urges a dis-proportionate reduction in the taxes of men of modest means. His propo-sition is one-sided. It inures to his own benefit and the benefit of thosein his own class. I do not speak of him with envy or with ill-feeling,but it ill becomes a man to conduct a furious propaganda when it means$500,000 a year in his own pocket and 845,000,000 additional revenuesto be pocketed by others of large fortune."

Ford Profts Reinvested.
"There is another phase of the question," interrupted Senator Jones ofNew Mexico, "which presents a picture very much worse to the Americanpeople than that alluded to by the Senator. Within the last day or twoI have read that the Ford corporation last year made in profits over$125,000,000 and that it is anticipated that its profits for the present yearwill reach at least $200,000,000. Under the present law there Is a flattax upon corporations of only 12)4 %.
"It is needless to say that Mr. Ford does not pay out those vast earningsof his corporation in dividends to himself, but they are retained in thecorporation. We know how he is spreading his industries from week toweek and month to month, spending fabulous sums of money in newenterprises paid for out of earnings retained in the corporation which hecontrols.
"If those earnings in the corporation were taxed to him as an individual,his taxes, instead of amounting to one or two million dollars a year. wouldamount to forty or fifty or sixty million dollars a year, and that would bethe Just proportion of taxes which he should pay; but under this law whichMr. Mellon sponsors, Mr. Ford will not only save a half million or a milliona year, but if the law is permitted to stand as it is he will save $50,000,000a year."
Mr. Ashurst remarked: "I accept the statement of the Senator from NewMexico, because he is a member of the Finance Committee and has shownexperience and much wisdom in dealing with matters of this sort."

Copeland Not "Frightened."
Senator Copeland said that the Democrats would not be frightened byman "who would personally benefit by this reduction," and that they weredetermined to see to it that the country got the truth about tax reductions."We intend," he added, "that those who are most entitled to the reduc-tion shall receive it, and we are not particularly interested in the 262 menat the top of the list who will benefit by $45,000,000 or $50,000,000 if theMellon bill passes."
Senator Jones said: "Mr. Mellen says nothing in his plan about taxing theundistributed profits of corporations, and he has said nothing about puttingan excess profits tax on the earnings of those corporations. He would havethem remain Just as they are, so that Mr. Ford and himself and others canretain their vast earnings and only pay 12M %, Just the same as the regu-lated railroads of the country and other utilities where their fares are con-trolled by law."
Senator Ashurst brought the assault upon the Mellon plan to an endwith the declaration that the only kind of tax reduction bill which theDemocrats would favor was one in which the cuts in the lower bracketswould be greater than in the case of those in the higher brackets.

Secretary Mellon's Letter to Senator Couzens as toRelation of Tax-Exempt Securities to Surtax
Reduction.

Incidental to the tax-reduction program of Secretary ofthe Treasury Mellon, a request for information bearing on"the relation of the tax-exempt securities question to surtaxreduction" was addressed to Secretary Mellon by SenatorCouzens of Michigan. Senator Couzens in his letter toSecretary Mellon observed that 'you [Secretary Mellon]say you have considered this problem in the first instancesolely from the standpoint of the Government's revenue,and it is clear that from this standpoint alone a reductionin surtaxes is necessary;' that 'the high rates now in effectare progressively becoming less productive of revenue; thattaxpayers subject to surtaxes are withdrawing their capitalfrom productive business and investing it instead in tax-exempt securities'." Senator Couzens also said: "Youpoint out that taxpayers paying surtaxes in the highestbrackets would have to have investments to yield about
10.4% in order to be as attractive as 5% tax-exempt securi-
ties, but you do not deal with the income from bank stocks
and the common stocks from many industrial concerns
which pay from 10 to 100%; such cases, for instance, as the
Standard Oil dividends of $138,423,295 in 1923."

In his answer to Senator Couzens Secretary Mellon de-clared that he knew of "no sound bank stock which yieldsas high as 10% on what it can be sold for and the moneyput in tax exempts, nor any sound investment which runsup to 100% on the market value of the stock." RegardingSenator Couzens's reference to the Standard Oil, SecretaryMellon said:
Your citation of the Standard 011 dividends In 1923 as an example 01investments which would be made in preference to tax-exempt securitiesis most appropriately answered by the return of the estate of Mr. WilliamRockefeller, who was undoubtedly quite familiar with the possibilities ofthe Standard Oil Co. The total market value of his investments in thosestocks was less than 57.000,000, whereas the value of his wholly tax-exemptbonds was over $44,000,000, six times what he had in the four StandardOil companies.
In support of his statement that tax-exempt securitiesare being availed of as a means of tax avoidance, SecretaryMellon stated that "there are approximately $11,000,000,000of wholly tax-exempt securities outstanding and the loss ofrevenue to the Government over what it would receive ifthe incomes were taxable is estimated at over $200,000,000a year and the loss of revenue over a similar investment inproductive business at over $400,000,000 a year." Thefollowing is Secretary Mellon's letter:

Joni. 2 1924.My Dear Senator:—I have your letter of Dec. 20, the purport of. whichis that my statement that high surtax rates are becoming progressively lessproductive has not been sustained by the figures which have heretoforecome to your notice. You also state that the year 1921 was a period ofbusiness depression, which would necessarily be reflected in a reduction ofincome, and that you desire similar statistics for the taxable year 1922 fromthe returns of the year 1923.
The preparation of income statistics is a matter of considerable time andlabor and cannot be done until all returns are in from the Collectors, canbe assembled, examined and tabulated. The statistics of 1921 returns wereavailable in October 1923. The 1922 statistics will not be available untilnext fall. I cannot, therefore, present the 1922 figures to you at this time.We have, however, statistics the force of which is most compelling. MayI call your attention first to Table 2, an appendix to my letter of Nov. 10to Mr. Green, and from which you quoted? This table contains the totalnet incomes reported from all classes, as well as the net incomes of thoseM the $300,000 class. It is true that the year 1921 shows less total incomethan the year 1920, but 1921 is substantially the same as 1919, and may,therefcire, represent a not unusual situation. If you will take the fullsix-year period (1916-21) shown in the table, you will notice that the totalnet incomes returned have increased from 56.298.000,000 to $19,577,000,-000. whereas incomes in the $300,000 class have decreased from nearly$1,000.000,000 to $153,000,000, and the number of taxpayers in that classfrom 1,296 to 246.
Again referring to the same table, you will note that dividends and tax-able interest on investments have increased during the period from $3,200,-000,000 to $4,160,000,000, whereas dividends and taxable interest on invest-ments of 8300,000 class taxpayers have decreased from $706,000,000 to$155,000,000. If now you will refer to the prosperous year 1920, you willnote that, whereas that year showed a peak in total net incomes and totaldividends and taxable interest on investments, it made no halt in the pro-gressive diminution in tho number of taxpayers with Incomes in the 8300,000class, in their total net incomes, or in their incomes from dividends andtaxable interest on investments.
The following table shows the amount of surtax returned on account ofincomes in excess of $300,000 for the six-year period, together with the totalsurtax returned and the percentage the surtax on incomes in excess of $300,-000 was in relation to the total surtax:

Year. Total Surtax.

Surtax on
Income in
Excess of

Percentage of
Total of Those
in Excess of$300.000. $300,000.

1916 5121,946.136 881,404,194 *66.81917 433,345,732 201.937,975 46.51918 651,289.027 220,218,131 33.81919 801,525,303 243,601,410 . 30.41920 596,803,767 134,709,112 42.61921 411.327.684 84.797.344 20.6* 1916 was a year of low surtax rates.
From this you will note that whereas the total surtax has varied, thepercentage of surtax paid by the $300,000 class has progressively decreasedfrom 66.8 to 20.6, without a break for any prosperous year.We have, therefore, for the six years of varying degrees of prosperitystatistics showing a marked and continuous tendency. That the statisticsof 1922, when available, will show a reversal of this tendency under thesame conditions which have caused it heretofore, is improbable.I stated in my annual report that "tax-exempt securities are not theonly means by which the wealthy taxpayer, within his strictly legal rights,avoids a burden which appears to him to be confiscatory. It has beenthe history of taxation throughout the world that means have always beenfound by the ingenuity of the citizen to avoid taxes inherently excessive."It is not necessary, therefore, that we consider solely tax-exempt securitiesas the moans of tax avoidance, but the existing tax-exempt securitieswhich would be unaffected by any constitutional amendment are themost open and well-known invitation to the avoidance of high surtaxes.There are approximately $11,000,000,000 of wholly tax-exempt securitiesoutstanding and the loss of revenue to the Government over what it wouldreceive if the income were taxable is estimated at over $200,000,000 a year,and the loss of revenue over a similar investment in productive businessat over $400,000,000 a year.

In the 1921 Revenue Act the Congress removed the requirement thattax-exempt income be reported. The extent to which people of wealthhave had resort to this means of avoidance is not available to the Govern-ment, except in returns for inheritance tax purposes. The inheritancetax unit of the Internal Revenue Bureau has taken 21 returns filed in1923 of estates of decedents having net estates of from 81.000,000 up.These returns were taken at random from the estates of various net valuesof the great number of returns filed in that year which have not yet beenaudited for statistical information and, therefore, while typical, do notInclude all ot the returns over this net value. Individually, of course,they vary, but as a whole they show that the percentage of wholly tax-exempt securities to total gross estate in 1923 was 28.97 and the percentageof wholly tax-exempt securities to total bonds and stocks was 41.98. Thiscompares with similar percentages for previous years as follows:
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Wholly Wholly

Wholly Tax-exempt Wholly Tax-exempt

Tax-exempt to Total Stocks Tax-exempt to Total Stocks

Year— to Net Estate. and Bonds. Year— to Net Estate. and Bands.

1917 _ 2.21 3.26 1921.... 8.97 13.30

1918_ ._ 4.27 6.66 1922 _ _ _ 6.82 10.53

1919_ _ 5.30 7.87 1923 _ . _ 28.97 41.98

1920- - - 9.79 14.60

Again we have proof of this progressive diversion of wea
lth from pro-

ductive to unproductive business.

Your statement to the effect that tax-exempt securities are not 
attractive,

as compared with bank stocks and industrials which yield from 10 to 100%

on their investment, is misleading, if you make your b
asis the amount

originally invested. The proper basis is the market value of the 
securities.

The question is, can a taxpayer get more return after income 
taxes out

of $1,000 worth of tax-exempt securities or out of $1,000 wor
th of some

taxable investment?
I know of no sound bank stock which yields as high as 10% on what

it can be sold for and the money put in tax-exempts, nor any sound invest-

ment which runs up to 100% on the market value of the stock. It is true

that speculation sometimes gives these high returns, but It is the very

demand for such returns on account of the high surtaxes which has kept

capital out of ordinary productive business and attracted it only to such

projects as give opportunity for undue profit.

Your citiation of the Standard Oil dividends in 1923 as an example of

investments which would be made in preference to tax-exempt securities

is most appropriately answered by the return of the estate of William Rocke-

feller, who was undoubtedly quite familiar with the possibilities of the

Standard Oil companies. The total market value of his investments in

those stocks was less than $7,000,000, whereas the value of his wholly

tax-exempt bonds was over $44,000.000—six times what he had in the
 four

Standard Oil companies.
We have in this country a system of war-time high surtaxes which have

been and will continue to be progressively less productive of revenue to

the Government. and which, by driving capital out of productive 
business

and destroying the American spirit of business initiative, are working 
grave

economic harm. It is not those who have the capital who are hurt; it is

the whole country who would benefit by its productive use who s
uffer.

Common experience and all statistics available point to the same e
nd.

What lathe remedy? Let us have diagnosis and cure—not autopsy and

verdict. Very truly yours,
A. W. MELLON, Secretary of the Treasury.

Hon. James Couzens, United States Senate.

The following is the letter which had been addressed by

Senator Couzens to Secretary Mellon:
"Dec. 20 1922.

"Dear Mr. Secretary:—As part of the program for tax revision con-

veyed in your letter of Nov. 10 to Acting Chairman Green of the Ways

& Means Committee of the 1-louse of Representatives, and further up-

held in your annual report for 1923, you propose a reduction in maximum

surtax rates from 50% to 25%. In support ot this proposal you affirm

that the productivity of the surtax is shrinking, contending that present

rates encourage various legal forms of tex evasion, notably investment

in tax-exempt securities by receivers of large incomes, and also that these

rates seriously impede the development of business by diverting capital

from productive industry to other forms of investment, expecially to

tax-exempt securities.
"To be specific, you say you 'have considered this problem in the first

instance solely from the standpoint of the Government's revenue, and

it is clear that from this standpoint alone a reduction in surtaxes is n
eces-

sary'; that 'the high rates now in effect are progressively becoming less

productive of revenue': that taxpayers subject to surtaxes 'are with-

drawing their capital from productive business and investing it instead

In tax-exempt securities,' and that 'the constantly growing mass of tax-

exempt securities Is reaching such proportions as to undermine the develop-

ment of business and industry.'
"A reduction in the maximum surtax rate from 50% to 25% would

represent a drastic cut in the taxes imposed on that class of incomes popularly

considered as most capable of bearing taxation. I feel, therefore, that

legislative action in confromity with your suggestions should be supported

by very conclusive evidence that such reduction would be for the good

of the country as a whole. Your communications on this subject do

not seem to contain such evidence.
"The only statistical evidence presented appears at the end of your

letter to Mr. Green in a 'table showing decline of taxable incomes over

$300.000' from 1916 to 1921. You show here the number of income-tax

returns received, the net incomes reported and the dividends and interest

received in these years by individuals making return of net Incomes of

over $300,000. But you do not show, either there or in your report,

the actual amount of surtax collected for these years. In other words,

you give no figures to prove that the surtax revenue has itself decreased,

or, if so, to what extent.
"Furthermore, in presenting these figures on incomes over $300,000,

you make no allowance for the fact that 1921 was a year of severe de-

pression, beginning with a price collapse in 1920. I note, however, that

Edward White, statistician of the Bureau of Internal Revenue of your

department, stresses this fact in a discussion of the 1921 income tax

statistics, presented by him on Nov. 5 before a local club. He points

out that the effect of this business depression was reflected in the number

of income-tax returns received for 1921, in the amount of net income reported

and in the amount of income Lax paid. It appears that these three items,

in consequence of the depression in business, were less In 1421 than in

1920 with respect to every income group, and that accordingly a falling

off in returns, in net income and in taxes paid for the surtax groups can

be explained in this year, and to some extent in 1920, without reference

to the rates of surtax.

Also, you do not state how large the income tax collections for 1922.

made in the current year 1923, have been to date, or what the probable total

figure for the year will be. Since our recovery from business depression

was well under way in 1922, I should expect income tax collections for that

year to improve. May I ask, therefore, that you furnish me with definite

and, if possible, statistical evidence in support of your statements that the

surtax revenue of the Government is shrinking, that it is doing so on accuont

of the present surtax rates, and that it may be expected to lessen progressive-

ly in the future unless the rates are reduced?

11"i should also be glad to secure some definite proof of the relation of the

tax-exempt securities question to surtax reduction. In your coranumica-

tions on tax revision I find nothing to indicate the proportion of tax-exempt

Investment existing in large fortunes. What are the amounts of tax-exempt

securities held by the receivers of large incomes as compared with their

other investments, and what is the loss in taxes paid to the Government by

reason of this method of investment? What is the entire amount of tax-

exempt securities outstanding, and what could be its estimated maximum

effect on the surtax return?

"Apparently your proposal for a reduction in the surtax is based on 
your

observations of the investor. I mean the investor who may buy railroad

bonds, industrial bonds or Government, State and municipal b
onds.

Every one knows the return usually received on this kind of in
vestments.

There are many people, however, who receive incomes from bank 
stocks

and as the result of conducting businesses as traders, jobbers, me
rchants or

manufacturers, but are not, strictly speaking, investors in the same 
sense

as above referred to. Those latter, too, are in more speculative business

and many of them are receiving incomes of from 10 to 100% on their 
invest-

ment. It seems to me that your proposal for a reudction in surtax w
ill

give the biggest relief to this class, and that is the class which can 
best

afford to pay.
"In your report you point out that taxpayers' surtaxes in the high

est

brackets would have to have investments to yield about 10.4% in ord
er to

be as attractive as 5% tax-exempt securities, but you do not deal 
with the

income from bank stocks and the common stocks of many indu
strial con-

cerns, which, as stated above, pay from 10 to 100%. such cases, for 
instance.

as the Standard Oil dividends of $138,423,295 in 1923. 
Certainly. tax-

exempt securities held no attraction for them.

"It would appear that the members of Congress will not be in 
position to

pass judgment on your proposals for reduction in surtax rates until 
the facts

which I referred to are before us in the most definite form possible.

"Very sincerely yours.
"JAMES COUZENS.

"Hon Andrew W. Mellon, Secretary of the Treasury, Washington, D. c."

On the 9th inst. a further communication was forwarded

to Secretary Mellon by Senator Couzens, in which he asserted

that Mr. Mellon has "produced no evidence that lowering

the rate of surtax to a maximum of 25% will increase the

income from the surtax"; he added that the Secretary had

offered no evidence that "it will increase industrial produc-

tivity." Senator Couzens's letter of the 9th follows:

Washington. Jan. 9 1924.

Dear Mr. Se•retary —I bog to acknowledge receipt of your letter of the 
2d,

a copy of which was given to the press of the country last 
Saturday.

The argument advanced in that letter to sustain your propo
sal for a

reduction in surtax rates is not at all conclusive. Nothing in your letter

proves the conclusion that we have in this country a system of 
war-time

high surtaxes which have been and will continue to be 
progressively less

productive of revenue to the Government and which are driving 
capital

out of productive business and destroying the American spirit 
of business

initiative, thereby working grave economic harm.

You have produced no evidence that lowering the rate 
of surtax to a

maximum of 25% will increase the income from surtax, nor have 
you offered

any evidence that it will increase industrial productivity
.

The facts are that there seems to be no lack of industrial 
productivity at

this time and certainly no lack of capital for producing the 
country's needs.

I observed in the Detroit papers a few days ago that the 
Ford Motor Co.

was to expend in Detroit and environs $110,000,000 for 
expansion: the

Michigan Telephone Co., a subsidiary of the American Te
lephone & Tele-

graph Co., $5,000,000 for expansion in Detroit. and 
to-day I hear the Gen-

eral Motors are to spend many millions in Michigan for 
expansion, and in

addition to these I know of many cases where industries
 now successfully

engaged in the producing of manufactured goods are 
buying more real estate

to extend their plants, buying coal mines, iron mine
s and timber lands, so

as to insure their supplies of raw material. They a
re doing this in many

cases in preference to paying out dividends which they
 would normally

pay out except for the present rate of surtax.

There are evidences every day of a flood of money for al
l suecassful or

necessary development purposes. All we have to do is to look over the

financial papers of the large cities to confirm that. Is this not conclusive

evidence that the surtax does not curtail business e
xpansion or initiative.

but rather insures it?
So much for your claim that 'We have in this country a 

system of war-

time high surtaxes which, by driving capital out of prodne
tive business and

destroying the American spirit of business initiative, are 
werking grave

economic harm.'
Now, as to the productivity of the surtax, your statement th

at 1921's

decrease in total income below that of 1920 represents no unusua
l situation

because it is substantially the same as 1919 is most misleading.
 The facts

are that the total incomes of 1921 were undoubtedly offset by 
great losses

which were sustained in 1921. For example, corporate profits. frem which

large incomes are mostly derived, declined from $8,415,872,217
 in 1919 to

$5.873.231,069 in 1920, and almost disappeared in 1921, being 
only $457.-

828,679, while the income reported as arising from business fel
l from $3.-

877,000.000 in 1919 to $2.366,000,000 in 1921, facts which quite
 well estab-

lish the statement in my former letter that the depression year 
of 1921 was

largely responsible for lessened surtax returns.

Further, profits reported from sales on real estate, stocks and 
bonds, an

important source of surtax revenue, were much lower in 1921 th
an in 1919.

In 1919 this figure was $999,364,287. while in 1921 it fell to only 
5462.-

858,673. These statistics are even more pertinent to this discussion
 when

attention is called to the fact that losses resulting from such sa
les are not

deducted from these figures in either year', but appear under 
the column

of "general deductions." Observe, for instance, that general deductions

rose in 1921 to $3,751,569,464 from $2,578,194,377 in 1919. 
The profits

from sales, as stated above, fell from $999,364,287 in 1919 to 
5462.6.58,673

in 1921.
For some reason your records do not show the amount of losses w

hich you

have permitted to be deducted from profits on sales, but if this 
were shown

it would indicate a very important reason for the falling off of 
the surtax

return.
Another strange thing is your explanation that the 1922 

income tax

statistics will not be available until next fall, yet in the daily 
statement of

the United States Treasury there are figures for the total income 
tax col-

lected in 1923 for income earned in 1922. If these two items, corporate

and personal income, were reported separately, we might be able 
to get

more up-to-date information. However, the combined item amounted in

1922, on incomes earned in 1921, to $1,506,604,000, and the corresponding

figurefor 1923 on incomes earned in 1922 amount to oyer $1,800 
000.000.

I have many other figures to sustain the statement that the 
personal

tax on 1922 incomes will be materially higher than those collected 
on 1921

incomes. It is quite conclusive that at least $180,000,000 more will 
be

collected on 1922 incomes over 1921, and that at least $100.000,000 
of this

will be on surtaxes.
In view of this, what I do not understand is the haste in getting the 

surtax

reduced when we have only had one year's experience under the p
resent

law. I particularly do not understand it when it is admitted that 
1923 was

perhaps the most successful industrial year this country has ever 
had, and

in view of that I think it might be safely assumed that the 1923 
surtaxes

will be higher than ever.
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So as not to make this letter too long. I am writing another letter dealingwith what you call tax-exempt securities, about which the Treasury De-partment has handed out so much misinformation and about which it hasmade so much noise.
In concluding your letter you say: "Let us have diagnosis and cure, notautopsy and verdict." With this I am in complete accord. but I dissentfrom permitting one individual doing the diagnosing and prescribing theremedy. I propose to engage in this diagnosis myself and perhaps havesome voice in the decision. Very sincerely,

JAMES COUZENS.

Secretary Mellon in Letter to E. H. Abbott, Editor of
"Outlook," Contends that Lower Taxes Mean More
Revenue—Ford Motor Car Policy Cited as Example.
Among the various statements by Secretary of the Treas-

ury Mellon respecting his reduced taxation proposals is one
in the form of a letter addressed by him to the editor of the
"Outlook," Ernest Hamlin Abbott; this letter, while bearing
date of Dec. 22, was only made public on the 7th inst. In it
Secretary Mellon states that "it seems difficult for some tounderstand that high rates of tax do not necessarily mean
large revenue to the Government, and that more revenue
may be obtained by lower rates." Referring to the policy of
the Ford Motor Car Co., Secretary Mellon says, "does any-
one question that Mr. Ford has made more money by reduc-ing the price of his car and increasing his sales than hewould have made by maintaining a high price and a greaterprofit per car, but selling less cars?" The letter of Secre-tary Mellon follows:

Washington, Dec. 22 1923.My Dear Sir —At your request, I am glad to give the "Outlook" someobservations related to my recommendations for a comprehensive plan oftax reduction, on a subject which seems not to be fully understood bythe general public.
Adam Smith, in his great work "Wealth of Nations," laid down as thefirst maxim of taxation that "the subjects of every State ought to con-tribute toward the support of the Government as nearly as possible inproportion to their respective abilities." and in his fourth and last maxim,that "every tax ought to be so contrived as both to take out and to keep outof the pockets of the people as little as possible over and above what it bringsinto the public Treasury of the State," citing as one of the ways by whichthis last maxim is violated a tax which "may obstruct the industry of thepeople, and discourage them from applying to certain branches of businesswhich might give maintenance and employment to great multitudes. * * *While it obliges the people to pay, it may thus diminish or perhaps destroysome of the funds which might enable them more easily to do so." Thefurther experience of 150 years since this was written has emphasized thetruth of these maxims, but those who argue against a reduction of surtaxesto more nearly peace-time figures cite only the first maxim and ignorethe fourth.
With the principle that a man should pay taxes in accordance withhis ability I thoroughly agree, but when, as a result of an unsound basis oftaxation, it becomes evident that the source of taxation is drying up andwealth is being diverted into unproductive channels, yielding neither revenueto the Government nor profit to the people, then it is time to readjust ourbasis of taxation upon sound principles.
It seems difficult for some to understand that high rates of tar do notnecessarily mean large revenue to the Government, and that more revenuemay often be obtained by lower rates. There was an old saying that arailway freight rate sould be "what the traffic will bear"; that is, a combina-tion of the highest rate at which the largest quantity of freight would move.The same rule applies to all private businesses. If a price is fixed te,o high,sales drop off, and with them profits; if a price is fixed too low, sales may in-crease, but again profits decline. The most outstanding recent example ofthis principle is the sales policy of the Ford Motor Car Company. Doesany one question that Mr. Ford has made more money by reducing the priceof his car and increasing his sales than he would have made by maintaininga high price and a greater profit per car, but selling less cars? Your Gov-ernment is just a business, and can and should be run on business principles.An income tax is the price the Government charges its people for the rightto make a taxable profit. Experience has shown that the present high ratesof surtax are bringing in each year progressively less revenue to the Govern-ment. This means that the price is too high to the large taxpayer, and heis avoiding a taxable income by the many ways which are available to him.What rates will being in the largest revenue to the Government experiencehas not yet developed, but it is estimated that by cutting the surtaxes inhalf the Government, when the full effect of the reduction is felt, will re-ceive more revenue from the owners of large incomes at the lower rates oftax than it would have received at the higher rates. This is simply an ap-plication of the same business principle, just as Mr. Ford makes more moneyout of pricing his cars at $300 than at $3,000.

Looking at the subject, therefore, solely from the standpoint of Govern-ment revenues, lower surtax rates are essential. If we consider, however,the far more important subject of the effect of the present high surtax rateson the development and prosperity of our country, then the necessity for achange is more apparent. The most noteworthy characteristic of theAmerican people is their initiative. It is this spirit which has developedAmerica, and it was the same spirit in our soldiers which made our armiessuccessful abroad. If the spirit of business adventure is killed, this countrywill cease to hold the foremost position in the world. And yet it is this veryspirit which excessive surtaxes are now destroying. Any one at all in touchwith affairs knows of his own knowledge of buildings which have not beenbuilt, of businesses which have not been started and of new projects whichhave been abandoned, all for the one reason, high surtaxes. If failureattends, the loss is borne exclusively by the adventurer; but if successensues, the Government takes more than half of the profits. People arguethe risk is not worth the return.
With the open invitation to all men who have wealth to be relieved fromtaxation by the simple expedient of investing in the more than $11.000,000,-000 of tax-exempt securities now available, and which would be unaffected

by any constitutional amendment, the rich need not pay taxes. We violate
. Adam Smith's first maxim. Where these high surtaxes do bear, Is not on
the man who has acquired and holds available wealth, but on the man who,through his own initiative, is making wealth. The idle man Is relieved; theproducer is penalized. We violate the fourth maxim. We do not reach
the people in proportion to their ability to pay, and we destroy the initiative

which produces the wealth in which the whole country should share, andwhich is the source of revenue to the Government.
Yours sincerely.

A. W. MELLON,
Secretary of the Treasury.Ernest Hamlin Abbott, Esq., Editor The Outlook Company.381 Fourth Avenue, New York, N. Y.

Conference in Washington Jan. 18 Under Auspices of
American Bankers' League to Consider Mellon

Tax Reduction Proposals.
A conference of national and State officials of the Ameri-can Bankers League in Washington, Jan. 18, has been calledby Charles deB. Claiborne, President of the League. Thepurpose of the meeting, it is announced, is to consider theMellon tax reduction proposals. Mr. Claiborne is quoted ina Washington dispatch to the New York "Herald" on Jan. 5as saying:
The American Bankers League is much more concerned in a nationalpolicy of Government 'that will make a poor man richer than in one whichwill make a rich man poorer. What the nation needs in order to enable thebankers to finance productive enterprises is a tax system which offersopportunity and equity, and not one which distributes alms and penalties.Only those in the bread line are exempt from taxation and no honest manin any other class has any desire to escape a just share of the burdens ofGovernment.
In framing tax legislation Congress should keep in mind that propertyand not the individual is the unit of taxation. Every banker knows thatthe borrowing power of any class of securities is determined by the netreturns to the lender. No law of Congress can change this rule and theproblem now confronting Congress is to give us a tax system which willtake out the discriminations now existing agsinst agricultural secrities infavor of non-taxable securities. The Mellon plan of tax reduction willencourage investments in farm, ranch, mine, factory and all securities ofproductive enterprises. It is economically sound and good business.Responsibility for the people's thinking accurately and acting wiselyrests primarily with the country banker, for he is in contact with the soil,understands the problems of agriculture and is in sympathy with its needs.Every dirt banker knows that tax levies, no matter how ingeniously laid.will ultimately reach the soil just as surely as water will seek its level, andthat no amount of political legerdemain can keep them permanently sus-pended.
At our conference in Washington on Jan. 18 we will develop a consensusof opinion of the bankers of the nation on the Mellon tax reduction plan.

Representative A. Piatt Andrew Renews Argument with
Secretary Mellon Respecting Feasibility

of Soldier Bonus.
Representative A. Platt Andrew, continuing his corre-

spondence with Secretary of the Treasury Mellon, in sup-port of his (Representative Andrew's) contention that taxes
can be reduced and a bonus paid to war veterans, arguesthat in the fiscal year 1925, when bonus payments wouldstart, nearly $1,000,000,000 should be available out of whichto make such payments. In his latest representations to Sec-retary Mellon, made public Jan. 9, Representative Andrewsays: "Notwithstanding the very substantial repeal andreduction of taxes," the Treasury should have on hand inthat year a sufficient sum to cover "even the Secretary'shighest estimate of adjusted compensation cost, not only forthat year but also for the three succeeding years," and asufficient balance to meet all bonus payments up to June 301928. Representative Andrew adds:
Congress, in my judgment, can safely reduce taxes at the present timeto the amount proposed with reasonable assurance that the Government'sordinary expenses can be met, the national debt reduced as provided bylaw, and the long overdue obligation to the veterans provided for, withoutresort either to new taxes or new loans. Happily, we are not obliged tochoose between tax reduction and adjusted compensation. We can meetthe universal desire to see taxes lowered to the full measure the Secretaryof the Treasury has proposed without in any way repudiating our pledgeto the soldiers.
The idea has been widely circulated that taxes cannot be lifted, or, atany rate, to anything like the amount proposed, if the so-called "soldiers'bonus" is to be paid. There has developed a very highly organized andInsidious effort to persuade the public of this and to enlist their oppositionto adjusted compensation upon this basis.
What I resent, because it seems disingenuous as the contention that ad-justed compensation must not be paid because the country cannot afford it.The argument has taken first one form, then another. First, it was saidthat the adjustment must be postponed because the Liberty bonds weretwelve or fifteen points below par. Then, when they rose to par it was saidthat we must wait until payment began to be made upon the foreign loans.Then, when England had agreed to pay $160.000,000 or more annuallyfor the next sixty-two years. other financial reasons were marshalled out.President Harding was induced to veto the bill in September 1922 onthe basis of astoundingly erroneous calculations. He was told, as hestated in his veto message, that the country was face to face with a greatemergency in that it was confronted with a deficit of $650,000,000. Yet,as a matter of fact, in that fiscal year, we paid off $613,000.000 of theGovernment debt, more than $211,000,000 in excess of all legal require-ments, and still the Treasury ended the fiscal year with a balance to itscredit of $370,000,000.
The Treasury estimate of its balance sheet for 1923, which the Presidenthad been led to quote against the so-called bonus, was more than $1,200,-00.000 in error. To-day the surplus can no longer be overlooked ordisguised, and the argument on the basis of a deficit is no longer possible.So we are told that adjusted compensation cannot be paid if taxes arereduced. I have looked into the figures with considerable care and amconvinced that this Stretement is quite. as baseless as that given to PresidentHarding in 1922,
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Mr. Andrew asserted that the Treasury estimate of the

cost of the bonus, on the same basis of calculation, had

grown larger and larger during the last three years, al-

though more than 100,000 veterans had died. Continuing he

said:
Even taking the estimates of cost contained in the Secretary's most

receht letter, the tables in the last Tresaury report indicate that taxes

can be repealed and lowered to the full extent recommended by him, and

the Government debt can be reduced to the full extent provided by law.

Yet, nevertheless, every obligation of adjusted compensation from the

beginning to the end can be met without further borrowing and without

other taxation.

Secretary Mellon's report, Mr. Andrew asserted, showed

that at the end of the present fiscal year the Treasury would

have a balance of at least $700,000,000, while the Secretary

estimated the bonus cost up to June 30 1927 at $304,000,000.

"The Treasury, according to the best information available,"
Mr. Andrew declared, "should already have on hand in the

fiscal year 1925 a sufficient sum to cover even the Secre-
tary's highest estimate of adjusted compensation cost, not
only for that year, but also for the three succeeding years.
In a word, the Treasury can have on hand in 1925 a suffi-

cient balance to meet all compensation payments up to June
30 1928."

Previous reference to Representative Andrew's conten-
tions, and the answer thereto by Secretary Mellon appeared
in these columns Dec. 22, page 2715, and Dec. 29, page 2840.

One Out of Every Twelve Persons Over Sixteen Years
of Age on Public Payroll--Howard Elliott's
Observations on increase in Governmental

• Debts.

The observation is made by Howard Elliott, Chairman of
the Board of the Northern Pacific Railway Co., that "out of
our great prosperity, together with our easygoing methods
of selecting our Governmental servants, the habit of expect-
ing the Government in some way to cure by legislation eco-
nomic failures due in many cases to individual mistakes, and
out of the necessity of prompt action during the war, regard-
less of cost, has developed a money-spending and a money-
wasting habit in this country which is piling up taxes and
diverting to luxuries too much capital and savings from very
necessary uses." Mr. Elliott continues:

It is estimated that there are about 3,366,000 perrons in the country
who are supported wholly or in part by the Government, receiving $3.:,20.-
000,000 per year. The following from a research report by the National
Industrial Conference Board is pertinent:

"When it is appreciated that one In every twelve persons sixteen years d
age or over who was gainfully employed In 1920 is on the public pay-roll,
the time should appear to ho propitious for inquiring whethar the community
is receiving a full return for the outlays involved. The total amount dis-
bursed annually on account of personal services in behalf of Federal. State
and local governments represented 6.5% of the entire national income in
1922 and was 46% of the amount paid out in wages by all the manufactur-
ing plants of the country, the value of whose product exceeded $5,000 in
1921. The annual cost of salaries paid directly to active and inactive
government employees, exclusive of materials and other services purchased
by public agencies and of wages paid on contract work, is $34 for every man
woman and child In this country, and $91 per person over ten years of age
gainfully employed, who comprise in the last analysis the large body of
tax-payers of the nation. Outlays running into stupendous figures as
above indicated are worthy of careful study with a view of rigorous re-
trenchment in public expenditures, to elimination of waste and duplica-
tion that still exist in our public economy and to a reduction of needless
functions and services that may still be found."

Consider how governmental debts of all kinds have increased since 1890.
Municipal, county, State and Federal debts compare as follows:

1890 $1,836,000,000
1902 2,880.000,000
1913 5,146,000,000
1923 32,268,000,000

But leaving out the great increase in the national debt because of the war,
the increase in State and municipal debts is from $1,224,01 .000 in 1890
to $10,500.000,000 in 1923.
We want all kinds of luxurious county and municipal Improvements 

wantthem right away—forgetting the tax burdens and the maintenance
costs that are piling up for those who come after us and which put almost
insupportable burdens on our present-day people and industry. My recent
trip included part of central Oregon. In one county in the State about twice
the size of Rhode Island there are only 3,400 people, but In their desire to
emulate more thickly settled communities they have built good roads,
fine court houses, elaborate schools, irrigation projects, a local railroad. &c.,
so that their taxes are $345,000 a year. This is no doubt an extreme case,
but all over the country communities and mumcipalities are issuing tax-free
bonds and making improvements too rapidly, and the burden on individuals,
agriculture and business is too heavy.
Mr. Mellon points out some of the evils of the enormous expenditures

by municipalities:

high rates put pressuro on taxpayers to reduce their taxable income,
tend to destroy individual initiative and enterprise, and seriously impede
the development of productive business. Taxpayers subject to the higher
rates cannot afford, for example, to invest in American railroads or industries
or embark upon now enterprises in the face of taxes that will take 50% or
more of any return that may be realized. These taxpayers are with-
drawing their capital from productive business and investing it instead in
tax-exempt securities, and adopting other lawful methods of avoiding the
realization of taxable income. The result is to stop business transactions
that would normally go through and to discourage men of wealth from taking
the risks which are Incidental to the development of new business."

The country justly applauded the efforts of Mr. Harding to bring to a
final conclusion the budget plan. It is now applauding the President and
Mr. Mellon for their earnest efforts to reduce taxes by an amount esti-
mated at $323,00t. ,000 per year and for rigid economy under the budget
system.

Right-thinking people hope Congress will give effect to the recommenitk,

tions of the President and the Secretary of the Treasury and that this good

example will be followed by all States, counties and municipalities. ,

We have an army of office holders living on us, a constant elaboration ,

of governmental machinery and an alarming increase in Federal. State.

county and municipal taxes.

The above observations by Mr. Elliott were contained in

his address before the Harvard Club of New York on Dec.

29, a large part of which was given in these columns last

week, page 24.
momailLIM•

Ambassador Kellogg Welcomed in England.

Frank B. Kellogg, recently named as Ambassador to Great

Britain (succeeding Colonel George Harvey, resigned), ar-

rived at Plymouth, Eng., on Dec. 3, being welcomed there by

the Mayor. Later in the day, Ambassador Kellogg, who had

sailed on Dec. 22 from the United States to assume his new

duties, left for London. In responding on Dec. 30 to the

welcome of the Mayor of Plymouth, Ambassador Kellogg,

according to the Associated Press cablegrams, said:
I am pleased to land in the ancient and historic city of Plymouth, the his-

tory of which I may say is the history of the British Empire. I realise the
close ties between this city and my country. It was from this city that

many expeditions went forth through uncharted seas to settle in what was

the New World. The name Plymouth is connected with America by historic

ties, and from it came hardy men and women to establish the first English

colony in New England.
They were a potent factor in building the American republic, in shaping

its destinies and establishing its institutions. I remember the honor paid

to Mr. Page, that great Ambassador, and that fact made all American people
proud of him.

It is a great pleasure to me to make Plymouth my landing place, and I
hope and I believe the relations between our two countries will become closer
and closer.

The same advices said:
Before disembarking Mr. Kellogg told the newspaper men that he was

pleased to be in England again after an interval of more than three years.

Sees Need of Tolerance.

"I look forward," said Mr. Kellogg, "to renewing my old acquaintance-

ships. I know I shall enjoy it, and I only hope I may be able to maintain
as Ambassador the high standard set by the many distinguished men who

have preceded me. It is an interesting time to be in Europe, and also a very

critical time in world affairs. The political and economic chaos existing in

many parts of the world calls for the most tolerant and broad-minded states-

manship, especially of the great Powers."

On Dec. 24 Associated Press cablegrams from London

stated:
When Ambassador Frank B. Kellogg arrives in London he will be in the

position described by one of his predecessors, the late Joseph li. Choate.
When asked where his home was Mr. Choate replied: "I have no home.

I'm the American Ambassador." This will be Mr. Kellogg's plight despite

the fact that the late J. Pierpont Morgan gave his London ma
nsion to the

American Government for the home of future Ambassadors. Mr. Kellogg

will not find any welcome in this building for it must be completely reno-

vated, and structural alterations made before it is suitable, as Washington

has not done this work.

Reference to Mr. Kellogg's appointment as Ambassador

appeared in our issue of Dec. 15, page 2612.

Sir Auckland Geddes Resigns as British Ambassador to

United States—Sir Esme NV. Howard Named as

Successor.

Sir Auckland Geddes, whose resignation as British Am-

balsador to the United States was announced on Dec. 29,

arrived in the United States on Jan. 10 on the White Star

liner Majestic. Sir Auckland retires on account of impaired'

health, and he has come here on a farewell trip. Sir Esme

William Howard, it was made known on Dec. 30, has been

chosen to succeed Sir Auckland as Ambassador. The an-

nouncement to this effect, made by the London Foreign

Office, follows:
Sir Auckland Geddes, having been informed by his medical advisers that

the state of his eyes will not admit of his immediate resumption of work at

Washington, has felt bound to tender his resignation. The following appoint-

ments in the diplomatic service have in consequence been submitted to and
have received the approval of His Majesty.

The Right Hon. Sir Esme Howard to be His Majesty's Ambassador Extraor-
dinary and Plenipotentiary at Washington; the Right Hon. Sir Horace Rum-
bold to be His Majesty's Ambassador and Plenipotentiary at Madrid.

It is understood that, pending the arrival of the new Ambassador, Sir

Auckland Geddes is returning for a brief visit to Washington to make neces-

sary arrangements for his departure and to say good-bye to numerous friends.

Sir Auckland returned to Europe from the United States

some months ago on a leave of absence due to impaired

health. On Dec. 30 the Associated Press reported a cable-

gram from London saying in part:
"It is not because my eyes have failed me that I am resigning the British

Ambassadorship at Washington, but because physicians have informed me

emphatically that if my eyes are again subjected to the intense strain which

is unavoidable in carrying out diplomatic work that I may lose the use of
them completely and permanently." Sir Auckland Geddes informed the As-

sociated Press correspondent to-day at the home of a relative in Wimbledon,

where he has spent most of his time since his arrival from the United States.
However, the doctors' warning has not altered Sir Auckland's plan for re-

turning to America by the Majestic Wednesday. Sir Auckland will spend

about a month in Washington after which he will return to England. His

Government service is at an end and he will take a long rest. His future

plans depend entirely upon his health.
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The Ambassador's opinion is that there is no need for him to return to

America so far as strict official duties are concerned, for there are no impor-
tant problems between Great Britain and the United States to be settled.
But he does not want to quit his post, which has been such a pleasurable
duty, without saying personal farewells to American officials.
When Sir Auckland decided only recently that it would be impossible to

continue as Ambassador at Washington he informed the Foreign Office of his
desire to resign, but he told Lord Curzon that he wanted to spend a short
time in Washington. Therefore, it was arranged that his resignation should
become effective a few days after he leaves England, but, according to dip-
lomatic custom, he will have the official status of an Ambassador until he
leaves the Embassy for his homeward trip.
The present Ambassador is not well acquainted with his successor, but is

certain that Sir Esme Howard's long experience, training and varied interests
•in life will bring him the same warm reception from the American people
that Geddes himself received.
There are ell sorts of rumors and reports in political circles as to the

reason for the appointment of Sir Auckland's successor immediately after theannouncement of his resignation. Some of the Labor leaders adopt an Rai-
' tude of indignation at the step, which they say was taken to forestall a pos-

sible Laborite Ambassador to the United States. It is pointed out that pre-
viously the Washington poet was left open for months without a chief, and
that in view of the unsettled political situation here Lord Curzon should have

• delayed naming a new Ambassador, inasmuch as his Government is generally
considered doomed.
What is considered a saner view is that although Lord Curzon has seized

upon what may be his last opportunity to do a good turn for the cause of theprofessional diplomats, it will not make much difference to Ramsey Mac-
donald, who, granting that he is asked to form a Government, will have hishands full with the domestic and European situation, without inauguratingimmediate changes in the established diplomatic service.
. Sir Auckland will be the guest of the Pilgrims Society at
a dinner in the Hotel Plaza, New York, on Jan. 15. Chaun-
cey M. Depew, President of the society, will be toastmaster.
Sir Auckland's successor, Sir Esnie William Howard, In a

tittement relative to his appointment, had the following to
say, according to Associate Press advices from Madrid, Dee.
31:
I am overwhelmed by the great honor conferred on me by the British Gov-ernment in nominating me for such an impertant post, and also by the re-sponsibility of the task of representing the British Empire in the United• States. At the same time I am delighted at the prospect of renewing theacquaintances of many friends made in Washington during my service asCounselor of the Embassy under James Bryce, while I shall be glad to meetagain the numerous people I had the pleasure of knowing during various tripsto different cities in the United States.
My task in the Embassy will be all the more difficult after a series of bril-liant representatives of Great Britain during a long period of years. How-ever, my feelings toward the United States have always been the warmestfrom earliest manhod, and whatever it is possible to do toward strengtheningthe understanding between the two peoples will be done by me so far asability and desire permit.
I consider Washington one of the most homelike cities in the world, andit is a real pleasure to me to return there. I intend to leave Madrid aboutthe end of January, going to London to Confer and make final arrangements,which will take probably a few weeks.

Bok Peace Award—Winning Plan.
" Announcement was made on Jan. 7 of the winning plan
chosen by the Jury of the American Peace Award created by
Edward W. Bok for "the best practical plan by which the

• United States may co-operate with other nations to achieve
and preserve the peae of the world." The plan proposes
"that the United States shall immediately enter the Perma-
nent Court of International Justice under -the conditions

. stated by Secretary Hughes and President Harding in Febru-
•ftry 1923." While the full text of the winning plan has been
• tritule public, the name of its author is withheld until after
, the referendum which is now in progress on the plan. Out
of the 22,165 plans submitted, the Jury of Award, of which

Root is Chairman, unanimously decided upon Plan
1469 as "the best practicable plan." Under the condi-

tions of the contest (which was referred to in our issues of
July ,21 1923, page 284 and Oct. 27 1923, pag.! 1851) the
$100,000 award created by Mr. Bok wPs to be in two pay-
inents—$50,000 to be paid to the author of the winning plan
as soon as the Jury of Award had selected it, and the second

• $50,000 to be paid to the author "if and when the plan, in
substance and intent, is approved by the United States Sen-
ate; or if and when the Jury of Award decides that an ade-
quate degree of popular support has been demonstrated for
. the winning plan." During the current week the plan has
figured in the discussions of the Senate, and in the "Herald"
Washington dispatches of the 8th inst. It was stated that

• there was every indication "that the propaganda campaign
.of the Bok peace award promoters to get an indorsement of
the accepted plan by the Senate will fail." In brief the plan
proposes:

I. That the United States shall immediately enter the Permanent Court ofInternational Justice, under the conditions stated by Secretary Hughes andPresident Harding in February 1923.
II. That without becoming a member of the League of Nations, as atpresent constituted, the United States shall offer to extend its present co-operation with the League and participate in the work of the League as a

'body of mutual counsel under conditions which
1. Substitute moral force and public opinion for the military and economic

iorce originally implied in Articles X and XVI.
• 2. Safeguard the Monroe Doctrine.

3. Accept the fact that the United States will assume no obligations un-
der the Treaty of Versailles except by Act of Congress.

4. Propose that membership in the League should be opened to all nations.
5. Provide for the continuing development of international law.

In making public the plan on the 7th inst. the Jury of
Award gave out a statement in which it said "it is the unani-
mous hope of the jury that the first fruit of the mutual
counsel and co-operation among the nations which will re-
sult from the adoption of the plan selected will be a general
prohibition of the manufacture and sale of all materials of
war." Mr. Bok also issued a statement at the same time
commending the "winning plan as unanimously selected by
the Jury of Award, and Mr. Root's statement of the first
object to be attained by the counsel and co-operation pro-
vided in the plan to the interest and widest possible vote of
the American people." The following is the statement of the
Jury of Award:
The Jury of Award realizes that there is no one approach to world peaceand that it is necessary to recognize not merely political but also psycho-logical and economic factors. The only possible pathway to internationalagreement with reference to these complicated and difficult factors is throughmutual counsel and co-operation which the plan selected contemplates. Itis therefore the unanimous opinion of the Jury that of the 22,165 plans sub-mitted, Plan No. 1469 is "the best practicable plan by which the UnitedStates may co-operate with other nations to achieve and preserve the peace

of the world."
It is the aummimous hope of the jury that the first fruit of the mutualcounsel and co-operation among the nations which will result from the adop-

tion of the plan selected will be a general prohibition of the manufacture
and sale of all materials of war.

ELIHU ROOT, Chairman.
JAMES GUTHRIE HARBORD.
EDWARD M. HOUSE.
ELLEN FITZ PENDLETON.
ROSCOE POUND.
WILLIAM ALLEN WHITE.
BRAND WHITLOCK.

The following is Mr. Bok's statement:
With deep satisfaction I present for the consideration and vote of the

American people the plan selected by the jury as entitled to the American
Peace Award under the conditions.
The Award brought forth 22,165 plans. Since many of them were the

composite work of organizations, universities, etc., a single plan often rep-
resented the views of hundreds or thousands of individuals. There were also
received several hundred thousand letters which, while they did not submit
plans, suggested in almost each instance a solution of the peace problem.
The jury had therefore before it an index of the true feeling and judgment

of hundreds of thousands of American citizens. The plans came from every
group in American life. Some were obviously from life-long students of his-
tory and international law. Some were from persons who have studied little,
but who have themselves seen and felt the horror of war—or who are even
now living out its tragedy.
However unlike, they almost all express or imply the same conviction;

That this is the time for the nations of the earth to admit frankly that war
Is a crime and thus withdraw the legal and moral sanction too long permit-
ted to it as a method of settling international disputes. Thousands of plans
show a deep aspiration to have the United States take the lead in a common
agreement to brand war in very truth an "outlaw." •
The plans show a realization that no adequate defense against this situa-

tion has thus far been devised; and that no international law has been devel-
oped to control it. They point out that security of life and property is
dependent upon the abolition of war and the cessation of the manufacture of
munitions of war.
Some of the plans labor with the problem of changing the hearts of menand disposing them toward peace and good-will; some labor to find a prac-ticable means of dealing with the economic causes of war; some labor with

adjusting racial animosities, with producing a finer conception of national-
ism, etc., etc.
Through the plans as a whole run these dominant currents:
That, if war is honestly to be prevented, there must be a right-about-faceon the part of the nations in their attitude toward it; and that by some pro-

gressive agreement the manufacture and purchase of the munitions of war
must be limited or stopped.
That while no political mechanism alone will insure co-operation among

the nations, there must be some machinery of co-operation if the will to co-
operate is to be made effective; that mutual counsel among the nations isthe real hope for bringing about the disavowal of war by the open avowalof its real causes and open discussion of them.

Finally, that there must be some means of defining, recording, interpret-ing and developing the law of nations.
The Jury of Award unanimously selected the plan given below as the onewhich most closely reflected several of these currents.
The Honorable Elihu Root, Chairman of the Jury of Award, then pre-pard the following forward-looking statement indicating that the mutualcounsel and co-operation among the nations provided in the selected planmay lead to the realization of another—and not the least important—of thedominant desires of the American public as expressed in the plans:"It is the unanimous hope of the jury that the first fruit of the mutualcounsel and co-operation among the nations which will result from the adop-tion of the plan selected will be a general prohibition of the manufacture andsale of all materials of war."
The purpose of the American Peace Award is thus fulfilled: To reflect ina practicable plan the dominating national sentiment as expressed by thelarge cross-section of the American public taking part in the Award.I therefore commend the winning plan as unanimously selected by theJury of Award, and Mr. Root's statement of the first object to be attainedby the counsel and co-operation provided in the plan, to the interest andwidest possible vote of the American people.

EDWARD W. BOK.January, 1924.

The following is the full text of Plan No. 1469 Providingfor Co-operation between the United States and other na-tions "to achieve and preserve the peace of the world," in-cluding the author's reasoning:
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PLAN NUMBER 1469.

There is Not Room for More Th
an One Organization to Promote Internationa

l

Co-operation.

Five-sixths of all nations,
 including about four-fifths of mankind, ha

ve

already created a world-organi
zation, the purpose of which is "to promote

international co-operation and to achie
ve international peace and security."

Those nations cannot and will no
t abandon this system which has now

been actively operating for thre
e and a half years. If leading members of the

United States Government ever
 had serious hopes that another association o

f

nations could be formed, such hop
es were dispelled during the Washington

Conference by plain intimations from
 other Powers that there is not room

for more than one organization
 like the League of Nations.

The States outside the organized wor
ld are not of such a character that

the United States could hopefully co-operate with them for the purpo
se

named.
Therefore the only possible path to co-operation in 

which the United

States can ;eke an increasing share is t
hat which leads toward some form

of agreement with the world as no
w organized, called the League of Nations.

By sheer force of social international gravitat
ion such co-operation be-

comes inevitable.

The United States Has Already Gone Far in
 Co-operation With the League

of Nations.

The United States Government, theoretically 
maintaining a policy of isola-

tion, has actually gone far, since Mar. 4 
1921, toward "co-operation with

other nations to achieve and preserve the peac
e of the world."

The most familiar part of the story is the 
work of the Washington Con-

ference, wherein President Harding's Ad
ministration made a beginning of

naval disarmament, opened to China a prosp
ect of rehabilitation and joined

with Great Britain, Japan and France to ma
ke the Pacific Ocean worthy of

its name.
Later came the recommendation that the

 United States should adhere to

the Permanent Court of International Jus
tice.

Not long after that action President Hard
ing wrote to Bishop Gailor:

"I do not believe any man can confr
ont the responsibility of a President

of the United States and yet adhere 
to the idea that it is possible for our

country to maintain an attitude of 
isolation and aloofness in the world."

But since the proposed adhesion to th
e Permanent Court would bring this

country into close contact at one time
 and point with the League of Nations,

and since such action is strenuou
sly opposed for exactly that reason, it is

pertinent to inquire not only how much c
o-operation with the League and its

organs has been proposed during the life
 of the present Administration, but

also how much has been actually begun.

Officially or Unofficially the United 
States is Represented on Many League

Commissions.

The United States Government has accre
dited its representatives to sit as

members "in an unofficial and consulting 
capacity" upon four of the most

important social welfare commissions of the
 League, viz: Health, Opium,

Traffic in Women and Children, and Anth
rax (Industrial Hygiene).

Our Government is a full member of the
 International Hydrographic Bu-

reau, an organ of the League. Our Governm
ent was represented by an "un-

official observer" in the Brussels Confer
ence (Finance and Economic Com-

mission) in 1920. It sent Hon. Stephen G. Porter and B
ishop Brent to rep-

resent it at the meeting of the Opium 
Commission last May.

Our Public Health Service has taken 
part in the Serological Congresses of

the Epidemics Commission and has helpe
d in the experimental work for the

standardization of serums.

Our Government collaborates with the 
League Health Organization through

the International Office of Public Health
 at Paris, and with the Agriculture

Committee of the League Labor Organiza
tion through the International In-

stitute of Agriculture at Rome.

In February 1928 Secretary Hughes and 
President Harding formally rec-

ommended that the Senate approve our adhesi
on to the Permanent Court

under four conditions or reservations, one 
of which was that the United

States should officially participate in the electio
n of judges by the Assembly

and Council of the League, sitting as electoral 
colleges for that purpose.

Unofficial co-operation from the United S
tates with the work of the

League includes membership in five of the 
social welfare commissions or

committees of the League, in one on economic
 reconstruction, and in one

(Aaland Islands) which averted a war. American women serve as expert

Assessors upon the Opium and Traffic in Wome
n commissions.

Two philanthropic agencies in the United 
States have between them

pledged more than $400,000 to support eit
her the work of the Epidemics

Commission or the League inquiry into conditi
ons of the traffic in women

and children.

flow Can Increasing Co-operation Between the Un
ited States and the Or-

ganized-World Be Secured?

The United States being already so far committed to u
nited counsels with

League agencies for the common social welfare, 
all of which have some bear-

ing upon the preservation of world peace, the 
question before us may take

this form:
How can increasing co-operation between the Un

ited States and the organ-

ized world for the promotion of peace and security 
be assured, in forms ac-

ceptable to the people of the United States and 
hopefully practicable?

The United States Can Extend Its Present Co-o
peration With the League's

Social Welfare Activities.

Without any change in its present policy, already
 described, the United

States Government could, first, show its wil
lingness to co-operate similarly

with the other humane and reconstructive 
agencies of the League. To four

of these agencies that Government had a
lready sent delegates with advisory

powers. It could as properly accept invitations to accredit
 members with

like powers to each one of the other we
lfare commissions. It has already

received invitations from two of the latter.

It is, secondly, immediately practicable to 
extend the same kind of co-

operation, whenever asked to do it, so as to 
include participation in the

work of the commissions and technical comm
ittees of the Labor Organiza-

tion. The record shows that such co-operation is 
already begun.

The single common purpose of all these com
mittees is the collection and

study of information, on which may be based 
subsequent recommendations

for national legislation.
All conventions and resolutions, recommended by the first three con-

cretises of the International Labor Organization, hav
e already been laid before

the Senate of the United States and, without obje
ction, referred to the appro-

priate committee. No different procedure woul
d have been followed if the

United States were a member of the Labor Organ
ization of the League.

An Immediate Step is Adherence to the Permanent Court.

A third immediately practicable step is the 
Senate's approval of the pro-

posal that the United States adhere to the Pe
rmanent Court of International

Justice for the reasons and under the conditions
 stated by Secretary Hughes

and President Harding in February 1923.

These three suggestions for increasing
 co-operation with the family of nil,

tions are in harmony with policies already 
adopted by our Government, an&

in the last case with a policy so old a
nd well recognized that it may now be

called traditional.

They do not involve a question of 
membership in the League of Nations as

now constituted, but it cannot be den
ied that they lead to the threshold of

that question. Any further step toward co-operati
on must confront the

problem of direct relations between the 
United States and the Assembly and

Council of 54 nations in the League.*

In Actual Operation the League Employs
 No Force.

The practical experience of the L
eague during its first three and a half

years of life has not only wrought 
out, in a group of precedents, the begin-

nings of what might be called the 
constitutional law of the League, but It

has also shifted the emphasis in 
activities of the League and foreshadowed

important modifications in its Constit
ution, the Covenant

At its birth the Covenant of the 
League bore, vaguely in Article X and

more clearly in Article XVI, the 
impression of a general agreement to en-

force and coerce. Both of those Articles suggest the action
 of a world-state'

which never existed and does not now exi
st. How far the present League ist

actually removed from functioning as su
ch a State is sufficiently exhibited

in its dealings with Lithuania and 
Poland over Vilna and their common

boundary, and with Greece and Italy ove
r Corfu.

Experience in the last three years has demon
strated propably insuperable

difficulties in the way of fulfilling in all parts 
of the world the large prom-

ise of Article X in respect to either its lette
r or its spirit. No one now ex-

pects the League Council to try to summon a
rmies and fleets, since it utter)),

failed to obtain even an international police f
orce for the Vilna district.

Each Assembly of the League has witnessed vi
gorous efforts to interpret

and modify Article X. In the Fourth Assembly
 an attempt to adopt an in-

terpretation of that Article in essential agreement
 with the Senatorial res-

en'ation on the same subject in 1920 was bl
ocked only by a small group of

weak States like Persia and Panama, whi
ch evidently attributed to Article

a protective power that it possesses only on p
aper.

Such States, in possible fear of unfriendly neighbors
, must decide whether

the preservation of a form of words in the Covena
nt is more vital to their

peace and security, and to the peace and security
 of the world, than the pm.-

once of the United States at the couneil table of 
the family of nations.

As to Article XVI, the Council of the Lea
gue created a Blockade Commis-

sion which worked for two years to determi
ne how the "economic weapon".

of the League could be efficiently used 
and uniformly applied. The Corn-

mission failed to discover any obligatory procedure t
hat weaker Powers would

dare to accept. It was finally agreed that each State must decide f
or itself

whether a breach of the Covenant has been committ
ed.

The Second Assembly adopted a radically amended
 form of Article XVI

from which was removed all reference to the possibili
ty of employing mili-

tary force, and in which the abandonment of
 uniform obligation was directly

provided for. The British Government has since proposed to weake
n the

form of requirement still further.

Articles X and XVI, in their original forms have theref
ore been practically

condemned by the principal organs of the League a
nd are to-day reduced to

something like innocuous desuetude. The only kind of compulsion which

nations can freely engage to apply to each other
 in the name of peace is that

which arises from conference, from moral ju
dgment, from full publicity, and

from the power of public opinion.

The Leadership of the United States in t
he New World is Obviously Ramp-

nixed by the League.

Another significant development in the constitut
ional practice of the

League is the unwillingness of the League
 Council to intervene in any Amer-

ican controversy, even though all States 
in the New World except three arse

members of the League.

This refusal became evident in the Panama-C
osta Rica dispute in 1921 and

in the quarrel between Chile, Peru and 
Bolivia, a quarrel which impelled the

last two States to absent themselves
 from the Third Assembly, wherein a

Chilean was chosen to preside.

Obviously the League intends to recognize the leader
ship of the United

States in the New World precisely as the Unite
d States claims it. This if/

nothing less than the observance of an unwrit
ten law limiting the powers and

duties of the League Council, defined in Article 
XI of the Covenant, to ques-

tions that seem to threaten the peace of the Ol
d World. When the United

States is willing to bring the two halves 
of the world together for friendly

consideration of common dangers, duties and needs, it w
ill be possible to

secure, if it is desired, closer co-operation between the
 League organizations

and the Pan-American Union, already a poten
tial regional league. It is con-

ceivable that the family of nations may event
ually clearly define certain

powers and duties of relatively local signif
icance which may be developed

upon local associations or unions. But the 
world of business and finance kr

already unified. The worlds of scientific knowledge and humane ef
fort sue

nearly so. Isolation of any kind is increasingly impossible, a
nd world Or-

ganization, already centralized, is no more likely to retur
n to disconnected

effort than the United States is likely to revert to t
he Calhoun theory of

States Rights and Secession.

In Actual Operation, if Not in Original Conception
 the League Realizes the

Principle and the Hopes of The Hague Conferences.

The operation of the League has therefore evolved a Counci
l widely differ-

ent from the body imagined by the makers of the Cove
nant It can employ'

no force but that of persuasion and moral influence. Its only actual power's

are to confer and advise, to create commissions, to exercise 
inquisitive, con-

ciliathe and arbitral functions, and to help elect judges of 
the Permanent

Court.
In other words, the force of circumstances is gradually mov

ing the Leigoar

into position upon the foundations so well laid by the w
orld's leaders be.

tween 1899 and 1907 in the great international councils of th
at period. 'Dbe

Assemblies of the League and the Congresses of the Intern
ational Labor Or-

ganizations are successors to The Hague Conferences.

The Permanent Court has at least begun to realize the highes
t hope and

purpose of the Second League Conference.

The Secretariat and the Labor Office have become Contin
uation Commit-

tees for the administrative work of the organized world, s
uch as The Hagar

Conference lacked resources to create but would have rejoiced 
to see.

The Council, resolving loose and large theories into clean-cut 
and modest

practice, has been gradually reconciling the League, as an 
organized world,

with the ideals of international interdependence, temporarily 
obscured since

1914 by the shadows of the Great War.
No one can deny that the organs of the League have brought t

o the service'

of the forces behind those ideals an efficiency, scope and 
variety of appeal

that in 1914 would have seemed incredible.

It is common knowledge that public opinion and officia
l policy in tber

United States have for a long time, without distinction of 
party, been favor-

able to international conferences for the common welfare,
 and to the estab-

• Yitty-seven States, including Germany, are members of 
the InternationalLebec

Organization ot the League. There are about 65 Ind
ependent States in the world.
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lishment of conciliative, arbitral and judicial means for settling internationaldisputes.

There is no reason to believe that the judgment and policy have beenchanged. Along these same lines the League is now plainly crystallizing, ashas been shown, and at the touch of the United States the process can beexpedited.
In no other way can the organized world, from which the United Statescannot be economically and spiritually separated, belt the power of publicopinion to the new machinery, devised for the pacific settlement of contro-versies between nations and standing always ready for use.

The United States Should Participate in the League's Work Under StatedConditions.
.The United States Government should be authorized to propose co-opera-tion with the League and participation in the work of its Assembly andCouncil ander the following conditions and reservations:I. The 'United States accepts the League of Nations as an instrument ofmutual counsel but it will assume no obligation to interfere with the polit-ical questions of policy or internal administration of any foreign State.

The United States Will Maintain the Monroe Doctrine.In uniting its efforts with those of other States for the preservation ofpeace and the promotion of the common welfare, the United States does notabandon its traditional attitude concerning American independence of theOld World and does not consent to submit its long established policy con-cerning questions regarded by it as purely American to the recommendationor decision of other Powers.
The United States Proposes that Moral Judgment and Public Opinion beSubstituted for Force.IL The United States will assume no obligations under Article IT, in itspresent form in the Covenant, unless in any particular case Congress hasauthorized such action.
The United States will assume no obligations under Article XVI, in itspresent form in the Covenant or in its amended form as now proposed, un-less in any particular case Congress has authorized such action.The United States proposes that Articles X and XVI be either droppedaltogether or so amended and changed as to eliminate any suggestion of ageneral agreement to use coercion for obtaining conformity to the pledgesof the Covenant

The United States Will Assume No Obligations Under the Versailles TreatyExcept as Congress Approves.
III. The United States will accept no responsibility and assume no obli-gation in connection with any duties imposed upon the League by the peacetreaties, unless in any particular case Congress has authorized such action.The United States Proposes that Membership Be Opened to Any Self-Govern-

ing State.
IV. The United States proposes that Article I of the Covenant be con-strued and applied, or, if necessary, redrafted, so that admission to theLeague shall be assured by any self-governing State that wishes to join andthat receives the favorable vote of two-thirds of the Assembly.The Continuing Development of International Law Must Be Provided For.V. As a further condition of its participation in the work and counsels ofthe League, the United States asks that the Assembly and Council consent—or obtain authority—to begin collaboration for the revision and developmentof international law, employing,1 for this purpose, the aid of a commission ofjurists. This Commission would be directed to formulate anew existingrules of the law of nations, to reconcile divergent opinions, to consider pointshitherto inadequately provided for but vital to the maintenance of interna-tional justice, and in general to define the social rights and duties of States.The recommendations of the Commission would be presented from time totime, in proper form for consideration, to the Assembly as to a recommendingif not a law-making body.
Among these conditions Numbers I and II have already been discussed.Number III is a logical consequence of the refusal of the United States Sen-ate to ratify the treaty of Versailles, and of the settled policy of the UnitedStates which is characterized in the first reservation. Concerning NumbersIV and V this may be said:
Anything less than a world conference, especially when great Powers areexcluded, must incur, in proportion to the exclusions, the suspicion of beingan alliance, rather than a family of nations. The United States can renderservice in emphasizing this lesson, learned in The Hague Conference, and inthus helping to reconstitute the family of nations as it really is. Such aconference or assembly must obviously bear the chief responsibility for thedevelopment of new parts of the law of nations, devised to fit changed andchanging conditions, to extend the sway of justice, and to help in preservingpeace and security.

With the publication of the winning plan in the press onthe 7th inst. the referendum, in which citizens in every com-munity are given an opportunity to vote, was begun. In astatement announcing the questions to be voted on the PolicyCommittee said:
The Question to Be Voted Upon.

The substantial provisions which constitute the plan selected by the Juryof Award, and upon which the vote of the American people is asked, arehereby submitted by the Policy Committee as follows:
I. Enter the Permanent Court.

That the United States adhere to the Permanent Court of InternationalJustice for the reasons and under the conditions stated by Secretary Hughesand President Harding in February 1923.
H, Co-operate With the League of Nations, Without Full Membership atPresent.
That without becoming a member of the League of Nations as at presentconstituted, the United States Government should extend its present co-opera-tion with the League and propose participation in the work of its Assemblyand Council under the following conditions and reservations:

Safeguarding of Monroe Doctrine.
1. The United States accepts the League of Nations as an instrument ofmutual counsel, but it will assume no obligations to interfere with politicalquestions of policy or internal administration of any foreign State.
In uniting its efforts with those of other States for the preservation ofpeace and the promotion of the common welfare, the United States insistsupon the safeguarding of the Monroe Doctrine and does not abandon its tra-ditional attitude concerning American independence of the Old World anddoes not consent to submit its long established policy concerning questionsregarded by it as purely American to the recommendation or decision ofother Powers.

No Military or Economic Force.
2. The only kind of compulsion which nations can freely engage to apply

to each other in the name of peace is that which arises from conference, from

moral judgment, from full publicity, and from the power of public opinion.The United States will assume no obligations under Article X in its pres-ent form, or under Article XVI in its present form in the Covenant, or in itsamended form as now proposed, unless in any particular case Congress hasauthorized such action.
The United States proposes that Article X and XVI be either droppedaltogether or so amended and changed as to eliminate any suggestion of ageneral agreement to use coercion for obtaining conformity to the pledges ofthe Covenant.

No Obligations Under Versailles Treaty.3. The United States will accept no responsibilities under the Treaty ofVersailles unless in any particular case Congress has authorized such action.
League Open to All Nations.4, The United States Government proposes that Article I of the Covenantbe construed and applied, or, if necessary, redrafted, so that admission to theLeague shall be assured to any self-governing State that wishes to join andthat receives the favorable vote of two-thirds of the Assembly.

Development of International Law.5. As a condition of its participation in the work and counsels of theLeague, the United States asks that the Assembly and Council consent—orobtain authority—to begin collaboration for the revision and developmentof international law, employing for this purpose the aid of a commission ofjurists. This commission would be directed to formulate anew existing rulesof the law of nations, to reconcile divergent opinions to consider pointshitherto inadequately provided for but vital to the maintenance of interna-tional justice, and in general to define the social rights and duties of States.The recommendations of the commission would be presented from time totime, in proper form for consideration, to the Assembly as to a recommend-ing if not a law-making body.
Author's Name Not to Be Revealed Until After Referendum.In order that the vote may be taken solely upon the merits of the plan, thePolicy Committee, with the acquiescence of Mr. Bok, has decided not to dis-close the authorship of the plan until after the referendum, or early in Feb-ruary. The identity of the author is unknown to the members of the Juryof Award and the Policy Committee, except one delegated member.The Policy Committee.

JOHN W, DAVIS.
LEARNED HAND.
WILLIAM H. JOHNSTON.
ESTHER EVERETT LAPE, Member in Charge.NATHAN L. MILLER.
MRS. GIFFORD PINCHOT.
MRS. OGDEN REID.
MRS. FRANKLIN D. ROOSEVELT.
HENRY L. STIMSON.
MELVILLE E. STONE.
MRS. FRANK A. VANDERLIP.
CORNELIUS N. BLISS, JR., Treasurer.

League of Nations Officials Evince Satisfaction in
Bok Peace Plan.

According to Geneva Associated Press cablegrams Jan. 7the proposals contained in the Bok peace award createdimmense satisfaction in League of Nations circles. Thecablegrams added: ,
Basing their views upon a somewhat meagre summary of the projecttelephoned from Paris. League officials said the plan as outlined constituteda tremendous contribution to world peace and co-operation.In the absence of the full text of the plan, officials were wary in com-mitting the League in any way, but they seemed to have received theimpression that adoption of the American plan would be tantamount tothe United States becoming an associate member of the League of Nations.Representative members of the Secretariat said they would be glad tosee the Bok proposals adopted by the United States Government andpresented to other nations for consideration as the best means for openingnegotiations for further American participation in the League's activities.Undoubtedly, they added, some things involved serious modifications ofthe League organization. For instance, much depended on how far theUnited States would insist on going in connection with Articles X andXVI of the Covenant. If the United States insisted that no nationswere to be bound by these, it might be difficult to arrange the articles inquestion to suit the American Government.Broadly speaking, League ratification was based on the belief thatadoption of the scheme, with ratification by the other nations, would breakthe deadlock which has existed during the last five years among those whoare struggling for international co-operation and good-will. The Bokproject, it is asserted, offers a basis for helpful consultation to heal thedifferences among those striving for world co-operation and world harmony

Edward A. Filene, of Boston, to Offer Prizes for Peace
Essays.

Advices as follows were contained in Associated Presscablegrams from Paris, Jan. 3:
The establishment of a series of European peace essay competitions,similar to that of Edward W. Bok, the prices totaling $50,000 will beofficially announced shortly.
The donor of the money is Edward A. Filene, of Boston, Mass., whooffers it for a competition among French, English and Italian writers forthe best practical plan for the general maintenance of peace.Leon Bourgeois, former President of the Council of the League of Na-tions, has agreed to preside over the French committee, provided Senatorde Jouvenel, editor of the "Matin," serves as acting head of the corn-mittee. Tommaso Tittoni, President of the Italian Senate, has acceptedthe chairmanship of the Italian committee. In England Gilbert Murray,the noted scholar, is doing the directive work.The competitors may write on any subject which they consider will behelpful to the peace movement. They may discuss the League of Nations,the Court of International Justice, the reparations problem, how Europcan best co-operate with the United States, or any plan for furtheringinternational co-operation and prosperity.
According to the New York "Evening Post," Mr. Fileneon the 4th inst. confirmed the Paris cablegrams. The fol-lowing is taken from the "Post":It is hoped to start the contest before the end of this month, Mr. Filenesaid. No date has been set for the award, he added, but the competitionwill be pushed as rapidly as possible.
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Will Choose Leaders Soon.

The competition will be administered 
by the best-known leaders in

England. France, and Italy, whose name
s soon will be made public, Mr.

Filene said.
"Whatever is good in the offer," said Mr. Fi

lene, "should be credited to

Mr. Edward Bok, to whose great and o
riginal peace prize plan I wholly

bwe the thought that led to my action
. Whatever is weak or ineffective in

the European plan I am responsible for 
as initiator, because Mr. Bok had

hot been consulted as to its plans o
r administration."

In working out the plan Mr. Filene stated th
at he consulted actual Euro-

pean leaders, and that the idea met with
 unanimous, enthusiastic support

as to its value and practicability.

"I therefore made a definite offer," he 
said, "namely, that the money

would be given as soon as a non-partisan,
 balanced committee had been

formed, made up of leaders along the line 
of the Bok plan committees to

administer it along the same general lines, a
nd was ready for action."

Mr. Filene said a provision to keep the name
 of the donor secret was

rescinded in order to remove any suspicion o
f the purpose of the contest.

In an address at the Town Hall, New York, Dec. 
15,

on "Europe 1923 and American Prosperity," Mr.
 Filene

suggetted that the United States might contribu
te toward

international peace by adopting President Harding
's pro-

posal to join the International Court. In part he said:

It is useless to discuss the right or wrong of th
e Franco-German situation.

It is argued by some that France is responsibl
e, by others that Germany is

responsible. Let us censider only the facts. Our withdrawal from Euro-

-peen affairs forced both countries to act under 
an implacable necessity which

-endangers the peace of the world.

I shall now lay down four main propositio
ns to develop later in more

-detail:
First. In view of the non-ratification of

 the stiuplated guarantees from

-the United States and Great Brktain, n
o French government could have

•survived if it had tried to follow an
y other policy than that of continued

pressure on Germany. If I were a Frenchman I should have supported

Toincare's foreign policy.

Second. Germany as a result of this Fre
nch policy has been unable to

'fully meet her indemnity payments
, and at the same -time preserve her

national unity.

Third. The effect of this unrelieved F
ranco-German tension has been to

-endanger the peace of the World.

Fourth. The United States can contrib
ute a remedy to this dangerous

-situation without sending a soldier to Euro
pe, and without now Joining the

'League of Nations.

We can do our share toward re-establishing pe
ace and prosperity in the

-world through our economic position. All we need to do is pledge our-

:selves to withhold any war material, fo
od, or loans from any Power that

breaks the peace without first submitting 
its case to an international tri-

'faunal. An economic blockade is our best 
weapon for upholding the power

of international law.

Our immediate contribution, then, towar
d international peace can be as

'follows:

a. Adopt President Harding's proposal t
o join the International Court.

'The majority of other nations of the 
world are already members. Our

lawyers helped organize it. We are a
lready represented among the judges.

'The Democratic Party favors it. Two 
Republican Presidents have recom-

mended it. 'The Federal Council of Ch
urches is campaigning for it. It

'has the support of the Chamber of Co
mmerce of the United States, the

American Dar Association, the America
n Legion, the National League of

Women Voters, the General Federation o
f Women's Clubs. All it needs is

•a two-thirds majority in the Senate.
b. Pass national legislation by which 

we pledge ourselves to institute an

-economic blockade against those who m
ake war without first submitting

their case to the International Court, and 
awaiting its decision. Declare

•we will not stain our hands by forging wea
pons for those who attack their

neighbors instead of going to court.

This is an Immediately practicable plan. 
It is constitutional, and in

. accord with our highest tradition. We are
 not a hermit people, and I am

'confident that as wo work with other nations 
for the ideals of peace we shall

In time join some form of league or society o
r association of nations. Isola-

lion is not posSible. The main thing is 
that there shall be a common

will to peace, a determination by our people
 to get behind the International

'Court at once, and 'help enforce respect 
for law among nations.

Sale of Arms and Communities by United State
s to

Obregon Government of Mexico.

The completion of arrangements for the sale to the Mexi
-

can Government of war supplies, consisting of 5,000 
Enfield

'rifles, 5,000,000 rounds of ammunition and eight (airpl
anes,)

was made known in a statement issued at Washingt
on as

follows on Jan. 4 by Secretary of War Weeks:
This Government has sold to the Mexican Govern

ment 5,000 Enfield

rifles, model of 1917: 5,000.000 rounds, calibre
 .30, ammunition, and eight

DI1-4 airplanes, the terms -of the sale being
 one-half cash and ono-half

within thirty days. These articles do not cover the entire list req
uested

originally, but the Mexican Government finds the
y will answer its present

requirements.

The decision of the United States Government to (sell
) to

the Obregon Government in Mexico a qu
antity of war

material was referred to by us last week (page 31). 
In the

'present issue of our.paper, under another head, w
e give the

proclamation issued by President Coolidge on Jan. 7
 pro-

hibiting the sale of arms to the rebel factions
 in Mexico. It

was reported in a press dispatch fr
om Washington to the

New York "Times" Jan. '9, that Secret
ary Weeks had just

received a check for $150,000 from the M
exican Government

in part payment for arms and other muni
tions sold to the

Obregon Government. This sum, it was stated, covers less

than half the amount of the total purcha
se, though the War

Secretary declined to state specifically w
hat the total figures

were. On Jan. 4 the Associated Press
 dispatches had the

following to say regarding the sale of war sup
plies to the

Obregon Government:
Under the terms of the sale t

he War Department will turn over the rifles

and ammunition at Fo
rt Sam Houston and Fort Bliss, while the a

irplanes

• be delivered from the dep
ot at Fairfield, Ohio. The Mexican Govern

-

ment will make its own arrangements fo
r shipment to the border. Orders

were issued at once for delivery of the 
military supplies to designated Mexi-

can agents. They will reach commander
s of the depots to-morrow.

Although the statement issued by 
Secretary Weeks did not disclose the

total amount of money involved in th
e sale, on the basis of prevailing prices

It would appear to be less than $400,0
00, as Enfield rifles sell at about $35

each and surplus ammunition at about $1
8 per thousand Hounds, while the

airplanes would be valued at about $12,
000 each.

It was reported when first word of t
he sale of arms to Mexico became

public that the Obregon Governm
ent expected to spend $750,000 for the

equipment. Whether, in view of the necessity of mak
ing the deal practi-

cally a cash transaction, the Mexico 
City Government found itself unable

to go beyond the purchase of the 
amount of equipment mentioned in to-

day's statement, or whether Secretar
y Weeks found it inadvisable to au-

thorize any larger sale, has not been 
disclosed.

Mr. Weeks did not say what other eq
uipment the Mexican Government

had asked for in its original list. He
 stated, however, that the airplanes

to be sold were not equipped with m
achine guns or other armament and

that any proposal to equip them befo
re delivery would be supplemental to

the present deal. The War Secretary al
so said that there was no project

for the sale of field artillery and ar
tillery ammunition now under con-

sideration.
The Enfield rifles were turned out after

 the United States entered the

war to supplement the supply of Sprin
gfield rifles and since have been

recalled from service and stored as surp
lus.

The ammunition also will come from surp
lus stocks manufactured during

the war. So far as known there has bee
n no important deterioration in it.

The airplanes were manufactured in this
 country in considerable quantities

in the closing days of the war, and alth
ough the eight which will be delivered

to Mexico have been used, they are in g
ood shape and are equipped with

the war built Liberty motors which give
 them great speed for observation

planes. They are two-seaters and well qualifie
d for scouting and com-

munications work.

While there were no developments to-da
y in connection with opposition

in Congress to the sale of arms to Mexico. 
an authorized statement of the

Administration attitude became availabl
e at the White Louse which made

It plain that the purpose of the Washin
gton Government in the present

transaction was wholly one of aiding a neig
hbor State in the maintenance

of order and governmental stability within
 its own borders.

Any suggestion that the Administration 
might have under consideration

regarding munitions sales to other governmen
ts where the question involved

was aggressive warfare planned by one nation 
against another was rejected.

The Administration viewpoint is that the
 United States Government

supplies to any neighboring State which n
eeds the equipment for police

purposes. Where there is any doubt as to the purpo
se for which a Govern-

ment intends to use arms purchased from t
he United States, Congrecsa

need have no fear of sales being auth
orized.

In a general way, however, the Washington
 Government is standing

ready to aid in every reasonable way the ta
sk of maintaining governmen

tal

stability and the processes of constituti
onal law and order throughout 

the

Pan-American countries. If a European situation arose, it w
as added.

the Government would be much slower to 
act favorably upon an applicati

on

to purchase arms here.

In its issue of Jan. 5 the New York 
"Evening Post" an-

nounced that in answer to a telegram s
ent by that paper to

President Obregon requesting a stateme
nt from him on the

issues at stake in the present struggle 
in that country and

the possibilities of the near future
, the following reply was

received: Mexico City, Jan. 4.

Complying with your request, you
 can say in your columns that prop

erly

speaking no revolution exists in 
Mexico.

It is a question exclusively of 
a military outbreak, in which three 

high

army chiefs are inciting a rebell
ion in order to destroy the present 

Govern-

ment and by common agreement n
ame a President of the Republic.

All classes have condemned the mo
vement and have offered contingents

in order to chastise the traitors. 
The traitorous movement will not p

rosper.

It is localized in Vera Cruz and Jali
sco. to which fronts the Gover

nment

Is sending larger forces every d
ay to suppress the rebels.

The Government over which I have
 the honor to preside counts 

upon

the sympathy of all citizens of the i
ndustrial and agricultural classes 

because

they have striven to emancipate the
mselves from slavery. In this they

are aided by laws which guarantee
 them their rights and well being, 

e*tal,-

lishing schools and sending mission
ary ministers (teachers) to 

distant

places in order to combat illiteracy an
d make conscientious citizens 

of

the pariahs whose ignorance was exploit
ed for many years.

The Mexican people are aware of their c
ivic duties and rights of 

citizen-

ship and they will not permit three mil
itary chiefs, drunk with 

ambition

and forge...fill of loyalty, to make of
 the Mexican people a herd of 

cattle

tamed to the service of their ambiti
ons respecting the presidency 

of the

Republic. (Signed) OBREGON.

The Washington dispatch to the New Yo
rk "Times",

Jan. 9, referred to above, stated:
Agents of the de la Huerta revolution 

continue to predict that 
their

cause will win, despite the munitions fu
rnished by the United 

States

Government, and also despite the emba
rgo, which, they say, only 

cuts

of the American source of munitions, b
ut leaves them free to ship 

arms

and ammunition to Vera Cruz from Europ
ean sources.

It is also contended by agents ol the revol
ution that its forces are 

not

in need of munitions, but, on the contrary
, have not had opportun

ity to

use existing stocks because of refusal of the M
exican Government so f

ar

to make a concentrated drive against th
em.

Proclamation by President Coolidge Placi
ng Embargo

on Shipments of War Supplies to Re
volutionary

Factions in Mexico.

Following the sale by the United States 
Government of

war supplies to the Mexican Government (ref
erence to which

is made in another item in this issue), Presid
ent Coolidge, in

furtherance of the Administration's efforts to 
assist Mexico in

curbing the revloution under the leadersh
ip of Adolfo de la

Huerta, issued a proclamation on Jan. 7 declar
ing an embargo

on shipments to that country of war 
materials by private

concerns. The proclamation excepts f
rom the restrictions,

"such exportations of arms or munit
ions of war as are ap..
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proved by the Government of Mexico which has beenrecognized by the Government of the United States, and sucharms and munitions for industrial or commercial uses asmay from time to time be exported with the consent of theSecretary of State." The following is the proclamation:By the President of the United States of America.

A PROCLAMATION.
Whereas, Section 1 of a joint resolution of Congress, entitled a "JointResolution to prohibit the exportation of arms or munitions of war fromthe United States to certain countries, and for other purposes," approvedJan. 31 1922, provides as follows:
"That whenever the President finds that in any American country, or inany country in which the United States exercises extra-territorial jurisdic-tion. conditions of domestic violence exist, which are or may be promotedby the use of arms or munitions of war procured from the United States,and makes proclamation thereof, it shall be unlawful to export, exceptunder such limitations and exceptions as the President prescribes, any armsor munitions of war from any place in the United States to such countryuntil otherwise ordered by the President or by Congress."
And Whereas, It is provided by Section II of the said joint resolutionthat "whoever exports any arms or munitions of war in violation of Section Ishall on conviction be punished by fine not exceeding $10,000 or by im-prisonment not exceeding two years, or both."Now, Therefore, I, Calvin Coolidge,President of the United States ofAmerica, acting under and by virtue of the authority conferred in me bythe said joint resolution of Congress. do hereby declare and proclaim thatI have found that there exist in Mexico such conditions of domestic violencewhich are or may be promited by the use of arms or munitions of warprocured from the United States as contemplated by the said joint resolu-tion: and I do hereby admonish all citizens of the United States, and everyperson , to abstain from every violation of the provisions of the joint resolu-tion above set forth, thereby made applicable to Mexico. and I do herebywarn them that all violations of such provisions will be rigorously prosecuted.And I do hereby enjoin upon all officers of the United States charged withutmost diligence in preventing violations of the said Joint resolution andthis my proclamation issued thereunder, and in bringing to trial and punish-ment any °Benders against the same.
And I do hereby prescribe as an exception and limitation to the foregoingrestrictions such exportation of arms or munitions of war as are approvedby the Government of the United States for shipment to the Governmentof Mexico, which has been recognized by the Government of the UnitedStates, and such arms and munitions for industrial or commercial uses asmay from time to time be exported with the consent of the Secretary ofState.
In Witness Whereof, I have hereunto set my hand and caused the sealof the United States to be affixed.
Done at the City of Washington this seventh day of January, in the yearof Our Lord one thousand nine hundred and twenty-four and of the inde-pendence of the United States of America the one hundred and forty-eighth.

CALVIN COOLIDGE.By the President:
CHARLES E. HUGHES, Secretary of State.

On the 5th inst. Associated Press advices from NewOrleans stated that instructions from Adolfo de la Huerta,Mexican revolutionary leader at Vera Cruz, to purchase andassemble in New Orleans 3,000,000 rifle cartridges, 1,000,000rounds of machine gun ammunition, 5,000 rifles and tenmachine guns were received by Teodoro Frezieres, revolutionagent, according to "The New Orleans Daily States." Thepress accounts added:
The action followed receipt of press dispatches from Washington to theeffect that there was no embargo on the shipment of arms to Mexico andthat no law would be violated if this country was not used as a base ofoperations against a friendly Power. Frezieres cabled the gist of the dis-patch to de la Huerta at Vera Cruz and instructions to make the purchasescame immediately.
De la Huerta instructed Frezieres, says the newspaper, to violate in noway the laws of the United States. Frezieres immediately called uponColonel George R. Shanton, Federal Department of Justice chief here, andinformed him of the instructions he had received.
On the 6th inst.—the day before the issuance of theproclamation by President Coolidge—it was stated in pressadvices from Washington that the shipments of arms fromthe United States to the De la Huerta revolutionary group inMexico were being discouraged by the Administration asagainst the policy of the American Government. Theseadvices further said:

The attitude of this Government on the question was sent to Departmentof Justice agents in New Orleans to-day after a conference between officialsof the Attorney-General's office and of the State Department.Reports that agents of the Mexican revolutionary group were negotiat-ing in New Orleans for quantities of munitions and that the purchases wouldbe permitted was the direct cause of the announcement of the policy. Atelegram was sent to New Orleans by the Department of Justice which read:"Matter presented to Secretary of State, and he to-day issued followingdenial: 'Although there is no embargo on the shipment of war materialsto Mexico, such shipments are being discouraged. The State Depart-ment does not look upon them with favor and they are against the Gov-ernment's policy, Moreover, private concerns making such shipments doso entirely at their own risk.'
"You are authorized to repeat this information in response to any furtherinquiries."

On the 8th inst. the Associated Press had the following tosay in advices from Washington:
Steps toward making rigidly effective the Coolidge arms embargo directedagainst the de la Huerta faction in Mexico went forward rapidly to-day.The Treasury forwarded instructions to customs officers and prohibitionenforcement agents to enforce vigilantly all laws and regulations underwhich business across the border is transacted, while upon request of theState Department the American Railway Association, through its carservice division, declared a freight embargo against shipment of arms andother war equipment to Mexico unless approved by a United States Govern-ment agency.
The embargo order was forwarded at once by the association to its mem-bers in the United States, among whom are all of the major railroads a the

Under the provisions of the freight embargo exceptions are made specifi-cally for the shipment to Mexico of arms and munitions of war as follows:Those on Government bills of lading, thoso authorized by proper militaryauthorities and those authorized to be exported into Mexico by authorityof the Secretary of State.
The Treasury, in addition to telegraphing explicit directions to borderpoints, also notified all port authorities to hold up export of arms or othermunitions destined for the Mexican rebel forces. The action was pre-liminary to the drafting of regulations to carry out formally the terms ofthe embargo proclamation issued yesterday by President Coolidge.During the day progress was made toward the sale of equipment from theWashington Government to that of President Obregon through the receiptof cash from Mexico for the transaction. Whether the arms actually havebeen delivered, however, has not been revealed.The Administration policy with reference to Mexico, however, did notescape criticism from American sources during the day, the arms embargobeing assailed from Democratic quarters in the Senate. Senator Robinson,of Arkansas, the Democratic leader, presented a bill, which would prohibitthe sale of munitions to foreign governments either by the United StatesGovernment or a private American citizen.The Treasury acted to-day without awaiting receipt of the formal noticefrom the State Department of the White House embargo proclamation,and as a result of reports from its agents that they have been having morethan the usual amount of trouble in recent weeks with border smuggling.In the opinion of the agents, the increased difficulties have been due in ameasure, at least, to the political disturbance in Mexico.As a result of the conditions, the customs and prohibition agents havebeen ordered to make more thorough inspections of all consignments, eitherinbound or outbound. The increased effort is expected to lead to a curbingnot only of arms and munitions shipments, but to the movement of othercontraband, such as liquor and narcotics, as well.

Sale of German Patents to Chemical FoundationUpheld—Government Suit for Recovery of
Patents Dismissed.

The Government's suit for the recovery of German chem-ical and dye patents seized during the war and sold to theChemical Foundation, Inc., by the Allen Property Custodian,was dismissed on Jan. 3 by Judge Morris in the Federal Dis-trict Court at Wilmington, Del. The seized patents, to thenumber of about 5,700, were sold to the Foundation for thesum of $271,000. In the acount of the conclusions' decisionupholding the validity of the sale, the Associated Press ac-counts from Wilmington, Jan. 3, said in part:In an opinion of approximately 20,000 words the court swept aside all ofthe major contentions of the Government as to illegality of the sale. TheGovernment now has recourse to the higher courts in pressing its suit, whichwas brought by the direct orders of the late President Harding.Frequently during the long trial last summer Henry W. Anderson, of Rich-mond, Va., Special Assistant Attorney-General, stated the case would betaken to the United States Supreme Court because the Government regardedit as one of the most important civil actions brought in recent years.Summing up his opinion, Judge Morris declared Congress had made the"Trading with the Enemy Act," and the orders of the President thereunder"the supreme law with respect to enemy property." He declared the Presi-dent "in the public interest" could make such disposition of this property "ashe deemed proper and the nature of the property permitted."Asserting that it was "no longer debatable that there were restrictionsupon the war power of Congress to confiscate enemy-owned property," JudgeMorris said the extent to which that right shall be exercised during any par-ticular war is a matter of policy to be determined solely by Congress."Courts may inquire," he said, "whether an Act passed by Congress iswithin the scope of its constitutional power. Beyond that they may not go."The court also held that if the executive officers upon whom Congress con-ferred the power of disposal of enemy property acted within the scope oftheir powers their acts were not subject to "judicial nullification and re-view." Acts done within the field of power marked out by Congress, headded, are controlled only by the judgment and discretion of those to whomthe power has been granted.
"The boundaries of that field are barriers for the officers and the courtsalike," he asserted, adding that what the public interest requires dependsupon the conditions existing in the nation and that the courts do not knowthe 'state of the Union' and are not equipped to ascertain it."Judge Morris declared that the Government's charges that the sale of thepatents was accomplished through "a combination, scheme and conspiracy ofcertain representatives of the chemical and dye industry" have "failedutterly," and this, he said, "notwithstanding the generality of the allega-tions and the unlimited opportunity afforded the plaintiff to support themby evidence."
Judge Morris overruled the contention of the Government that the powerconferred upon President Wilson to order sales of seized enemy propertycould net legally be transferred by him to Frank L. Polk, then Counsellor ofthe State Department. It was Mr. Polk who issued the executive orderunder which the first of the three sales were made by Francis P. Garvan, asAlien Property Custodian, to the Chemical Foundation.Also, he overruled the argument that the assignments adopted by Mr. Gar-van were invalid for the further reason that at the time of making the as-signments Mr. Garvan was President of the Chemical Foundation. He saidthat A. Mitchell Palmer, before resigning as Alien Property Custodian tobecome Attorney-General, had organized the defendant "for the purpose ofdiverting the German chemical patents into general public use for the benefitof this country," and that the terms and conditions of the sale had beenagreed upon.

With regard to the contention of the Government that the sale price of$271,000 was inadequate, Judge Morris called attention to the fact that inall sales of enemy property the President was required to consider the pub-lic interest and declared that "public interest is not a synonym for money."He then quoted from the portion of President Coolidge's annual address toCongress last month dealing with the sale of Muscle Shoals. The Chief Ex-ecutive declared that "the amount of money received for the property is nota primary or major consideration" if the main object might be attained oflow-priced nitrates "for the direct benefit of farmers and the indirect bene-fit of the public in time of peace and of the Government in time of war."The following regarding the decision is taken from theNew York "Times":
While the Trading With the Enemy Act at first merely authorized cue-todianahip of German properties in this country, it -was later amended,recar et! '-ca•rs. +P ri,c rower of yds under such conditions as the Presi-
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dent, in the public interest, should determine upon. In effect this made the
President, as agent of the nation, possessed of powers as broad as though he
were absolute owner of the seized properties. Under the provisions of the
Act the President was empowered to make any conditions of sale he consid-
ered necessary in the circumstances.
The sales in dispute were not made by the Custodian in his capacity as a

common-law trustee, but under the extraordinary powers devolving upon him,
as the President's representative, under the additional sections of the Act.
"Because a trustee with only the usual powers may not ordinarily sell trust
property at private sale for less than its fair monetary value it by no means
follows that the Custodian, acting under supervision and direction of the
President, may not do so," held ,the court. "Obviously, the primary pur-
pose of the Act was the protection of the nation, not the benefit of the enemy.
The trust was for the benefit of the nation—a public, not a private trust.
The statute requires the President to consider the public interest. Public
interest is not a synonym for money." . .
Of the value of the patents sold, Judge Morris held, in accordance with the

testimony, that while Dr. Carl Holderman, a German, asserted the Haber
patents were worth $17,000,000 to the Germans, "the evidence is overwhelm-
ing that they were and are without substantial affirmative value to American
citizens. Had these patents been sold to Americans at public rather than
private sale and only the net proceeds paid to their former enemy owners
these owners would have suffered an almost total loss in the value of their
property.
"The German patents had not been used in the United States. An Ameri-

can purchasing them would not be able to obtain from the German owner the
benefit of the inventor's practical experience in arriving at the invention or
in the owner's experience in operating thereunder. The obvious risks and
hazards incident to the purchase of enemy patents make it clear that from a
business point of view they constituted an investment of a most highly specu-
lative character. Their certain affirmative value was too slight and prob-
lematical to warrant the payment by American citizens of a sum even re-
motely approximating what they may have been worth to the German owners
for monopolistic or other purposes.
"Any ability to practice the process of the patents or to make the products

thereof that might become apparent after sale as a result of long periods of
costly experiments, or otherwise, Is without practical evidential value in de-
termining what an American citizen would have been justified in paying for
the patents or would pay for them before such ability became apparent. Nor
could any knowledge howsoever acquired by an American citizen prior to sale
of how to use an enemy patent be properly considered in estimating the value
to ..an American citizen of the naked patent unless that information was dis-
closed by the patent itself, or was known to the man skilled in the art of
the patent.

• "By the Treaty of Berlin, Germany gave to the United States and the
United States accepted the benefits of the Treaty of Versailles. By the
treaty, Germany undertook to compensate her nationals in respect of the sale
or retention of their property, rights or interests in allied or associated
States. Manifestly all claims of Germany and Germany's nationals to the
property in suit are barred."

Praises Work of Foundation.
As to allegations that the sale was not to obtain a fair value but to pro-

mote the interests of the chemical and dye industries and that the transaction
was in legal effect granting a subsidy to private industry, the court com-
mented, "this challenge to the motives of the officers making the sale is sup-
ported, I think, neither by the facts nor the law. Mr. Polk determined the
public interest would be best served by a wide use of the inventions covered
by the patents. If the property was sold under terms and conditions that
assured its being devoted to the public use it matters not what benefits or
detriments may have flowed as incidents therefrom."
"The property is in the keeping of men who have in its management no

selfish interest to serve and whose devotion to the public interest has been
established," continued the opinion. "No better plan for devoting the prop-
erty to public use has been suggested. The plan has stood the most severe
of all tests—actual trial. The defendant has kept the faith. This it has
done, not only by granting licenses in furtherance of the purposes for which
It was chartered, but also, at its great expense, by distribution of books and
pamphlets showing the national necessity for practical development of chem-
ical science in America. If, perchance, those heretofore engaged in the in-
dustries have derived an incidental advantage from the plan, that incidental
result cannot invalidate a transaction lawfully consummated in the public
interest. The same charge would lie against the validity of every tariff act.
. . . The sale was in effect to America and its citizens, not to those then
engaged in chemical and allied industries."

Judge Morris ruled that if the executives entrusted by Congress with power
of sale acted within the scope of that power "their acts are not subject to
judicial nullification or review. Invasion by the courts to determine whether
the public interest required the property be sold otherwise than under the
statutory conditions prescribed and to set aside the sale should the judgment
of the court be different from that of the President would be a judicial nul-
lification not only of the President's act but also of the act of Congress con-
ferring on the President the power to determine what the public interest re-
quired. What the public interest requires depends upon the conditions ex-
isting in the nation. Courts do not understand the 'state of the Union' and,
as I apprehend, ar6 not equipped to ascertain it. . . . The statement of
the reasons actuating the President does not make his act any the less an
act of discretion. It is conceded the President cannot be brought into court
to substantiate his reasons. The statute does not require him to disclose to
the purchaser the evidence upon which his reasons were based. The statute
does not limit the Executive in the assignment of reasons to such as may be
supported by legal evidence or by facts available to the public."

It was announced at the Department of Justice on the 3d
inst. that the Government would bring the proceedings be-
fore the United States Supreme Court for final decision.
In the New York "Times" of the 4th inst. Francis P. Gar-

van, President of the Foundation, was quoted as follows re-
garding the conclusions of Judge Morris:
I and my associates are very much gratified. But this is only one more

victory in a struggle which has now been going on for six years and will go
on for many years more before our country has become chemically independ-
ent. Germany does not intend, even though this decision is a setback, to
give up her attempts to regain her world monopoly of organic chemistry,
with all it meant to her in military preparedness and supremacy, industrial
efficiency and control of drugs needed by the sick of the world.

This is a bitter, many fronted battle for the national defense, industrial
progress and freedom from diseases of our children and our children's chil-
dren. It is worth while.

Editorially, the "Journal of Commerce" of New York
printed the following on Jan. 5 relative to the decision:

A MERITED REBUKE.
In handing down a decision adverse to the Government is the so-called

"Chemical Foundation case" Judge Morris of the Federal District Court at
Wilmington has administered a well-merited rebuke. The facts in the situa-
tion are complex and involve elaborate technical discussion, but the general
issue is sufficiently clear for common understanding.
As is well known, German manufacturers had before the war obtained a

long list of valuable patents under our laws covering technical processes used
particularly in the making of dyes. They used these patents for the purpose
of protecting what seemed like a monopoly of German dye manufacture.
When the war broke out these along with other items of German ownership
were confiscated, and as was the case with many others were eventually sold.
Up to this point the course of events was no different in the case of these
patents from that which was taken by many other items of property formerly
in the hands of Germans, either resident in the United States or resident in
Germany. The policy and even the international legal right to proceed in
this way may well be questioned but have not been and what we did was
done by practically all other nations.
When the time came to sell these patents it seems to have been the opinion

of the Government authorities that they ought to be sold in such a way as to
promote the independence and freedom from attack of American business,
and accordingly instead of disposing of them to the highest individual bidder
the Government transferred them to a concern which was organized to take
them over. This was the Chemical Foundation, and its nature and constitu-
tion was presumably such as to ensure the general accessibility of the 5,700
patents and copyrights which were transferred for $250,000. It does not
appear that the Chemical Foundation in its subsequent work was guilty of
any effort to limit the use of these patents unduly, or to employ them solely
for the purposes of some favorite individual or group. Judge Morris says
that "the property is available for any American citizen, co-partnership or
corporation that desires to use it for the advancement in the United States
of the only science or industry to which by reason of its nature the property
is applicable." There seems to be no good reason for declining to accept this
deliberate judgment on the part of the court, especially as to the back-up by
the common sense of the situation and by all the information that the lay-
man can obtain. As to the Government's contention that the price charged
was inadequate, Judge Morris simply notes that the sale in all such cases was
made in the "public interest" and that this was by no means synonymous
with money. The amount of money received was not even a "major consid-
eration."

It was Chief Justice Marshall, we believe, who described a slavish or a
dependent judiciary as the greatest curse a country could endure. Our ju-
diciary is happily free from any such condition as he thus contemplated, but
what shall we think of a situation in which the machinery of prosecution is
repeatedly employed for the purpose of injuring or discrediting political
enemies or those who are considered suitable scapegoats of public ill-will?
If we look back over the past year and recall the foolish injunction proceed-
ings against railroad labor, the unfounded prosecution of the Sugar and Cof-
fee Exchange, the shipping and shipbuilding suits and this Chemical Foun-
dation case, in each and every one of which there was either total failure or a
severe criticism of the Government's action, we shall realize the extent to
which the machinery of justice has been prostituted in the interest of
politics.

This is a severe indictment, but it is a well-merited one. The business
community and even large masses of individuals who are being annoyed and
persecuted from time to time are in some cases practically in a permanent
condition of fear because of the constant attacks by administrators, investi-
gators, tax inquisitors or legal officials of the Government. The fact that
in the long run justice may be obtained from the courts in a majority of
cases is encouraging but does not wholly meet the requirements of the situa-
tion, since the enormous expense involved in self-defense and the besmirching
of business and individual reputations as a result of indictments or prosecu-
tions remain.

Will President Coolidge rectify the conditions which now exist in Wash-
ington and absolutely forbid the use of our machinery of prosecution and
investigation save in those cases where it is obviously appropriate?

Governor McRae of Arkansas in Letter to President
Coolidge on Situation in Arkansas Respecting
Federal Aid in Highway Building—Letter of
Secretary Wallace on Resumption of

Federal Aid.
Advices to Thomas C. McRae, Governor of Arkansas,

from Secretary of Agriculture Wallace Jan. 4 state that, in
view of certain provisions in the Harrelson Act enacted by
the State Legislature in September, it is believed possible
to resume Federal aid on certain highway road projects
where it will be helpful. The issuance of directions by
President Coolidge to Secretary of Agriculture Wallace to
withhold Federal aid in the building of Arkansas roads
pending an investigation into the State road tax law to
determine whether the carrying out of the work would
result in hardship to property owners along the highway was
referred to by us Dec. 29, page 2840.
A letter bearing on the controversy was addressed to

President Coolidge by Governor McRae on Dec. 21, in
which the latter said: "I am convinced that when you
have made investigation you will feel that Arkansas has
met all the requirements of the Federal Aid Act, and that
aid will be restored." Further below we give the letter of
Secretary Wallace. Governor McRae in seeking to correct
press reports to the effect that many of the road improve-
ment districts in the State are in the hands of Federal re-
ceivers says that "out of over 350 road districts in Arkansas
only 12 are in Federal receiverships and of these 12, 7 are
in one county where the people are able to pay the taxes,
but have been led by agitators to refuse to do so." The
Governor contends that "the evident purpose of these
agitators was in effect to repudiate the debts of the district."
He adds: "When the State and Federal courts held that
this could not be done, the same agitators, domestic and
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foreign, have sought to have the State assume all the debts
of the road districts, and they are asking you to aid them
in such an unjust and impossible scheme." The Arkansas
"Gazette" of Dec. 29 publishes the Governor's letter as
follows:
A brief and concise explanation of the highway situation in Arkansas is

contained in a letter written by Governor McRae to President Coolidge,
dated Dec. 21, publication of which was authorized yesterday at the White
House.

Since the letter was written, official announcement was made at Washing-
ton that Federal aid has been restored in Arkansas, although the formal
letter from Secretary Wallace has not yet been received here. The Governor's
letter is made public by the "Gazette" because it answers charges and
arguments against the Harrelson Act.
The letter follows:

Text of Letter.
Dec. 21 1923.

"My dear Mr. President:
"I think it my duty to write you about the controversy in this State overrederal aid for highways.
"During the years of 1918 to 1920, the people of Arkansas plunged into an

immense program of road building, and because of constitutional limitations,
provided for the construction program by organizing hundreds of road im-
provement districts, authorized to sue and be sued and to contract for road
construction—each district for itself, but none of them made contracts in
the name of the State, and the State is in no way responsible for them.
"Under the Constitution of this State, such contracts cannot be made by

the State, nor can the State assume the obligations of counties or districts.
During this period money was very free, and the cost was never counted, but
after much of this work had been started, the economic crash of 1920 and
1921 covered the whole country, and made the taxpayer fully realize just
what had been done. Then it was that the objections to improvement dis-
tricts were registered.
"Road improvement districts in Arkansas in the past have either been

formed by petition of the majority holders under a general law or by special
Act of the Legislature. The districts ordinarily contain all the real prop-
erty within a distance of three, four or five miles of the road proposed to be
improved and the money necessary for the construction is raised by bond
issue, to be paid by levying an annual benefit tax on the real property of
the district. In many cases State and Federal aid have been granted to assist
in carrying to completion the work undertaken. In all road improvement
districts formed, before assessments are approved by the proper court, the
real estate owners were given an opportunity for a hearing and objection.
In most cases where trouble has been caused, they did not object until ,bonds
were sold and work had been done and they were required to pay the taxes
levied to meet the legitimate bond requirements.

Reform is Effected.
"The people in this State have for the past few years realized that it was

unfair to build improved roads and then to assess almost the entire cost of
construction and maintenance against the adjacent real property. I share
that feeling, and since my election, have endeavored to give some relief. In
order to change these conditions, the State Legislature was called by use into
special session in September of this year, and, regardless of anyone's state-
ments to the contrary, enacted a law, known as the Harrelson road law,
which marks a wonderful step forward in road legislation for the State of
Arkansas.
"Before going into the provisions of this law, I want to call your at-

tention very forcibly the conditions set out by the Secretary of Agriculture
during the early part of this year, which he stated caused the withdrawal of
Federal aid for Arkansas. Briefly his conditions were as follows:
"1. Lack of maintenance of Federal aid projects;
"2. Lack of authority of the State Highway Commission over road con-

struction and maintenance work;
"3. Lack of an adequately organized State Highway Department;
"4. Insufficient appropriations for the State Highway Department;
"5. Unsatisfactory and unfinished Federal aid projects;
"6. The failure of the State law to designate the State Treasury as the

depository for Federal aid funds;
"7. The taxing of real property in road improvement districts for the

full cost of construction.
Federal Officers Consulted.

"Now, let me invite your attention to the fact that the new road law,
which was drafted in conjunction with the Solicitor of the Bureau of Public
Roads, Mr. Boykin, the Assistant Chief Engineer, Mr. James, and the Dis-
trict Engineer, Mr. Losh, meets all these conditions very satisfactorily, and
goes even further. A casual reading of the law will indicate to you that the
State Highway Commission is given absolute authority over road construc-
tion and maintenance work, is allowed to organize properly the Highway
Department, and is given ample funds for maintenance and completion of
Federal aid projects. You will also note that the State Treasurer is made
the depository for Federal aid funds, and ample provision is made for the
protection of these funds. The law indicates clearly that in future construc-
tion of State highways, the real property can be taxed not more than for
50% of the cost, and that, for those districts already organized and with
bonded indebtedness, provision is made for a reduction in taxation. Figures
compiled show that the general average reduction in 1924 will be 18% to
20%, and in every year thereafter 27% to 30%. This is quite a large
amount of relief.

State is at Work.
"Let me state that, under the new law, the State is moving along rapidly

with its own work. The Highway Department has been thoroughly organ-
ized, and already has a large amount of maintenance work under way. The
entire State highway system is divided into 640 maintenance sections, and,
to indicate how rapidly this part of the work is progressing, I wish to say
that since the first of November, maintenance work has been started on ap-
proximately 225 of these sections.
"Your action, together with. that of the Secretary of Agriculture and the

Bureau of Public Roads in holding up Arkansas's just apportionments of Fed-
eral aid is seriously embarrassing the State in carrying forward work that
has been improperly held up by the Bureau of Public Roads since Novem-
ber 1922. The most important of the projects involved are Nos. 59, 170,
171, 175 and 176, detailed data in regard to which may be secured from the
Bureau of Public Roads, if desired.

Charges Answered.

"Press reports carry statements to the effect that many of the road im-
provement districts in this State are in the hands of Federal receivers. I
wish to correct this impression in that, out of over 350 road districts in
Arkansas, only 12 are in Federal receivership, and of these 12 seven are in
one county, where the people are able to pay the taxes, but have been led
, by agitators to refuse to do so.

"The evident purpose of these agitators was, in effect, to repudiate the
debts of the districts. When the State and Federal courts held that this
could not be done, the same agitators, domestic and foreign, have sought to
have the State to assume all the debts of the road districts, and they are
asking you to aid them in such an unjust and impossible scheme. I am con-
vinced that when you have made investigation, you will feel that Arkansas
has met all the requirements of the Federal Aid Act and that aid will be
restored.
"With sentiments of the highest regard, I am,

Sincerely yours,
THOMAS C. McRAE, Governor.

"President Calvin Coolidge, White House, Washington, D. e."
The following is the letter addressed to Governor McRae

by Secretary Wallace on the 4th inst.:
DEPARTMENT OF AGRICULTURE,

Office of Secretary,
• Washington.

Concerning the Federal-aid road situation in Arkansas, Secretary ofAgriculture Wallace has sent the following letter to Governor McRae:
Jan. 4 1924.lion. Thomas C. McRae, Governor, Little Rock, Ark.

Dear Governor McRae:—With reference to resumption of Federal aid toroad building in Arkansas, under date of Dec. 11 1923, the President
wrote me as follows:
"Enclosed is a communication about Federal roads in Arkansas. Thesituation is such that I consider it unwise to allot any more money to theState of Arkansas until these charges are cleared up. I do not understandhow any land there could be in the hands of Federal receivers, except throughvbluntary bankruptcy, but in so far as I have authority to give you anydirections they are to the effect that no money be allotted to Arkansasuntil these charges are cleared up."

No doubt you have seen a copy of the communication which was sub-
mitted to the President, and to which reference is made in his letter. If
not, I shall be glad to send it to you.
I understand that complete withholding of Federal aid to Arkansas will

deprive the taxpayers in many districts of very much needed relief. It
Is not the thought of the President, I am sure, and it is not my thought, to
withhold this relief in those cases in which it may properly be extended in
conformity with the Federal Act.
The Harrelson Act enacted by your Legislature at the September session

Is better than your previous laws. As I understand it, it provides: •
A maintenance fund for all Federal and State roads.Sufficient funds to maintain an adequate highway department.Funds which the State Highway Commission is empowered to use, inconnection with Federal aid, road improvement district funds and otheravailable funds, for constructing State highways, or for constructingImportant links of State highways for the improvement of which otherfunds are not furnished.
Certain funds to relieve local road districts of a portion of the bondedIndebtedness they have assumed in the past.

It further provides that a road district shall not vote bonds to exceed
50% of the cost of roads on which Federal or State aid may be granted,
and requires a favorable majority vote by property owners before a district
can be bonded.
In view of these provisions. I believe it is possible for us to resume Federal

aid on certain projects where it will be helpful, and to extend it to new
projects which come clearly within the letter and spirit of the State and
Federal Acts.
It will be necessary, first, that all Federal-aid projects which are now

In an unsatisfactory condition of maintenance be placed in a satisfactory
maintenance status. I do not mean by this that all the necessary work
shall have been completed, but that the organization shall have been
established in such a way that there will be no question as to proper main-
tenance.
Second, the conditions of individual projects will be inquired into as far

as possible in the order in which the State believes should be considered to
give the greatest degree of relief. In the case of those projects in which
there have been unfair discrimination in assessments or improper conduct,
we shall not be able to extend Federal aid unless adequate correction is
made, but in the case of those in which there has not been discrimination,
and which clearly come within the provisions of the law, we shall extend
Federal aid as it seems practical.
I hope and believe that 'the policy thus outlined will be in the interest

of your people. It is the desire of this department to co-operate with you
and the administrative officers of the State to the end that Federal aid
projects be honestly, efficiently and economically completed. We shall
maintain a sufficient force of competent men in your State to assist in the
examination of the various projects and to do whatever they can to help
in carrying forward the work in the most efficient manner.

Very truly,
HENRY C. WALLACE, Secretary.

Minneapolis Chamber of Commerce Ordered by Federal
Trade Commission to Cease Unfair Methods of

Competition.
The Minneapolis Chamber of Commerce, a grain exchange

and the largest wheat market in the United States, has been
ordered by the Federal Trade Commission to cease unfair
methods of competition in its efforts to destroy farmers,
co-operative grain markets and to retain its monopoly of
the grain business at Minneapolis, according to a statement
made public by the Commission on the 9th inst. The
co-operative agency in question is the Equity Co-operative
Exchange, which is a member of the St. Paul Grain Exchange
of St. Paul, Minn. The Equity Co-operative Exchange
operates on a patronhge dividend plan whereby earnings in
excess of expenses are returned to grain growers whose grain
s sold by it. The St. Paul Grain Exchange is not opposed
to its members operating on the co-operative plan. The
rules of the Minneapolis Chamber of Commerce were opposed
to the patronage dividend plan and prohibit its members
from handling grain in that way. Commissioners Van Fleet
and Gaskill dissented to the order. Unfair methods of
competition found by the Commission to have been engaged
iin by the respondents and prohibited by the order are:
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Conspiring to interfere with, or injure, or destroy, the business or the
reputation of the St. Paul Grain Exchange or the Equity Co-operative
Exchange, their members and stockholders, or any other competitor of
the Chamber of Commerce of Minneapolis by (a) publication of false
statements concerning the financial standing or business methods of the
co-operative exchanges; (b) instituting vexatious or unfounded litigation
against the co-operative exchanges to injure their credit and reputation;
(c) compelling members of the Chamber of Commerce of Minneapolis to
refuse to deal with members or customers of the co-operative exchanges
because of the patronage dividend plan of the co-operatives: (d) preventing
telegraph companies from furnishing price quotations on grain to the
co-operatives; (e) preventing members of the Chamber of Commerce of
Minneapolis from doing business according to the Co-operative method of
marketing grain or patronage dividend plan; (f) denying to any organization
of farmer grain growers or shippers admission to the Chamber of Commerce
of Minneapolis because of the plan of such organization to pay patronage
dividends on the co-operative plan of marketing grain; (g) compelling
shippers of grain to Minneapolis from country points or from St. Paul to
pay commissions or other charges unless and until like commissions and
charges are paid by shippers of grain from Omaha, Neb., or other markets;
(h) prohibiting members of the Chamber of Commerce of Minneapolis
when buying grain "on track" at country points from paying more therefor
than the market price prevailing in the exchange room of the Chamber of
Minneapolis, less freight and other charges, or otherwise limiting the
exercise of independent judgment of any member as to the price which he
ohall pay the farmer, country shipper or others, for grain "on track" at
country points.
Based upon a stipulation of facts signed by the respondents

the Commission made the following finding:
By means of boycott and threats of boycott the * * * Chamber and the

members thereof conspired and agreed among themselves and with others
• to induce its members and others to refuse to buy from, sell to or otherwise

deal with, the * * * Equity Co-operative Exchange, its stockholders, or
the members of the St. Paul Grain Exchange. The said respondents for
more than ten years last past have been engaged in a conspiracy and agree-
ment among themselves and with others to annoy, embarrass and destroy
the business of the said Equity Co-operative Exchange, its stockholders,
and the St. Paul Grain Exchange and its members, with the purpose and
the intent of the said Chamber, its officers and members, to secure and
maintain for it and its members a monopoly of the grain trade at Minne-
apolis, Minn., and within a hundred miles thereof. That all these activities
mentioned * • * in these findings on the part of the said Chamber, its
officers and members, secured and retained for them a monopoly of the
grain trade at Minneapolis and within a hundred miles thereof, and unduly
hindered and restrained competition in inter-State commerce between the
members of the said Chamber on the one hand and the said Equity Co-
operative Exchange and its stockholders and the members of the St. Paul
Grain Exchange on the other.

(Continued on page 223.)

James M. Beck on Power of Press Over Emotions of
People—Comparison of New York "Times" To-day
and Twenty-Five Years Ago—Dinner of Penn-

sylvania Society.

An illuminating comparison of the matter which is carried
In the daily newspapers to-day as compared with 25 years
ago, was furnished by James M. Beck, Solicitor-General of
the United States, in an address delivered at the 25th annual
dinner of the Pennsylvania Society of New York, held at the
Waldorf-Astoria, this city, on Dec. 15. Using for the pur-
poses of his comparison the issues of the New York "Times"
of April 26 1898 and Dec. 4 1923, Mr. Beck noted that the
earlier issue contained 12 pages and 84 columns, and the
later issue 40 pages and 320 columns; he observed that while
the earlier issue contained 15 columns of advertisements, or
approximately one-sixth of the newspaper, the later issue
contained 202 columns of advertisements, or two-thirds of
the issue. He pointed out that "the old newspaper restricted
its columns to comparatively few topics. It gave the mind
of the average man something that he could readily assimi-
late. . . . The later issues of the "Times" runs through
the whole gamut of human life. Nothing that is human is
foreign to it. I classified the topics in the older issue under
20 heads, and in the later issue under 44 heads. "This," Mr.
Beck continued, "suggests the grave question whether the
mind of man is not being submerged in an ocean of printers'
Ink, and whether the capacity for thought and action is not
being dulled by the multiplicity of subjects which each day
are crowded on his brain." Mr. Beck commented on the fail-
ure of the people of to-day to interest themselves in public
affairs, and in contrast to the country-wide demonstrations
of a quarter of a century ago in behalf of the sound money
Issue of that day, he stated that in one national contest re-
cently held, only 17% of the registered vote cast their bal-
lots. Mr. Beck declared that "the increased dominance of
athletic sports in our day is a social phenomenon to which
too little attention -has been paid." "Its dominating interest
In our day has become," he said, "a serious problem, for it
Indicates that the real change in the average man is in his
sense of values." He added:
To-day, we have lost a true sense of values, and such loss has been in the

past the significant sign of the decay of a civilization. If Dempsey and
Firpo had fought 25 years ago, the newspapers on the morning after the
fight might have given a column to it, but to-day the modern newspaper
will give whole pages to a wholly unimportant and rather brutal contest for
weeks and months before the event, and for weeks thereafter.

Further below we give Mr. Beck's address more fully.

Andrew W. Mellon, Secretary of the Treasury, was the
guest of honor at the dinner, and to Mr. Mellon was pre-
sented the gold medal which the Society annually bestows
on the Pennylvanian who is considered to have accorded the
greatest service to Pennsylvania and the nation during the
year. Secretary Mellon confined his remarks to a very brief
statement expressing his appreciation of the honor done him
by the Society "in including me among those to whom it has
awarded its gold medal." The presentation was made by
Charles M. Schwab, who, in part said:
Our guest of honor this evening, the distinguished Secretary of the Treas-

ury, never makes speeches. . . . We are honored by having him come to
us this evening, and we had hoped that he might make an exception in our
favor, and make a speech for us, but as long as he will not speak, I am going
to make a speech for him.
Of course i the war left us with enormous Government burdens, and we shall

all have to pay heavy taxes for many years to come; but the taxes must be
adjusted so they will not prevent enterprise from going forward and promot-
ing prosperity. The effort to raise very large sums from taxation through
excessive surtaxes upon the larger incomes have proved a failure; it is en-
couraging extravagance and causing men in every possible way to reduce their
taxable income. This seriously hampers productive business.
This country has progressed and become prosperous, and the enjoyment of

all sorts of luxuries has been diffused among an ever-increasing number of
people, because capital which really should go into productive enterprise
was willing to take chances. When, however, the Government says that if
you take a business risk and make money the Government itself will claim
half of the profit as taxes, whereas if you lose you lose everything, men are
bound to stop taking risks, and progress and industry is certain to wane.
We must promote industry, encourage men in the taking of sound business

risks, and we must so adjust our burden of taxation that it will be borne by
those who can bear it best, and will be so adjusted as to produce the largest
possible return to the Government with the least possible injury to the
nation's welfare.

Those are the principles that Mr. Mellon has carried into effect in the
framing of his program of taxation, designed at once to reduce- taxes and at
the same time to provide adequate revenue for the Government. Those who
have responsibility for the conduct of business, those who have decisions to
make as to expending large sums of money for the expansion of business,
cannot but feel greatly encouraged by the attitude of Mr. Mellon and the
strong endorsement by the President of the United States of Mr. Mellon's
wise proposals. Never have I seen a more outspoken chorus of public opinion
greet any public announcement than that which immediately reacted to the
proposals of Mr. Mellon. The country sees in his act one of those great
strokes of statesmanship which a democracy looks to its leaders to make.
We are all very proud of Mr. Mellon, proud that he is a Pennsylvanian, proud
that a democracy like our could call such a man into public office, proud
that, though a rich man, he has had the courage to express his views, and
that the country has been wise enough to believe that his patriotism rose
above his selfish interests.

Mr. Schwab in expressing his belief that the next 25 years
for the steel and other corporations offers "opportunities
for usefulness such as have never been dreamed of, said:
A glance at the past 25 years naturally suggests a look into the next 25,

and I say to you that I am confident that when the 50th anniversary of the
Pennsylvania Society comes to be celebrated, the toastmaster on that occa-
sion will look upon the deeds I have recounted to-night as but glimpses of a
world which by then will have been revealed. I have the honor and privilege
of being at the head of a great industrial corporation, a corporation which
has made tremendous strides during this last period, and I believe that the
next 25 years hold for it and hold for every other progressive and active cor-
poration of this country opportunities for usefulness such as have never been
dreamed of, not merely in building big things, but in making their products
cheaper.

Mr. Beck's address, as given in the New York "Times."
follows:

Mr. Beck's topic was "Our Silver Jubilee: A Retrospect." As one of
those who attended the organizing dinner of the Society he reached the con-
clusion that in the quarter of a century since it had made no small contribu-
tion to contemporary thought and had justified its existence. He passed on,
as he said, to "indulge in a brief retrospect with a possible moral."
"Let us recall as best we can," said Mr. Beck, "the 25th day of April

1899, when this Society was born. It was a very different world then from
that in which we are now living. The space-annihilating telephone was but
beginning to extend its vast antennae throughout the land, and the motor
car, which has had so fateful effect upon human life and character, was still
the plaything of a few. The marvels of the radio were undreamed-of pos-
sibilities. The possibility of an airplane was regarded as much a myth as
the flight of Icarus through the skies. No one then dreamed that we would
gather out of the skies a mixed jargon of human song and speech, and no
one ever dreamed of the final blasphemy of streaking with dirty smoke the
azure of God's heaven in order to advertise a cigarette.

War Killed Optimism.
"Has man made any true progress in this last quarter of a century? Be-

fore the World War he who asked such a question would have raised a doubt
as to his sanity, and yet the very word 'progress' was almost unknown prior
to the 19th century, the word 'civilization* is purely its creation, and thought.
ful men would differ widely as to its true definition. Prior to the World
War, the dominant note of human thought was one of unbounded optimism,
but when the whole top of the world blew off in 1914 and man pulled him-
self out of the most gigantic wreckage in the world's history, thoughtful
men of our time first began to wonder whether progress could be measured
in terms of thermodynamics.
"Nor can the progress of mankind be measured merely by the greater dif-

fusion of human comforts and the accretion of material wealth. Was it not
well said by old Dr. Goldsmith:

"'Ill fares the land, to hastening ills a prey,
Where wealth accumulates, and men decay.'

"The only test of progress or retrogression is the growth or decay of the
average man. He is no wiser if he can talk by the radio a thousand miles
instead of a hundred feet unless he has something to say by the radio or the
telephone which is better worth saying. Science has given us sound ampli-
fiers, but unfortunately they cannot amplify thought. Better a Hamlet
printed on a hand press than some banalities of to-day upon a rotary. Nor
does man progress when he travels four miles a minute through the skies,
and thus outf lies the eagle, unless he travels to better purpose than did our
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forebears, when it required at least two days to journey from New York to
Philadelphia.
"But how can the growth or deterioration, as the case may be, of the

average man be determined? One criterion, it seems to me, is the change for
better or worse of the great primitive institutions of man, like the church,
the school, the theatre, and, since Gutenberg, the press. Of these, the most
significant, possibly, is the press, for it can be truly said of the newspaper,
as Shakespeare said of the theatre, the newspaper of his day:
" 'They are the abstract and brief chonicles of the time; after your death

you were better have a bad epitaph than their ill report while you live.'

Press Mankind's Mirror.
"The press seems to be the mirror in which mankind can view itself in

order to determine its own moral growth. Believing this, it occurred to me
to compare a newspaper of 25 years ago with the same newspaper of to-day,
and, in order to make the comparison a. fair one, I selected that newspaper
which, by common consent, is not surpassed, and possibly not equaled, by
any other American newspaper. I refer to the New York 'Times.' I do not
affirm that it is the best paper in America, for the fate of Paris warns me
not to make the hazardous attempt to award the apple between such capri-
cious and jealous goddesses as are the owners and editors of newspapers. I
content myself with saying that there is none better for the purpose of the
comparison that I have in mind. Nor does any foreign newspaper surpass it
in the enterprise with which it gathers news, although, measured by a true
sense of values, a few of the great English dailies and one or more of the
Continental dailies might contest for the palm.
"I made an examination of the New York "Times" for April 26 1898 and

then compared it with its issue for Dec. 4 1923, and the comparison was
Most suggestive to me in indicating the comparative tendencies of the times.
The earlier issue was fortunate in dealing with great events. On the day
the Society was organized Congress recognized a state of war between Spain
and the United States.

The "Times" in 1898.

"Little we then recognized that the swift events of the succeeding three
months would mean the last breath of what had once been the greatest colo-
nial world empire and the beginning of a new republican world power, upon
whose flag, flying as an emblem of dominion from the coast of Maine to the
Philipine Islands, at the very gates of China, the sun never sets. On that
day John Sherman resigned as Secretary of State, and it was announced in
Washington that a comparatively unknown young man who was then the
Assistant Secretary of the Navy would transfer his amazing energies from
one arm of the service to the other by enlisting a 'cowboy regiment,' as it
was then called, for service in Cuba. How little one then realized the brit.
lan future of that great and heroic personality! At the theatres Richard
Mansfield was playing "The First Violin," Sol Smith Russell was giving
"A Bachelor's Romance" and "Carmen" was being played at the opera.
There were then no vaudeville theatres or moving picture shows. It may
interest some of my audience whose habitat is Wall Street to add that all of
us with a little capital could have become millionaires, for on that day Atchi-
son was selling at $10 a share, General Electric at $30, Southern Pacific at
$12 and Union Pacific at $18 a share.
"The earliest issue of the 'Times' contained 12 pages and 84 columns;

the later issue 40 pages and 320 columns. The 'Times' has thus quadrupled in
size, and if the quantitative ideal which now governs civilization is the true
test, the present-day Times' is a greater newspaper. This possible satis-
faction is somewhat lessened when I state that while the earlier issue con-
tained 15 columns of advertisements, or approximately one-sixth of the
newspaper, the later issue contained 202 columns of advertisements, or two-
thirds of the issue. The day of the full-page department store advertising
had not begun in 1898, and it may well be questioned whether the immense
dominance of a full full-page advertisements has added anything either to
the dignity or independence of journalism.

Nearly Half Politics.

"Of the 84 columns of the earlier issue there were 32 columns, a little
less than one-half, which were given to national and international politics.
In the later issue these great topics are only given 18 columns, or about
one-twentieth of the newspaper. Exclusive of advertisements, the earlier
issue gave about 70 columns of reading matter, and the topics selected ran
in much narrower channel than the later issue:
"5 columns of editorials.
"1 column of shipping news.
"2 columns of dramatic and musical reviews.
"13 columns of financial news.
"2 columns of real estate news.
"4 columns of legal news.
'These comprised the chief topics. Two subjects were conspicuous by

their almost complete absence: the one was humor, the other was sports.
One-half column was given to poetry and jokes, and one and one-half col-
umns to sports. This allotment to athletics has grown tenfold to 13 col-
umns in the present-day 'Times.' Then, as now, the 'Times' refused to lower
the tone of journalism by a page of so-called 'comics.' Possibly nothing bet-
ter illustrates the degeneracy of taste than the fact that a quarter of a cen-
tury ago men still enjoyed 'Sir John Falstaff.' To-day it is 'Andy Gump.'
The two Dromios of the 'Comedy of Errors' are now almost forgotten, but
each day we have the monotonous banalities of 'Mutt and Jeff.'
"The increased dominance of athletic sports in our day is a social phe-

nomenon to which too little attention has been paid. It is not without some
justification, for as a mechanical civilization has so largely eliminated real
physical labor from life there is an instinctive demand of man to prevent
physical decay by finding some outlet for his physical powers.

Change in Sense of Values.

"Nevertheless, its dominating interest in our day has become a serious
problem, for it indicates that the real change in the average man is in his
sense of values. To-day, we have lost a true sense of values, and such loss
has been in the past the significant sign of the decay of a civilization. If
Dempsey and Firpo had fought 25 years ago, the newspapers on the morning
after the fight might have given a column to it, but to-day the modern
newspaper will give whole pages to a wholly unimportant and rather brutal
contest for weeks and months before the event, and for weeks thereafter.
Where a few hundred people would have witnessed the prize fight, for such
it was, a quarter of a century ago, a hundred thousand will to-day journey
from the four ends of the earth to see Dempsey and Firpo punch each other
for a few fleeting moments. What is more significant, thousands of women
are now spectators., PVC!) as Roman matrons 2,000 years ago turned down
their thumbs upon the gladiators of the Coliseum, who were 'butchered to
make a Roman holiday.' Panem et circenses—bread and the circus—was the
prelude to the fall of the Roman Empire.

"The value of athletic sports to those who actually participate in them
cannot be denied, but those who are merely spectators gain nothing but amuse-
ment. In the greatest age of Greece, the Academy, where men communed
upon the 'true, the beautiful and the good,' and the palaestrum, where the

youth of Athens wrestled and developed their physical power, were one insti-
tution. If the Athenian youth loved to wrestle, he also loved his Homer.
The Homer that the youth of to-day loves best is the kind that 'Babe' Ruth
contributes to the delight of an hysterical multitude. The chief amusement
of to-day is the vaudeville show or a moving picture spectacle. The one
saves, concentrating of thought on any one subject for three hours, the other
gives the maximum of emotional impression with the minimum of thought.
The Athenian had the true sense of mens sana in corpore sano ; but the later
degeneracy of Athens and centuries later the decay of Rome was measured
by the love of the hippodrome, where only a few contended and tens of
thousands merely gratified the primitive lust for brutality as spectators.

Age of the Hippodrome.

'The press of to-day indubitably shows that we are in the age of the hip-
podrome, that even in our colleges where the well-born youth of our country
should be trained to defend in these critical days our institutions the clam-
room has been largely superseded by the stadium.
"Doubtless the press would disclaim responsibility for this degeneracy in

our sense of values by its familiar claim that it simply gives the people that
which interests them, but this is only a half truth; for while the newspaper
must be, in the nature of the case, an 'abstract and brief chronicle of the
times' and must show to the spirit of the age its form and pressure, yet it is
equally true that if the sense of values of the average man has been, as I
claim, distorted, the press is largely responsible, for too often it creates the
interest which it subsequently gratifies. If, for example, there had never
been a reference to the Dempsey-Firpo fight until the day before it took
place, and then only in an obscure corner of the paper, few people would
have been aware even of the existence of these favorite gladiators; but the
interest in them was systematically developed by three months of antecedent
publicity until every man, whether he liked a prize fight or not, felt a real
curiosity to know who would be the winner. This is excellent for Mr. Rick-
ard, who is reputed to have made $10,000,000 in staging these spectacles,
but those of us who believe that the age is a very critical one and that if the
frail bark of our institutions is to keep afloat, all men should give attention
to the affairs of government, are not so enthusiastic.
"This suggests another thought. Our institutions must depend, in the

last analysis, upon an intelligent and militant public opinion. That ven-
erable parchment at Washington, upon which the Constitution of the United
States was written, has no inherent vigor to perpetuate itself. It was
brought into existence by a people who took a most active and intelligent
interest in public affairs and who had that genius for self-restraint without
which the Constitution could never have been formulated or administered.
I said recently in a newspaper article that while it was miraculous that one
man could have written the plays of Shakespeare, it was as great a miracle
that there had been a sufficiently receptive public in the 'specious days of
Queen Elizabeth' to assimilate them.

Says People Must Be Receptive.

"A receptive people was quite as necessary to this noble monument to
human wisdom as an inspired poet, for the prosperity of truth as well as of
a jest 'lies in the ear of him who hears it.' However wise our Constitution
may be, our form of government cannot continue unless there is a people
sufficiently receptive to make it workable; and if that people have lost
Interest in public affairs and are only concerned with the hippodrome or the
moving picture theatre, then sooner or later our Government, like a stricken
oak in the forest, will fall—and great would be the fall thereof.
"Two years before this earlier issue of the 'Times,' there was a great elec-

toral contest in this country. It was the McKinley-Bryan campaign. The
issue was a simple one: Should the United States repudiate, in part, its own
obligations and enable individual debtors, in part, to repudiate theirs by
making a 50-cent silver dollar the equivalent of a 100-cent gold dollar by
legislative fiat? The campaign of 1896 was a simple illustration and vindi-
cation of the ability of the American people to govern themselves wisely.
They knew little of political economy, but they took a profound and mill-'
tent interest in the right or wrong of the question. From June 1896, when
the candidates were nominated and the platforms adopted, until the elec-
tion there was conducted throughout the country an amazing campaign of
education. Millions of dollars were spent and hundreds of thousands of men
marched weekly, and in some places nightly, in defense of the party whose
principles they accepted.

Lack Interest in Public Affairs.

"No such campaign is possible to-day, for the people are not interested
in public affirs as they once were. Where they gladly listened to tens of
thousands of speakers in 1896, to-day there are not ten men in this country
who, by the magic of their names, could fill a single hall to discuss public
affairs. Where 25 years ago thousands of men would have given their time
and energy and money for five months to their party, to-day comparatively
few would lift a finger in any contest. In recent elections, less than one-
half of the electorate had enough interest even to vote. In one national con-
test recently held, only 17% of the registered vote cast their ballots.
"The fault does not lie in the absence of interesting issues. No question

since the Civil War had such intrinsic interest or lasting importance as the-
great problems of the League of Nations. Whether we believed in it or not,
the underlying question was the attitude of the United States to the rest of
the world and its policy with reference thereto. I did not believe in the,
League and traveled from Bar Harbor to Los Angeles to explain the grounds,
of my opposition to it, and the one inescapable impression that this journey
made on my mind was that, with the exception of a few classes, the people-
did not greatly care whether we entered the League or stayed out of it.

Newspaper's Responsibility.

"To what extent is the modern newspaper contributory to this loss of a
true sense of the values of human life? Here, again, the comparison between
the two issues of a really great newspaper may be helpful.
"The older newspaper restricted its columns to comparatively few topics.

It gave the mind of the average man something that he could really assimi-
late. Moreover, its allotment of space was based on the comparative im-
portance of a few topics which it selected as news.
"The later issue of the 'Times' runs through the whole gamut of human

life. Nothing that is human is foreign to it. I classified the topics in the-
older issue under 20 heads, and in the later issue under 44 heads.
"This suggests the grave question whether the mind of man is not being

submerged in an ocean of printer's ink, and whether the capacity for thought
and action is not being dulled by the multiplicity of subjects which each day
are crowded on his brain.
"Let me suggest an analogy. Ill were to take a walk of 30 miles outside

of this great city, I would see from morning to evening many beautiful sights
of ineffaceable memory in the hills and valleys that surround New York. If,
however, I took the Twentieth Century Limited and traveled forty times as
far in the same time, I would, when I alighted at Chicago, have a very
vague impression of crossing a few rivers and tunneling through a few moun-
tains and passing through a few towns and cities. The multiplicity or
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images which would thus be flashed upon my brain f
rom the window of my

express train would prevent any one view from impressing 
itself either upon

my imagination or memory.

Traveling Now at Express Speed.

"Enlarging the metaphor, we are traveling, as the press ind
icates, by the

express train. Images flashed upon our consciousness are t
oo transient for

intelligent assimilation. Moreover, the pernicious habit of breaking up

newspaper articles in order to have as many leading topics on the f
irst page

as possible causes such scattered and unsure observances that i
t tends to make

us an age of scatterbrains. If, after reading in fragments 15 or 20 different

and unrelated topics, we reach one clear conclusion or form 
one useful reso-

lution, then, before we do anything, the evening paper comes out and 
crowds

out of our brain, whose capacity is limited, the useful impression
s of the

morning.
"The founders of this Republic were clear-headed, because the issues of

life were extremely simple, and they concentrated their time and energies

upon them. To-day, the mind of man is little more than a moving picture

show, upon whose screen events are momentarily flashed with lightning

rapidity. Thus hopelessly confused by the multiplicity of subjects, the

average man to-day cannot concentrate on a great public issue as he did

100 years ago, or even 25 years ago.
"You may agree with me in this diagnosis, but you may ask, what is the

remedy?
"Time would not permit me to discuss it even though I had the ability.

One thing is clear—that nothing can stop the influence of a mechanical age

in lessening the hours of labor, and if there is to be any salvation for human

society, it must lie in the better utilization by man of his lengthening

hours of leisure. That he may wisely use these, it is necessary that he should

be given a truer sense of the values of human life, and this should be the

mission of the great institutions which mold human thought, like the church,

the school, the press, the theatre.

Calls Age of Pericles Greatest.

"The life and death of a civilization depends upon its sense of values. By

common consent, the greatest civilization ever attained by man was in the

Periclean age, four centuries before Christ. It was because the little people

of Athens had a true sense of values. A century later, the glory of that

golden age had passed, and all that interested the men of Athens was the

latest triumph of the favorite athlete or the newest confection of the chief

pastry cook. A few centuries later, Demosthenes reproached the people of

Athens by saying: 'Unmindful of your liberties, you are always gadding

about after news.'
"A century later it was recorded in the Acts of the Apostles that the rea-

son why the once most cultured people of antiquity could not listen to a

serious talk by Paul was that their sense of values had become so confused

that the only thing that interested them was to hear or tell something new.

To-day the craving for news is such that it must not only be satisfied each

day with fresh sensations, but almost each hour of the day, for the strap-

hanger who reads his headlines on the subway going downtown awaits with

greater expectancy, a few hours later, the first appearance of the afternoon

editions. Nothing makes any lasting impression. He has the 'moving pic-

ture' brain, and of such stuff a true civilization cannot be made."

Cites Case of Craig.

Mr. Beck cited the clamor raised over the case of Comptroller Charles L.

Craig, when a decision of the United States Supreme Court had the effect

of confirming his sentence to jail for contempt of court as an instance of the

creation of sentiment by newspapers. bi; Beck contended that this example

refuted to some extent the assertions of newspaper editors that their col-

umns reflected what their readers desired.
"A few weeks ago the people of New York and other parts of the country

were excited by the hysterical effort of a New York City official to break

into jail," he said. "When Mr. Craig, who seems to have the art of mak-

ing enemies, was convicted of speaking untruths about a United States

Judge, there was no sensation at all. When the case was argued on appeal

there was no sensation. But when it was decided by the United States

Supreme Court that Mr. Craig had taken a technically wrong procedure, it
was evidently a dull night in the newspaper offices.
"As a result there came a purely artificial sensation which swept over the

land, creating for a little time a hero and doing injustice to as just and brave
a Judge as sits on the Federal bench. When my chief, the Attorney-General,
took his pen in hand and said a few words, there was an end to the sensa-
tion. The case ceased to be an item of news.
"We are puppets who dance and cheer pretty much as the strings are

pulled by the papers left at our doors. Such is the power of the press over
the emotions of the people."

United States Supreme Court Upholds Constitu-
tionality of Recapture Clause of Transportation

Act.
In an opinion, written and delivered by Chief Justice

Taft, the United States Supreme Court on Jan. 7 upheld
the constitutionality of the so-called recapture of excess
earnings clause of the Transportation Act. The proceedings
attacking the constitutionality of the recapture clause were
brought by the Dayton-Goose Creek Ry. of Texas, but when
the action reached the Supreme Court, 19 trunk lines had
become parties to the brief filed in behalf of the road.
Both the Government brief before the Supreme Court,
filed by Solicitor-General James M. Beck, and that of the
railroads, were quoted at length in our issue of Nov. 17 1923,
pages 2176-2179. The proceedings were brought to the
Supreme Court on an appeal from the order of the District

Court of the United States for the Eastern District of

Texas, which had dismissed the original proceedings. It
appears that the Dayton-Goose Creek Railway Co. had

reported to the Inter-State Commerce Commission that it

has earned $21,666 more than 6% on the value of its property
in ten months of 1920, and $33,766 excess in the 12 months

of 1921. The Commission requested the railroad to remit

half of this sum, but the railway filed suit in the Federal Court

in Texas asking an injunction on the ground that the law

was unconstitutional. The State Court, however, dismissed

the bill. In the briefs filed by counsel for the road it was

contended that the "recapture clause" violates the Fifth

and Tenth amendments, that it does not assess or levy a tax,

and that the record does not show a valuation upon which

the quantum of the so-called excess earnings may be re-

captured. As we indicated in our issue of Nov. 17, the

brief filed by Solicitor-General Beck said that "whether an

adequate system of railway transportation throughout the

continental United States shall be maintained, and to that end

whether the Transportation Act of 1920 is a valid exercise

of Congressional power is the question. Whether a par-

ticular clause of that Act is constitutional when torn from

its setting is decidedly not the question." The Act, he said,

"stands before the court, with all of the presumptions of

validity. Moreover, the Act has thrice been sustained in

practically all of its aspects in as many opinions of this

Court." Among other things, the brief presented "the his-

tory of the times under which Congress acted" in passing

the Transportation Act, and cited various cases, besides

giving the proceedings and debates in the Senate and House

on the bill, &c. Chief Justice Taft, in announcing the

conclusions of the Supreme Court, pointed out that the

Transportation Act "seeks affirmatively to build up a system

of railways prepared to handle promptly all the inter-

State traffic of the country," and added that "it aims to

give owners of the railways an opportunity to earn enough

to maintain their properties and equipment in such a state

of efficiency that they can carry well their burden." He

declared that "by the recapture clauses Congress is enabled

to maintain uniform rates for all shippers and yet keep the

net returns of railways, whether weak or strong, to the

varying percentages which are fair respectively for them.

The recapture clauses are thus the key provision of the

whole plan." As to whether the recapture clause, by

reducing the net income from intra-State rates, invades the

reserve power of the States and is in conflict with the Tenth

amendment, Chief Justice Taft said:
When the adequate maintenance of inter-State commerce involves

and makes necessary on this account the incidental and partial control

of intra-State commerce, the power of Congress to exercise such 
control

has been clearly established. The combination of uniform rates with

the recapture clauses is necessary to the better development of the c
ountry's

Inter-State transportation system as Congress has planned it. The control

of the excess profit due to the level of the whole body of rates is t
he heart

of the plan. To divide that excess and attempt to distribute 
one part

to inter-State traffic and the other to intra-State traffic would be i
m-

practicable and defeat the plan. This renders indispensable the incidental

control by Congress of that part of the excess possibly due to in
tra-State

rates which if present is indistinguishable.

In delivering opinion of the Supreme Court, Chief Justice

Taft referred to decisions in Wisconsin Railroad Commission

case against Burlington, and the New England Divisions

case. "In both cases," he said, "it was pointed out that

the Transportation Act adds a new and important object

to previous inter-State commerce legislation, which was

designed primarily to prevent unreasonable or discriminatory

rates against persons and localities." The opinion of Chief

Justice Taft, in part, follows:
The new Act seeks affirmatively to build up a system of railways pre-

pared to handle promptly all inter-State traffic of the country. It aims to

give owners of the railways an opportunity to earn enough to mainta
in

their properties an equipment in such a state of efficiency that they can

carry well this burden. To achieve this groat purpose, it puts the railroad

systems of the country more completely than ever under the fosteri
ng

guardianship and control of the Commission, which is to supervise the
ir

issue of securities, their car supply and distribution, their joint use of

terminals, their construction of new lines, their abandonment of old lines.

and by a proper division of joint rates, and by firing adequate rates for inter-

State commerce and, in case of discrimination, for intra-State commerce.

to secure a fair return upon the properties of the carriers engaged.

It was insisted in the two cases referrpd to, and it is insisted here, that

the power to regulate inter-State commerce is limited to the fixing of reason-

able rates and prevention of those which are discriminatory, and that w
hen

these objects are attained, the power of regulation is exhausted. 
This is

too narrow a view of the commerce clause. To regulate in the sense i
n-

tended is to foster, protect and control the commerce with appropria
te

regard to welfare of those immediately concerned, as well as the public 
at

large, and to promote its growth and insure its safety.
If Congress may build railroads under the commerce clause, it may cer-

tainly exert affirmative control over privately owned railroads, to see th
at

such railroads are equipped to perform, and do perform, the requisite public

service.
Title IT of the Transportation Act, embracing Sections 418 and 422, is

carefully framed to achieve its expressly declared objects. Uniform rates

enjoined for all shippers will tend to divide the business in proper proportion

so that when the burden is great, the railroad of each carrier will be used to

Its capacity. If the weaker roads were permitted to charge higher rates

than their competitors, the business would seek the stronger roads with the

lower rates, and congestion would follow.
The directions given the dommission in fixing uniform rates will tend tc

put them on a scale enabling a railroad of average efficiency among all

carriers of the section to earn the prescribed maximum return. Those who

earn more must hold the excess primarily to preserve their sound economic

condition and avoid wasteful expenditures and unwise dividends. Those

who earn less are to be given help by credit secured through a fund made

up of the other half of the excess. By the recapturo clauses Congress is

enabled to maintain uniform rates for all shippers and yet keep the net

returns of railways, whether strong or weak, to the varying percentages
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which are fair respectively for them. The recapture clauses are thus the
key provision of the whole plan.
Having regard to the property rights of the carriers and the interest of

the shipping public, the validity of the plan depends on two propositions.
First. Rates which as a body enable all the railroads necessary to do

the business of a rate territory or section to enjoy not more than a fair
net operating income on the aggregate value of their properties therein,
economically and efficiently operated, are reasonable from standpoint
of the individual shipper in that section. He with every other shipper
similarly situated in the same section is vitally interested in having a
system which can do all the business offered. If there is congestion,
he suffers with the rest. He may, therefore, properly be required in the
rates he pays to share with all other shippers in the same section the
burden of maintaining an adequate railway capacity to do their business.
This conclusion makes it unnecessary to discuss the question mooted
whether shippers are deprived of constitutional rights when denied reason-
able rates.

Second. The carrier owning and operating a railroad, however strong
financially, however economical in its facilities or favorably situated as
to traffic, Is not entitled as a constitutional right to more than a fair net
operating income upon the value of its properties which are being devoted
to transportation. By investment in a business dedicated to the public
service the owner must recognize that, as compared with investment in
private business, he cannot expect either high or speculative dividends,
but that his obligation limits him to only fair or reasonable profit.
If the company owned the only railroad engaged in transportation

In a given section and was doing all the business, this would be clear.
If it receives a fair return on its property, why should it make any difference
that other and competing railroads in the same section are permitted to
receive higher rates for a service which it costs them more to render andfrom which they receive no better net return?
It is argued that to cut down the operating profit of the stronger roadsto a certain per cent is not cutting or reducing rates, since the net income

of a carrier has no proper relation to rates and cannot be used as evidence
of their reasonableness. There is nothing in the Act requiring the use
of the net return as evidence to fix a particular rate.
The reduction of the net operating return provided by the recapture

clause is, as near as may be, the same thing as if rates had all been reduced
proportionately before collection. It is clearly unsound to say that the
net operating profit accruing from a whole rate structure is not relevant
evidence in determining whether the sum of the rates is fair. The invest-
ment is made on the faith of a profit, the profit accrues from the balance left
after deducting expenses from the product of the rates, and the assumption
is that the operation is economical and the expenditures are reasonably
necessary. If the profit is fair, the sum of the rates is so. If the profit ISexcessive, the sum of the rates is so. One obvious way to make the sum of
the rates reasonable, so far as the carrier is concerned, is to reduce its profitto what is fair.
The statute declares the carrier to be only a trustee for the excess over a

fair return received by it, the excess never becomes its property and the
carrier never has such a title to the excess as to render the recapture of it by
the Government a taking without due process.

It is then objected that the Government has no right to retain one-half
of the excess, since if it does not belong to the carrier it belongs to theshippers, and should be returned to them. If it were valid, it is an objectionwhich the carrier cannot be heard to make. It would be soon enough toconsider such a claim when made by the shipper. But it is not valid. Therates are reasonable from the standpoint of the shipper as we have shown.
though their net product furnishes more than a fair return for the carrier. 
Theexcess caused by the discrepancy between the standard of reasonable-ness for the shipper and that for the carrier, due to the necessity of main-taining uniform rates to be charged the shippers, may properly be appro-
priated by the Government for public uses because the appropriation
takes away nothing which equitably belongs either to the shipper or to the
carrier. Yet it is made up of payments for service to the public transpor-
tation, and so it is property to be devoted to creating a fund for helping
the weaker roads more effectively to discharge their public duties. In-
directly and ultimately this should benefit the shipper by bringing the
weaker roads nearer in point of economy and efficiency to the stronger roadsand thus making it just and possible to reduce the uniform rates.The third question for our consideration is whether the recapture clause
by reducing net income from intra-State rates invades the reserve power ofthe States and is in conflict with the Tenth Amendment. When the ade-
quate maintenance of inter-State commerce involves and makes necessaryon this account the incidental and partial control of intra-State commerce,
the power of Congress to exercise such control has been clearly established.The combination of uniform rates with the recapture clauses is necessary tothe better development of the country's inter-State transportation systemas Congress has planned it. The control of the excess profit due to thelevel of the whole body of rates is the heart of the plan. To divide thatexcess and attempt to distribute one part to inter-State traffic and theother to intra-State traffic would be impractidable and defeat the plan.This renders indispensable the incidental control by Congress of that partof the excess possibly due to intra-State rates which if present is indis-tinguishable.
The Act fixes the fair return for the years involved, 1920 and 1921, at536%, and the Commission exercised its discretion to add 34 of 1%.We are relieved from considera,ting the line between a fair return andconfiscation because under the provisions of the Act and the reports madeby the appellant the return which it will receive after paying one-half theexcess to the Commission will be about 8% on the reported value. This

can hardly be called confiscatory. Moreover, the appellant did not raise
the issue of confiscation in its bill, and it cannot properly be said to bebefore us.

It is also said in argument that value of the carrier's property upon which
the net income was calculated was too low and was unfair to the carrier.The value of the property, it is argued, really depends on the profit to beexpected from its use and should be calculated on the income from ratesprevailing when the law was passed which must be presumed to have beenreasonable. The true value of the carrier's property would thus be shown
to be se much higher than reported that the actual return would be nothigher than 6% of it and there would be no excess.
We do net think that with the record as it is, such an argument is open

to the appellant. It did allege that the values upon which the return was
estimated were not true values, but it did not allege what the true values
were. This was not good pleading and did not properly tender the issue
on the question of value. Under orders of the Commission, the carrier
itself reported the values of its properties for 1920 and 1921, upon which
the excesses of income were calculated. The bill averred that a return of
these particular vanles was required under the orders of the Commission.
This statement is not borne out by the orders themselves. They gave the
carrier full opportunity to report any other values and to support them
by evidence. This it did not do. We cannot consider an issue of fact
that was primarily at least committed by the act of the Commission, when
the carrier has not invoked the decision of that tribunal.

Authority of South Carolina Railroad Commission
Upheld by State Supreme Court—Transportation
Act Does Not Deprive States of their Police

Power.
In an opinion handed down by the South Carolina Supreme

Court on Jan. 2 1924, the authority of the State Commission
to order inter-State railroads to make certain improvements
to properties within the State was upheld. The decision
held that the Transportation Act of 1920 did not circum-
scribe the police powers of State regulatory bodies when
ordering inter-State railroads to provide facilities deemed
necessary for the comfort and welfare of the traveling
public. The decision was handed down in a case affecting
the Southern Railway Co.
A dispatch from Columbia, So. Caro., Jan. 2 1924, appear-

ing in the Savannah "News" of Jan. 3, has the follwing
to say with regard to the matter:
The South Carolina Railroad Commission to-day won its fight beforethe South Carolina Supreme Court to have that body recognize its authorityto order an inter-State railroad to provide facilities deemed necessaryfor the comfort and welfare of the traveling public.
The opinion of the recent en banc session of the Court on the so-called

Blackville shed case was filed here to-day. By a 12-to-4 vote it reversed
the original decision of the court, reached last fall, which held that the
Transportation Act of 1920 had so circumscribed the powers of State
regulatory bodies that the Railroad Commission was without authority
to issue its order directing the Southern Railway Co. to erect passenger
sheds at Blacksrille in this State.
The reversal of the Court's original decision was due to the voice of

the circuit Judges in the en bane session. The Supreme Court justices
were divided, with the majority in favor of the original opinion. Chief
Justice Eugene B. Gary wrote the opinion filed to-day and Associate
Justice T. B. Fraser concurred in the result. Associate Justice Thomas
P. Cothran, who wrote the first opinion, filed a dissenting opinion to-day,
with Justices J. H. Maria and R. 0. Watts concurring in it. Circuit
Judge J. K. Henry was the only circuit judge to dissent with the prevailing
opinion.
The Blackville shed case was regarded of capital importance in the

State because of the effect of the original decision was said to have upon
the authority of the State to regulate the operation of inter-State rail-
roads. It was pointed out by Chairman Frank W. Shealy of the Railroad
Commission that should the decision stand, it would deprive the Com-
mission of practically all control over carriers, with regard to compelling
the erection of needed facilities, and in the matter of abolishing grade
crossings, among other things. Outside the State the case was watched
with interest because of similar proceedings in other States, and because
of its relation to an attempt by the State of California to have the United
States Supreme Court declare that the Transportation Act of 1920 did
"not" deprive State regulatory bodies of their control over inter-State
railroads in matters coming under the police powers of the separate States.
The prevailing opinion of the court en banc held that the Transportation

Act did not deprive the States of their police powers, and that the Blackville
shed case was plainly a matter corning within the police power.

Attorney-General Samuel M. Wolfe argued the case for the Railroad
Commission at the rate hearing, while Frank G. Thompkins of the Southern
Railway Co.'s local counsel appeared for the company. In connection
with the rehearing the Supreme Court appointed F. G. McGowan, Laurens
attorney, to take testimony on various phases of the Blackville situation
and this testimony, together with his report, was before the en banc session.

Government's Settlement of War Time Claims of Car-
riers Against Railroad Administration—Final

Cost to Government $1,696,000,000.
F In a report from Director-General of Railroads James C.
Davis, addressed to President Coolidge and transmitted to
Congress by the latter on Jan. 4, it is shown that of the
claims arising out of Government war time control of rail-
roads, settlements covering 99% of all the mileage taken over
have been effected. The total cost to the Government of
the twenty-six months of Federal control and the six months'
guarantee period is shown by the report to have been $1,696,-
000,000. Claims in the sum of $1,014,397,447 were filed
by the carriers against the Railroad Administration; durin
the investigation of these claims, sundry voluntary re uc-
tions were made and the Administration paid to carriers
sums on account; this reduced the aggregate amount of claims
as finally presented for adjustment to $769,974,783. Up to
Dec. 31 1923, says the report of Director-General Davis,
$763,106,521 of these claims had been finally adjusted, or
definite tentative agreements made looking to final adjust-
ment. The following is the report:

Washington, D. C., January 3 1924.
Mr. President—I herewith submit a summary of the progress made to

Dec. 31 1923 in liquidating "all matters, including compensation, and all
questions and disputes arising out of or incident to Federal control," as
provided for in Section 202 of the Transportation Act of 1920.
The claims presented against the Government arising out of the 26 months

of Federal control of railroads can be roughly divided into two dames:
I. The claims of those carriers whose property was actually taken over

and actively operated by the Director-General.
2. All other claims.

I.
Claims of Carriers Whose Property Was Actually Taken Over and Actively

Operated by the Director-General.
These claims represent the demands of all carriers whose property was

actually taken over and actively operated by the Director-General, and.
in addition to railroad property, include the Pullman Company. coastwise
and inland steamship lines. floatin
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sundry private car lines, elevators owned and operated by railroads, a

number of electrically operated lines and three water works companies

owned and operated by railroads, furnishing water to municipalities.

The property taken over represented 241,194 miles of first main track,

and, including additional main line, passing tracks and switching yards

and tracks, there was a total of 366,197 miles of track.

There were 532 properties taken over and actually operated. In some in-

stances a number of separate properties were operated as one system.

There were 181 standard contracts executed, which included 313 sepa-

rately owned properties. The property of 219 carriers was taken over and

no contract made with the companies.

These carriers filed claims against the Railroad Administration in the total

sum oi $1,014,397,446 72. During the investigation of these claims sundry

voluntary reductions were made, and the Administration paid to carriers

sums on account. This reduced the aggregate amount of the claims as

finally presented for adjustment to $769,974,783 35.
Up to Dec. 31 1923, $763,106,521 24 of these claims had been finally

adjusted or definite tentative agreements made looking to final adjust-

ment. The principal items involved in these claims were compensation,

,material and supplies, retirements, replacements, depreciation, maintenance

of way and structures and maintenance of equipment.
In making these adjustments there was paid or is to be paid cash to credi-

tor roads $242,828,947 42, and there was received or is to be received from

debtor roads, in cash and interest-bearing obligations, 5192,946,209 34,
making the net cost to the Government of the settlements to date (exclu-
sive of overhead) $49,882,738 08. This represents 6.537% on the claims
as finally presented for adjustment. These settlements cover 99% of all
mileage taken over.
Every railroad or other company whose property was actually taken over

presenting a claim has been given a full hearing. All Class I roads have

been finally settled with except five. Of these five, three are in the hands

of receivers; one, an electric line, is being operated by its bondholders, and

one company was not given a hearing until the last of December. Negotia-

tions looking to an adjustment with these five companies are in progress.

The outstanding feature of this liquidation, now so nearly completed, is

the fact that same has been accomplished without litigation. As each claim

presented many items with large amounts in dispute, and the legal rights of

the parties were wholly without precedent, this result could not have been

accomplished without fair co-operation on the part of the representatives

of the carriers in reaching amicable conclusions.

All Other Claims.

These claims consist largely of the demands of third persons—employees

and the traveling and shipping public. They are for loss and damage to
freight, over-charges and reparation in freight transportation, personal
injuries and fire. There are also the claims of certain short line railroads,
whose properties were never actually operated by the Government and were
formally relinquished within six months from the commencement of Fed-
eral control. There is also the liquidation of the American Railway Ex-

press Co.'s claims growing out of its relations with the United States Rail-

road Administration during the period of Federal control.
In addition, there remains a final chocking of what are known as the

trustee accounts between the roads actually operated and the United States

Government, and the collection of outstanding accounts in the field.

Much progress haskbeen made in disposing of these controversies, and

the great bulk of them should be finally adjusted during the calendar year

1924.
This adjustment will be made with a greatly reduced overhead, and.

as shown in the succeeding paragraph hereof, the current receipts of the

Railroad Administration should be more than sufficient to take care of

all of these adjustments and tho expenses attending same.

Financial Condition of the Railroad Administration.
As of Dec. 31 1923 the following is a brief summary of the finances of

the United States Railroad Administration:
Balance unexpended appropriations to the credit of the ad-

ministration (this includes avails of equipment trust cer-
tificates and interest and principal payments on other
obligations of carriers, reappropriated for liquidation pur-
poses under Sec. 202 of the Transportation Act) $280,736,204 05

Balance of $40,000.000 tentatively set aside to pay judg-
ments. decrees, and awards from the revolving fund pro-
vided for in Secs. 206 and 210 of the Transportation Act_ 13,527,595 93

Deposits in United States Treasury and banks  42,660,065 76

Total cash assets $336,923,865 74
Obligations of carriers held by Railroad Administration:
Bonds  $28,626,300 00
Equipment trust notes  36.181,60000
Notes of carriers practically all secured by collateral_ _ 231,230,00000
Notes to be taken, but not actually delivered awaiting
completion of details  12,200,000 00

Total carrier obligations $308,237,900 00
This makes the assets of the Railroad Administration, cash, and definitive

obligations of carriers, $645,161,765 74.
The obligations of the carriers, taken and to be taken, aggregating,

as above stated, $308,237,900, all boar and will bear 6% interest, interest
payable semi-annually. As the important claims requiring large cash
expenditures have been adjusted, the receipts from interest on these obliga-
tions and the collection of assets in the field should be more than suf,
ficient to liquidate and adjust all of the outstanding claims growing out
of Federal control, including all overhead, and from Jan. 1 1924 the
Railroad Administration will be an income-producing asset of the Govern-
ment instead of a liability.

IV.

Cost of Federal Control.
At this time there can be stated with reasonable accuracy the cost to

the Government growing out of Federal control and the six months'
guaranty period immediately following the end of Federal control, which
Is as follows:
Congress appropriated to pay cost of operation and to pro-

vide funds for liquidation a total of $ 1.750,000,000
Under Secs. 206 and 210 of the Transportation Act provision

is made for the payment of judgments, decrees, awards, and
reparation out of the revolving fund under the jurisdiction
of the Inter-State Commerce Commission. The expendi-
ture in this matter is estimated at  40,000,000

This makes a total direct appropriation by Congress for the
Railroad Administration of $1,790.000,000

The Railroad Administration should return to the Treasury
in unexpended appropriations, cash, and definitive obliga-
tions of the carriers, as shown in paragraph 3 hereof, in
round figures  645,000,000

This leaves the cost of Federal control, including the liquida-
tion of liabilities succeeding that period $1,145,000,000

To find the total cost to the Government of Federal control
there should be added to this amount the claims arising
under what is known as the guaranty period, being the six
months immediately following Federal control. The Inter-

$$&W Commerce Commission estimates that this will oast 518,000.00Q

There should also be added the cost of reimbursement of
deficit roads (short lines) under Sec. 204 of the Transporta-
tion Act. The Inter-State Commerce Commission esti-

mates this will cost 15,000,000--

Making the total cost to the Government of the 26 months

of Federal control and the six months 'guaranty period_ __$1,696,000.000

A detailed report of the matters above referred to under the jurisdiction

of the United States Railroad Administration is in course of 
preparation.

Respectfully submitted,

JAMES C. DAVIS,
Director-General of Railraods and Agent of the President.

Organization of Shippers' Regional Advisory Board

for Middle Atlantic Coast States.

The organization of a Shippers' Regional Advisory Board

for the Middle Atlantic Coast States was undertaken at a

meeting at the Yale Club, New York City, on Jan. 3. About

150 representatives of shippers and distributers were present,

as well as operating and traffic representatives of the rail-.

roads operating in New York, Pennsylvania, New Jersey and

Delaware. R. H. Aishton, President of the American Rail-

way Association, came on from Chicago; M. J. Gormley,

Chairman of the Car Service Division at Washington, and

E. J. Cleave, District Manager of the Car Service Division

at New York, were also present. At the meeting W. J. L.

Benham, General Traffic Manager of the Otis Elevator Co.,

was elected Chairman of the new board; the other officers

are L. E. Cooley of the New Jersey State Farm Bureau,

Trenton, Alternate Chairman, and P. W. Moore, Traffic

Manager of the Queens Chamber of Commerce, Long Island

City, Secretary. The members of the board include:

John P. Morse, Rochester.

H. W. Frost, Chairman of the Transportation Committee of the Fruit k

Produce Trade Association, New York City.

William Coyne, Wilmington, Del.

W. A. Garrett, General Traffic Manager of the Baldwin Locomotive Works,

Philadelphia,
F. W. Brown, Albany.

G. W. Force, Chamber of Commerce, Harrisburg, Pa.

E. S. Stewart, Philadelphia.

R. G. Phillips, Secretary of the International Apple Shippers' Association

D. H. Williams, Chairman of the Traffic Committee of the American

Newspaper Publishers' Association.
E. G. Church, Chamber of Commerce of the State of New York.

C. S. Keene, B. J. Flagg, Chamber of Commerce of Newark.

W. S. Phippin, Traffic Manager of the National American Wholesale Line-

bee Dealers' Association.
.Ii. Outerbridge, Chairman of the Port of New York Authority.

J. H. Varah, Syracuse.
G. E. Mace, Traffic Manager of the Trenton Chamber of Commerce.

w. H. Hyde, Traffic Manager of the Endicott-Johnson Shoe Co., Endicott,
N.Y.

The board's membership also includes the Chairmen and

Public Service Commissioners of New York, New Jersey,

Pennsylvania and Delaware and the Vice-Chairman of 32

commodities committees. The executive committee includes

Messrs. Garrett, Brown, Morse, Coyne, Outerbridge and

Flagg. Various committees, representing the coffee, sugar,

copper, chemical, lumber, building, grain, paint and other

interests were also appointed. The territory covered by the

Shippers' Regional Advisory Board for the Middle Atlantic

States includes Eastern New York, with Rochester at the

western boundary line; eastern Pennsylvania, with the wes--

ern bJundary line at Harrisburg, a strip of eastern Mary-
land and all of Delaware, New Jersey and Long Island. The

Board is the eighth which has been organized by shippers

and distributers. It is stated that it is planned to establish

one on the Pacific Coast. In opening the meeting in this city

on the 3d inst., Donald D. Conn, Manager of the Public Re-

lations Section of the Car Service Division of the American

Railway Association, outlined the purposes and previous his-

tory of such boards. Among other things Mr. Conn said:
The Regional Advisory Board functions for their territory on all matters

which come within the purview of the Car Service Division of the American

Railway Association. It is a "service" organization, and there is no limita-

tion on what may be considered by the Board or its committees if they come

within these limitations. They do not deal with rates—shippers themselves

in any one region still maintains a diversity of intirest on this subject Prob-

lems which are strictly interrelated with service and car supply, but which

come under the jurisdiction of the Traffic Department, will be handled by

designated traffic officers who will represent the carriers at Board meetings.
No railroad or the Car Service Division is represented on the Regional

Board, nor have they any vote in its conclusions; however, definite commit-
tees of railroad officers are appointed to negotiate upon call with the com-
mittees of the Board itself. They meet with you, take part in your delibera-
tions, but leave you entirely free to take whatever judgment you deem nec-
essary for the public in your territory. I think this is a very proper ar-
rangement because the railroads are essentially public servants, and the dis-
charge of public duty is their first consideration. It does not interfere with
the relationships of a shipper and his railroad, or a shipper and a group of rail-
roads, but it does serve as the missing link between the relationships of a
shipper and his railroad, and of that shipper with the Car Service Division
or the Inter-State Commerce Commission at Washington. In a country like
ours, with its vast wealth and diversity of interest, it is an absurdity that
so many of our problems most be handled from the seat of Government. We
have seen the time in the history of railroad transportation, during that
splendid era of expansion and production, when railroads were reaching out
into the recesses of the country, that shippers and carriers got along because

of ,the lack of Government. As the pendulum of the clock swings to ex-
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tremes, so has the regulation by Government over the detailed processes of
our greatest industry, and we now find ourselves setting up the machinery
to revive these old relationships and to settle our problems between our-
selves, not because of the lack of Government, but in spite of too much of it.

There Is a difference, however, in the service and car problems in this
territory, compared with those in the South and West. Yours is more of a
delivery problem, not so much the lack of transportation, as too often an
over-abundance of it. In the main, however, your territory is one through
which the great delivery channels of the country converge, and where great
masses of people live and consutte, so while you may have to attack your
service problems in a different way, and have different ends in view, this
principal of voluntary co-operation and negotiation is as sound, when applied
to your district, as to the wheat fields of North Dakota, or the saw mills of
Oregon.
Another point of vital importance to everyone is the recognition of the

evolution which is going on throughout the country in the change of our
great national problem from one of production to that of distribution. We
are coming to the realization that our real task is not that of producing a
commodity, but rather that of markets and distribution. We find new areas
opened every year to some phase of new production, and yet this large prob-
lem of efficient marketing and distribution continues with little, if any,
regard for its solution. You will realize what this means when I tell you
that in a year's study by the Joint Congressional Commission we found that
out of every retail dollar paid by the consumer, on the average of 54 com-
modities, 59 cents of this dollar was taken up in distribution and only ap-
proximately Oh% in the cost of transportation.
You may properly ask what has been the result of this Board undertaking

In other sections of the country. First, I want to say that as a result of the
study of conditions by Board committees, and their reports at each meeting,the railroads and the public have been given a better insight into their re-sponsibilities than ever before. In addition to analyzing the different factors
of production, price levels, markets and their accomplishments toward even-
ing out the volume of distribution, the committees have given us almost ex-
act analysis of their transportation requirements in each district. This has
enabled the railroads to anticipate those requirements and has helped mate-
rially to avoid transportation shortages. The more even distribution brought
about by the committees in many sections of the country has been a large
factor in avoiding congestion at consuming points. For the first time in his-tory, car loadings in 1923 exceeded the million mark in May, and were only
97,000 cars above that level at the usual peak period in October. Again,
this principal of voluntary negotiation between the railroads and the public,
in the settlement of their differences, has been proven to be the best and
most expeditious way. Out of 38 major operating questions which have
come before the Regional Board during 1923, there have been settle-menta between the railroads and the public, and not a single complaint has
been taken to the Inter-State Comnierce Commission on service matters this
year. Some of these differences have been of long standing, and have been
before Federal tribunals several times in the past. I will leave it to your goodjudgment as to whether this is worth while.

State Bank Division of American Bankers Association
Would Divorce. Bank Supervision from Other
Functions of State Government—Co-Opera-

tive Marketing Favored. •
The Divorce of State bank supervision from all other ac-

tivities of State Government is advocated in the annual re-
port of the State Bank Division of the American Bankers
Association to the parent body, made public in New York on
Dec. 28. The report says:
State bankers are vitally interested that the highest efficiency be main-

tained in the offices of all State Banking Supervisors and Commissioners.Therefore, we favor the divorce of bank supervision from all other functions
of State Government to the end that Commissioners and Banking Superin-tendents may devote their entire attention to the administration of bankingaffairs and bank examination.
The tenure of office of Banking Superintendents should be made more cer-tain and lasting and not subject to political change. Sufficient compensa-tion should be paid to attract men of the best ability. We believe that menshould be chosen for the examination service who have had a practical bank-

ing knowledge, preferably from actual banking experience.
Membership of State-chartered banking institutions in the

Federal Reserve System has again become a question of
national interest and the State Bank Division will make
this subject one of its prominent activities during the coming
year, the report also says. It continues:
A joint committee has been appointed by Congress to investigate the rea-

sons underlying the fact that more State banks are not joining the FederalReserve System. The State Bank Division approves the fundamental prin-ciples upon which the System is based, fully appreciates its proved effective-
ness as a splendid stabilizing influence in maintaining the financial integrity
of our country, and desires to render any assistance possible in curing exist-
ing defects to the end that its facilities may be made more widely available.
A special committee of five members has been appointed by the President of
the Division to assist in compiling the information sought on this suoject
with authority to present the data obtained to the committee of Congress at
a special hearing if deemed advisable.

In regard to agricultural conditions, investigated by the
Farm Finance Committee of the Division, the report says:

Credit requirements of the farming industry now seem to be adequately
provided for. At least opportunity should be given for a thorough test of therecent credit legislation passed, before additional proposals are made. There
is a widespread belief that the farming industry has not suffered unduly in
recent years from a lack of credit facilities. It is well known that in many
communities just the opposite has been true and farmers have readily admit-
ted that credit was too easy to obtain.
It seems that a solution of the ills that beset the industry of agriculture at

present must be sought elsewhere than in the realm of credit requirements.
The economic situation in Europe has undoubtedly had much to do with
throwing out of balance the inevitable relation between supply and demand,
which has affected the farmer quickly and adversely. When the adjustment
to normalcy there is brought about, relief will be afforded by the supplying
of In outlet for the surplus production of the farm.
Probably the most promising avenue of relief for the industry just now is

the establishment of co-operative marketing associations, not for speculative
purposes, but for the orderly marketing of crops and other products. This
plan has been and is being tried in various sections of the country with in-
creasing success. If sanely conceived and wisely administered in accordance

with recognized economic principles, the plan of co-operative marketingshould speedily enable the farming industry to become master of its owndestiny and take its rightful place among other great industries with the cer-tain assurance to those engaged in it that they will receive a reasonableprofit for their time and capital expended above the cost of production.

American Bankers Association Establishes Scholarship
in Memory of Robert J. Lowry.

The establishment of the American Bankers Association
Scholarship in the Lowry School of Banking and Commerce,
in Oglethorpe University, Atlanta, Ga., was announced on
Jan. 1 by F. N. Shepherd, Executive Manager of the Associa-
tion. Mr. Shepherd in communicating the conditions of the
scholarship to Edgar Watkins, Chairman of the board of
trustees of the University, stated that it was established in
memory of Robert J. Lowry, President of the Association in
1896, and in recognition of the $200,000 fund given by his
widow creating the Robert J. and Emma Markham Lowry
School of Banking and Commerce. Mr. Lowry was Presi-
dent of the Lowry Banking Co., Atlanta, Ga. The terms of
the scholarship provide that it is to be awarded by the faculty
of the School of Banking and Commerce to a meritorious
student who is planning to specialize in courses relating to
banking and finance, Preference is4to be given to a student
who has had some practical experience in banking and who
has taken courses given by the American Institute of Bank-
ing. Consideration is to be given to the previous scholastic
record of the student and to his financial needs. The schol-
arship is for the academic year 1924-25 with a stipend of
$300. Oglethorpe University is to call attention of every
chapter of the American Institute of Banking to the schol-
arship and also of colleges and universities and such other
bodies as may seem proper and suitable.

United Labor Bank & Trust Company Begins Business
in Indianapolis.

The United Labor Bank & Trust Co. of Indianapolis began
business on Jan. 2. The officers and directors are as follows:

Directors: John L. Lewis, President, President United Mine Workers ofAmerica; Harry E. Grube. First Vice-President, Former State BankExaminer; Floyd C. Bell, Secretary, formerly with Iowa National Bank,Des Moines; Harvey W. Brown. Vice-President, Vice-President Inter-
national Association of Machinists; William Dobson, Vice-President,
Secretary Bricklayers', Masons' and Plasterers' International Union of
America; Jacob Fischer, Vice-President. Secretary-Treasurer Journeymen
Barbers' International Union of America; Adolph J. Fritz, Vice-President,
Secretary of Indiana State Federation of Labor; J. E. Bennett, Member
Indiana State Federation of Farmers; Henry Friedman, Central Labor
Union; E. E. James, Brotherhood of Locomotive Engineers; Charles W.
Kern, President Indiana State Building Trades Council; M. L. Ray.Order Railway Conductors; John A. Riddle. Attorney.it

Co-OperativeiNational Bank of Tacoma in Process of
Organization.

The Co-Operative National Bank of Tacoma is in process
of organization with a capital of $200,000 and surplus of
$40,000. The executive committee is taking subscriptions
for stock in the proposed bank at its office, 1109 Pacific
Avenue, and the following is it list of the organizing committee
consisting of interests identified with various labor organiza-
tions:
Frank A. Allen Seattle 13 of L F dr E
James McCabe Seattle B of L E
G. A. Bankston Tacoma B of LB
L. W. Carrithers Auburn B of L E
W. S. Johnson Tacoma 0 R C
A. J. Ryan (Sec. /a Treas.) Tacoma
F. C. Thornburg (Chairman) Tacoma

B of R T
B of L E

Annual Trust Companies' Banquet to Be Held in
New York Feb. 14.

The annual banquet of the Trust Companies of the
United States, held under the auspices of the Trust Com-
pany Division, American Bankers Association, will be held
at the Commodore Hotel, New York, Thursday evening,
Feb. 14, it was announced on Dec. 29. It is expected that
the limit of one thousand covers will be exhausted this year.
The banquet is held in connection with the Fifth Mid-Winter
Conference of the Trust Companies of the United States
on the afternoon of Feb. 13 and throughout the day of
Feb. 14 in the Commodore. The banquet committee on
arrangements are: Evans Woollen, Chairman, President
Fletcher Savings & Trust Co., Indianapolis, Ind.; Theodore
G. Smith, Vice-President Central Union Trust Co., New
York; Uzal H. McCarter, President Fidelity Union Trust
Co., Newark, N. J.; John H. Platten, President United
States Mortgage & Trust Co., New York; Francis H. Sissons,
Vice-President Guaranty Trust Co., New York; Edwin P.
Maynard, President Brooklyn Trust Co., Brooklyn, N. Y.,
and Leroy A. Mershon, Secretary.
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Newly Elected Officers of California Group Investment
Bankers Association of America.

At the annual meeting of the California Group of the
Investment Bankers Association of America, held on Dec. 27
1923 in San Francisco, the following nominees for the
Executive Committee were elected to office: Charles R.
Blyth, Chairman; Benj. H. Dibblee, Vice-Chairman; G. C.
Stephens, Secretary-Treasurer; Thomas W, Banks, J. W.
Edminson, J. W. Harrison, Robert E. Hunter, Colis
Mitchum, R. H. Moulton, James R. Page, James S. Riley,
W. Prescott Scott and Fred Shingle.

Thomas Williams Made President of Distribution Com-
mittee of New York Community Trust.

The Distribution Committee of the New York Community
Trust held its initial meeting in the offices of the Trust, at
120 Broadway, on Jan. 4. Thomas Williams was chosen
as Chairman of the committee. The terms of several pro-
posed bequests which are now im process of negotiation were
considered by the committee. The amounts involved in
the cases of these benefactions probably will not be large,
but their form will be significant in that the Community
Trust will be given authority by the donors to prevent
obsolescence in the future administration of the funds. The
members of the Distribution Committee are:
John Agar, appointed by the President of the Association of the Bar;

Dr. Walter B. James, appointed by the President of the Academy of Medi-
cine; Clarence H. Kelsey, appointed by the President of the Chamber of
Commerce of the State of New York: Judge E. Henry Lacombe, appointed
by the Senior Judge of the Federal Court of Appeals: Charles J. Peabody,
appointed by the President of the Brooklyn Institute of Arts and Sciences;
and Mrs. August Belmont, Homer Folks, Ernest Iselin, Felix M. War-
burg and Thomas Williams, all appointed by the trustees of the Community
Trust.

"This meeting of the Distribution Committee makes the
Community Trust structurally complete," said Reeves
Schley, Vice-President of the Chase National Bank, one of
the trustees of the Community Trust. "The machinery
being now provided, we look forward with confidence to its
operation."

Banking Conditions in Federal Reserve District of
New York.

The Jan. 1 number of the Monthly Review of the Federal
Reserve Bank of New York says:
The chief financial operations of the first three weeks of December centred

about the collection of income taxes and payments by the Government on
Dec. 15 of maturing certificates and interest on outstanding issues. On the
same date, the British Government also paid in Liberty bonds to the Federal
Reserve Bank for account of the Treasury $92,000,000, covering the second
installment of interest and amortization on its debt to this Government.

Prior to the 15th there was a substantial increase in the total earning
assets of the Federal Reserve Bank of New York. In the following week,
however, this increase was canceled, although, due partly to rapid handling
of income tax checks and to the demands of the holiday trade, earning assets
failed to show as marked a decline as is usual at quarterly tax periods. A
decline in the gold reserves of the New York Reserve Bank during the month,
notwithstanding large gold imports, reflected loss of funds to other districts
and withdrawals of gold and gold certificates within the district for use as
currency.

Total loans and investments of the reporting member banks in this district
showed comparatively little change in the latter part of November and first
part of December. Loans on stocks and bonds increased slightly, accompany-
ing considerable activity and higher prices in the security markets.

Money Rates.
Seasonal factors such as loss of funds to the interior and year-end adjust-

ments contributed to a slightly firmer tone in the money market during the
first three weeks of December. This was reflected in somewhat firmer rates
for Government short term securities.

Commercial paper rates, on the other hand, continued to display a slightly
easier tendency and, while 5% was the prevailing rate in New York City, a
considerable volume of paper was reported sold in the interior at 4,4%, and
in a few exceptional cases transactions were reported at 4%%. Following a
small increase in October the outstanding paper of 26 dealers declined
slightly in November to $797,000,000.
Demand for bills was somewhat less active, due in part to decrease in for-

eign money employed in the discount market. As the supply of bills con-
tinued large, owing chiefly to continued heavy drawings on cotton exports,
dealers' portfolios remained comparatively large. Rates for maturities up to
120 days were firm at 414 to 4%% on purchases by the dealers, and 4 to
4%%, on sales by them.

The new offerings of approximately $300,000,000 Treasury certificates,
dated Dec. 15, and bearing 4% interest for six months and 414% for one
year, compared with a six months' issue sold in September at 04,%, were
heavily oversubscribed with the longer maturity in greater demand.

Stock Exchange time money held unchanged at 5 to 5%9'0. Call money
ranged close to 414%, except for a brief period early in the month, when
seasonal loss of funds to the interior was reflected by a rise to 5%.

State Institutions Admitted to Federal Reserve System.

Since the publication of our last reference to institutions
admitted to the Federal Reserve System (Aug. 18, page 735)
the following have been admitted to the Federal Reserve
System during the period from Aug. 17 1923 to Jan. 4 1924,
inclusive:

District No. 2- Capital.
State Bank of Pearl River, Pearl River,

Surplus.
Total

Resources.

N Y  50,000 12,500 62,500
Carteret Trust Co., Carteret, N J  $100,000 $25,000 $220,382

District No. 3-
Atlantic Safe Deposit & Trust Co.,

Atlantic City, N. J  300,000 350.000 6.714,654
The Ninth Bank & Trust Co., Phila., Pa..
People's Trust Co.. Frackville. Pa  125.000 40,000 646.558
Lock Haven Trust Co., Lock Haven, Pa_ 250.000 250,001 3,305.844
Farmers' Bank of Egypt, Egypt, Pa  60,000 30,000 668.070
Schnecksville State Bank, Schnecksville,
Pa   25.000 2,500 56,643
District No. 4-

Central Trust Co.. Cincinnati, Ohio 1,000,000 1.000.000 10.560,155
District No. 6-

Rutherford County State Bank. Mur-
freesboro. Tenn  50,000 25,000

Farmers Bank of Pelham. Pelham, Ga.. _ 100,000 50,000 621,126
Commercial Bank, Trust & Title Co.,
Miami, Fla  300,000 150.000 1395,246
District No. 7-

First Iowa State Trust & Savings Bank,
Burlington. Iowa  200,000 300,000 6,043,575

Webster County Trust & Savings Bank,
Fort Dodge, Iowa  100.000 16,000 391,467
District No. 8-

Park Savings Trust Co., Richmond
Heights, Mo  50,000 10,000 60,000

Southwest Bank of St. Louis, St. Louis,
Mo  175.000 17,000 1,201.334

Shavr State Bank, St. Louis, Mo  120.000 12,000 388.018
Linden Trust Co.. St. Louis. Mo  200,000 20,000 220,000
Franklin County Bank, Washington, Mo. 50,000 20,000 429,034
Peoples Exchange Bank, Russellville, Ark 100,000 50,000 911,907

District No. 10-
Federal Trust Co.. Kansas City. Mo  200,000 40,000 405,356
Austwell State Bank, Austwell, Texas....25,000, 5.000 82,912

District No. 10-
The American Bank, San Francisco, Cal_2.000,000 400,000 26.260,787
Wells Fargo Bank & Union Trust Co.,
San Francisco, cal 9.000,000

The Home Bank. Porterville, Cal  100,000
5,000,000

15,000
131,823.000

310.281

Institutions Authorized by Federal Reserve Board to
Exercise Trust Powers.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:
The Pacific National Bank. Nantucket. Mass.
National Bank of Commerce in New Yori, New York, N. Y. (Sup.)
The Scarsdale National Bank, Scarsdale, N. Y.
First National Bank, Roscoe, N. Y.
Sullivan County National Bank. Liberty, N. Y.
First National Bank, Richfield Springs, N. Y.
Homo National Bank. Meridnn, Conn. (Sun.)
The National Bank of Norwalk. Norwalk. Conn. (Sup.
First National Bank, Bound Brook, N. J. (Sup.)
Manufacturers National Bank. Lewiston, Me. (Sup.)
The First National Bank of McKeesport, McKeesport. Pa.
The Citizens National 'Rank of New Castle. New Castle, Pa.
The First National Bank of Darby, Darby, Pa.
The First National Bank. Pen Argyl, Pa.
First and Farmers National Bank, Montrose, Pa.
Second National Bank, Allentown, Pa.
The Kutztown National Bank, Kutztown, Pa.
The Highland National Bank of Pittsburgh, Pittsburgh, Pa.
The First National Bank, Frackville. Pa.
The Annville National Bank, Annville, Pa.
The Easton National Bank, Easton, Md.
The Old First National Bank. Mount Vernon, Ind.
Old National Bank, Evansville, Ind.
First National Banc, Lebanon, Ill.
The First National Bank, Batavia, Ill.
The Fort Dodge National Bank, Fort Dodge, Iowa.
The First National Bank of Sheffield, Sheffield, Iowa.
First National Bank. Thornton, Iowa.
First National Bank, Marquette, Mich.
Union National Bank, Marquette, Mich.
First National Bank, Wausau, Wis.
First National Bank. Chippewa Falls, Wis.
The First National Bank, 'Wisconsin Rapids, Wis.
Boonville National Bank, Boonville, Mo.
The Lewiston National Bank, Lewiston, Idaho.
eitv Natinnal Bank. Fort smith. Ark.
Farmers National Bank. Princeton. Ky.
Southern National Bank, Memphis, Tenn.
Planters National Bank, Richmond, Va.
Colonial National Bank, Roanoke, Va.
Columbia National Bank. Columbia. S. C.
First National Bank, qt. Augustine, Fla.
Commercial National Bank, Hattiesburg. Miss.
Jackson State National Bank, Jackson. Miss.
The Calcasieu National Bank of Southwest Louisiana. Lake Charles, La.
Texas National Bank, Beaumont, Texas.
Republic National Bank, Dallas, Texas.
First National Bank, Galveston. Texas. (Sup.)
South Texas National Bank, Galveston, Texas.
The Haskell National Bank, Haskell, Texas.
The First National Bank of Lead, S. D.
The Midland Natinnal Bank. Billings, Mont.
The First National Bank. Brush. Colo.
The Citizens National Bank of Casper, Casper, Wyo.
The Farmers and Merchants National Bank of Reno. Reno, Nev.
Security National Bank, Everett, Wash.
California National Bank, Long Beach, Calif.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
Two New York Stock Exchange memberships were re-

ported sold this week for $82,000 each. That of Reginald
M. Johnson to George A. Seaverns, and the seat of William
T. Bishop, deceased, to Joseph C. Hedgpeth. Last previous
sale was at the same figure.

The Asia Banking Corporation announces that it has
entered into an agreement for the sale of its assets to Inter-
national Banking Corporation subject to the approval of its
stockholders, and a special meeting of such stockholders
has been called to act upon such sale. For the present the
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business of the Corporation will continue to be carried on at
35 Broadway, in the Borough of Manhattan, City of New
York, and a subsequent announcement will be made as to
the date when its business will be transferred to the offices
of the International Banking Corporation. It is felt that
this action will be helpful to American banking interests in
the Far East.

John M. McGrath was e- lected Vice-President of the
Chatham tic Phenix National Bank this week; at the annual
meeting also Graveract Y. Kaufman, Harry J. Meyer,
Leslie D. Wagner and Max J. Meyers were appointed
Assistant Cashiers of the Bank.

At the annual meeting of - the stockholders of the New
York Trust Co. of New York on Jan. 9, retiringtrustees were
re-elected.

At this week's annual meeting of the New Netherland
Bank of New York, George W. Gale, Assistant to the Presi-
dent, was elected a Vice-President, and Leon A. Narcross,
Cashier of the bank, was elected a director.

The only changes announc- ed by the Chemical National
Bank of New York as a result of its annual elec'ions are as
follows: Frank K. Houston was made a member of the board
of directors; Charles Cason was made a Vice-President;
Barret Montfort was made an Assistant Vice-President;
Leonard E. Livingstone was made Assistant Comptroller.
The Chemical has just entered upon the hundredth year

of its history and service.

This week has witnessed the annual meetings of the na-
tional banks and various State institutions. Among the
local banking institutions there have been no changes of
moment in officers. Besides those of which we make men-
tion in separate items in this issue, some of the changes in
directorates have been as follows:

Chase National Bank—Elisha Walker, elected to the directorate.
Coal & Iron National Bank—Arthur Hamilton and Harry W. Maynard of

the Central Railroad of New Jersey elected directors.
First National Bank—At this week's annual meeting A. H. Smith, Presi-

-dent of the New York Central Railroad, and Walter S. Gifford, Vice-Presi-
-dent of the American Telephone & Telegraph Co., were elected directors.

Franklin National Bank—Walter Jeffreys Carlin, Vice-President of the
Ice Service Corporation, and W. C. Arkell, Secretary of the Beech-Nut Pack-
ing Co., were elected to the board of the bank.

Garfield National Bank—Julius Siegbert and G. Ellis Reed elected di-
rectors. Arthur W. Snow resigned from the board. Thomas D. Adams
-deceased.

Lebanon National Bank—S. J. Samara elected to the board. E. J. Dow-
ling and James A. Coogan resigned as directors.

Standard Bank—Louis W. Abrons of Harby, Abrons & Melius, construc-
tors and engineers, elected to the board of the bank.

The United States Trust Co. of New York in its statement
of condition as of Jan. 1 1924 made public Jan. 3 presents
some interesting figures bearing upon its holdings of invest-
ment securities. The statement is unique in that it gives in
detail a list of the various security issues held for invest-
ment by the institution with the present book value as com-
pared with the par value. The trust company reports to-
tal resources of $71.709,967, cash in vault and in banks of
$9,746,783; real estate owned $1,000,000, stock and bond
investments of $13,990.260 carried at book value, bonds and
mortgages of $4,241,143, collateral loans of $38,496,273 and
bills purchased of $3,770.224. Capital, surplus and undi-
vided profits stand at $19,527,314, compared with $18,524,-
569 a year ago. The company's deposits at the beginning of
the year stood at $50,829,161. Among the stock and bond in-
vestments of the trust company as listed in the statement
are $3,000.000 par value United States Treasury 4% notes
due in 1927, $2,000,000 par value of various United States
Government bond issues and $1,325,000 of different maturi-
ties of New York City corporate stock. The holdings of rail-
road equipment bonds include eight different issues, and
those of railroad bonds number 24. The largest single issue
of railway equipments held consists of $770,000 of Chicago
St. Paul Minneapolis & Omaha Railway 6 and 7% certifi-
•eates, due 1924-1933. Among the railroad bonds owned are
$500,000 par value Louisville & Nashville first and refunding
series A 5%s, due 2003, $500,000 Louisville & Nashville first
and refunding series B 5s, due 2003, and $500,000 Southern
Pacific Co. convertible 4s, due 1924. The company also lists
among its holdings $250.000 of American Telephone & Tele-
graph 20-year sinking fund 5%% debentures, due 1943 and
$250,000 Vacuum Oil 7s, due 1936.

On Dec. 31 1923 the East River National Bank of this city
increased Us vapital from $1,000,000 to $1,500,000 and its

surplus from $600,000 to $1,100,000. Plans to raise the cap-
ital to the present amount were ratified by the stockholders
on May 29 last. In a reference thereto in our issue of June
2 1923 we indicated that the increased capital would not
become available until the end of the year.

At the annual meeting of stockholders of Equitable East-
ern Banking Corporation on Jan. 8 the following directors
were re-elected: W. W. Aldrich, H. E. Cole, J. D. Day, He-
man Dowd, R. R. Hunter, Alvin W. Krech, George L.
LeBlanc, Arthur W. Loasby, E. Olmstead and Enrico N.
Stein. At the meeting of directors the same day the regu-
lar quarterly dividend of 2% was declared on the capital
stock of the corporation, payable Jan. 11 to stockholders of
record Dec. 24 1923. All officers of the corporation were
re-elected. Henry W. Frick was appointed an Assistant
Manager of the Shanghai office.

H. H. Heyman and associates, having recently acquired
control of the Seventh Avenue National Bank of New York,
at Seventh Avenue and 28th Street, were elected directors
at the annual meeting of stockholders on Jan. 8 and Mr. Rev-
man will be elected President by the new board of directors.
It is stated that the negotiations on behalf of Mr. Revman
were conducted by the Bankers' Capital Corporation, bank
stock dealers. Mr. Revman, who began his banking career
In Gloucester, Mass., is well known in the garment centre
district, in which the Seventh Avenue Natiohal Bank is lo-
cated. He has been President of the Terminal Exchange
Bank and was latterly a Vice-Presideht of the Hudson
Trust Co. of New York. The following are the directors
elected at this week's annual meeting of the Seventh Avenue
National Bank:
Joseph Frackman, importer of diamonds, New York.
Joseph Kramer, President, Columbia Corrugated Box Co., New York;

President, Ravenswood Paper Mills.
Isaac Silver, importer, New York.
Charles G. Bond, attorney, New York.
Louis Roth, President, Randall Underwear Co., New York.
Harry H. Revman, to be President of the bank.
Alexander if. Walsh, Vice-President of the bank.
Samuel Sherlit, dress manufacturer, New York.
David J. Rubenstein, real estate, New York.

The only changes made in the directorate of the Gotham
National Bank of New York at the board meeting on Tues-
day, Jan. 8, were that Edward B. Gallaher, President of the
Clover Manufacturing Co., was chosen to succeed Howard
Willets as a director, and Captain C. A. Barbour, President
of the United Oil & Natural Gas Products Corporation, was
added to the board. At the annual meeting of the board of
directors of the Gotham National, the following Assistant
Cashiers were appointed: Russell E. Smith, Henry 3. Voss
and Joseph J. Smith. B. W. Griffin was appointed Assist-
ant to the President, Henry H. Bizallion.

Interests connected with the American Trust Co. and the
New York Title & Mortgage Co. have become associated with
the management of the County Trust Co., 162-164 Main
Street, White Plains, N. Y. The County Trust Co. was
founded in 1903, and under its President, David Cromwell,
has had a leading part in the financial development of
Westchester. In 1920 it took over the First National Bank
of White Plains. It now has resources of over $6,000,000;
it conducts a general banking and trust business, with spe-
cial interest accounts and safe deposit facilities. The New
York Title & Mortgage Co., 135 Broadway, New York, has
an office at 163 Main Street, White Plains, and is active in
Westchester realty circles. This institution has capital
funds of $10,000,000. The American Trust Co. has offices at
Broadway and Cedar Street, New York City; 209 Montague
Street, Brooklyn; 375 Fulton Street, Jamaica; Bridge Plaza,
Long Island City. It has resources of $30,000,000.

August Emke, Assistant Treasurer of the Italian Discount
& Trust Co. of New York, has resigned as of Jan. 9, to be-
come Secretary and Treasurer of the G. X. Mathews Build-
ing Construction Co., Inc., Woodside, L. I.

The directors directors of the Public National Bank of New York
on Jan. 3 declared, subject to the approval of the stockhold-
ers and the Comptroller of the Currency, a stock dividend of
$500,000, payable Feb. 28 1924, to stockholders of record at
the close of business Feb. 21 1924. In a notice to the stock-
holders regarding the action of the stockholders, President
Alfred S. Rossin says:

If this plan becomes effective, each shareholder will accordingly be en-
titled to receive on Feb. 28 1924 a stock dividend of 14 2-7% on the num-
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'ber of shares held by him of record at the close of business on Feb. 21 1924.

Fractional shares will not be Issued, but a stock beneficial certificate will be

issued to stockholders entitled to receive a fraction of a share. Upon sur-

render of these beneficial certificates together with other certificates of like

tenor, representing in all one full share of stock, a certificate of stock, to-

gether with a cash payment (without interest) equal to all dividends which

may have been declared and paid upon such share of stock will be delivered

to stockholders so surrendering such stock beneficial certificates. The hold-

ers of the beneficial certificates will have no voting rights and will not re-

ceive any dividends upon such certificates until surrendered as therein pro-

vided.
The directors have called a special meeting of shareholders to be held on

Feb. 21 1924 to authorize the necessary increase of the capital stock of this

association from $3,500,000, its present amount, to $4,000,000. to provide

the additional capital stock required for the payment of the stock dividend.

The increase in capital will be provided by transferring to the capital of

this association $500,000 from its undivided profits.

J. Enderman on Jan. 1 suc- ceeded J. G. van Breda Kolff

as the New York representative of the Rotterdamsche Bank-

vereeniging.

At a meeting of the director- s of the Nassau National Bank

of Brooklyn on the 2d inst., Matthew S. Sloan and Charles

Pratt were elected directors. Mr. Sloan, who succeeds the

late A. Augustus Healy on the bank's board, is President of

the Brooklyn Edison Co., trustee of the South Brooklyn Sav-

ings Institution, director of the United States Title Guar-

anty Co. of Brooklyn, President of the Amsterdam Electric

Light, Heat & Power Co., Vice-President of the Engineers'

Land Corporation, etc. On the board of the Nassau Na-

tional Bank, Mr. Pratt succeeds the late George M. Board-

man; besides being Secretary of the Pratt Institution, Mr.

Pratt is a director of the Chelsea Fibre Mills, President of

the India Trading Co., Inc., Vice-President of the Morris
Building Co., trustee of Pratt Institute and director of the
Thrift. • .-4‘

Addison L. Winship, until recently a Vice-President of the
National Shawmut Bank of Boston, was elected a Vice-Pres-
ident of the Webster & Atlas Nat onal Bank of that city at
the annual meeting of its directors on Jan. 8. At the same
meeting Henry B. Kingman, formerly Credit Manager of
the First National Bank of Boston and until recently Secre-
tary of the International Acceptance Bank of New York, was
also elected a Vice-President. Mr. Winship recently re-
turned from the South, where he had been for a short time
recuperating his health.

Stanley M. Rumbough, Treasurer of the White Metal
Manufacturing Co. of Hoboken, N. J., has been elected a
director a the First National Bank of Hoboken, N. J.

The Merchants' National B- ank of Jersey City announces
an important change in the management due to the retire-
ment of Emil Stohn as President. Mr. Stohn has been the
President and active head of the bank for the last eleven
years. During his management the business of the bank
has developed from small proportions to an institution with
assets of over $5,000,000. Mr. Stohn is also the head of the
silk manufacturing company of C. Stohn's Sons, and with-
draws from further active participation in the banking busi-
ness in order to give undivided attention to his manufactur-
ing and other private interests. Frank C. Ferguson has
been elected as President to succeed Mr. Stohn. Mr. Fergu-
son is also President of the Union Trust and Hudson County
National Bank of Jersey City, with branches at Jackson
Avenue and Bayonne. He will divide his time between the
two institutions. Mr. Ferguson is, besides, Collector of In-
ternal Revenue for the Fifth District of New Jersey. Thomas
H. Eckerson has been elected Vice-President. Mr. Eckerson
Is President and Treasurer of Eckerson Co. of Jersey City.
Walter E. Keller has been re-elected Cashier, and Chester
A. Smith and Walter B. French Assistant Cashiers.

---s-

United States Senator Edward I. Edwards has resigned as
Vice-President of the Merchants' National Bank of Jersey
City. Senator Edwards, who is President of the First Na-
tional Bank of Jersey City, found that the duties of the two
offices were more than he could properly care for, hence
his decision to relinquish the Vice-Presidency of the Mer-
chants' National Bank.

At this week's annual meeting of the stockholders of the
Central National Bank of Philadelphia the board of directors
of the institution was increased to 16 members by the elec-
tion of John Way, a V ce-President of the Provident Mutual
Life Insurance Co., and Archie D. Swift, a Vice-President
and the Cashier of the bank, who has long been in its service.

Harry J. Haas, a Vice-President of the First National Bank

of Philadelphia, was added to the number of directors of the

institution at the annua meeting of the stockholders onlan.8.

Increasing the number of directors to 24 and the filling of

vacancies resulted in the election of the following new mem-

bers of the board at the annual meeting of the stockholders of

the Drovers & Merchants National Bank of Philadelphia on

Jan. 8: W. Edwin Blair, Tycho Buek, Jr., Jules DeWaele,

Jr., Clifton B. Drake, C. Albert Kuehnle, Merle W. Lefever,

William Moore and Frank G. Stewart.

At the annual meeting of th- e stockholders of the Corn Ex-

change National Bank of Philadelphia on Jan. 8, John Barnes

was elected a director, making the membership of the Board

eighteen.

The directors of the Third - National Bank of Pittsburgh.

at a meeting on Dec. 31, elected Edward E. McCoy Vice-

President. C. M. Gerwig was advanced from the post of

Cashier to that of Vice-President, and W. W. Hamilton,

heretofore Assistant Cashier, was made Cashier.

Six new Vice-Presidents have been added to the official

staff of the Bank of Detroit, Detroit, Mich., following the

retirement of United States Senator Couzens, who was a

director and President of the bank. As President, Senator

Couzens is succeeded by George B. Judson, who advances

from the office of Vice-President; C. H. Haberkorn, Jr.,

succeeds Senator Couzens as Chairman of the executive

committee of the board of directors. The neW Vice-Presi-

dents are: W. A. Fisher, of the Fisher Body Corporation;

G. 0. Ellis, publisher; R. B. Gripman, advanced from Cash-

ier; E. J. Beyer, C. A. Kinney and Charles B. Crouse, pro-

moted from the position of Assistant Cashier. A. A. McPher-

son, who had also been Assistant Cashier, has become Cash-

ier, filling the vacancy due to the promotion of Mr. Grip-

man. Three new Assistant Cashiers were named as fol-

lows: E. T. McConnell, B. F. Saylor and A. J. Stocker.

New directors have been added to the board as follows:

William Robert Wilson and Henry T. Ewald. President
Campbell-Ewald Co.

At the annual meeting of the- directors of the First National
Bank of Chicago, George H. Dunscomb was promoted to
Vice-President to succeed R. F. Newhall in the Banks
and Bankers Division of the bank. Mr. Newhall; Vice-
President and Cashier, assumes management of Division C
in the bank's official organization. George H. Dunscomb
was born in Canada and educated in England; started work
in a law office and later in that of an accountant; worked
two years in one of the branches of Molson's Bank in Can-
ada; entered the service of the Dominion of Canada, and
then took up railroading. Thirty years ago he entered
the employ of the First National Bank, with which he
has since been continuously connected. After some years
in the Foreign Exchange Department his work in the de-
velopment of the Travellers Cheek system of the bank
led to a connection in the Banks and Bankers Division,
and he was appointed Assistant Cashier in 1912. For
several years past he has been AssistantVice-President. Mr.
Dunscomb has an extremely broad acquaintance among
bankers, having traveled extensively in the bank's interests.
Other changes in the First National Bank were the appoint-
ing of A. V. Dillion as Assistant Cashier and P. M. Roi-
sterer as Manager of the Discount & Collateral Department.

At. the January meeting of the board of directors of the
Illinois Merchants Trust Co. of Chicago on Jan. 4, Ernest A.

Hamill, President of the Corn Exchange National Bank, was
elected Chairman of the Board and Charles L. Hutchinson,
Vice-President of the Corn Exchange, was made a Vice-
President of the trust company. Other new officers elected
were George F. Jewett as an Assistant Secretary and Joseph
Sparks as Income Tax Auditor. The other officers were
re-elected:

The directors of the Chicago Trust & Savings Bank of
Chicago at their annual meeting this week added an Assist-
ant Cashier and two Assistant Real Estate Managers to the
personnel of the institution. They are Chester D. Masters,
Assistant Cashier, and Lewis W. Riddle and Charles W.
Collins, Assistant Real Estate Managers.

Two more Minnesota banks- have been added to the many
small banks of that State which have failed of late. They
are the First State Bank of Orleans, Kittson County, and
the State Bank of East Chain: Martin County, both capital-
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ized at $15,000 and each with deposits of approximately $90,-
000. The institutions were closed on Dec. 29. Lack of re-
serves was given as the reason.

The closing of the Farmers' Bank at Jerico Springs, Mo.,
was reported in the following press dispatch from Jefferson
City, Mo., on Dec. 26, printed in the St. Louis "Globe-Demo-
crat" of the following day. It read:
The Farmers' Bank of Jerico Springs, Cedar County, Mo., with total re-

sources of approximately $130,000, has been closed, according to Frank C.
Millspaugh, State Finance Commissioner. No details regarding the closing
have been received at the Finance Department. The institution had capital
stock of $20,000 and surplus of $60,000, according to the last statement
filed with the Department here. J. D. Freund, State Bank Examiner, is
In charge.

A later press dispatch (Dec. 28) from Springfield, Mo., to
the Associated Press, stated that on Christmas night Robert
Porta, the Cashier of the Farmers' Bank at Jerico Springs,
had committed suicide by poison at his home in that place.
This dispatch went on to say:

Although the Farmers' Bank is closed, no details have been received here.
Members of the board of directors of the bank do not believe Porta had any-
thing to do with the bank closing. The bank closed Tuesday morning in ob-
servance of Christmas and has not been reopened. State Bank Examiners
will make an investigation, it is said.

The National City Bank of Memphis, Tenn., with a capi-
tal of $300,000, was placed in voluntary liquidation effective
Dec. 8 1923, the business of the institution having been
merged with that of the Guaranty Bank & Trust Co. of Mem-
phis, Tenn. As a result of the merger the capital of the lat-
ter will be increased from $500,000 to $600,000. The new
stock, par $100, will be disposed of at $290 per share. The
officers of the Guaranty Bank & Trust Co. are Frank Hay-
den, President; L. C. Humes, Vice-President and Cashier;
C. W. Thompson and George H. Batchelor, Vice-Presidents;
Clyde T. Denton, Secretary; Julian A3rmett, W. P. Thomas
and Edw. C. Tefft, Assistant CaShiers.

•

The Raleigh "News and Observer" (Raleigh, N. C.) in its
issue of Dec. 18 stated that the Bank of Vanceboro, Vance-
boro, N. C., an institution capitalized at $60,000 and having
deposits of approximately $207,000, had closed its doors on
Dec. 13, according to an announcement made by the Cor-
poration Commission on Dec. 14 and that Clarence Latham,
Chief State Bank Examiner, had taken over the manage-
ment of the institution on Saturday, Dec. 15. Heavy with-
drawals following widespread circulation of reports that the
Institution was in financial difficulties and about to be
merged with a New Bern bank brought about the closing of
the instituti2n, it is said.

The Comptroller Comptroller of the Currency has approved an appli-
cation to convert the Bank of Hattiesburg & Trust Co. into
the Commercial National Bank of Hattiesburg, Miss., with
a capital of $100,000. The conversion became effective Dec.
29.

The West Coast National Bank of Portland, Ore., the or-
ganization of which, together with an affiliated institution,
the Western Securities Corporation, was noted in these col-
umns in our Nov. 24 issue, opened for business in the Porter
Building on Saturday, Dec. 15. It was estimated that be-
tween 8,000 and 9,000 persons inspected the handsome bank-
ing quarters of the new institution on the ocasion; it is said
that the deposits received during the day were in excess of
$500,000. Flowers in great profusion, the gifts of other
Portland banks, business houses, manufacturing concerns
and personal friends of the officials, were placed about the
banking rooms, and congratulatory telegrams from all parts
of the country were received during the day. The new bank
began business with a capital of $306,000 and surplus and
undivided profits of $150,000. Edgar H. Sensenich is Presi-
dent.

On Jan. 2 the merger of the Bank of Hamilton with the
Canadian Bank of Commerce became an accomplished fact,
according to a press dispatch from Toronto on that day
printed in the Montreal "Gazette" of Jan. 3. The Governor-
General of Canada on Dec. 31, it was stated, signed the
Royal Assent, thus completing the formalities for the merg-
ing of the institutions. The Canadian Bank of Commerce
has now 624 branches. The nam of the Bank f Hamilton,
it is said, will not entirely disapear; the various branches
will be known as Canadian Bank of Commerce (Bank of
Hamilton branch), in centres throughout the dominion
where both institutions had been represented in the past.

FOREIGN EXCHANGE.
Sterling exchange ruled quiet and comparatively stable,

although the general trend was still towards lower levels.
In the Continental exchanges weakness and irregularity
prevailed, and French and Polish currency again broke to
new low points.
To-day's (Friday's) actual rates for sterling exchange were 4 24% ®425 11-16 for sixty days, 4 27©4 27 15-16 for checks and 4 27% ®4 283-16 for cables. Commercial on banks sight 4 26@4 27 13-16,sixty days 4 24 % (214 25 5-16. ninety days 4 23@4 24 1-16 and documentsfor payment (sixty days) 4 24% (2/4 25 9-16. Cotton for payment 4 26%0427 13-16 and grain for payment 4 26 % (g4 27 13-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 4 69%04 75 for long and 4 75®4 803 for short. Germany bankers' marks are notyet quoted for long and short bills. Amsterdam bankers' guilders were

37.l6@37.20 for long and 37.52(4)37.56 for short.
Exchange at Paris on London, 89 francs: week's range, 85.90 francs highand 89 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques.High for the week  4293( 4 31%Low for the week  424y
Paris Bankers Francs—

High for the week  4.97k 5 04Low for the week  4.693( 4.76Germany Bankers' Marks—
High for the week  0 000000000023Low for the week  0.000000000022Amsterdam Bankers' Guilders—
High for the week 37.34 37.76Low for the week 37.16 37.58

Cables.
43l( 

5.05
4.77

0.000000000023
0.000000000022

37.80
37.62

Domestic Exchange.—Chicago, par. St. Louis, 15©25c. per $1,000discount. Boston, par. San Francisco, par. Montreal, $26.5625 per$1,000 discount. Cincinnati, par.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Under the leadership of the railroad shares, it has again

been a week of marked buoyancy on the New York Stock
Exchange. The market has been increasing in strength and
growing in activity all through the week. Trading has
been on a large scale, the tone optimistic, and the trend
of prices much of the time upward. Railway shares as a
group moved steadily forward and in several instances
individual issues advanced to the highest level reached in
many months. In the industrial group oil shares were
fairly steady, but did not display the activity that has
characterized these issues during the past weeks. On
Saturday the market continued theforward movemert-trel
the preceding day. American Car & Foundr-in-t-t-r-a-JM—
special attention by a sharp advance of 514' points to 167.
In the railroad group interest centred in Southern' 
which crossed 40, making a new high for the  year up to
th—at time. _The feature of the trading on Monday was the
brisk- forward movement of United States Cast Iron Pipe
issues, which advanced four points and established a new
high record for the year. Railroad stocks were in strong
demand, Southern Ry. leading with a new advance to
42 United States Steel common touched 100 in the
morning session, but reacted to 100 later in the day. Trading
was again on a large scale on Tuesday, the feature of the
day being the unusual activity in Erie issues, Erie common
leading the upward movement in the railroad group, and
advancing over two points to 243/2, the highest level reached
by these securities in several years. United States Cast
Iron Pipe was again prominent in the day's activities, ad-
vancing to 833 during the morning session. Many active
securities that had shown unusual strength in the forenoon
declined fractionally at the end of the day. Low-priced
railway shares continued in strong demand on Wednesday.
This was particularly true of Erie and New Haven issues,
which were conspicuous features in the afternoon advances
in the railroad group. Indeed, railroad stocks were stronger
on Wednesday than they have been in several years. United
States Cast Iron Pipe was again prominent in the day's
transactions, advancing to 84. A firm tone prevailed
as the session opened on Friday, but the movement of prices
soon developed considerable irregularity. The most note,.
worthy incident of the day was the sharp recession in United
States Cast Iron Pipe & Foundry, which yielded seven points
from the early quotations and ended the session with a net
loss of five points. The oil stocks were in strong demand
on the advances in petroleum and gasoline. Railroad
issues displayed loss activity than on previous days. The
final tone was good.

THE CURB MARKET.
While curb market trading was somewhat more active

this week, prices continued to follow an irregular course,
with the undertone generally firm. Oils continue to domi-
nate the market. South Penn Oil after an early rise of
10 points to 170 dropped back to 161, recovered all the loss
and sold finally at 168. Galena-Signal Oil gained 4 points
to 69. Humble Oil & Ref. sold up from 37% to 393j and
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at 389' finally. Illinois Pipe Line was up 7 points to 147,

the close to-day being at 144. Indiana Pipe Line rose from

9034 to 94. Magnolia Petroleum lost 4 points to 156, re-

covered to 14934 and finished to-day at 158. N. Y. Transit

dropped from 9334 to 87 and sold finally at 88. Prairie Pipe

Line weakened from 108 to 10434 and closed to-day at 1053.
Standard Oil (Neb.) was unusually active and at first sold

down from 213 to 199, recovered to 219 and ends the week

at 212. Gulf Oil of Pa. rose from 587% to 6134. Trading

in industrials was dull, the motor stocks attracting a little
interest. Stutz Motor Car improved from 12 to 153/2, re-

acted to 1334 and to-day recovered to 1434. Durant Motors
advanced from 3434 to 3634, fell back to 34 and closed to-day
at 343. Peerless Truck & Motor lost a point to 25. Reo
Motor Car advanced from 1734 to 1834 and ends the week
at 183. Amer. Light & Trac. coin, advanced from 11934
to 126 and sold finally at 122, ex-dividend. Dubilier Con-
denser & Radio gained over 2 points to 1238. Gold Dust
Corp., after early weakness from 3534 to 3434, recovered
to 373.4 and finished to-day at 373%. N. Y. Transportation
sold up from 3334 to 36.
A complete record of curb market prices for the week will

be found on page 194.

COURSE OF BANK CLEARINGS.

Bank clearings again record a small increase as compared

with a year ago. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ending to-day (Saturday, Jan. 12)
aggregate bank clearings for all the cities of the United States
from which it is possible to obtain weekly returns will show
an increase of 3.7% as compared with the corresponding
week last year. The total stands at ,203,080,371, against
$7,912,477,875 for the same week in 1922. At this centre
there is a gain of 5.4%. Our comparative summary for the
week is as follows:

Clearings-Returns by Telegraph.
Week ending Jan. 12. 1924. 1923.

Per
Cent.

New York 83,651,000,000 53,463.486,128 +5.4
Chicago ... 507.953.798 538.012,752 -5.6
Philadelphia 387.000.000 383.000.000 +1.0
Boston 355,000.000 306.000,000 +16.0
Kansas City 104.870,038 125,121,669 -16.2
St. Louis a a a
San Francisco 139.400,000 142.400,000 -2.1
Los Angeles 133.972,000 •125,000.000 +7.2
Pittsburgh  130.674,132 123.153.559 +6.1
Detroit 102,055.528 94.547.388 +6.9
Clevellnd 87,916.414 90.772,990 -3.1
Baltimore *75.000.000 73,965,115 +1 4
New Orleans 68,291,635 59,721.681 +14.4

Total 12 cities, 5 days $5,742,133.545 $5,525,181,282 +3.9
Other cities. 5 days 1,093,766.764 1,068,550,281 +2.4

Total all cities, 5 days $6.835,900.309 $6,593.731.563 +3.7
All cities, 1 day 1,367,180,062 1,318.746,312 +3.7

Total all cities for week 38,203,080.371 17,912,477,875 +3.7

a Will not report clearings. • Estimated.

Complete and exact details for the week covered by the
'foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous-the week ended Jan. 5. For
that week there is an increase of 0.4%, the 1923 aggregate

of the clearings being ,493,569,161 and the 1922 aggregate
$8,456,555,455. Outside of this city the increase is 1.8%,
the bank exchanges at this centre showing a decrease of only

0.6%. We group the cities now according to the Federal

Reserve districts in which they are located, and from this

it appears that in the Boston Reserve District there is an

improvement of 5.4% and in the Philadelphia Reserve Dis-

trict of 5.1%, while the New York Reserve District (includ-

ing this city) shows a loss of 0.6%. In the Cleveland Re-

serve District the totals are larger by 0.1%, in the Richmond

Reserve District by 5.2%, and in the Atlanta Reserve Dis-

trict by 6.6%. In the Chicago Reserve District there is a
decrease of 3.2%, in the St. Louis Reserve District of 6.3%,
and in the Minneapolis Reserve Distrait of 9.7%. The
Kansas City Reserve District also registers a loss, namely

11.3%, but the Dallas Reserve District and the San Francisco
Reserve District have gains, the increase being 15.8% for
the former and 12.5% for the latter.

SUMMARY OF BANK CLEARINGS.

Week ended Jan. 5 1924. 1924. 1923.
Inc.or
Dec. 1922. 1921.

Federal Reserve Districts. $ $ % $ $
(1st) Boston 11 cities 439,313,480 464,427,472 +5.4 340,390,480 45,0403,567
(2nd) New York  9 " 4,922,386,129 4,949.833,408 -0.6 4,343,959,691 5,647,335,220
(3rd) Philadelphia  9 " 669,854,268 642,389,887 +5.1 432,641,794 560,826,231
(4th) Cleveland  8 " 362,378,186 362,034,341 +0.1 339,138,571 459,895,928
(5th) Richmond  6 " 192,423,168 182,905,700 +5.2 138,017,270 195,166,911
(6th) Atlanta 12 " 203,680,117 191,080,160 +6.6 164,567,535 187,011,886
(7th) Chicago 18 " 829,988,949 857,107,210 -3.2 673.681,960 876,234,423
(8th) St. Louis  7 " 72,835,101 77,700,082 -6.3 56,564,730 65,353,205
(9th) Minneapolis   7 " 103,446,993 114,511,079 -9.7 95,718,068 138,729,713
(10th) Kansas Clty 11 " 218,719,932 246,670,642 -11,3 226,802,815 225,327,168
(11th) Dallas   5 " 74,750,339 64,552,229 +15.8 55,897,087 64,194,968
(12th) San Francisco.  16 " 453,792,509 403,343.245 +12.5 349,498,491 411,258,712

Grand total 119 cities 8,493,569,161 8,456,556,455 +0.4 7,216,878,438 9,281,737,931
Outside New York City  3,650,845,973 3,585,542,313 +1.8 2,939,508,256 3,710,532,562

(la nada 29 cities 336.707.895 345.963.701 -2.7 341.212.008 389.291.247

We also add comparative figures for December and the
twelve months:

December, Twelve Months.

1923. 1922.
1,56.0
Dec. 1923. 1922.

Ine.or
Dec.

Fed', Reserve Discs.
1st Boston_ _13 eiti
2nd NewY'rk12 "
Itrd Philade1.14
8th Clevei'd _16
5th Itichm'd 10
6th Atlanta -16
7th Chicago..27
8th St. Louis 9
9th Minneap 13

••10th Kan.City15
11th Dallas __12

••12th San Fran 26

Total 183 cities
Outside N.Y. City__

Canada 

1,926,300,1 ••
19,819,085,133
2,383,291.31
1,600,632, •
880,953,049
948,926,814

3,723.981,073
364,303,021
563,381,592

1,110,415,355
503,788,002

2,110,619,118

1,771,285,
19,206,874,
2,361,733,37
1,567.120,471
806,252,
827,539,93

3,588,725,071
352,277,1
658,373,1

1,187,620,7
430,324,433

1,587,506,865

+8
+3.2217,863,211,011
+0.9
+2.1
+9.3
+14.7
+3.

+0.9
-6.5
+17.1
+13.6

$
21,925,066,

27,026,371, *•
19,496,713,
9,538,565,16
9,701,258,
44,348,605,
3,795,194,1
6,543,568,
13,524,049,85
5,269,603,7
23,531,088

18,802,
1,257,870

24,466,873
16,429,996,141
8,267,235
8,144,101,

39,060,926, I I
3,283,171,
5,938,828,
13,062,337,
4,467,984,97
19,637,971,

+16-6

+10.5
+15.6
+15.4
+19.1
+13.7
+16.3
+10.2
+S.*
+17.9
+19.5

35,935,677,737
18,440,374,92915,616,790,428

34,515,634,11 +4.1402,553,486,
+5.3188,587,304,161164,859,214,

382,759,600, +6.2
+14.4

1,574,032,831 1,556,606, • +1.1 17,334,206,5 16,263,825, +6.6

We now add out detailed statement, showing the figures
for each city separately kg the four years:

CLEARINGS FOR DECEMBER, SINCE JAN. 1, AND FOR THE WEEK ENDING JAN. 51924.

Clearings at-
Month of December. Twelve Maratha. Week ending January 5.

1923.
-

1922.
Inc. or
Dec. 1923. 1922.

Inc. Or
Dec. 1924. 1923.

Inc. or
Dec. 1922. 1921.

First Federal Rese
Maine - Bangor 

Portland 
Mass.-13oston 
h Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn.-Hartford.-
k New Haven 

WaterburY 
it. 1.-Providence--

Total (13 cities)._--

Second Federal Re
New York-Albany 

..., Binghamton 
i. Buffalo 
k, Elmira  
.., Jamestown 
.., New York 
, Niagara Folio 

Rochester 
Syracuse 

Conn.-Stamford____
N. J.-Montelalr____
Newark 
Oranges 

Total (12 cities).-

$
rve District-

3.266.197
13,445.551

1,703,172,382
11,408,607
3,912,402
5,375,637
a

6,589.779
20,479.575
15.418,000
59,733,708
28,042,554
9,030.900
56,426,900

$
Boston-

3.843,844
13,982.733

1,555.000.000
10.300,990
4,022.819
5,138,246
a

7,158.845
22,210.544
16,206.178
45,794,764
21,959,471
7.550,300

57,116,700

%

-15.0
-3.8
+9.5
+10.7
-2.7
+4.6
a
-7.9
-7.8
-4.9
+6.3
+27.7
+19.6
-1.2

$

40,413,669
164,136.227

19,310,172,382
125,743.526
60,115,765
68,569,544
a

79,033,874
265,226.281
183,348.619
566,539,795
342,812,458
96,780,986

633.123,500

2

50,568,658
160,559,419

16,453,000.000
100.814,566
44.299,646
59.153,471
a

79,991,080
233,105,376
181.398.149
490.131.145
291.355.625
87,252.900
580,722,300

%

-0.4
+2.3
+17.4
+23.7
+13.1
+15.9
a
-1.2
+13.8
+1.1
+15.6
+17.7
+10.9
+9.0

2

901.891
3,842,084

429,000,000
2,918,985
a

1,205,491
a

1.279,890
6,242.893
3.771,000
16,677.620
8,254,626

d15.219.000

$

1,018,075
3,648.827

408,000,000
2,188.105
a

1,268,413
a

1,348,215
6,590.159
4.793.363
15.586,313
5,586.012

*14,500,000

%

-11.4
+5 3
+5.1
+33.4
a
-5.0
a
-5.1
-5.3
-21.3
+7.7
+47.8

+5.0

$

975,869
3.000.000

304,000,000
1,845,264
a

1,022.844
a

1.299.595
4,738,638
3.975,811
13,038,035
6,495.871

8

1,212,562
3,200,000

405.733.370
1,829,685

1260.167
a

1,662.774
6.541.755
5,657,246
15,199,779
7,806,230

1,926.300,190

serve District
24 600.059
4.603,500

195.672.714
3.172,433
5,0911,697

19,495.302,808
5,112,249
47.698.105
19,399.110
11,488.541
2,864.576

91,123.140
5.072,391

1,771,285.434

-New York-
21,124,892
4.464.400

188,393,663
2,637,954
5,029,200

18.898,843.691
5,926.312

44,375.886
18.328,781
9,637.460
2,925,973

Not included
5.186,390

+8.8

+16.5
+3.1
+3.9
+20.3
+1.4
+3.2

-30.6
+7.5
+5.8
+19.2
-2.1

in total
-2.2

21,925,066,625

270,189,979
57.557.600

2,345,940,699
38.338,921
60.885,468

213,906.182,727
50,853.968
553,674.347
242,876.903
157.161,942
25,303.131

886.228,908
54,245,326

18,802,252.335

236,831,877
52.889,762

2,010.651,040
28,941.689
56.129.651

217,900,386.116
.55.656.564
491.705,769
218.598.137
131.029,732
23.087.947

Not Included In
51,962,262

+16.6

+14.1
+8.8
+16.7
+32.5
+8.5
-1.8
-8.6
+12.6
+11.1
+20.0
+9.6

total
+4.5

489,313,480

7,058.391
1,436.800

d44,587,334
827,673
c954.009

4,842,723,188

15,066.832
6,842,558
c2,889,344

b

464,427,472

6,161,453
1,456,700

45,481,847
685,308

1,064,541
4.871,013,142

15,601,002
6,470,745
2,898,670
b

+5.5

+14.6
-1.4
-2.0
+20.8
-10.4
-0.6

+3.2
+5.7
-0.3
b

340,390,426

5.305.864
1.197.600

37,038.304

835.137
5,277,370,182

15,673,449
5.404.457
2,134,698
b

450,403.567

5,000,000
1,250.000

55.093.755

5,571,205,369

16.974,861
7,080,816
1,730.420
b

19.819,085,183 19,200,874,002 +3.2 217.853,211,011 221,257,870.546 -1.5 4.922.386,1294.949.833.408 -0.6 4,343,959,691 5,647,335,220
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CLEARINGS-(Continued.)

Clearings at- • 
Month of December. Twelve Months. Week ending January 5.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1924. 1923.

Inc. or
Dec. 1922. 1921.

Third Federal Res
Pa.-Altoona  
Bethlehem 
Chester 

Harrisburg 
Lancaster 
Lebanon 
Norristown  
Philadelphia  
Reading 
Scranton  
Wilkes-Barre 
York 

New Jersey-Camden
Trenton  

Del.-Wilmington -_-

Total (14 cities)_--

Fourth Federal Re
Ohio-Akron 
Canton 
McInstall 
Cleveland 
Columbus  
Dayton 
Hamilton 
Lima 
Lorain  
Mansfield 
Springfield 
Toledo 
Youngstown 

Pa.-Beaver County_
Erie 
Franklin 
Greensburg  
Pittsburgh 

Ky.-Lexington 
V. Va.-Wheeling...

Total (16 cities) -  

Fifth Federal Rese
V. Va.-Huntington_
ra.-Newport News_
Norfolk 
Richmond 

I. C.-Ashevllle 
Raleigh 
Wilmington 
. C.-Charleston.-
Columbia 

16.-Baltimore 
Frederick 
Hagerstown 

I. C.-Washington 

Total (10 cities) - - - -

Sixth Federal Reese
ann.-Chattanooga.
Knoxville 
Nashville 
a.-Atlanta 
Augusta 
Columbus 
Macon 
Savannah 
la.-Jacksonville - -.
Tampa 
la.-Birmingham- -
Mobile 
Montgomery 
[iss.-Jackson 
Meridian  
Vicksburg 
Hattiesburg 
I.-New Orleans-

Total (16 elites) - - - -

Seventh Federal R
'ch.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 
d.-Fort Wayne-- -
Gary 
Indianapolis 
South Bend 
Lg.-Milwaukee- - - -
Oshkosh 
Madison 
wa-Cedar Rapids-
Davenport 
Des Moines 
Iowa city 
Nfason City 
Sioux City 
Waterloo  
.-Aurora 
Bloomington 
hicago 

Danville 
Decatur 
Peoria 
Rockford 
3pringfield 

$
erve District

5,726,071
18,380,563
6,524,148

20,424,708
12,558,221
2,590,230
4,226.405

2,181,529,000
15,086,187
24,634,549
15,712,000
6,714,812

47,549,048
21,635,376
a

$
-Phliadelph

5,398,260
18,992,599
5,883,693

18.200,340
12,010.172
2,153,023
3,790,002

2,171,000,000
13,666,609
22,064,672
14.318,272
5,986,941

47,884,430
20,384,359
a

%
is-
+6.1
-3.2
+10.9
+12.2
+4.6
+20.3
+11.5
+0.5
+10.4
+11.6
+9.7
+12.2
-0.7
+6.1
a

$

74,927,281
220,547,981
70,832,174

220,790,574
165,262,839
30,270,008
47.519,910

24,650,322,000
175,735,291
299,737,971
174,189,353
80,812,315
572,128,581
243,295,232

a

$

56,257,540
164,679,360
56,962,184

201,210,296
144,366,794
26,204,214
39,255,648

22,488,390,000
143,787,808
234,316,827
147,075,707
67,854,859

488,468,910
208,043,847

a

%

+33.2
+33.9
+24.3
+9.7
+14.0
+15.5
+21.1
+9.6
+22.2
+27.9
+18.4
+19.1
+17.1
+16.9
a

$

1,310,347
4,559,122
b

3,364,845

538,000,000
4,329,613
6,778,471

64.471,142
1,831,171

5,209,557
a

$

1,289,038
4,042,883
b

3,361,923

513,000,000
3,659,286
6,608,397
3,474,375
1,647.040

5,296,345
a

%

+1.7
+12.8
b

+0.1

+4.9
+18.0
+2.6
+28.7
+11.1

-1.6
a

$

908,153
3,800,000
b

2,310,344

408,000,000
3,030,268
5,341,679
3,448,000
1,840,913

3,962,437
a

$

1,271,145
4,504,279
b

2,935,833.

532,913,711
3,524,504
6,589,740
3,089,678
1,600,000

4,397,332
a

2,383,291,318

serve District
28,566,000
20,127,562

280,614,131
451,497,426
64,784,500

a
2,815,798

.3,000,000
1,635,920
7,792,418
a
a

18,134,296
3,201,198
a

1,318,669
6,787,889

682,359,504
8.529.611
19,468,000

2,361,733,372

-Cleveland
24.055.000
19,805,501

286,105,824
436,447,165
64,535,500

a
2,592,860
3,376,893
1,437,263
6,657,273
a
a

17,470,025
3,168,537
a

1,547,733
5,707.873

667,206,895
8,403,771
18,602,358

+0.9

____
+18.8
+1.6
-1.9
+3.4
+0.4
a
+8.6

-11.2
+13.8
+17.1
a
a
+3.8
+1.0
a

-14.8
+18.9
+2.3
+1.5
+4.7

27,026,371,506

359,023,000
252,147,137

3,444,871,246
5,550,040,461
787.967,900

a
41,710,412
38,050,028
19,479,444
96,579,682
a
a

221,883,444
41,382,150
a

17,462,875
81,475,004

8.212.798.575
102,680,192
229,153,134

24,466,873,994

304.599,000
197,620,199

3.002,696,354
4,646.443.940
728,809.700

a
34,235,937
39,338,310
16.394,416
71,120.900
a
a

192,241,724
33.122,920
a

17,390.842
71,033,255

6.757,743,989
87,579,183

229,627,472

+10.5

+14.5
+27.6
+14.7
+19.4
+8.1
a

+21.9
-3.3
+18.8
+35.8
a
a

+15.4
+24.9
a
+0.4
+14.7
+21.5
+17.2
-0.2

569,854,268

66.594,000
4.641.102

63,463,052
6106,712,000

14,549,800
a

a

61,787,380
a
a

64,614,458

a

' 160,016,394

b

542,389,887

6,253,000
5,333,321

67,776,887
108,721,000
14,690,500

a

a

1,722,251
a
a

4,469,939

a .

153,067,463

b

+5.1

+4.5
-13.0
-6.4
-1.8
-1.0
a

a

+3.8
a
a
+3.2

a

+4.5

b

432,641,794

5,401.000
3,224,984

53,494,314
90,517,935
13.362,300

a

a

1,198,379
a
a

4,339,659

a

167,600,000

b

560,826,231

8,505,000
5,210,302

73,629,771
142,410,89
17,996,800

a

a

1,427,093.
a
a

8,000,000

a

202,711,066

b

1,600,632,922

rve District-
9,606,793
a

47,852.502
250,869,000

a
12,224,715
a

13,949,772
9,479,031

434,554,843
1,928,315
3,253,700

97,234,378

1,567,126,471

Richmond-
8,865,124
a

40.707,026
230,104,179

a
11.208,710
a

9,375,137
11,439,078

398,592,687
1,760,917
2,849,767

91,550,331

+2.1

+10.9
a

+17.6
+9.0
a
+9.1
a

+48.8
-17.1
+9.0
+9.5
+14.2
+6.2

19,496,713.864

106,715,857
a

417,592,524
, 2, 607 315 107,
a

123,034,304
a

136,596,755
144,619,704

4,838,199,185
21,552,957
40,779,795

1,102,158,974

16,429,998.141

84.746,051
a

378,724,141
2,303,640,337

a
05.719,124
a

118,654.406
110,450.925

4,141,820,192
20,320,745
32,717,694

980,491,620

+18.6

+25.9
a

+10.3
+13.2
a

+28.5
a

+15.1
+30.9
+16.8
+6.1
+24.6
+12,4

362,378,186

2,118,048

68,658,141
51,711,000

2,749,821

107,736,148

619,450,000

362,034,341

2,180,162

8,309,294
50,240,563

2,435,960

97,839,372

21,900,349

+0.1

-2.8

+4.2
+2.9

+12.9

+10.1

-11.2

339,138,571

1,415,260

6,544,717
37:882,000

3,010,962

70,186,111

18,902,220

459,895,925

2,083,880

8,928,873.
52,196,167

3,500,000

106,959,078

21,498,907

880,953,049

rve District-
26,861,115
15,591,384
86,736,086

258,183,296
10,752,079
4,035,952
7,081,559
a

63,041,437
15,200,708

124,713,000
9,228,998
7,828,506
4,641,338
3,533,308
2,122,028
7,456,229

303.376,020

806,252,056

Atlanta-
26,634,000
17,188,645
81,739,980

226,708,948
8,979,930
4,166,341
6,444,185
a

50,813,638
12,750,656

121.570,550
8,748,963
7,206.736
3,713.706
3,081,947
2,369.670

Not included
248,423,873

+9.3

+0.9
-9.3
+6.1
+13.9
+19.7
-3.1
+9.9
a

+24.1
+19.2
+2!
+5.5
+8.1

+25.t
+14.1
-10.4
In tota
+263

9,538,565,162

331,326,017
159,236,191

1,003,582,992
2,762,742,785
110,799,885
47,248,143
78,104,636
a

653,380,123
156,775,810

1,305,871,619
101,008,195
88,838,663
54,066,338
47,656,164
19,513,279
83,417,851

2,781,107,416

8,267,285,235

280,578,709
142,737.697
898.067,590

2,191.186.830
94,691,236
40,507,842
65,072,524
a

514,437,052
118,325,030

1,124,592.189
91,304,244
72,374,453
44,391,654
42,140,553
18,138,114

Not included In
2,405;555,836

+15.4

+18.1
+11.6
+ 11 .7
+26.1
+17.0
+16.6
+20.9
a

+27.0
+32.5
+18.1
+10.5
+22.7
+21.8
+13.1
+7.6

total
+15.6

192,423,158

65,876,609
4,253,000

616,997,000
57,738,692
1,176.606

1,484,492
a

12,957,909

25,965,748
2,533,870

,  
' 1.341,966

416.301

72,352,924

182,905,700

6,361,282
3,440,733

20,326,187
52,765.035
2,021,667

1,784,599
a

11,447,777

32.061,789
2.403,595

1,082,872

521,385

56,563,239

+5.2

-7.6
+13.7
-16.4
+9.4

-12.9

-16.8
a

+13.2

-19.0
+5.4

+23.9

-20.2

+27.9

138,017,270

4,701,146
3,425,623

16,555,405
44,501,072
1,869,585

1,350,000
a

9,442,056

22,185.471
2,118,734

970,282

527,276

56,920,905

195,166,911

6,540,101
4,148,664

20,000,000
58,239,665
3,009,141

1,700,000
a

12,776,101

22,210,056
4,024,137

1,009,840

517,028

52,830.553

948,926,814

eserve Distric
911,658

3,651,749
571,663,693

9.489,421
28,531,727
7,290,802

10,025.740
10,272.908
16,300,000
86,717,000
10,160,000

159,142,175
3.037,485
12,151,207
10,417.779
48,398,195
45,906,286
2,200,688
2,565,422

26,854,975
6,350,666
5,363,181
6,141,454

2,606,350,421
a

5,257,347
19,844,574
10,538,201
10,592,526

827,539,937

t-Chicago
857,422

3,321,199
515,421,247

7,462,860
26,074,563
6,211,974
9,533.434
9,917,327
15,233,352
89,520.000
10,855,563

144,070.246
2,754,944

Not included i n
9,391,646

44,099,230
41,712,110
2,889,235
2,432,900

22,544,298
5,447,057
4,397,357
6,229,322

2,560,757,829
aa
5,086,812
19,637.290
11,408,869
9,757,485

+14.;

+6.1
+10.1
+10.1
+27.1
+6.2
+17.4
+6.2
+3.6
+7.0
-3.1
-6.4
+10.5
+10.3
totals.
+10.9
+7.6
+10.1
23.8
+5.4
+19.1
+16.6
+22.1
-1.4
+1.8

-1-1.3.4
+1.1
-7.6
+8.6

9,701,258,256

11,081,939
41,330,175

6,693,595,581
112,328,068
344,740.021
89,947.954
121,261,123
121,740,534
200,870,511

1,053,025,000
127,307.414

1,876,239,105
38,303,540

130,253,617
549,979,497
5138,486,747
31,971,112
29,285,431

332,275,394
76,952,214
01,805,584
77,527,839

31.112,845,757

66,367,470
229,195,011
118,699.576
131,189,386

8,144,101,462

10,652,135
36,979,412

5,389,251,503
82,206,318

316,740,272
66.857,149
93,891,670
101,017,089
124.507,300
885,681,013
109,492,365

1.569.987,894
32,173,212

107,953,795
533,336,560
490,365,390
31,766,662
26,700.598

289,854,113
68,205,756
49,841.703
67,344,631

23,036,204,337
a

58,245,449
205,868,102
99,936,929
115,864,943

+19.1

+4.0
+11.8
+24.2
+36.6
+8.8
+34.5
+29.1
+20.5
+61.3
+18.9
+16.3
+19.5
+19.1

+20.7
+3.1
+15.9
+0.6
+9.7
+14.6
+12.8
+24.0
+15.1
+11.0
a

+13.9
+11.3
+18.8
+13.2

203,680,117

201,486
856,615

111,946,798

6.729,176

2,693,978
3,752,212

620,295,000
1.883,400

34,662,803

2,598,085

11,638,060

5.338.657
1,494,172

1,341,270
614,067.444

a
1,249,283
4,742,730
2,482,537
2,015,236

191,080,160

255,979
887,083

118,705,681

0,157,293

1.889,424
2,231,474

21,303,000
1,903,200

35,537,095

2,765,487

11,137,846

5.790.981
1,606,344

1,564,295
634,947,251

a
1,272,841
4,722,342
1,827,680
2,540,914

+6.6

-21.6
-3.4
-5.7

+9.3

+42.6
+68.2

-5.0
-1.0
-2.5

-6.1

+4.5

-7.8
-7.0

-14.3
-3.3
a
-1.9
+0.4
+35.8
-20.7

164,567,535

206,431
888,598

91,262,000

6,025,281

1,575,470
2,044,685

18,852,000
1,882,465

28,140,229

2,250,298

10,396,403

4,611,383
1,241,036

1,180.236
494,024,236

a
1,308,690
3,581,540
1,938,354
2,272.019

187,011,886

265,031
688,720

92,000,000

7,233.416

2,103,468
2,381,908

18,852.000
1,500,000

35,291,268

3,014,291

12,270,784

6,200,000
1,706,898

1,724,380
678,323,745

a
1,385,268
5,525,012
2,566,899
3,171,384

rota' (27 cities) _ _ -

i.ighth Federal Re serve
1.-EvansvIlle ___
qew Albany ' 
•.-St. Louis 
Springfield 
.-LouLsville  
)wensboro 
'aducah 
in.-MemPhis- - -
...-Little Rock_ _ _
-Jacksonville.....
Miley 

3,723,981,073

District
24,628,266

588,936
a
a

136,351,916
2,752,100
8,923,418

124,808,197
58,835,739
1,497,287
5,917,162

3,588,725.071

-St Louis-
23,666,463

584,761
a
a

135,580.375
3,495,721
7,397,693

117,505,738
56,187,032
1,473,448
6,385,875

+3-8

+4.1
+0.7
a
a
+0.6

-21.3
+20.6
+6.2
+4.7
+1.6
-7.3

44.348,605,600

249,053,640
7,880,016
a
a

1,551,895,901
24.927,658
123,040,883

1,149,369,120
605,006,351
18,678,428
74,332,582

39,000,926,300

217,898,167
6,840,775
a
a

1,336,370.707
23,860,814
85,742,896

1,008,743,103
499,708,912
16,598,320
67.407.373

+13.7

+14.3
+15.2
a
a

+16.1
+4.5
+43.5
+13.0
+21.1
+12.5
+10.3

829,988,949

4,884,358

a

28,655,642
607,646

25,642,868
11,231,231

434,255
1,379,101

857,107,210

6,358,126

a

31,434.901
697,995

25,499,424
11,674,363

470,907
1,564.366

-3.2

-23.2

a

-8.8
-12.9.

+0.6
-3.8
-7.8
-11.8

673,681,960

5,814,434

a

24,973.177
849,835

14,581,000
8,743,310
299,482

1,203,492

876,234,422

5,052,295

a

29.777.583
882,251

17,000,000
10,551,676

410,166
1.673,234

'otal (9 cities) 364,303,021 352,277,106 +3.4 3.795,194,179 3,283,171,067 +16.3 72,835,101 77,700,082 -6.3 56,564,730 65,353,205
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CLEARINGS-(Concluded.)

Month of December. Twelve Months. Week ending January 5.
Clearings at-

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1924. 1923.

Inc. or
Dec. 1922. 1921.

Ninth Federal Res
Minn.-Duluth 

Minneapolis 
Rochester 
St. Paul 

No. Dak.-Fargo- - - -
Grand Forks 
Minot 

So. Dak.-Aberdeen_
Sioux Falls 

Mont.-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities) - - -

Tenth Federal Re
Neb.- Fremont 

Hastings 
Lincoln 
Omaha 

Kan.-Kansas City  
Lawrence 
Pittsburgh 
Topeka 
Wichita 

Mo.-Joplin 
Kansas City 
St. Joseph 

Okla.-Lawton 
McAlester 
Muskogee 
Oklahoma City 
Tulsa 

Colo.-Colorado SpIs
Denver 
Pueblo 

Total (15 cities) - -

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 R
Wash.-Bellingham_ _

Seattle  
Spokane 
Tacoma 
Yakima 

Idaho-Boise 
Ore.-Eugene 
Portland 

Utah-Ogden 
Salt Lake City 

Nev.-Reno 
Ariz.-Phoenix 
Calif .-Bakersfleld_

Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
San Delgo 
San Francisco 
San Jose 
Santa Barbara 
Santa Rosa 
Stockton 

Total (26 cities) _ _ _
Grand total (183
cities)  

Outside New York_ _

erve District
34,057,904
314,568,218

1,852,747
156,254,224
8,555,843
5,780,000
1,015,726
5,876,925
12,266,270
2,455,974
3,114,173
15,083.688
*2,500,000

Minneapolis
34,901,439
338,467,625
*1,800.000
122,420.738
9.070,266
4,552,000
1,624,013
5,969,149
12,364,046
2,787,337
4,149,950
17,414,786
2,851,727

-2.4
-7.1
+2.9
+27.6
-5.7
+27.0
-37.5
-1.5
-0.8
-11.9

-13.4
-12.

390,031,753
3,577,176.269

22,764,354
1,805,224.836
105.274,062
59,355,300
13,865,040
67,224,103
155,949,650
28,950,445
41,300,582
164,558,927
11,883,651

320,577,946
3.369.928.782

21,648,002
1.599,711.125

98,020.882
53,283,900
15.352,795
63,082.335
136,602,027
31,078.529
42.974,337
168,305,165
18,262,087

+21.7
+9.1
+5.2
+12.8
+7.4
+11.4
-9.7
+6.6
+14.2
-6.8
-3.9
-2.2
-34.9

d5.569,393
61,145,108

30,782,960
1,610.861

1,243,752

489,077

2,605,842

6,517,039
65,527,477

34,913,818
2.028,542

1,261,678

553,311

3,709,214

--14.5
--6.7

-11.8
-20.6

-1.4

-11.3

-29.7

3,873,767
57,034,500

28,086,886
1,653.849

1.080,325

688.919

3,299,822

7,354,415
83,133.062

40.859,035
2,430.087

1,250,558

1,276.642

2,425,914

563,381,692

serve District
1,614,381
2,339,132
17,192,852

160,183,575
21,612,803
a

a2 14,511,730
32,505.235
6,449,000

559,063,914
a
a

1,591,897

a2 116,982,987
28,925,255
4,700,889

139,233,862
3,507,843

558,373,126

-Kansas Cit
1,838,083
2.218,431
17,415,151
178,928,028
23,210,712
a

13,549,084
43,188,629
7,133,000

610,049.276
a
a

*1,500,000

106,004,118
32,946,916
4,837.892

141,295,618
3,505,808

+0.9

y-
-12.2
+5.4
-1.3
-10.5
-6.9
a
a
+7.1

-24.7
-9.5

a
a
+6.1
a

+10.3
-12.2
-2.8
-1.5
+0.1

6,543,558,772

21,532.291
27,145,231

215,136,673
2,103.475,129
264,352,027

a
a

169,025,208
466,734,222
73,853,814

6,885,568,920
a
a

18,638,258

1,165,341,866
402,491,637
61,091,657

1,605,113,199
44,549.720

5,938,828,212

19.385,004
28.265,768

200,821,198
1,981,529,346
229,071,0976

a
143,491,794
538,121,308
66.212,000

6,811,486,9646

17,305,2746

1,105.065.227
385,221,994
53,841.087

1,464,123,463
40.394,515

+10.2

+11.1

+67..21+

+15.46

a
+17.8
-12.9
+1..51+

a
a
+7.76

+45..65+

+13.5
+9.6
+109..63

103,446,993

298,965
455,029

3,142,996
32,814,295

d3,728,877
d6,838,687

115,529,503a

a
d25,849,938

a
- 849,717
d28,415,000

e996,925

114,511,079

405,717
549,130

4,778,430
41,769,579

3,501,402
9,785,000

138,081,026a

a
23,951.371

a
1,127,248

21,837,104
884,635

-9.7

--26.3
--17.1
--34.2
--21.4

+6.5
-30.1

-16.3
a

a
+7.1
a

-24.6
+30.1
+12.7

95,718,068

354,152
512.836

3,497,102
36,557,665

2,918,842
9,184,452

131,825,380

a
20,312,150

a
971.397

19,675.607
993,232

138,729.713

514,385
449,057

4,581,910
45.227,118

2,743,730
10.637.031

107,213,291
a

24,8133.247
a

1,328,750
26.690,654
1,107,995

1,110,415,355

Reserve Distr
7,865,000
5,743,150

173,168.290
21.382,698
58,433.265
45,756,999
140,011,413

2,192,746
3,245,182
15,235,860
8,847,690

21,905,769

1,187,620,746

let -Dallas-
6,383,684
5,500,000

150,638.504
22,110.715
53,735,837
35,029,650
112,576,166
2,204,983
2,637,417
10,866,030
8,929,867
19,711,580

-6.5

+23.2
+4.4
+15.0
-3.3
+8.7
+30.6
+24.4
-0.6
+23.0
+40.2
-0.9
+11.1

13,524,049,852

91,918,101
69,313,010

1,738,530,234
255,297,087
584,884,838
460.441,966

1,488,957,553
31,486.103
32,215,246

162.331,551
101,107.843
255.320.232

13,082,337,037

80,003,877
58,309,312

1,392,807,318
243.637.669
577,294.106
372,499,434

1,243.315,900
21,068.987
25,861,016
132,647,690
94,755,887

225.783,778

+3.4

+14.9
+18.9
+24.8
+4.8
+1.3
+23.6
+19.6
+49.4
+24.6
+22.4
+6.7
+13.1

218,719,932

1,517,000

41,151,370

e12,823,360
12.943,057
a

6,315,552

246,670,642

1,573.842

35,575,714

11.616,949
9,646,648

6,139,076

-11.3

-3.6

+15.7

+10.4
+34.2
a

+2.9

226,802,815

1,532.000

28,593,622

10.867,386
10,162,737

a

4,741.342

225,327,168

1,501,807

36,586,344

13,757,519
8,049,298
a

4.300.000.

503,788,002

eserve Distric
3.156,000

172,837,624
51,548,000
a

6,031,078
5,401,000
1,821,236

161,901,137
8,598,000
84.863,598
2,985,688
9,407,272
4,073,982
17,685,032
23,857.264
38,128,801

644,576,000
3,344,570

71,514,432
26.254,029
3,021,307

35,919,598
17,377,298

695.500,000
9,545,879
5,351,700
2,389,865
12,936,000

430.324.433

t-San Franc
*3,000,000
146,787,363
48,915,000
a

5,963,228
*5,000,000
1,545,847

136,966,387
7.839,000
77,476,686
*2,500,000

Not Included
5,904,037

*17,000,000
26,246,344
28.924,838
516.301,000

3,687,107
66,677,129
19,683,731
3.084.177

30,929.455
14,943,832

659,200,000
10,420,276
4.771,016
2,617,412
11.123.000

+17.1

isco-
+5.2
+17.7
+5.4
a
+1.1
+8.0
+17.8
+18.2
+9.7

+19.4
n totals
-31.0
+4.0

+31.8
+24.8
-9.3
+7.3
+33.4
-2.0
+16.1
+16.3
+5.5
-8.4
+12.2

+13.3

5,269,803,764

38,425,000
1,949,171,370
578,862,349

a
88,567,871
53,975,270
20.219,168

1,871,946,130
73,236,000

785,330,073
35.664,574
96,211.668
50,490,278

210,547,624
226,954,967
432,151,552

7,028,870,000
38,226,663

801,230,517
268,829,267
37,150,156

368,313,445
192,890.008

8,049,061,000
123,522,486
58,774,470
28,046,959
140,631,100

4,467,984,974

34,753,147
1,658,144.134
534,619,000

a
70,631,111
50,670,103
15,863,945

1,600,517.595
71,443,502

671,653.910
30,419,000

Not incl. in tot
52,333,596

194,696,065
229,234,818
250,496,140

5,152,305,000
39,927.112

679,820,874
200,271.022
30,598,482

323.673,714
156,888.305

7,273,500,000
117.315,972
48,275,720
25,604.390
124,314,800

+17.9

+10.6
+17.6
+8.3
a
-2.9
+6.5
+27.5
+17.0
+2.5
+15.9
+17.2

al.
-3.5
+8.1
-1.0
+72.5
+36.4
-4.3
+17.9
+34.2
+21.4
+13.8
+23.0
+10.7
+5.3
+21.7
+9.5
+13.1

74,750,339

39,125.811
10,118,000

a
1,412,291

33,191,232

18,330,226
a
a

4,201,788
8,399,021

141,218,000

14,999,176
5,849,495

66,440,420
4,120,442

160,500,000
2,663,420
1,375,687

c1,847,500

64,552,229

32,853.144
11,953,000

a
1,528,215

28,850,408

15,782,438
a
a

4,780,001
7,169,243

112,867,000

15,651,539
5,054,091

6,361,436
*4,000,000
150,200,000
2,966,450
1,102,980

2,223,300

+15.8

+19.1
--15.4
a
--7.6

+15.0

+16.1
a
a

--12.1
+17.2
+25.1

-4.2
+15.7

+1.2
+3.0
+6.9

--10.2
+24.7

-16.1

55.897,087

29,483,215
10,479,562

a
1,524,868

26,378,073

12.849.777
a
a

3,675,705
4,243,206

96,720,000

13,652,710
3,472,661

5,678,516
2,714,587

133,700,000
2,460,966
813,745

1,650,900

64,194,968.

33,212.857-
12,903,553;

a
1,568.640.

31,269,701

17.000.000.
a
a

4,118,290.
4,786,946

96,289,000.

12,330,893 ;
3,871,598

7,232,002-
3,998,570.

175,900.000 •
2,609,999
943,513

3,204.150,

2.110,619,118 1,857,506,865 +13.8 23,531,088,297 19,637,971,457 +19.8 453,792,509 403.343,245 +12.5 349,498,491 411,258,712

35,935.677,737
16,440,374,929

34,515,634.119
15,616,790,428

+4.1
+5.3

402,553,486,888
188,557,304,161

382,759,600,760
164,859,214,644

+5.2
+14.4

8.493,569,161
3,650,845.973

8,456,555,455
3,585,542,313

+0.4
+1.8

7,216,878,438
2,939,508,256

9,281,737,931
3.710,532.582 •

CANADIAN CLEARINGS FOR DECEMBER, SINCE JAN. 1, AND FOR THE WEEK ENDING JAN. 3 1924

Clearings at-
Month of December. Twelve Months. Week ending January 3.

1923. 1922.
Inc. or
Dec. 1923. 1922.

Inc. or
Dec. 1924. 1923.

Inc. or
Dec. 1922. 1921.

Montreal  
$

462,239,671
$

469,607,900
%
-1.6

8
5.493.105,775

$
5,093,942,868

%
+7.8

$
109,400,714

$
114,458,853

.-0
-4.4

13
117,917,783

$
133,097.889

Toronto 460,266,556 484,231,755 -5.0 5,591,368.205 4,974,658,388 +12.4 97,905,256 107,198,244 -8.7 99,477,306 100,209,008
Winnipeg 307,294,683 269,908,255 +13.9 2.528,321,969 2,563,938,704 -1.4 49,649,602 52,577.898 -5.6 49,941,367 63,557.417
Vancouver 65,175.326 60,503,528 +7.7 750,693.542 883,054,537 +9.9 15,513,067 13.228.484 +17.3 13,084,814 13,998,522
ottawft 31,388,954 35,832,468 -12.4 354,699,359 370,776.458 -4.3 5,869,174 5.985,16.3 -1.9 6,908,423 11.291,909
Quebec 25,912,627 25.140,722 +3.1 303,120,835 284,484,623 +6.6 6.232,601 5,492.321 +13.5 5,491,934 5,686,252
Halifax 12,186,546

25,238,618
14.935,552 -184 152,328,562 180,112,235 +6.6 2,743,648 3,020,820 -9.2 3,381,681 4,551,178

Hamilton 
35,207.503

24,632,620 +2.5 301,554.611 283,272,009 +6.5 5,301,237 5.081,397 +4.3 5,280,858 7.2114,570
Calgary  

11,306,762
28,352,433 +24.1 272,438,496 263,240,201 +3.5 7,786,069 6,424,545 +21.2 5,940,219 9,383,343

St. John 
8,403,308

12,492,167 -9.5 141,396,039 142,488,127 -0.8 2.530,430 2,557,046 -1.0 2,175,910 3,478,420
Victoria  

12,858.720
9,003,294 -6.7 105,229,802 105,773,654 -40.5 1,768,909 2,019,264 -12.4 2,191,492 3,119,206

London 
23,559,673

13,038,661 -1.4 151,868,946 147,787,996 +2.8. 3,244,260 3,611,141 -10.2 4,060,535 5.346,877
Edmonton 19,982,004 +17.9 217,273,336 234,211,250 -7.2 8,319,664 4,397,876 +80.2 4,689,972 5,571,449
Regina 20,209,834 20,645,280 -2.1 190,016.983 184,149,42 +3.2 4.239.692 4,404.129 -3.7 4,835,434 5,261,026
Brandon 2,961,407 3,240,032 -8.6 30,970,260 33,077,83 -6.4 569,495 680,279 -16.3 650,851 843,153
Lethbridge 3,108.794 3,184,105 -2.4 32,012,206 30,979.13 +3.3 603,942 821,625 -26.5 645,643 882.539
Saskatoon  10,089,678 7,739,374 +30.4 89.096.652 87,892.57 +1.4 2,034,296 2,000,000 +1.7 2,021,580 2,319,631
Moose Jaw 6,845,233 6,580,384 +4.0 04.910,782 64,035.266 +1.4 l,446,73 1,581,934 -8.5 1,619,030 1.773,326
Brantford 5.001,768 4,756,064 +5.2 52,934.940 54,067,10 -2.1 1.143.123 1,162,458 -1.7 1,212,993 1.526,604
Fort William 6,387,277 4.195,368 +52.2 49.754,115 41,147.68 +20.9 1,226,531 852,147 +43.9 852,302 1,340,257
New Westminster_ _ _ _ 2,547.068 2,136,660 +19.2 29,251.757 27.367,20 +6.9 569,427 465,538 +22.3 530,290 645,219
Medicine lint  1,814,221 1,695,849 +7.0 17,688,504 17,707,35 -0.1 315,740 333.915 -5.4

.
377,036 541,437

Peterborough 3,608,920 3,450,256 +4.6 39,376,850 37,100,11 +8.1 744.872 687,011 +8.4 835,121 961.709
Sherbrooke 3,544,292 3.485,369 +1.7 43,320,229 43,261,746 +0.1 1.055,490 895,265 +17.9 977,849 1,167,124
Kitchener 4,474,945 4,746,357 -5.7 51,889,983 52,490,71 -1.1 908,783 985,483 -7.8 1,057,777 994,845
Windsor 13,131.608 13,663,654 -3.9 176.443.121 170,789,81 +3.3 3,678,606 3.191,224' +15.3 2,763.227 2.995,812
Prince Albert 1,802,739 1,729,922 +4.2 18.010.599 17,974,160 +0.2 395,511 338,418 +16.9 442,303 679,929
Moncton  3,912,388 4,788.628 -18.3 50,243,501 59,344,596 -15.3 806.441 826,184 -2.4 963,435 857.596
Kingston  3,553,712 2,907,747 +22.2 34,886.561 34,679.43 +0.6 704,552 687.039 +2.6 884,871

Total (29 cities) _ _ _ 1,574,032.831 1,556.606,408 +1.1 17.334,206,520 16,263,80.5.239 +6.6 336.707.895 345.963.701 -2.7 341.212,006 389,291,247

a No longer report clearings. b Do not respond to requests for figures. c Week ending Jan. 2. d Week ending Jan. 3. e Week ending Jan. 4. *Estimated.
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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, Jan. 5. Jan.7. Jan. 8. Jan. 9. Jan.10. Jan.11.

Week ending Jan. 11- Sal. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz d. 34 1-16 33 11-16 33 7-16
Gold, per fine ounce  96s. 2d. 95s. 7d. 965. 5d.
Consols, 2% per cents   55% 55
British. 5 per cents  99% 99%
British, 4% per cents _______ 96% 96%
French Rentes (in Paris), fr- 53.65 54.50 53.50
French War. Loan (InParis) ,fr. 69.02 70.10 69.90

33 9-16 33% 32 15-16
96s .54. 965. Id. 965. 54.
55 55 55
99 99 99
96% 963I 963
53.50 53.15 53
70 69.65 69.15

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cts.):
Foreign  64% 64% 64 64% 63% 62%

Government Revenue and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for December 1923
and 1922, and the six months of the fiscal years 1923-24
and 1922-23.

Receipts. Dec. 1923, Dec. 1922.
Ordinary-

6 Mos. 1924.* 6 Mos.1923.*
,3 $

Customs  40,946,313 37,502,446 269,759,627 248,924,389
Internal revenue:
Income and profits tax_ _  336,248,038 279,092,227 819.387,974 672,891,941
Miscel. internal revenue_   75,678,334 69.345,290 523,183,692 497,538,718

Miscellaneous receipts:
Proceeds Govt.-owned sec.:

Foreign obligations-
Principal  23,047,392 480,004 60,986,586 997,882
Interest  69,135,000 357,682 80,858,214 115,362.437

Railroad securitieS  3.853,915 32,747.126 18,104,661 79,128,229
All others  276,685 a149,650 5.022,367 30,153,159

Trust fund recta. (reappro-
priated for investment)._ 2,413,621 1,736,590 15.272,942 13,039,527

Proceeds sale of surp. prop_ 4,442,354 4,179,371 25,933,071 35,848,789
Panama Canal tolls, &c. _ _ 2,195,363 1,273,060 13,700,987 6,082,838
Beets, from misc, sources

credited direct to approp. 681,394 4.017,138 19,004,153 37,378,807
Other miscellaneous 817,419.077 535,692,209 8118,233,430 5132,803,233

Total ordinary 576.317.466 466,273,493 1,969,447,704 1,871,049,949

Excess of ordinary rects. over
total exp. chargeableagainst
ordinary receipts 175,378,877 126,097,963 94,134,448 16,559,649

Expenditures.
Ordinary-

(Checks & warrants paid, &c.)
General expenditures 159,999,879 176,088,459 960.610,032 1,002.759,008
Interest on public debt d86,979,767 98,484,627 d470,971,905 472,808,891
Refund of receipts:
Customs  1,900,072 1,919.482 12,491,263 21,996,925
Internal revenue  11,899,705 8,799,441 64.771,949 49,509,620

Postal deficiency 8,000.000 22,201,089
Panama Canal  619,548 312,304 4,438,929 1,639,597
Operations in special accts.:

Railroads   14,610.109 13,056,699 15,724,633 67,748,463
War Finance Corporation_e11,533,368 08.152,107 044,172,482 063,359,946
Shipping Board  2,981,473 3,473,257 66,053,299 26,460,327
Alien property funds  943,302 0453,150 02,493,662 190,137

Loans to railroads  400,000 2,171,000 4,183,587
Investment of trust funds:
Govt. Life Insurance fund_ 2,393,640 1,715,479 15,168.946 12,957.975
Civil Serv. Retireet fund_ 05,023,669 e721.673 5,999,997 9,053,426
Dist. of Columbia Teachers'
Retirement fund  19.981 21,011 103,996 81,551

Total ordinary 265,790,439 289,943,929 1,579,839,805 1,628,230.650

Publlc.debt retirem'ts charge-
able against ord. receipts:

Sinking fund  41,928,000 48,947,950 159.089,900 223,460,750
Purchases from foreign re-
payments  386,000 38,419,300 953,400

Rec'd from foreign Govts.
under debt settlements  91,858.200 91,858,200  

Received for estate taxes__ 1,356.250 895,150 6,0587:505500 1,829,700
55  Forfeitures, gifts, c 5,700. 2,500

4
15.800

Total 135,148.150 50,231,600 295,473,450 226,259,650

Total expend. chargeable
against ordinary recelpts_400,938,589 340,175,529 1.875,313,255 1.854,490,300

* Receipts and expenditures for June reaching the Treasury in July are Included.
a Counter entry (deduct).

b Includes 83,613,055 38 received from Federal Reserve banks as franchise tax,
Dec. 31 1923.
c Includes 510,850,604 72 received from Federal Reserve banks as franchise tax.

Dec. 30 1922.
d The figures for the month include 31,489,603 95 and for the fiscal year 1924 to

date $12,941,795 10 accrued discount on War Savings certificates of the Series of 1918,
• Excess of credits (deduct).

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

Dec. 31 1923 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury for Dec. 311923.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets- $
Gold coin 332,607,36600 Gold certifs. outstand'g- 976,605,729 00
Gold bullion 3,221.324,871 88 Gold fund, F. R. Board

(Act of Dec. 23 '13, as
amended June 21 '17)_2,219,982,005 12

Gold reserve  152,979,026 63
Gold In general fund__ _ 204,365,478 13

Total  3,553,932,23788 Total  3,553.932,23788
Nom-Reserved against $346,681,016 of U. S. notes and $1,442,926 of Treasury

notes outstandlng. Treasury notes of 1890 are also secured by silver dollars in the
Treasury.

Assets--
Silver dollars

SILVER DOLLARS.
Liabilities-

421,484,47800 Silver certifs. outstandli
Treas. notes of 1890 out_
Silver dollars in gen. fund

409,726,165 00
1,442,926 00

10,315,387 00

Assets-
Gold (see above) 
Silver dollars (see above)
United States notes 
Federal Reserve notes 
Fed. Res. bank notes.__
National bank notes 
Subsidiary silver coin._ _
Minor coin 
Silver bullion 
Unclassified-collec-

tions, dtc 
Deposits in Federal Land
banks 

Deposits in Federal Re-
serve banks 

Deposits in special de-
positaries account of
sales of certificates of
indebtedness 

Deposits in foreign de-
positaries:

To credit Treas. U. S_
To credit of other
Govt. officers 

Deposits in nat'l banks:
To credit Treas. U.S..
To credit of other
Govt. officers 

Deposits in Philippine
Treasury:

To credit Treas. U. S _

GENERAL FUND.
$ Liabilities- $

204,365,478 13 Treasurer's checks out-
'10,315.38700 standing  1,711,748 09

3,510,856 00 Depos. of Govt. officers:
1,092,164 00 Post Office Dept  4,797,668 83
331,230 00 Board oftrusteesPostal

17,543,19800 Savings System (5%
7,169,115 26 res've lawful money) 6,601,935 80
1.196,392 33 Other deposits  125,965 49

33,009,755 31 Comptroller of Cur-
rency, agent for

5,743,676 32 creditors of insolv-
ent banks  2,818,193 71

500,000 00 Postmasters, clerks of
courts, disbursing

63,573,221 25 officers, &c  38,240,340 23
Deposits for:
Redemption of Fedl
Reserve notes (5%

227,584,000 00 fund, gold)  187,419,064 88
Redemption of Fed'I
Reserve bank notes

148,785 26 (5% fund, lawful
money)  27,500 00

478,415 24 Redemption of nen
bank notes (5%

7,476,727 24 fund, lawful money) 31,824,260 72
Retirement of addi-

21,351,240 20 tional circulating
notes. Act May 30
1908   13,440 00

1,212,051 41 Uncollected items, ex-
changes, Arc  8,114,513 97

281,694,631 16
Net balance  324,907,061 23

Total   606.601.692 95 Total   608.601,69295
Note.-The amount to the credit of disbursing officers and agencies to-day was

$824,789,522 40. Book credits for which obligations of foreign Governments are
held by the United States amount to $33,236,629 05.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding national bank and Federal Reserve Bank notes are
Paid into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts mentioned as part of the public debt. The amount of such obli-
gations to-day was 844.977,001 50.
$972,160 in Federal Reserve notes and $17,435,000 in national bank notes are In

the Treasury in process of redemption and are charges against the deposits for the
respective 5% redemption funds. •

Preliminary Debt Statement of U. S. Dec. 31 1923.
The preliminary statement of the public debt of the

United States for Dec. 311923, as made up on the basis of
the daily Treasury statements, is as follows:
Bonds-

Consols of 1930  8599,724.050 00
Loan 011925  118,489.900 00
Panama's of 1916-1936  48.954,18000
Panama's of 1915-1938  25,947.400 00
Panama's of 1961  49,800,000 00
Conversion bonds  28,894,500 00
Postal Savings bonds  11,877.900 00

8883,687,930 00
First Liberty Loan of 1932-1947 81.951,805.70000
Second Liberty Loan of 1927-1942  3.105,619.150 00
Third Liberty Loan of 1928  3,266,775,400 00
Fourth Liberty Loan of 1933-1938  6,325,782,400 00

  14,649,782,650 00
Treasury bonds of 1947-1952  763,952,300 00

Total bonds 816,297,422,880 00
Notes-

Treasury notes- '
Series A-1924, maturing June 15 1924
Series 13-1924, maturing Sept. 15 1924

  3311,088,600 00
  377.681,10000

Series A-1925, maturing Mar. 15 1925  597,335,900 00
Series B-1925, maturing Dec 15 1925  299,663,900 00
Series 0-1925, maturing June 15 1925  408.031.00000
Series A-1926, maturing Mar. 15 1926  815,707.90000
Series B-I926. maturing Sept. 15 1926  414.922.30000
Series A-I927, maturing Dec. 15 1927  355,779.900 00
Series B-1927. maturing Mar. 15 1927  668,201,400 00

Treasury Certificates-
Tax-

Series TM-1924, maturing March 151924.... $321,196,000 00
Series TM2-1924, maturing March 15 1924_ 249,750,500 00
Series TJ-1924, maturing June 16 I924.._ 135,128.50000
Series TD-1924, maturing Dec. 151924..... 214,149,000 00

Treasury (Was) Savings Securities-
War Savings Certificates:
Series 1919 a 
Series 1920 a 
Series 1921 a 

Treasury Savings Certificates:
Series 1921, Issue of Dec. 15 1921 b 
Series 1922, Issue of Dec. 15 1921 b 
Series 1922, Issue of Sept. 30 1922 b 
Series 1923. Issue of Sept. 30 19228 
Series 1923 and 1924, Issue of Dec. 1 1923 5_

Thrift and Treasury Savings Stamps, Unclassi-
fied sales, .ful 

Total interest-bearing debt

$46,347,29348
21,255,94193
12,656,11861

1,869,65265
102,398,273 25
16,785,10010

148,442,40661
22,483,163 14

4,416,40153

Matured Debt on Which Interest Has Ceased-
Old debt matured at various dates prior to

April 1 1917 
Certificates of indebtedness 

Spanish War Loan of 1908-1918 
3)i% Victory Notes of 1922-1923  
4 % % Victory Notes of 1922-1923-

Called for redemption Dec. 15 1922 
Matured May 20 1923 

Debt Bearing No Interest-
United States notes 
Less gold reserve 

4,046,412.000 00

920,224,000 00

376,654,351 30

31,293,430 26
2,838,000 00
272,060 00
190,100 00

9.135,00000
18,896,100 00

8346,681,016 00
152,979,025 63

3193,701,990 37
Deposits for retirement of national bank notes
and Federal Reserve bank notes 

Old demand notes and fractional currency  2,050,493 83
44,977,001 50

821.640.713,231 30

32,624,69026

240,729,485 70

Total gross debt 821,014.087,40726
a Net cash receipts. b Net redemption value of certificates outstanding.

TREASURY MONEY HOLDINGS.-The following
compilation made up from the daily Government statements
shows the money holdings of the Treasury at the beginning
of business on the first of October, November and Decem-
ber 1923 and January 1924:Total 421,484,478 00 Total   421,484,478 00
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Holdings in
U. S. Treasury.

Oct. 1 1923.
$

Nov. 1 1923.
5

Dec. 1 1923.
3

Jan. 1 1924.
8

Net gold coin and bullion_ 333,945,270 337,555,454 331,637,371 357,344,504
Net silver coin and bullion 56,694,483 61,423,236 44,204,564 43,325,142
Net United States notes__ 2,408,410 3,000,160 2,647,387 3,510,856
Net national bank notes__ 17,163,743 17,674,352 19,103,121 17,543,198
Net Fed'i Reserve notes__ 1,025.120 980,271 788.178 1,092,164
Net Fed'I Res. bank notes 178,137 313,441 351,961 331,230
Net subsidiary silver 9,123,533 9,372,400 8,380,781 7.169,115
Minor coin, &c 4,729,454 16,426,827 4,051,852 6,940.069

Total cash in Treasury_ 425,268,150 *446,746,141 *411,165,215 437,256,278
Less gold reserve fund_ _ . . 152,979,026 152,979,026 152,979,026 152,979,026

Cash balance in TreasurY- 272,289,124 293,767,115 258,186,189 284,277,252
Dep. in spec'l depositories:

Acct. Ws. of indebt 297,150,000 122,912,000 61,436,000 227,584,000
Dep. in Fed'i Res. banks. 76,580,384 50,592,941 48,915,469 63,573,221
Dep. In national banks:
To credit Treas. U. S_. 8,064,895 8,312,195 7,772.451 7,476,727
To credit disb. officers_ 21,064,723 21,406,988 21,040,522 21,351.240

Cash in Philippine Islands 1,010,420 1,043,020 1,034,407 1,212,051
Deposits in foreign depts.. 759,714 827,210 705,260 627,201
Dep. in Fed'l Land banks_ 500,000

Net cash in Treasury
and in banks 676,919,260 498,861,469 399,090,298 606.601,692

Deduct current liabilities. 254,171,748 275.818,507 243,316,451 281,694,631

Available eaeh belenee 4227471112 223.042.962 155.773.847 324.907.061

*Includes Jan. 1 833.009,75531 silver bullion and 81,196,392 33 minor coins,
&c., not included in statement "Stock of Money."

CURRENT NOTICES.

-At a meeting on Jan. 7 of the stockholders of Edwin Bird Wilson, Inc.,

advertising agency, 9 Hanover St., N. Y. City, the following officers ware

elected; Edwin Bird Wilson, President; Edward J. Byrnes, Vice-President

& Treasurer; T. D. MacGregor, Vice-President; George Kinner Read,

Vice-Prosidipt; Robert Ball. Vice-President & Art Counsal; John C.

Madden, Vice-President; Alice M. Darragh, Secretary; Charles T. Sweeney,

Assistant Treasurer.

-Farr & Co., members New York Stock Exchange and specialists in

sugar stocks, 90 Wall St., New York. issued under date of Jan. 9 a sum-

mary of United Fruit Co., copies of which will be sent free on request.

-Francis B. McGarry has recently become associated with Stewart

Tuttle & Co., Inc., 120 Broadway, New York. specialists in pulp and

paper securities.

-Bankers Trust Co. has been appointed transfer agent for the capital
stock of Continental Tobacco Co., Inc., and registrar for the capital stock

of the Philadelphia & Reading Coal & Iron Corp.

-Stuart B. flurlbutt, formerly of the sales department of the 42d Street

office of the National City Company, has become associated with the

investment department of J. K. Rice Jr. & Co.

gourtnerciai andWiscellantons Stian

BANK NOTES-CHANGES IN TOTALS OF, AND IN

DEPOSITED BONDS, &c.-We give below tables which

show all the monthly changes in national bank notes and in

bonds and legal tenders on deposit therefor:

Amt. lids. on Deposit to
&cure Circulation for-

Nakmal Bank Clrentaffon
Allem on--

National
Bank Notes.

Fed. Res.
Bank Notes. Bonds.

Legal
Tenders. Total.

$ $ $
Dee. 31 1923_ . 746,577,780 545,900 740,521,752 31,045,227 771,566,979
Nov. 30 1923_ _ 746,778.030 545,900 743,984,275 29,450,769 773,435,044
Oct. 31 1923__ 746,582,330 545,900 743,806,385 28,799,884 772,606.269
Sept. 29 1923__ 746,780,830 545,900 742,184,915 28,137,092 770,322,007
Aug. 31 1923_ 745,585,080 4,543,700 740,323,568 28,621,244 788,944,812
July 31 1923_ 744,848,940 4,793,700 740,986,663 28,823,714 769.810,377
June 30 1923_ 744,654,990 4,993.700 719,103,625 28,336,094 747,439,719
May 31 1923_ 744,034,190 5,593,700 742,178,351 27,829,641 770,007,992
April 30 1923_ 742,823.590 6,148,700 740,099,541 27,888,731 767,968,272
Mar. 31 1923._ 742,879,540 6,368,700 739,984,523 27.197.981 767,182,504
Feb. 28 1923__ 741,077,590 6,878,700 738,423,517 28,820,187 767,043,704
Jan. 81 1923_ 739,329,840 7,868,700 734,541,173 29,209,789 763,750,962
Dec. 30 1922__ 738,257,440 7,968,700 735.281,275 26,846,812 762,128,087
Nov. 30 1922_ 739,018,690 31,468,700 736,065,365 25,433,762 761,499,127
Oct. 811922. 737.660,690 46.468,700 734,520,475 26,158.712 760,679,187
Sept. 30 1922__ 737,501,940 56,768,700 734,465,283 26,285,914 760,751.197
Aug. 31 1922_ 735,460,690 67.518,700 733,623,525 26,082.024 759.705,549
July 31 1922._ 735,160.690 80.518.700 732,467.585 25,603,977 758,071,562
June 30 1922__ 734.546,300 84,218,700 732,585,640 25,616.387 758,202,027

May 31 1922._ 733,876,590 87,218.700 780,203,870 25,696.832 755,900,702
April 30 1922._ 731,693,690 95.568.700 729,526,135 25,096.414 754,622,549

814,420,170 l'ederal Reserve bank notes outstanding Dec. 31 (of which $471,000
secured by Unt ed States bonds and $13,949,170 by lawful money), against $43,-
913,965 Dec. 31 1922.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and national bank notes on Dec. 31:

Benda on Deposit
Dec. 31 1923.

U. S. Bonds Held Dec. 31 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held.

$ $
2s, U.S. Consols of 1930 545,900 586,685,250 587,231,150
48, U. B. Loan of 1925 86,031,150 86,031,150
2s, U. S. Panama of 1936 48,287.620 48,287,620
28, U. S. Panama 01 1938 25.573,760 25,573,760

Totals 545,900 746,577,780 247,123,680

The following shows the amount of national bank notes

afloat and the amount of legal tender deposits Dee. 1 and

Jan. 1, and their increase or decrease during the month

of December:
National Bank Notes-Total Afloat-

Amount afloat Dec. 1 1923 8773,435,044
Net decrease during December  1,868,065

Amount of bank notes afloat Jan. 1 1924 $771,566,979
Legal Tender Notes-

Amount on deposit to redeem national bank notes Dec. 1 1923  829,450,769
Net amount of bank notes issued in December  1,594.458

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE APPROVED.

Jan. 5-The Uniontown National Bank & Trust Co., Union-
town, Pa 

Correspondent, Isaac Jackson. Uniontown, Pa.

APPLICATIONS TO CONVERT APPROVED.

Jan. 3-The Security National Bank of Taylor. No. Dak 
Conversion of the Taylor State Bank. Taylor, No. Dak.

Jan. 5-The American National Bank of Sayre. Okla 
Conversion of the American Exchange Bank, Sayre. OkJa.

CHARTERS ISSUED.
Dec. 31 1923-12.479-The First National Bank of \Taller, ill_.

Conversion of the 'Waller State Bank, Vatter, Ill. Presi-
dent. R. M. Chittenden: Cashier, W. C. Hake.

Dec. 31 1923-12.480-The Ogden National Bank of Chicago.
Ill 

Conversion of the Ogden Avenue State Bank of Chicago, Ill.
President. Frank Ransford; Cashier. Raymond Greene.

Dec. 31 1923-12,481-The Atlas National Bank of Springfield,
Mass 
Conversion of the Atlas Trust Company of Springfield,
Mass., having a main office and two branches located in
Springfield. President, Charles A. Frazer; Cashier.
Joseph E. Hayes.

Jan. 2-12.482-The American National Bank of Milwaukee.
Wis .1.000,000
Conversion of American Exchange Bank of Milwaukee, with
main office and two branches located in Milwaukee.
President, E. J. Kearney.

Jan. 2-12,483-Citizens National Bank of Elkins, W. Va  100,000
President, H. G. Kump; Cashier, H. L. Collett.

VOLUNTARY LIQUIDATIONS.
Dec. 31 1923-2,035-The First National Bank of Lima. Ohio_ _

Effective Dec. 31 1932. Liq. Agent, First American Bank
& Trust Co. of Lima, Ohio. Absorbed by the First
American Bank & Trust Co. of Lima.

Dec. 31 1923-5,105-The Wells Fargo Nevada National Bank
of San Francisco, Calif  6

Effective Dec. 31 1923. Liq. Agent, H. B. Ainsworth.
To be succeeded by Wells Fargo Bank & Union Trust Co.,
San Francisco.

Dec. 31 1923-11,886-The First National Bank of Maroa, Ili._
Effective Dec. 31 1923. Liq. Committee, Board of Direc-

tors, First National Bank of Maros, Ill. To be absorbed
by a State bank organized for that purpose.

Jan. 2-12.076-The Barnsdall National Bank, Barnsdall,
Okla 

Effective Jan. 1 1924. Liq. Agent. T. E. Gibson. Barns-
dell, Olda. Absorbed by the First National Bank of
Barnsdall, Okla.

Jan. 3-1,109-The National Exchange Bank of Baltimore,
Md

Effective Dec. 29 1923. Liq. Committee, Waldo New-
comer, P. J. McEvoy and Joseph W. Leffler. Absorbed
by the Atlantic Exchange Bank & Trust Co. of Balti-
more. Md.

Jan. 3-8,890-The People's National Bank of West Con-
shohocken. Pa 

Effective Dec. 31 1923. Liq. Agent. Geo. W. DeHaven,
Conshohocken. Absorbed by the Conshohocken Trust
Co.. Conshohocken, Pa.

Jan. 4-7.756-The Farmers National Bank of Tecumseh,
Okla 

Effective Dec. 28 1922. Liq. Agent, R. S. Caldwell. Shaw-
nee, Okla. Absorbed by the First National Bank of
Tecumseh, No. 5378.

Jan. 4-7,826-The Citizens National Bank of Middletown, Pa.
Effective Dec. 31 1923. Liq. Agent, Citizens Bank &
Trust Co. of Middletown -Pa. Succeeded by the Citizens
Bank & Trust Co. of Middletown.

Jan. 5-11.437-The First National Bank of Rosebud, Mont_ _
Effective Dec. 31 1923. Liq. Agent. Joseph Muggli, Rose-
bud, Mont.

Capital.

$250,000

$25,000

25,000

525.000

200,000

300.000

$100,000

.000.000

50,000

25,000

  1.500.000

25.000

25.000

50.000

30,000

CONSOLIDATION.

Jan. 2-6,227-The First National Bank of Port Clinton, Ohio $35,000
and 12.365-The Magruder National Bank of Port Clinton, 0_ 50.000'

Consolidated Jan. 2 1924 under the Act of Nov. 7 1918. under
the charter of the First National Bank of Port Clinton,
No. 6227, and under the title of "The First National-Ma-
gruder Bank of Port Clinton," with capital of $100,000.

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks-N.Y.

Bowery' 
Broadway Ce
Bronx Bores-
Bronx Nat.__
Bryant Park'
Butch IL Drov
Cent Mermen-
Chase 
Chat & Pben_
Chelsea Each*
Chemical  
Coal dc Iron 
Colonial •
Commerce  
Com'nwealth*
Continental..
Corn 

Ex

Coemoplan*-
East River 
Fifth Avenue*

FtFulnith 
Garfield 
Gotham 
Greenwich 

* 279010nallOVer

Bid
211 

24409 440
160
140
115
155
135
234185

253
108
545
237125

307
240
41502 8

115
200
1223508

1410
270
150

Ask
216
296

__
__

150
__
352
256
118
550
__

310
250

438
123

1355
246
1440
280
160
310

Banks
Harriman__
Manhattan *.
Mech & Met_
Mutual* 
Nat American
National City
New Netia* 
Pacific • 
Park 
Port Morris_
Public 
Seaboard
Seventh Ave.
standard • 
State* 
Trade. 
Tradesmen's •
23d Ward' 
united States*
wash'a Hts•-
Yorkville s_  

Brooklyn
Coney Island*
First 
Mechanche *-
Montauk'.._
MAIM 
People's 

Bid
320
154
387
820
120
347
145
300
420
167
355
390
80
215
300
142
200
275
165
200
goo

160
385
130
170
250
250

Ask

158
392

185
351
150

425

375
410

3-15

tii

170
400
135

275

True.stN 
York

American______
Bank of N Y.

44 Trust Co
Bankers Trust
Central Union
Commercial--
Empire 
Equitable Tr_
Farm L & Tr_
Fidelity Inter
Fulton 
Guaranty Tr-
Hudson  
Irving Bank-
ColumblaTr

Law Tit & Tr.
Metropolitan_
Mutual (West

cheater) _
N Y Trust_ _
Title Go & Tr
U 5 Mtg & Tr
UniBtredoouSsintates
Watches Tr_

Brooklyn Tr-
Kings County
Manufacturer
People's 

Bid

480
350
518
110
305
196
585
198
255
250
230

215
195
310

120
353
387
305
1290
210

475
850
275
385

Ask

355
522
120
315
198
595

254

218
205
320

130
357
393
310
1310

485

400

• Banks marked with (* are State banks. (s) Ex-dividend.

New York City Realty and Surety Companies.
AU prices dotter, per sham

Alliance R'Ity
Amer Surety_
Bond & M G.
City Investing

Preferred __
Lawyers Mtg

Bid
103
95
282
78
98

Ask
__ Mtge Bond__
99 Nat Surety...
286 N Y Title &

Mortgage__
__ US Casualty_

159 U Title Guar

Bed
108
160

Ask
113
164

Realty Assoc
(Bklyn) corn
1st prof....
2d prof....

Weetcbeeter
Title & Tr. 

Bid

163
82
72

222

Ask.

173
87
77

Amount on deposit to redeem national bank notes Jan. 1 1924.... $31,045,227
154

196
160
123

199
175
128
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Auction Sales.-Among other securities, the following,
not actually 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. S per sh. Shares. Stocks, $ Per eh.
10,938 Gilmers Inc., pref. ($25 par)1 524 150 Fulton Motors Cl. II, corn _ _ 23 lot
7,81235 Gilmers, Inc., corn. as 105 Equitable 011 dr Ref. of Texas.21 lot
bonus, no par J 83 Interborough Metropolitan Co_ _25 lot

35,940 67-100 Costa Rica Union 1,000 Imp Carbon Chaser ($1 par)151 lot
Mining Co., Series "D" $525 lot 600 Manhattan Petroleum ($1 par)1

70 Singer Mfg. Co  $126 200 Colonial Tire & Rubber, corn.
70 Singer Mfg. Co 5125H ($10 par) $2 lot
70 Singer Mtg. Co 212534 10,704 Meredian Petrol. Corp.
125 Permutlt Co.. common  25c corn., Mr. of deposit ($1 par)._ $57 lot
281.55 Newark Factory Sites, Inc.. 100 Vegetable Oil Corp., pref.-- -
5% deb. scrip r lot 50 do common (no par) -

1-450 Country Club of Westchester 225 Greene Canapes CopperiCo.r__ - 5034
Co., ctf. of participation $55 lot Bonds. Price.

34 Idaho Irrig. Co.. Ltd.. pref._ _ _56 lot $1,000 Princeton Club of N. Y.,
1.334 North American Silver Min- certif. of Indebtedness $6 lot
log Co.. Ltd. (21 par) $1 lot 55,000 Austin St. By. (Texas) 1st

100 Fulton Motors Cl. A, pref. ___ _28 lot Ss, 1936  75%

• By Messrs. Wise, Hobbs &
Shares. Stocks. $ Per sh.
2 First National Bank 31935
12 Beacon Trust Co 262
7 Beacon Trust Co 260
10 Nyanza Mills 72)4-75
50 Acadia Mills 41-4135
46 Worcester Cons. St. By.. 1st pt.
280 Par  42

I Boston Woven Hose & Rub., corn. 8531
25 American Glue Co., tom 39H-40
10 Gardner Gas, Fuel & Light Co__ 2
6 Eastern Mfg. Co Prof  56
40 Noiseless Typete4.1e.er  35
2 Great...Falls Manufacturing Co__ . 3531 

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

Arnold, Boston:
Shares. Stocks. $ per sh.
15 Charlestown Gas & El., $50 par _154
5 Graton & Knight Mfg. Co , pref. 4635
5 North Boston Lighting Properties.

prof 854 Ex-cliv.
9 Queens River Refractories, corn- 10
5 Merrimac Chemical Co., $50 par_ 9414
125 Pollock Pen Co 235-2H
6 Fisk Rubber Co., let pref  5734
50 Wickwire Spencer Steel, pref.-. 2035

Bonds. Per cent.
$2,000 Houghton County Electric

Light Co. 1st 5s. 1027  

Shares. Stocks. $ per sh.
13 First National Bank 319I4
3 First National Bank 31935
10 Beacon Trust Co 25835-25835
20 Stoughton Trust Co., Stoughton.
Mass 190

80 Dwight Manufacturing Co  75
20 Lawrence Manufacturing Co  7134
17 Great Falls Manafacttuing Co  30)4
10 Lyman Mills 163
20 U. S. Worsted Corp.. lst pref._ . 30%
16 Granite Mills. Fall River, Mass. 3635
2 Merrimack Menu! teturing, pref  8154
5 Otis Co 120
10 Saco Lowell Shops, corn  7631
1 Dennison Mfg.,1st pref.-132Si & div.
10 Heywood-Waketteld Co., corn.-120.34
10 Boston Woven Hose & Rubber
Co.. corn  8535

8 American Glue Co., corn  3934
10 Greenfield Elec. Light et Power_13534
5.000 Chaparral Hill Gold Mining,
$I par  $10 lot

Share:. Stocks. $ per :h.
90 Wickwire Spencer Steel Corp.,
8% pref 2034-22

25 Van Camp Pack., pref.. $50 par- 13)4
5 B. B. & R. Knight, Inc., pref____ 3034
5 Emerson Shoe, 26 pref  43
13 Emerson Shoe Co., 3d pref  40
5 Andrews Real Estate Trust  66
20 Union Twist Drill Co.. pref 145%
25 Springfield Gas Light, $25 par  4535
25 American Glue Co., corn  3935
1 unit First Peoples Trust  80
10 Lawrence Gas Co 145H
2 New England Co., corn  48
8 Weymouth Light & Power 150
1-10 Sullivan Machinery Co  635
3 Boston Real Estate Trust, 51,000

par 890 & div.
16 American Glue Co., corn 490-500
25 Amesbury Electric Light Co_..133
20 Commonwealth Gas & Electric

Cos., pref  70

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sli. Shares. Stocks. $ per :h.
18 Franklin National Bank 56134 5 Lansdowne Trust Co 201
60 Fourth Street National Bank_ _ _340H 25 Amer. Light de True., corn 120H3 First National Bank of Phila....270% $25 Amer. Lt. & Trac., adj. ware-  2305 Quaker City National Bank 201 215 Hale & Kilburn Corp., pre( _.__ 10352 Philadelphia National Bank 389 12 Smith. Kline & French Co., pref. 933510 Union National Bank 225 10 Estey-Welt Corp., pref  8510 Producers & Consumers Bank 5 Tacony Palmyra Ferry, par $50.. 45par $10  10 125 Penn. Warehouse & S. D. Co.-10060 Mechanics Nat. Bank. Burling- 4 Phila. Bourse, corn., par 250-- 21Hton. N. J.. par 550 

.- 
___ -- - - .106 4 Phila. Bourse, corn., par $50- - - - 21H7 First Nat. State Bankof damden.307 10 Eastern Petroleum Co $11016 Mechanics Nat. Bank, Trenton, 3 Penn. Academy of Fine Arta  2par $50 250 150 John C. Winston Co  4015 Bank of North Amer. & Tr. Co_ _290 250 Lebanon Iron Co  245 Guar. Trust & Safe Deposit Co_ _15014 Bondi. Per cent.5 Roxborough Trust Co., par $50-12534 $500 Green Valley Realty Co. 2d 65,4 Continental-Equitable Title & 1950  51Trust Co., Par $50 175% $5,000 John Wanamaker let Os,28 Continental-Equitable Title & 1932 10034Trust Co., par $50 17535 $2,000 Lukens Steel 1st 88, 1940... 98H10 Riverside Trust Co.. IV: J 250 84,400 Chicago Aurora & Elgin Cor-

i 5 Moorestown Trust Co.. N. J 155 poration deb. Os, 1972  32

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 When Boats Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Topeka & Santa Fe, corn.

Connecticut & Paesumpsic Rivers, pref._
Lehigh & Hudson River 
Extra 

Massawippi Valley 
Nashville Chattanooga & St. Louts 

Public Utilities.
Amer. Dist. Teleg. of N. J. (guar.) 
Cleve. Elec. Ill., common (guar.) 

Six per cent preferred (guar.) 
Commonwealth Gas & Elec., Prof. (qu.) _
Dallas Power & Light, pref. (guar.) _ _
Dominion Telegraph (guar.) 
Edison Elec. Ill.. Boston (guar.) 
Electrical Utilities corp., prof. (guar.)._
Fort Worth Power & Light, pref. (qu.)__
Kaministiquia Power (guar.) 
Massachusetts Gas Cos., common (qu.)
Municipal Service, common (guar.) --- -

Preferred (gear.) 
Newport News & Hampton By..
Gas & Elec., common (guar.) 

public Service Invest., corn. (quar.)._ 
Preferred (guar.) 

Public Utilities Corp., prof. (guar.) „ _
San Diego Consol. Gas & Elec., Pt. (qu.)
Sierra Pacific Elec.. Pref. (guar.) 

Banks.
Fublic (payable In stock)

*135 Mar. 1 *Holders of rec. Jan. 25a
3 Feb. 1 Holders of rec. Jan. 1
4 Dec. 29  
2 Dec. 29  
3 Feb. 1 Holders of reo. Jan. I
3% Feb. 1 Holders of rec. Jan. 19

234 Jan. 29 Fielders of rec. Jan. 15a
2H Jan. 15 Holders of rec. Dec. 31a
134 Feb. I Holders of rec. Jan. 256

21.50 Jan. 15 Holders of rec. Jan. la
135 Feb. 1 Holders of rec. Jan. 19
135 Jan. 15 Jan. 1 to Jan. 83 Feb. 1 Holders of rec. Jan. 15
135 Jan. 15 Holders of rec. Jan. 8
134 Feb. 1 Holders of rec. Jan. 15
2 Feb. 15 Holders of rec. Jan. 31

• 51.25 Feb. 1 *Holders of rec. Jan. 1540o. Jan. 25 Holders of rec. Jan. 15
134 Feb. I Holders of rec. Jan. 15

$1.25 Febt I Holders of rec. Jan. 150135 Feb. 1 Holders of rec. Jan. 156
134 Feb. I Holders of rec. Jan. 1501 Jan. 1 Holders of rec. Dec. 60
135 Jan. 15 Holders of rec. Dec. 316134 Feb. 1 Holders of rec. Jan. 22a

*o_ Feb. 28 *Holders of rec. Feb. 21

15 Dec. 31 Holders of rec. Dec. 310

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Miscellaneous.
American Soda Fountain (guar.) 
Amer. S mar Refining, pref. (guar.) _ _
Arizona Commercial Mining 
Art Metal Construction, corn. (guar.)_
Atlantic Safe Deposit (guar.) 
Brill (J. G.) Co., pref. (guar.) 
Bunte Bros., pref. (guar.) 
Burns Bros., corn., Class A (guar.) 
Common, Class B (guar.) 

California Packing Corp. (guar.) 
Cartier, Inc., pref. (guar.) 
Cerro de Pasco Copper Corp. (guar.)
Cleveland-Cliffs Iron (guar.) 
Cluett, Peabody & Co., Inc., com.(gu.).
Columbian Carbon (guar.) 
Continental Can, common (guar.) 
• Common (Payable In corn. stock) _ _
Cosden & Co., pref. (guar.) 
Derby 011 & Refs., pref. (guar.) Dc t. Bras & Malleable Wks. (mthly.)
DIctograph Products Corp., pref. (au.).
Eastman Kodak, common (oust.) 
Common (extra) 
Preferred (guar.) 

Elsenlohr (Otto) & Bro., corn. (oust.)..
Equitable Eastern Banking Corp. (au.).
Exchange Buffet (guar.) 
Fair (The), pref. (guar.) 
Federal Sugar Refining, corn (guar.)...

Preferred (guar.) 
General Cigar, common (guar.) 

Preferred (guar.) 
Debenture preferred (guar.) 

General Development (guar.) 
Gillette Safety Razor (guar.) 
Stock dividend 

Gossard (H. W.) Co., pref. (guar.) 
Hercules Powder, pref. (quar.) 
Hollinger Consol. Gold Mines, Ltd 
Hood Rubber. pref. (guar.) 
Int. Combustion Engineering (guar.)._ _
International Nickel, prof. (guar.) 
International Shoe, pref. (monthly)____
Kaufmann Dept. Stores, corn. (guar.) 
Kelsey Wheel, pref. (guar.) Kress (S. H.) & Co., common (guar.)._Loose-Wiles Biscuit. 26 pref. (guar.).Mayer (Oscar), Inc., 1st pref. (guar.).-Second preferred (quar.) 
Miami Copper (guar.) 
Mount Vernon-Woodberry Mills, pref._
Mullins Body Corp., Prof. (guar.) 
Nash Motor, common 
Common (e, Ira) 
Preferred Class A (guar.) 

N. Y. dr Honduras Rosario Mining (qu )
Northwestern Yeast (extra) 
Orpheum Circuit, Inc., common (mthly )
Penn Traffic 
Posturn Cereal, common (guar.) 

Preferred (guar.) 
Producers & Refiners Corp., pref .(qu.) -Punta Alegre Sugar (guar.) 
River Raisin Paper Co.. corn. (guar.)__.
Russell Motor. pref. (guar.) 
Salt Lake Producers Association (guar.) 
Extra  

Santee Cotton Mills 
Savannah Sugar, common (No. 1) 

Preferred (guar.) 
Shell Union 011.6% prof. A (guar.). - -
Silversmith's Mines. Ltd 
Simmons Co., pref. (guar.) 
Standard 011 (Ohio), pref. (guar.) 
Union National Corp., prof. (guar.) _ _
Union 011 Associates (guar.) 
United Eastern Mining (guar.) 
U.S. Realty & Impt., pref. (guar.) 
Western Reserve Cotton Mills. pref. (au.)
Wheeling Steel Corp., prof. A (guar.)...
Preferred 13 (guar.) 

Wolverine Portland Cement (quar.) 
Woolworth (F. W.) Co., (guar.) 

Feb. 15 *Holders of rec. Feb. 1
April 2 *Holders of rec. Mar. I

• 50e. Jan. 31 *Holders of rec. Jan. 15
25e. Jan. 31 Holders of rec. Jan. 15a
3 Jan. 15 Jan. 10 to Jan. 13
135 Feb. I Holders of rec. Jan. 24
*134 Feb. 1 *Holders of rec. Jan. 25
• 22.50 Feb. 15 *Holders of rec. Feb. 9
*50c. Feb. 15 *Holders of rec. Feb. 9
*31.50 Mar. 15 *Holders of rec. Feb. 20
135 Jan. 31 Holders of rec. Jan. 15
51 Feb. 1 Holders of rec. Jan. 17
75c. Jan. 25 Jan. 16 to Jan. 25
134 Feb. 1 Holders of rec. Jan. 21

SI Feb. I Holders of rec. Jan. 211
311 Feb. 15 *Holders of rec. Feb. 5
315 Feb. 15 *Holders of rec. Feb. 5
*135 Mar. 1 *Holders of rec. Fob. 15
*El Jan. 21 Holders of rec. Jan. 17

Feb. I *Holders of rec. Jan. 26
2 Feb. 1 Holders of rec. Jan. 15a
51.25 April 1 Holders of rec. Feb. 29
75e. Apr. 1 Holders of rec. Fcb. 29
135 Apr. 1 Howlers of rec. Feb. 29
*134 Feb. 15 *Holders of rec. Feb. 1
2 Jan. 11 Holders of rec. Dec. 24
50e. Jan. 31 Holders of rec. Jan. 21a
131 Feb. 1 Holders of rec. Jan. 19
134 Feb. 1 Holders of rec. Jan. 210
134 Feb. 1 Holders of rec. Jan. 2I6
2 Feb. 1 Holders of tee. Jan. 23
131 Mar. 1 Holders of rec. Feb. 23
134 Apr. I Holders of rec. Mar. 24

25e. Feb. 20 Holders of rec. Feb. Ila
$3 Mar. I Holders of rec. Jan. 31
e5 June 2 Holders of rec. May 1
154 Feb. • 1 Holders of rec. Jan. 20
134 Feb. 15 Feb. 5 to Feb. 15
Sc. Jan. 28 Holders of rec. Jan. 10

•131 Feb. I *Holders ofire. Jan. 19
*50c. Jan. 31 *Holders of rec. Jan. 23
135 Feb. I Holders of rec. Jan. 17

50c. Feb. 1 Holders of rec. Jan. 16
SI Feb. 1 Holders of rec. Jan. 20
134 Feb. I Holders of rec. Jan. 21
*1 Feb. 1 Holders of rec. Jan. 19

4.87 Feb. 1 Holders of rec. Jan. 18
134 Mar. 1 Holders of rec. Feb. 21
2 Mar. I Holders of rec. Feb. 21
500 Feb. 15 Holders of rec. Feb. la
*234 Feb. I Holders of rec. Jan. 15
*2 Feb. 1 Holders of rec. Jan. 15
*53.50 Feb. 1 Herders of rec. Jan. 18
141.50 Feb. 1 *Holders of rec. Jan. 18
•134 Feb. 1 *Holders of rec. Jan. 18
2% Jan. 22 Holders of rec. Jan. 12
*3 Jan. 15 *Holders of rec. Jan. 10
12350 Feb. 1 Holders of rec. Jan. 20a
10e. Feb. 1 Holders of rec. Jan. llia
$1 Feb. 1 Holders of rec. Jan. 20
2 Feb. 1 Holders of rec. Jan. 20

•8734c Feb. 4 *Holders of rec. Jan. 23
• $1.25 Feb. 15 *Holders of rec. Feb. 1

135 Jan. 26 an. 13 to Jan. 26
154 Feb. 1 Holders of rec. Jan. 14

.325c. Feb. 21 Holders of rec. Jan. 15

.320c. Feb. 21 Holders of rec. Jan. 15
335 Jan. 15  

$1.50 Feb. 1 Holders of rec. Jan. 15
134 Feb. 1 Holders of rec. Jan. 15
I Feb. 15 Holders of rec. Feb. 4
2e. Jan. 10 Holders of ree. Dec. 31
*134 Feb. 1 *Holders of rec. Jan. 15
154 Mar. I Holders of rec. Jan. 26
2 Jan. 15 Holders of rec. Dec. 31a
78c. Jan. 28 Jan. 8 to Jan. 20
150. Jan. 28 Holders of rec. Jan. Sa
135 Feb. 1 Holders of rec. Jan. 21
2 Jan. 5 Holders of rec. Dec. 314

187 Feb. 12 Holders of rec. Jan. 9
.8834 Feb. 12 *Holders of rec. Jan. 9
*135 Feb. 15 *Holders of rec. Feb. 5
2 Mar. 1 Holders of rec. Feb. 10

'134
• 1 g

Below we give the dividends announced in previous weeksand not yet paid. This list does not include dividends an-nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusius,

Railroads (Steam).
Alabama Great Southern, preferred_ _
Atch. Topeka & Santa Fe. pref 
Baltimore & Ohio, common (guar.) 

Preferred (guar.)  
Canada Southern 
Central RR. of New Jersey (guar.) 
Chicago & North Western, common__

Preferred 
Chicago St. Paul Minn. & Om., pref.._
Mc. New Orl. & Tex, Pao., pref. (au.).

Preferred (guar.)  
Preferred (guar.)  

Cleve. Clne. Chic. dr St. L., corn.
Preferred (guar.) 

'Nibs Railroad. preferred....
Delaware Lackawanna & Western (guar.)
Detroit River. Tunnel 
Georgia Railroad dr Drinking (guar.)._
Great Northern. preferred 
Gulf Mobile & Northern, preferred 
Kansas City Southern. preferred (guar.) _
Little Schuylkill Nav. RR. & Coal 
Louisville & Nashville 
Michigan Central 
New York Central (guar.) 
Norfolk & Western, adl. pref. (guar,)...
Northern Central 
Northern Pacific (guar.) 
Pere Marquette, prior pref. (gear.)....
Five per cent preferred (guar.) 

Pitts Clnn. Chic. & St. Louis 
Pittsburgh & Lake'ne 
Pittsburgh & West Virginia. pref. (qu.) 
Reading Company, common (guar.)... _

1st prof. (guar.) 
Troy Union RR 

Public Utilities.
All America Cables (guar.) 
American Gas (guar.) 
Amer. Gas & Elec., pref. (guar.) 
Amer. Light & Trite., common (guar.). _
Common (payableln common stock) 
Preferred (guar.) 

Amer. Telephone & Telegraph (guar.) 
Appalachian Power, preferred (guar.)._ _

First preferred (guar.) 

335 Feb. 15 Holders of tee. Jan. 18
234 Feb. 1 Holders of rec Dec. 28a
1 H Mar. 1 Holders of rec. Jan. 12a
1 Mar. 1 Holders of rec. Jan. 12a
134 Feb. 1 Holders of rec. Dec. 284
2 Jan. 15 Holders of rec. Jan. 4a
114 Jan. 15 Holders of rec. Dec. 21a
314 Jan. 15 Ho.ters of rec. Dec. 210
335 Feb. 20 Holders of rec. Feb. la
14 .11%u Mar. 2. 1 Holders of rec. Feb. 15a1 

11H
Jan. 

102 
Holders of rec. May 17a
Holders of rec. Aug. 16a
Holders of rec. Dec. 28a134 Jan. 19Holders of rec. Dec.Deo. 28a

3 en:: 15 1 Holders of roe. Jan. 1415
50$1. Feb.,rin. 121 Holders of rec. Jan. 6

3 

Jan. 15 of rec. Jan. 8a
Li Jan. 15 Jan. 1 to Jan. 14

Holders of rec. Dee. 27a
1 Feb. 15 Holders of roe. Feb. la
21 Feb.Jan. :15Holders of rec. Dec.Deo. 31
$1 Jan. 15 Dec. 18 to Jan. 15
3i 

Holders of rec. Jan. 150
101u 

Feb. 1 
Jan. 29 Holders of rec. Dec. 28a

Jan. 3 to Jan. 23
1
$2 

Feb. 19 Holders of rec. Jan. 31a
Jan. 15 Holders of rec. Dec. 31a

134 Feb. 1 Holders of rec. Dec. 3I6
135 Feb. 1 Holders of rec. Jan. 150
134 Feb. 1 Holdexe of rec. Jan. 15a
2 Jan. 19 Holders of rec. Jan. 10a

112.20 Feb. 1 Holders of roe. Jan. lb
115 Feb. 29 Holders of rer.Feb 1 '24a

$1 Feb. 1$ Holders of rec. Jan. 22a
50e. Mar. 13 Holders of rec. Feb. 2I0
6 Jan. 15 Holders of rec. Dec. 286

135 Jan. 14 Holders of tee. Dec. 31a
135 Jan. 16 Holders of roe. Jan. 2a

750. Feb. 1 Holders of rec. Jan. 12
I Feb. 1 Jan. 12 to Jan. 27

11 Feb. 1 Jan. 12 to Jan. 27
134 Feb. 1 Jan. 12 to Jan. 27
234 Jan 15 Holders of rec. Dec. 200
131 Jan. 15 Holden of rec. Dec. 31a
134 Feb. 1 Holders of rec. Jan. 15a

Trust Companies.
corporation (special) 
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Indust:v.

Miscellaneous (Contiaued)•
Beech-Nut Packing, preferred (ouar.) 

Preferred (quar.)  
Beacon Oil, preferred (guar.) 
10yri Shoes, Inc. (quar.) (No, 1) 
Borden Co., common 

Preferred (quar.) 
Preferred (quar.) 

1)4
134

1.8734
.250.
4
13-4
134

Jan. 15
Jan. 15
Feb. 15
Jan. 31
Feb. 15
Mar. 15
June 15

Holders of rec. Jan. la
Holders of rec. Dec. 31a
Holders of rec. Feb. 1
*Holders of rec. Jan. 15
Holders of rec. Feb. la
Holders of rec. Mar. la
Holders of rec. June la

Bridgeport Machine, corn. (quar.) 25e. Apr. 2 l' elders of rec. Mar. 20a

British-American Tobacco ordinary._ _ _ 9 Jan. 17 Holders of coup. No. 98o

Ordinary (interim) 4 Jan, 17 Holders of coup. No. 990

British Empire Steel Corp., pref. 13 (qua 1)4 Feb. I Holders of rec. Jan. 12a

Brown Shoe, common (qua!'.) 1 Mar. 1 Holders of rec. Feb. 200

Preferred (quar.) 134 Feb. 1 Holders of rec. Jan. 210

Burns Bros., prior preferred (quar._ 134 Feb. 1 Holders of rec. Jan. 18a

Bush Terminal. common 234 Jan. 15 Holders of rec. Jan. 50

Preferred 3 Jan. 15 Holders of rec. Jan. 20

Canada Cement (quar.) 134 Jan. 16 Holders of rec. Dec. 31a

Canadian Explosives, Ltd.. corn. (quar.) 134 Jan. 31 Holders of rec. Dec. 31a

Common (estra) 3 Jan. 31 Holders of rec. Dec. 31a

Preferred (quar  134 Jan. 15 Holders of rec. Dec. 31a

Canadian Fairbanks-Morse. preferred... 3 Jan. 15 Holders of rec. Dec. 31a

Central Coal & Coke, common (quar.) 134 Jan. .15 Holders of rec. Dec. 31a

Preferred (quar.) 134 Jan. 15 Holden of rec. Dec. 310

Central Foundry, first Preferred (qua!'.). 2 Jan, 15 Holders of rec. Dec. 31

pecker Cab Mtg., class A nallar.)---- $1.25 Feb. 1 Holders of rec Jan. 150

Chicago Pneumatic Tool (quar.) 14 Jan. 25 fielders ot rec. Jan. lba

Chic. Wilm. & Frank. Coal. pref. (qu.)_ _ 51.50 Feb. 1 holders of rec. Jan. 15a

Chicago Yellow Cab. Inc. (monthly).- - 331-heFeb. 1 Holders of roe. Jan. 21a

Monthly 331-heMar. 1 Holders of rec Feb. 200

Chief Consolidated Mining (guar.) *10e. Feb. 1 *Jan. 11 to Jan. 20

City lee & Fuel. Cleve. (quar.) 
Quarterly 2 Mar. Holders of rec. Feb. 20a

Quarterly 2 June Holders of rec. May 200

Quarterly 2 Sept. Holders of rec. Aug. 200

Cities Service- 2 Dec. Holders of rec. Nov. 201

Common (monthly, pay. in cash scrip) gyi Feb. Holders of rec. Jan. 16

Common (payable in corn, stock scrip) 0134 Feb. Holders of rec. Jan. 15

Preferred and preferred 13 (monthly)._ 34 Feb. Holders of rec. Jan. 15

Collins Company (quar.) 2 Jan. 1 Jan. 3 to Jan. 15

Commercial Chemical (quar.) (No. I) _ '3734e Jan. 2 *Holders of rec. Jan. 2

Commercial Credit Co. (Halt.), common PM Jan, 2 Holders of rec. Dec. 21

Congoleum Co.. common (quer.) 75c, Jan.430 Holders of rec. Jan. 15a

Consolidated Car-Heating (doer.) 134 Jan, 1 Holders of rec. Dee. 310

Consolidation Coal (quar.) 1.50 Jan. 3 Holders of rec. Jan. lba

Connecticut Mills, first pref. (quar.) 134 Feb. Headers of rec. Jan. 16

Consolidated Mining & Smelting 6 Jan. 1 Holders of rec. Jan. 5

Consolidated Royalty Oil (doar.) 30. Jan. 2 Jan. 16 to Jan. 20

Corn Products Refg., corn. pillar.) 134 Jan. 19 Holders of rec. Jan. ba

Common (extra) H Jan. 19 Holders of rec. Jan. ba

Preferred (Var.) 134 Jan. 15 Holders of rec. Jan. ba

Crucible Steel, common (quar.) 1 Jan. 31 Holders of rec. Jan. 15a

Cuba Company. preferred 33-4 Feb. 1 Holders of rec. Dec. 31

Cudahy Packing, common •1 Jan. 15 *Holders of rec. Jan. 4

Davis Coal & Coke S3 Jan. 15 Holders of rec. Dec. 310

Del. Lack. & West. Coal (guer.) 51.25 Jan, 15 Holders of rec. Dec. 31a

Special    52.50 Jan. 15 Holders of rec. Dee. 310

Detroit Motor HUB (qaar.) *2 Jan. 15 *Holders of rec. Dec. 31

Extra  •1 Jan. 15 *Holders of rec. Dec. 31

Dome Mines Ltd. (quar.) 500. Jan. 21 Holders of ree. Dec. 310

Dr:maiden Coal. pref. (guar.) 134 Feb. 1 Holder, of rec. Jan. 12

Dominion Textile. preferred (quar.) 

du Pont (E. I.) de Nemours & Co.-
134 Jan. 15 Holders of rec. Dec. 316

Debenture stock (guar.) 134 Jan. 25 Holders of roe. Jan. 100

du Pont (E. I.) de Nem . Powd., corn (qu.) 134 Feb 1 Holders of rec. Jan. 190

Preferred (quar.)  134 Feb. 1 Holders of rec. Jan. 190

Eagle-Picher Lead, preferred (duar.)... 134 Jan, 15 Jan. 6 to Jan. 15

Eastern Steamship, Preferred 8734c Jan. 15 Holders of rec. Jan. 7

Eastern Theatre (Toronto). preference 334 Jan. 31 Holders of rec. Dec. 31

Elgin National Watch (quar.) •2 Feb.- 1 *Herders of rec. Jan. 15

Ely-Walker Dry Goods, COM. (extra)._ 50e. Jan. 15 Holders of rec. Jan. 4

Eureka Pipe Line (quar.) 2 Feb. 1 Holders of rec. Jan. 15

Fajardo Sugar (quar.) *234 Feb. 1 *Holders of rec. Jan. 15

Famous Players-Lasky Corp., pf. (qu). 2 Feb. 1 Holders of rec. Jan. 15a

Federal Acceptance Corp.. prof. (quar.). 2 Jan. 15 Holders of roe. Dec. 31a

Fifth Avenue Bus Securities 16e, Jan. 17 Holders of rec. Jan. 20

Finance Co. of America, com. (quar.)  234 Jan. 15 Holders of rec. Jan. ba

Preferred (guar.)  134 Jan. 15 Holders of rec. Jan. fut

Firestone Tire & Rubber. comm0" 51 Jan. 21 Holders of rec. Jan. 10

Six per cent preferred (quar.) 134 Jan. 15 Holders of rec. Jan. la

Seven per cent preferred (qua!'.) 134 Feb. 15 Holders of rec. Feb. Is

Fisher Body, common (quar.) 52.50 Feb. 1 Holders of rec. Jan. 210

slelshmann Co.. common (gear.) 75e. Aer, 1 Holders of rec. Mar. 150

COnlinOn H1119:4  - 75e. July 1 Holders of rec. June 160

Common (quar.) 750 Oct 1 Holders of rec. Sept. 15a

Common (guar.) 75(i. Jan 1'25 Holders of rec. Dec. 150

General Electric, coin. (quar.) 2 Jan. 15 Holders of rec. Dec. 54

Special stock (quar.) 150. Jan. 15 Holders of rec. Dee. 50

General Refractories (quar.) SI Jan. 15 Herders of rec. Jan. 70

Gimbel Brothers. pref (quar.) 134 Feb. I Holders of rec. Jan. 15a

Globe-Wernicke Co., pref. (guar.) 134 Jan. 15 Holders of rec. Dec. 20

Gossard (H. W.) Co.. corn. (monthly) 25c. Feb. dl Holders of rec. Jan. 20

Common (monthly) 25e. Mar: 1 Holders of rec. Feb. 18

Gray & Davis, preferred (quar.) .2 Feb. 1 *Holders of rec. Jan. 21

Halle Brothers, let & 20 pref. (quar.)_ _ _ 134 Jan. 31 Jan. 25 to Jan. 31

Harblson-Walker Repose.. pref. (quar.) 134 Jan. Ifi Holders of rec. Jan. 90

Harmony Mills, preferred   '1)4 Feb. 1 *Holders of rec. Jan. 25

Harris Brothers, preferred (guar.) •131 Feb. 1 *Holders of rec. Jan. 11

increvi Collieries. common (quar.)_._. 114 Jan 15 Holders of rec. Dec. 310

Preferred (guar.) 154 Jan. 15 Holders of re. Dec. 314

Holly Sugar Corp., pref. (qua!'.) 134 Feb. 1 Holders of rec. Jan. 15

Homestake Mining (monthly) 50c. Jan. 25 Holders of rec. Jan. 19a

Howe Sound Co. (quar.) Sc, Jan. 15 Holders of rec. Jan. 20

Hum) Mot or Car, common (quar.) 250. Feb. 1 Holders of rec. Jan. 180

liurley Mach., corn. (Pay. in corn. stock)•51 Jan. 15 •lioklers of rec. Dec. 29

Illinois Brick (guar.) •131 Jan. 15 *Holders of re.% Jan. 3

Indiana Pipe Use (quar.) 2 Feb. 15 Holders of rec. Jan. 18

Internat. Harvester, coin. (quar.) 1)4 Jan. 15 Holders of rec. Dee. 240

International Paper. pref, (quar.) 1)4 Jan. 15 Holders of rec. Jan. 70

Intertype Corporation, corn. (quar.) 25e, Feb. 15 Holders of rec. Feb. la

Common (extra) 250. Feb. 15 Holders of rec. Feb. la

Iron Products, corn. (No. 1) $1.50 Jan. 15 Holders of rec. Jan. 20

Kelly-Springfleld Tire, Pref. (quar.),,, 2 Feb. 15 Holders of rec. Feb. la

Lakewood Engineering, rem. (No. 1)- - *$1.50 Jan. 15 *Herders of rec. Jan. 10

Lindsay Light. preferred (outtr.)- 131 Feb. 11 Holders of rec. Feb. 70

Loew's Boston Theatres, corn. (guar.)._ d25c. Feb. 15 Holders of rec. Feb. 2

Lord & Taylor, 2d pref. (quar.)  • 2 Feb. I Holders of rec. Jan. 21

MacAndrews & Forbes, corn. (quar.)..... 234 Jan. 15 Holders of rec. Dec. 31a

Common (extra) *- 4 Jan. 15 Holders of rec. Dec. 310

Preferred (quar.) 134 Ian, 15 Holders of rec. Dec. 310

Macy (R• & Co.. Inc., pref. (qua _ 13.4 Feb. 1 Holders of rec. Jan. 120

Memel Sugar (qirer.) $1.25 Mar. 1 Holder, of rec. Feb. 154

Quarterly 81.25 June 1 Holders of rec. May 150

Quarterly $1.25 Sep 1 Holders of rec. Aug. 150

Maple Leaf Milling. prof. (quar.) 134 Jan. IS Holders of rec. Jan. 3a

Mercantile Bankers Corp., pref. (quar.) _ 2 Jan. 19 Holders of rec. Dec. 31

Mexican Petroleum, common (qirer.).  4 Jan. 21 Holders of rec. Dec. 31a

Preferred (guar.) 2 Jan 21 Holders of rec. Dec. 310

Michigan Limestone & Chem., pr. (qu.)_ 131 Jan, 15 Holders of rec. Dec. 310

Michigan Sugar, Prof. (acct. accum. diva •5134 AM% 10 *Holders of rec. Apr. 1

Preferred (account accum. dividends). *5 July 10 *Holders of rec. July 1

Preferred (account accum. dividends) _ •5 Oct. 10 *Holders of rec. Oct. 1

Midwest 011, corn, and Prof. (quar.)___ _ 634c Jan. 15 Holders of rec. Dec. 31a

Moon Motor Car (quar.) 750. Feb. I Holders of rec. Jan. lba

Motor Products Corp., pref. (No. 1)._ _ El Feb. 1 Holders of rec. Jan. 19

National Biscuit. common (guar.) - 750. Jan. 15 Holders of rec. Dee. 310

Nat. Dept. Stores, 1st pref. (quara_ _ *134 Feb. 1 *Holders of rec. Jan. 15

Second preferred (quay.) *134 Mar. 1 *Holders of rec. Feb. 15

National Fireproofing, preferred (quar.) _ 1 Feb. 15 Holders of rec. Feb. 1

Preferred (quar.) 1 May 15 Holders of rec. May 1

National Tea, Preferred (quar.). 131 Feb. 1 Jan. 20 to Jar. al
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Name of Company
Per

Cent.
When

Payable.
Books Closed.
Days Inclusive.

Public Utilities (Concluded).

Bangor ICy. & Electric, corn. ((roar.) 1 Feb. 1 Holders of rec. Jan. 10

Bell Telephone of Canada (quar.) 2 Jan. 15 Holders of rec. Dec. 22a

Boston Consolidated Gas, Preferred _ _ 334 Feb. I Holders of rec. Jan. 15

California-Oregon Power, Pref • (quar.). - 13.4 Jan. 31 Holders of rec. Jan. 150

Carolina Power & Light, corn. fullara_ _ 34 Feb. 1 Holders of rec. Jan. 15

Central Ills. Public Serv., pref. (quar.)_. 134 Jan. 15 Holders of rec. Dec. 31

Central Power, preferred (quar.) 134 Ian. 15 Jan. I to Jan. 15

Chesapeake & Potomac Tel. of Balt .(qua 134 Jan. 15 Holders of rec. Dec. 31

Cin. Newp. A Coy. L. & Tr., corn. (qu.) Pi Jan. 15 Jan. 1 to Jan. 15

Preferred (quar.) 134 Jan. 15 Jan 1 to Jan. 15

City Gas of Norfolk, pref. (Var.) 2 April I Holders of rec. Mar. 15

Preferred (quar.) 2 July I Holders of rec. June 15

Preferred (quar.) 2 Oct. 1 Holders of rec. Sept. 15

Preferred (quar.) 2 Jan2'25 Holders of rec. Dec. 15

Colorado Power, corn. (quar.) 34 Jan. 15 Holders of rec. Dec. 31

Commonwealth Edison (quar.) *2 Feb. 1 *Holders of rec. Jan. 15

Consolidated Traction of N. J 2 Jan. 15 Holders of rec. Dec. 3Ia

Detroit Edison (guar.) 2 Jan. 15 Holders of rec. Dec. 200

Detroit United Ry. (quar.) 134 Mar. 1 Holders of rec. Feb. la

Dominion Power & Transinisaion. prat_ 334 Jan. 15 Dec. 25 to Jan. 1

East Bay Water, preferred A (quar.) _ 134 Jan. 15 Holders of rec. Dec. 31

Preferred B (quar.) 13-1 Jan. 15 Holders of rec. Dec. 31

El Paso Electric Co., preferred 3 Jan. 14 Holders of rec. Dec. 220

Illinois Northern Utilities, pref. (quar.) _ •134 Feb. 1 *Holders of rec. Jan. 15

Internat. Telephone & Teleg. (quar.) 134 Jan 15 Holders of rec. Dec 27a

Interstate Public Service, prior lien (qua 134 Jan. 15 Holders of rec. Dec. 31

Kentucky Securities, preferred (quar.) - 13-4 Jan. 15 Holders of roe. Dec. 210

Kentucky Utilities. pref. (quar.) 134 Jan. 15 Holders of rec. Dec. 3Ia

Laurentide lower (quar.) 134 Jan. 16 Herders of rec. Dec. 3Ia

Louisville Gas & Elec. of Ky., p1. (qu.). If( Jan. 15 Holders of rec. Jan. la

Manchester Tree , Lt. & Power (quer.). 2 Jan. 15 Holders of rec. Jan. 2a

Manufacturers' Light & Heat (quar.). _ _ $1 Jan. 15 Holders of rec. Dec. 31a

Massachusetts Ltg. Cos.. 6% pref. (qu.) 134 Jan. 15 Holders of rec. Dec. 26

Eight per cent preferred (quar.) 2 Jan. 15 Holders of roc. Dec. 26

Michigan Gas & Electric, pref. (quar.)__ '134 Jan. 21 *Holders of rec. Dec. 31

Prior lien stock •131 Jan. 1 *Holders of rec. Dec. 31

Middle West Utilities. Pref. (quar.).-- - 134 Jan. 15 Holders of rec. Dec. 31

Milwaukee El. Ry. & Lt., pref. (qu.)... 134 Jan. 31 Holders of rec. Jan. 2Ia

Montreal Telegraph (quar.) 2 Jan. 15 Jan. 1 to Jan. 15

Mountain States Power, corn. (No. H._ El Feb. 1 Holders of rec. Dec. 31

Preferre (quar.) 13.4 Jan. 20 Holders of rec. Dec. 3Ia

National Fuel Gas (quar.1 $1.251an. 15 Holders of rec. Dec. 31

Extra Jan. t5 Holders of rec. Dec. 31

Nevada-California Elec. Corp.. p0. (qu.) '13.4 Feb. 1 *Holders of rec. Dec. 29

Newburyport Gas & Elec. (quar.) 51 Jan. 15 Holders of rec. Jan. 3

Extra (from reserve for dividends) 111 Jan. 15 Holders of rec. Jan. 13

New York Telephone. pref. ((Mar.) 1 34 Jan. 15 Holders of rec. Dec. 200

Niagara Falls Power, pref.(qpar.) 134 Jan. 15 Holders of rec. Dec. 310

Northern Stales Power. corn. (quar.).. 2 Feb. I Holders of rec. Dec. 310

Preferred (quar.) 134 Jan. 19 Holders of rec. Dec. 31

Oklahoma Natural Gas (quar.) 37340 Jan. 19 Holders of rec. Dec. 26a

Pacific Gas & Electric, corn (quara 2 Jan. 15 Holders of rec. Dec. 31a

Pacific Telep. & Teleg.. Prof. (quar.).__ 134 Jan. 15 Holders of rec. Dec. 31a

Peonies Gas Light & Coke (quar.) 131 Jan. 17 Ilolders of rec. Jan. 30

Philadelphia Co., corn. (quar.) 111 Jan.31d Holders of rec. Jan. 14a

Philadelphia Rapid Transit (quar.) 75c. Jan. 31 Holders of rec. Jan. 15a

Philadelphia & Wcsrern Ry., pref (qua - 6234e Jan. 15 Holders of rec. Dec. 31a

Pub. Serv. Co. of Nor. 111., corn. (quar.) *al .75 Feb. 1 *Holders of rec. Jan. 15

Preferred (guar.) '13.4 Feb. 1 *Holders of rec. Jan. 15

Puget Sound Pow. & Lt., corn. (quar.). 1 Jan. 15 Holders of rec. Dec. 20a

Prior preference (War.) 154 Jan. 15 Holders of rec. Dee. 20a

Preferred (guar.) 13-4 Jan. 15 Holders of rec. Dec. 20s

Quebec Power, preferred (quar.)  134 Jan. 18 flo.ders of rec Dec. 23.e

Southern Canada Power (quar.) 134 Jan. 15 Holders of rec. Dec. 3Ia

Southern New England TeleP. (quar.) 2 Jan. 15 Holders of rec. Dec. 3Ia

Southern Wisconsin Elec., corn. (quer.). *2 Jan. 15 *Holders of ref,. Dec. 31

Standard Gas & Elec., corn. (quar.). 112 34c Jan. 25 Holders of rec. Dec. 31

Union Natural Gas (quar.) •50c. Jan. 15 *Holders of rec. Dee. 31

United Gas & Elec. Co., prof 234 Jan. 15 Holders of rec. Dec. 31

United Gas Impt., common (guar.)  8734e Jan. 15 Holders of rec. Dec. 3I0

Preferred (guar.) 87.340 Mar. 15 Holders of rec. Feb. 29a

United Light & Railways, corn. (quara_ 134 Feb. 1 Holders of rec. Jan. 5a

Common (extra) 34 Feb. 1 Holders of rec. Jan. 5,1

Virginia Ry. & Power, pref. (quar.). 134 Jan, 21 Holders of rec. Jan 2a

Washington Water Pow. (Spokane) (qu.) 2 Jan. 15 Holders of rec. Dec. 24

West Penn Power Co., preferred (guar.). 1 31 Feb. 1 Holders of rec. Jan. 15
Western Power Corp., pref. (quar.) _ _ . _ 13-4 Jan. 15 Holders of rec. Dec. ala

Western States Gas & Elva, pref. (quar.) 131 Jan. 15 Holders of rec. Dec. 31

Western Union Telegraph WW1  13-4 Jan, 15 Holders of rec. Dec. 24a
Wisconsin Pow., Lt. & Ht.. 7% Pt. (qu.) 1)4 Jan. 19 'Holders of rec. Dec. 3Ia
Wisconsin River Power. pref. (quar.). • SI .70 Feb. 20 *Holders of rec. Jan. 31
York Rya., common (quar.) 1 Jan, 15 Holders of rec. Jan. 5a

Preferred (quar.) 13( Jan. 31 Holders of rec. Jan. 2Ia

Banks.
Commonwealth 5 Jan. 15 Jan. 1 to Jan. 14
Corn Exchange (quar.) 5 Feb. 1 Holders of rec. Jan. 3Ia

Trust Companies.
Title Guarantee & Trust (extra) 4 Mar. 31 Holders of rec. Mar. 22a

Miscellaneous.
Abitibi Power & Paper, corn. (quer.). _- $1 Jan. 21 Holders of rec. Jan. 10o
Mr Reduction (quar.) $1 Jan. 15 Holders of rec. Dec. 3Ia
Alliance Realty (quar.) 2 Jan. 18 Holders of rec. Jan. 10a
Allis-Chalmers Mfg., corn. (dual.) 1 Feb. 15 Holders of rec. Jan. 24a
Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 24a

Allied Chemical & Dye Corp., corn. (du.) Si Feb. 1 Holders of rec. Jan. 15a
Amalgamated Sugar. 1st pref. (guar.)._ 2 Feb. 1 Holders of rec. Jan. 17a
Amer. Art Works. corn. & prof. (quar.)_ 134 Jan. IS Holders of rec. Dec. 31a
American Bank Note, common (quar.).. 51.25 Feb. 15 Holders of rec. Feb. la
American Can, common (qua!'.) 
Common (extra) 

1.34
1

Feb. 15
Feb. 15

Holders of rec Jan. his
Holders of rec. Jan. 3Ia

American Cigar, common (quar.) *134 Feb. I *Holders of rec. Jan.' 15
American Coal (quar.) 51 Feb. 1 Jan. 12 to Feb. 1
Amer. Greenhouse Mfg.. prof. (guar.)._ 2 Jan. 15 Holders of rec. Dec. 3Ia
American Ice, corn. (quar.) 

Preferred Mara 
131
13.4

Jan. 25
Jan. 25

Holders of rec. Jan. 9a
Holders of rec. Jan. 9er

Am. La France Fire Eng.,Inc.,com.(qu.) 250. Feb. 15 Holders of rec. Feb, la
Amer. Laundry Machinery. prof. (quar.) 134 Jan. 15 Jan. 6 to Jan. 15
American Milling. corp. (In cool. 

stock).
/50 Jan. 15 Dec. 21 to Jan. 14

Amer. Rolling Mill, corn. (quar.) 50c. Jan. 15 Holders of rec. Dee. 31s
American Sales Book, pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 20a
Amer. Seeding Mach.. corn. (quar.)_ 75o, Jan. 15 Holders of rec. Dec. 31a

Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 3Ia
American Shipbuilding, prof. (quar.) _ 1)4 Feb. 1 Holders of rec. Jan. 15
Amer. Shipbuilding. corn. ((Mara 2 Feb. 1 Holders of rec. Jan. 15a
Common (quar.) 2 may I Holders of rec. Apr. I5a
Common (guar.) 2 Aug. 1 Holders of rec. July 15a

Amer. Smelt. & Rote., corn (quar.)_., 1)4 Feb. 1 Holders of rec. Jan. I la
Preferred (quar.) 13.4 Mar. I Holders of rec. Feb. 48a

Amer. Steel Foundries, common (guar.). 75e. Jan. 15 Holders of rec. Jan. 2a
Amer. Type Founders. coin. (quar.) '131 Jan, IS *Holders of rec. Jan. 10

Preferred (quar.) '134 Jan. 1 *Holden of rec. Jan. 10
American Woolen, corn, and pref. (quar.) 134 Jan. 15 Dec. 15 to Dee. 26
Anaconda Copper Mining (quar.) 75c. Jan. 21 Holders of rec. Dec. 154
Asbestos Corp. of Canada, pref. (quar.) _ 134 Jan. 15 Holders of rec. Jan 2
Associated Dry Goods, common (quer.). 134 Feb. I Holders of rec. Jan. 12a

First preferred (quar.) 13.4 Mar. 1 Holders of rec. Feb. 9a
Second preferred (quar.) 1)4 Mar. 1 Holdera of rec. Feb. 11a

Associated Industrials, first pref. (quar.) 2 Jan. 15 Holders of rec. Jan. 14a
Associated 011 (quar.) 3734c Jan. 25 Holders of rec. Dec. 31a
Atlantic Refining. Pref. (quer ) 131 Feb. 1 Holders of rec. Jan. 15a
Atlas Powder, preferred (quar.) 114 Feb. 1 Holders of rec. Jan. 19a
Austin. Nichols & Co., Inc., pref. (quar.) 13-4 Feb. 1 Holders of rec. Jan. 150
Barnhart Bros. & Spindler-

First and second preferred (titian). •134 Feb. 1 *Holders of rec. Jan. 26
Bayuk Cigars, Inc., first pref. (quar.).. 13( Jan. 15 Holders of rec. Dec. 31a
Second preferred convertible (guar.)._ la( Jan. 15 Holders of reo. Dec. 31a
Second preferred non-cony. (quar.)__. 2 Jan. 15 Holders of rec. Dec. 31a
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Name of CansPantt.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
New Jersey Zinc (guar.)  *2 Feb. 9 *Holders of rec. Jan. 31New York Air Brake, common (guar.).- al Feb. 1 Holders of rec. Jan. seClass A (guar.)  $1 Apr. 1 Holders of rec. Mar. 70New York Canners, Inc., 1st pref  334 Feb. 1 Holders of rec. Jan. 2aSecond preferred  4 Feb. 1 Holders of rec. Jan. 20New York Dock, preferred  234 Jan. 15 Holders of rec. Jan. SoNew York Mortgage Co.. com. (guar.).- 50e. Jan. 15 Holders of rec. Dec. 31Preferred (guar.)  134 Jan. 15 Holders of rec. Dec. 31New York Transit (guar.)  500. Jan. 15 Holders of rec. Dec. 20N.Y. Transportation (guar.)  50% Jan. 15 Holders of rec. Jan. 20massing Mines Co. (guar.)  15e. Jan. 21 Jan. 1 to Jan. 17Extra  15e. Jan. 21 Jan. 1 to Jan. 17Nova Scotia Steel & Coal, pref. (guar.) _ _ 2 Jan. 15 Holders of rec. Jan. 50O'Cedar Corporation, Class A common  *15c. Feb. 1 'Holders of rec. Jan. 15Ohio Brass, common (guar.)  81 Jan. 15 Holders of rec. Dec. 310Preferred (quar.)  134 Jan. 15 Holders of rec. Dec. 310Ohio Fuel Supply  6234c. Jan. 15 Holders of rec. Dec. 3I0OilLease Development (monthly)  10c. Jan. 15 Holders of rec. Dec. 31Otis Elevator, common (guar.)  2 Jan, 15 Holders of rec. Dec. 310Preferred (quar.)  134 Jan. 15 Holders of rec. Dec. 310Overman Cushion Tire, common  134 Jan. 20 Holders of rec. Dec. 310-r• preferred  134 Jan. 20 Holders of rec. Dec. 316Pacific 011  81 Jan. 21 Holders of rec. Dec. 146Pacific State Securities. preferred  *334 Jan. 15  Packard Motor Car, common (quar.)-_ 30c. Jan. 31 Holders of rec Jan. 150Pan-Amer. Petrol. & Transport-
Common and common "B" (guar.).- $2 Jan. 21 Holders of rec. Dec. 310Penman.% Ltd.. corn. (quar.)  2 Feb. 15 Holders of rec. Feb. 5Preferred (guar.)  134 Feb. 1 Holders of rec. Jan. 21Pennsylvania Salt Mfg. (guar.)  $1.25 Jan. 15 Holders of rec. Dec. 310Phillips-Jones Corp., pref. (quar.)  '0134 Feb. 1 *Holders of rec. Jan. 20Philadelphia Insulated Wire  82 Feb. 1 Holders of rec. Jan. 150Pick (Albert) & Co., corn. (quar.)  40e. Feb. 1 Holders of rec. Jan. 2New common  13e. Feb. 1 Holders of rec. Jan. 2Pierce. Butler & Pierce (quar.)  1 Jan. 15 Holders of rec. Jan. 50Extra  1 Jan. 15 Holders of rec. Jan. 54Pittsburgh Coal, common (guar.)  1 Jan. 25 Holders of rec. Jan. 106Preferred (guar.)  134 Jan. 25 Holders of rec. Jan. lOtsMal% Plate G11388, corn. (extra)  5 Feb. 15 Holders of rec. Jan. 31aCommon (guar.)  2 Apr. 1 Holders of rec. Mar. 176Common (quar.)  2 July 1 Holders of rec. June 160Plymouth Cordage (quar.)  '134 Jan. 19 *Holders of rec. Jan. 1Prairie Oil& Gas (guar.)  2 Jan. 31 Holders of rec. Dec. 310Prairie Pipe Line (quar.)  2 Jan. 31 Holders of rec. Dec. 310Procter & Gamble. 8% pref. (quar.)  2 Jan, 15 Holders of rec. Dec. 240Quaker Oats, common (guar.)  3 Jan. 15 Holders of rec. Dec. 310Preferred (guar.)   134 Feb. 29 Holders of rec. Feb. laRealty Associates, common  $2.50 Apr. 15 Holders of rec. Apr. 5First preferred  3 Jan. 15 Holders of rec. Jan. 5Second preferred  234 Ayr. 15 Holders of rec. Apr. 6Reynolds Spring, common (guar.)  50c. Feb. 1 Holders of rec. Jan. 150Rickenbacker Motor (quar.)  2 Jan. 15 Holders of rec. Dec. 310Rockland & Rockport Lime, com.(No.1) 134 Feb. 1 Holders of rec. dian.15First preferred  334 Feb. 1 Holders of rec. dJan.15Second preferred (No. 1)  3 Feb. 1 Holders of rec. dian.15St. Joseph Lead Co. (guar.)  25c. Mar. 20 Mar. 9 to Mar. 20Extra  25c. Mar. 20 Mar. 9 to Mar. 20Schulte Retail Stores, corn. an pref. stk.) m$2 Mar. 1 Holders of rec. Feb. 160Securities Company  234 Jan. 15 Holders of rec. Dec. 310Securities Corp., 1st pref. (guar.)  *$1.50 Feb. 1 Holders of rec. Jan. 18Smith (Howard) Paper Mills, corn. (gu.) 134 Jan. 21 Holders of rec. Jan. 100Preferred (guar.)  2 Jan. 21 Holders of rec. Jan. 100Southern States Oil (monthly)  10c. Jan. 20 Holders of rec. Jan. 1Spanish River Pulp & Paper Mills-

Common and preferred (guar.)  134 Jan. 15 Holders of rec. Dec. 31Spalding (A. G.) & Bros., corn. (guar.). 2 Jan. 15 Holders of rec. Jan. 8First preferred (guar.)  134 Mar. 1 Holders of rec. Feb. 160Second preferred (guar.)  2 Mar. 1 Holders of rec. Feb. 16Stearns (F. B.) Co. (guar.)  50c. Jan. 20 Holders of rec. Jan. 30Steel Co. of Canada, corn. & pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 5Sterling Products (guar.)  81. Feb. 1 Holders of rec. Jan. 120Stetson (J. B.) Co., common  *83.75 Jan. 15 'Jan. 1 to Jan. 15Preferred  •$1 Jan. 15 'Jan. 1 to Jan. 15Sugar Estates of Oriente, Inc., pref.(qu.) 2 Feb. 1 Holders of rec. Jan. 150Sullivan Machinery (guar.)  $1 Jan. 15 Jan. 1 to Jan. 13Swift International  90c. Feb. 15 Holders of rec. Jan. 154Tecopa Consolidated Mining  1%c. Jan. 16 Holders of rec. Dec. 31Tennessee Copper & Chemical (quar.)... 250. Jan. 15 Holders of rec. Dec. 3I0Thompson (John R.) Co., corn. (mthly.) 25e. Fec. 1 Holders of rec. Jan. 230Common (monthly)  25c. Mar. 1 Holders of rec. Feb. 230Tobacco Products Corp., common (qu.). 134 Jan. 15 Holders of rec. Jan. 20Class A (quar.)  134 Feb. 15 Holders of rec. Jan. 3I0Tranaue & Williams Steel Fora. Mara- 75e. Jan. 15 Holders of rec. Dec. 310Tuckett Tobacco, Ltd., corn. (guar.)._ 1 Jan. 15 Holders of rec. Dee. 31Preferred (guar.)  134 Jan. 15 Holders of rec. Dec. 31Turman Oil (guar.)  30c. Jan. 20 Holders of reo. Dec. 31Union Bag & Paper Corp. (guar.)  134 Jan. 15 Holders of rec. Jan. 50Union Buffalo Mills, first preferred  334 May 15 Holders of rec. May SoSecond preferred  234 May 15 Holders of rec. May 80Union Oil of California (guar.)  31.80 Jan. 26 Jan. 8 to Jan. 19United Cigar Stores of Am., corn. (qu.). $3 Feb. 1 Holders of rec. Jan. 160United Drug, first preferred (qua?.)__ _ _ 8734c Feb. 1 Holders of rec. Jan. 150United Fruit (guar.)  2 Jan. 15 Holders of rec. Dec. 20Extra  2 Jan. 15 Holders of rec. Dec. 20Quarterly  234 Apr. 1 Holders of rec. Mar. 6Quarterly  234 July 1 Holders of rec. June 6Quarterly  234 Oct. 1 Holders of rec. Sept. 6Quarterly  234 Jan2'25 Holders of rec. Dec. 6United Gold Mine  •lc. Feb. 1 'Holders of rec. Jan. 31United Profit Sharing, com. (guar.)._ 15 Apr. 1 Holders of rec. Mar. 4Common (payable in pref. stock)._ m25 Apr. 1 Holders o free. Mar. 4Caned Verde Extension Mining (guar.) _ 81 Feb. 1 Holders of rec. Jan. 3U. B. Can, common (guar.)  75c. Jan. 15 Holders of rec. Dec. 31Preferred (quar.)  134 Jan. 15 Holders of rec. Dee. 31U. S. FlnishIng, common (guar.)  *2 Jan. 15 *Holders of rec. Dec. 20U.S. Industrial Alcohol, prof. (guar.)._ 134 Jan. 15 Holders of rec. Dec. 310United States Radiator, pref. (quar.)  134 Jan. 15 Jan. 1 to Jan. 15U. S. Smelt ., Refin. & Min.. pref. (guar.) 8734c. Jan. 15 Holders of rec. Jan. 7Universal Pipe & Radiator, Prof. (No. 1) 134 Feb. 1 Holders of rec. Jan. 154Ventura Consol. Oil Fields (guar.)  50o. Feb. 1 Holders of rec. Jan. 15Victor Talking Machine, corn. (guar.)._ 2 Jan. 15 Jan. 1 to Jan. 8Preferred (quar.)  134 Jan. 15 Jan. 1 to Jan. 6Vulcan DetInning. Pf. & of. A (qu.)  134 Jan. 20 Holders of rec. Jan. 90Warner (Chartes) Co. of Del., corn. (gu.) d50c. Jan. 15 Holders of rec. Dec. 3I0First and second preferred (guar.).- 1.3.5 Jan. 24 Holders of rec. Dec. 316
134 Mar. 1 Holders of reo. Feb. 206

Weber & Helibroner, pref. (guar.) 
Weatinghouse Air Brake (guar.)  81.50 Jan. 31 Holders of roe.Dec. 310Westinghouse Elec. & Mfg., corn. (quar.) SI Jan. 31 Holders of rec. Dec. 310First preferred (guar.)  81 • Jan. 15 Holders of rec. Deo. 310White Eagle 011 & Refining (qUar.)  50c. Jan. 20 Holders of rec. Dec. 310Winchester-Hayden. Inc., pref. (guar.). 134 Jan. 25 Holders of rec. Jan. 250u wsuany (William) Jr. & Co.-
New nova? value stock (monthly)  254. Feb. 1 Holders of rec. Jan. 20aNew no par value stock (monthly) _   254. Mar. 1 Holders of rec. Feb. 206New no par value stock (monthly)._ 256. April 1 Holders of rec. Mar. 200Yellow Cab Mfg., class B (monthly).- 412-3c Feb. 1 Holders of rec. Jan. 210Class B (monthly)  41 2-3c Mar. 1 Holders of rec. Feb. 200
• From unofficial sources. t The New York Stock Exchange has ruled that stock

will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend. a Correction. e Payable in stock.

f payable in common stock. g Payable in scrip. hOn account of accumulateddividends. V3 Payable in preferred stock. a Payable In Canadian funds.
o Transfers received in London UP to Jan. 1 1924 will be in time to enable trans-

ferees to receive dividend.

U New no par value stock issued In December 1923 in place of the old $25 par stock,
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock
declared for payment in 1924 being all rescinded.

o Dividend is $500,000 on capital of $3,500,000.

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Jan. 5. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated Ps thousands of donate-that is, arse ciphers 10001 wawa.)

New
Capital. Profils. Loans.Week ending Macau 8,

Jan. 5 1924. Nat'l, Sept. 14 Invest-
State, Nov. 1 menu,(000 omitted.) 'rr.Coa.,Nov.1 &c.

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tories.

Net
Demand
Deposits.

Time
De-

Posits.

Bank
Circe
ha-

doss.
Members of F
Bank of N Y
Trust Co__

Bk of Manhat'
Mech &Met Na
Bank of Amenl
Nat City Bank_
Chem Nat Bank
Nat Butch & D
Amer Exch Na
Nat Bk of Corn.
Pacific Bank_
Chat & Phen Na
Hanover Nat B
Corn Exchange.
National Park_
East River Nat_
First National_ _
IrvingBk-Col
Continental Bk_
Chase National_
Fifth Avenue._
Commonwealth.
Garfield Nat_
Fifth National.
Seaboard Nat_ _
Coal & Iron Nat
Bankers Trust.
U S Mtge & Tr.
Guaranty Trust
Fidel-InterTrus
NY Trust Co_ _
Metropolitan T
Farm Loan & 'Tr
Equitable Trust

a

d. Res. r

4,000
10,000
10,000
6,500
40,000
4,500
500

5,000
25,000
1,000

10,500
5,000
9,075
10,000
1,000

10,000
17,500
1,000

20,000
500
600

1,000
1,200
4,000
1,500

20,000
3,000

25,000
2,000
10,000
2,000
5,000

23,000

Bank.

12,271
13,676
16,849
5,60

52,241
16,550

152
8,128
39,449
1,713
9,791

21,904
12,924
24,050

832
55,943
11,419

980
23,250
2,549
1,0
1,642
1,190
7,35
1,283

24,019
4,431
18,406
1,943

18,342
4,032
16,354
9,986

a

Average

67,204
132.652
157,156
75.806

513,078
118,928
4,266

97,570
312,362
25,882
151,703
119,152
175,549
171,604
15,477

302,705
265,218
8,245

338,232
22,480
11,294
15,220
17,065
82,972
16,045

256,360
50,558

367,305
21,316
146,633
39,493
129,365
229,281

Average

853
2,536
4,962
1,580
4,522
1,216

66
908

1,052
1,141
5,887
581

6,677
1,143
431
518

4,139
131

4,008
666
374
448
22
95
33

1,145
894

1,493
379
825
549
527

1,759

Average Average
$ $
6,652
15,316
19,342
10,522
56,995
13,670

58
11,065
34,472
3,716
17,687
15,471
23,711
18,143
1,643

24,175
34,758
1,038

39,639
2,901
1,360
2,430
2,292
10,440
2,423

29,776
5,625

40,026
2,514
17,126
4,807
13,766
28,613

50,581
'111,230
145,420
78,545

*533,521
99,980
3,516

83,099
259,342
24.583
121,616
107,215
157,097
137,890
11.450

181,515
261,262
6,179

300,439
20.976
9,532
15,022
17,067
79,823
14,217

*231,263
45,581

*381,574
19,324
123,254
35,486

*100,611
*239,750

Average As '04.

7,594
18,716 15
3,492 550
2.903

72,961 2,118
7,321 344

7 284
7,746 4,941

21,353
2,262

27,06 5,980
100

24,932
5,616 7,810
2,042 50

20.512 7,487
15,023

364
22,006 1,65i

1,33042
398

1,277 248
1,828 61
892 412

25,999 --
2,233

42,853 --

171,486036
1,984

21,6
21,518

Total of averages 289,375 440.328 4,468,176 52,829 512,702c3.765,423 403,59931,878
Totals, actual condition Jan. 54,413,417 54,566 512,918 03,725,663 405,023 31,789Totals, actual condition Dec. 29 4,484,386 57.45 485,502 03,715,415 401,931 2,250Totals, actual condition Dec. 224.363,518 61,133497.453 03,639,278 339,842 31,854State Banks Not M mbers I of Fed I Res ve Bank.
Greenwich Bank 1,0 2,3861 19,396 1,859 1,957 20,174 9Bowery Bank.. 250 8641 5,593 354 407 2,873 2,033State Bank._ _ _ 2,50s 5,048, 93,152 3,850 1,943 32,382 57,514
Total of averages 8.299; 118,141 6,063 4,297 55.429 59,556
Totals, actual condition an. 51 117,485
Totals, actual co ditIon Dec. 29, 119,394
Totals, actual condition Dec. 22 117,317
Trust Compan les No • Members of Fed
Title Guar & T 10,00 13,9641 52,415
Lawyers Tit & T 6,000 5,715 25,453

Total of averages

6,329 4,296
6,432 4,123
6,581 4,796

1 Res', e Bank
1,53 3,433
889 1,513

55,309
56,502
55,273

32,485
15,705

59,485
59,082
58,852

1,437
711

16,000 19,680; 77,868 2,419 4,946

Totals, actual condition
Totals, actual condition
Totals, actual condition

Jan. S
Dec. 29.
Dec. 22,

77,524
78.083
78,640

2,573
2,415
2,377

4,914
4,921
4,901

Gr'd agar., aver. 309,12
Comparison vd h prey.

Gr'd agar., arta
Comparison wi

cond'n
h prey.

468,307,4,664,1851 61,311 521,945
week +87,929-6.788 +14556

Jan. 54,608,4261 63,468 522,128week _I -73.437,-2,834'+27582

48,190 2,148

47,989 2,166
47,714 2,143
47.596 2,179

3,869,042 465,303 31,878
+129,749+4,359 -174

Gr'd aggr., caul cond'n
Gr'd aggr., act' cond'n
Gr'd agar., cond'n
Gr'd agar., acClcond'n
Gr'd aggr., acrlcond'n
Gr'd aggr., actl cond'n

Dec. 294,681,86S 66,302,494,546
Dec. 22 4,559,475 70,191'507,150
Dec. 164,560.078 62.895517,665
Dec. 84.518.7711 59,575521,308
Dec. 14,561,185 58,158616.300
Nov.24 4,503,415 56,516501,869

3,828,961 466.674 31,789
+9,330 +3,51 -461

3,819,631 463,156 32,250
3,742,147 460,873 31,854
3,791,284 464,204 32,219
3,759,070 458,795 31,881
3,816,212 455.87431.924
3,727,781 448,486 32,113

Note.-U. S. deposits deducted from net demand deposits In the general totalsabove were as follows: Average total Jan. 5, $40,744,000; actual totals Jan. 5,837,937,000: Dec. 29, $43,364,000; Dec. 22, 846,518,000; Dec. 15, 86,315,000:Dec. 8, 56,314,000. Bills payable, rediscounts, acceptances and other liabilities,average for week Jan. 5,8490,775,000; Dec. 29, $515,774,000: Dec. 22, 8456,385,000;Dec. 15, $455,333,000; Dec. 8, $432.558,000. Actual totals Jan. 5, 8465,969,000:Dec. 29, 8535,639,000; Dec. 22, $499,229,000; Dec. 15, $475,737,000; Dec. 8.$448,044,000.
• Includes deposits in foreign branches not Included In total footings as follows:National City Bank, $115,585,000; Bankers Trust Co., $11,355,000; GuarantyTrust Co., $85,868,000; Farmers' Loan & Trust Co., $294,000; Equitable TrustCo.. $29,435,000. Balances carried in banks in foreign countries as reserve forsuch deposits were: National City Bank, $15,925,000; Bankers Trust Co., $1,480,000:Guaranty Trust Co., $6,172,000; Farmers' Loan & Trust Co., $294,000; EquitableTrust Co., $5,428,000. c Deposits in foreign branches not included.
The reserve position of the different groups of institutions

on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following
two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages,

Cash Reserve aReserve in Total Reserve Surplusin Vault. Depositaries Reserve, Required. Reserve.
Members Federal 8 8

Reserve banks_   512,702,000 512,702,000 501,612,960 11,089,040State banks.  6,083,000 4,297,000 10,360,000 9,977,220 382.780Trust companies.... 2,419,000 4.946.000 7,365,000 7,228,500 136,500
Total Jan. 5.__ 8,482,000 521,945,000 530,427.000 518,818,680 11,608,320Total Dec. 29.,., 8,811,000 507,389.000 516.200,000 501,856,570 14,343,430Total Dec. 22____ 8.665,000 498,331,000 506,996,000 505,719,860 1,276,340Total Dec. 15.... 8,495,000 505,092,000 513,587,000 504,020,550 9,566,450
*Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits In the case of State banksand trust companies, but in the case of members of the Federal Reserve BankIncludes also amount In reserve required on net time deposits, which was as follows:Jan.5, $12,107,970; Dec. 29.811.993.400; Dec. 22, $12,007,410; Dec. 15, $12,105,150.
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Actual Figures.

Cash
Reserve
in Vault.

Reserve
its

Depositaries
Total

Reserve.
Reserve

Required.
Surplus
Reserve.

Members Federal $
Reserve banks_   512,918,000 512,918.000 496,486,880 16.431,120

State banks. 6,329,000 4,296,000 10,425,000 9,955,620 669,380

Trust companies- - _- 2,573,000 4,914,000 7,487,000 7,198,350 288,650

Total Jan. -- 8,902,000 522,128,000 531,030,000 513,640,850 17,389,150

Total Dec. 29__ _- 8,847,000 494,546.000 503,393,000 512,389.340 x8,996,340

Total Dec. 22____ 9,058,000 507.150.000 516,208,000 502,189,940 14,018,060

Total Dec. 15_ - 8,635,000 517,665,000 526,300,000 508,734,060 17,565,940

• Not members of Federal Reserve banks.

b This is the reserve required on net demand deposits 
in the case of State banks

and trust companies, but in the case of members of 
the Federal Reserve Bank

includes also amount of reserve required on net time 
deposits, which was as follows:

Jan. 5.812.150.690; Dec. 29.512.057.930; Dec. 22.511,995,
260; Dec. 15, 812,100,410

x Deficit.

State Banks and Trust Companies Not in Clearing

House.-The State Banking Department reports weekly

figures showing the condition of State banks and trust com-

panies in New 'York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST 
COMPANIES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUS
E STATEMENT.

(Figures Furnished by State Banking Department.)

Jan. 5.

Loans and investments 3822.472.900

Gold  3,568,900

Currency and bank notes  23,624,300

Deposits with Federal Reserve Bank of New York.. 
76,541,900

Total deposits  882,077,600

Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-

panies in N.Y. City, exchanges and U.S. deposits 818
,210,400 Inc. 18,181,600

Reserve on deposits  48,787,500 Inc. 16,537,300

Percentage of reserve, 23.2%.
RESERVE.
-State Banks-

Cash In vault *831,269,700 16.80%

Deposits in banks and trust cos-- 10,197.100 05.48%

Total $41,466,800 22.28%

Differences from
precious week.

Inc. 38,668,500
Inc. 289,900
Dec. 508,300
Inc. 5,787,200
Inc. 31,736,600

-Trust Companies-
372,465,400 15.98%
34,855,300 07.67%

$107,320,700 23.65%

• Include deposits with the Federal Reserve Bank of New
 York, which for the

State banks and trust companies combined on Jan. 5 was $76,5
41,900.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST 
COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Totai Cash
in Vaults.

Reserve in
Depositaries.

Week ended- $ $ $ $

Sept. 15 5,305,103,700 4,404,072,200 82,333.900 591,433,500

Sept. 22 5,343.149,700 4,456.769,600 79,777.500 601,935,000

Sept. 29 5,351,110,900 4,422.478,500 79,056,100 587,768.500

oat. 8 5,389,173,500 4,488,842,200 80,036,500 802,701,800

Oct. 13 5,353,284,200 4,461,182,100 82,900,900 598,292.700

Oct. 20 5,355.546,100 4,503.826,700 83,304,800 600,034.000

Oct. 27 5,350,666,100 4,495.610,900 81,105,600 599,275.700

Nov. 3 5,373.050,300 4,533,531,000 80,947,800 608.669,300

Nov. 10 5,337,904,700 4,522,471,900 84,949,200 612,693,900

Nov. 17 5.336,645,600 4,561,107,300 85,487,900 616.672,200

Nov. 24 5,313,324,400 4,553,358,100 81.487,500 608,185,800

Dee. 1 5,342,550,200 4,562,572,400 83,180.100 612,246,900

Dee. 8 5,335,770,100 4,558,091,100 85.764.500 609.403,800

Dec. 15 5,323,809,000 4,555,017,600 89,977,000 609,685,200

Dec. 22 5,375,564,900 4,567,845,800 93.693,900 607,581,200

Dec. 29 5,390.060,400 4,539,321,800 95,510,600 612.227,600

Jan. 5   5.488.857.900 4.687.252.400 88.504.200 1142 MA sue

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

!UPTURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.

(Slasa in thousands of dollars-that is, three ciphers MO] omitted.)

CLEARING ICapital.Profits.
NON-MEMBERS

Week Ending
Jan. 5 1924.

1
, Net Loans

DU-
counts
invest
menu,
eke.

Cash
in

Vault.

Reserve) Net
with Demand
Legal De-

Deposi- posUs,
tortes.

I
Net I
Time
De- '

petits.

Nail
Bank
Circa-
lation.

Nat.bics. Etop.14
Statebka.Nv.1,
Tr. cos. Nov.1.

-
Members of Average Arerage Average Atierag Average Average

Fed3 Reeve Bank $ $ $ $ $ $ $ $

W. R. Gmce & Co- 500 1.626 8,764 15 565 2.789 4,333

Total 500 1,826 8,764 15 565 2.789 4.333

State Banks
Not Members of
Fed'I Rerve Bank
Bank of Wash. H 200 389 6,568 725 346 5,773 1,485

Colonial Bank 800 2.302 21,800 2,666 1,432 20.956 - -- -

Total 1,000 2.691 28,168 3,391 1,778 26,72 1,485

Trust Compan
Not Member of

Fed'I Reeve Bank
klech.Tr.,Bayonn. 500 40 8,692 306 110 2,749 5.776

Total 500 407 8,692 306 110 2,749 5.776

prand aggregate 2,000 4,724 45,624 3,712 2,453 a32,26 11,594 _ _ .._
Comparison with .revious week- - -543 +78 +123 +21 -483

3 r'd aggr., Dec.29 2.000 4,72 46,167 3,634 2,330 1132.057 12,077

3r'd aggr., Dec. 22 2.000 4,580 46,481 3,640 2,432 832,838 11,784

3rd aggr. Dec.15 2.000 4,580, 46,993
3r'd agar-Dee 8 2.000 4.5801 46.504

3,809
3.320

2,595
2.705

a34,027
a33_772

11.457
it 295

----

United States deposits deducted. $70,000
Bills payable. rediseounta, acceptances and other liabliltieS. 3146.0)0.

Excess reserve, $188,370 increase.

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.

Jan. 9
1924.

Change* from
previous week.

Jan. 2
1924.

Dec. 26
1923.

Capital 
$

Unchanged 57,300,000 57,300,000

Surplus and profits 81,943,000 Dec. $1,743,000 83,686.000 83,686,000

Loans, Owls & Investments.848,567,000 Dec. 5,591,000 854,158,000
857,504,000

Individual deposits AncLU 614,644,000 Inc. 1,653.000612,991.000 597,077,000

Due to banks 128,643,000 Inc. 7,167,000221,476,000 108.249,000

Time deposits 127,869.000 Inc. 1,525,000 126,344,000 128,084,000

United States deposits 15,520,000 Dec. 2,199,000 17.719,000 20,531,000

Exchanges for Clearing House 31,373.000 Dec. 5,342,000 36,715,000 26.631,000

Due from other banks 71,815,000 Dec. 2,456,000 74,271,000 65,800,000

Reserve in Fed. Res. Bank 71,110,000 Inc. 1,298,000 69,812,000 67,653,000

Cash in bank and F. R. Bank 9.945,000 Dec. 893,000 10.838,000 11,911.000

Reserve excess in bank and
Federal Reserve Bank...,.. 775,000 Dec. 57,000 832,000 498,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 5, 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

depositaries" and 'Cash in vaults."

Week ending Jan. 5 1924.
Two Ciphers (00)

omitted. Members of Trust 1924.
F.R.System Companies Total.

Dec. 29
1923.

Dec. 22
1923.

Capital  339,875,0
Surplus and profits  108,065,0
Loans, discla de Investm'ts 693,721,0
Exchanges for Clear.House 46 997 0
Due from banks  113.797.0
Bank deposits  127,041,0
Individual deposits  548,137,0
Time deposits  59,803,0
Total deposits  735,881,0
U.S. deposits (not incl.)  
Res've with legal deposit's
Reserve with F. R. Bank 57,579,0
Cash in vault  10,585,0
Total reserve and cash held 68,164,0
Reserve required  57.464,0
Excess res. & cash In vault 10,700.0

$5,000.0 $44,875,0
15,800,0 123,865.0
43,089,0 736.810,0
1,931,0 48,928,0

16,0 113,813,0
1,000,0 128,941,0

28.783,0 576,920,0
1,031,0 60,834,0

30,814,0 766,695,0
11,173,0

4,733,0 4,733.0
  57.579,0
1,431,0 12,016,0
6,164,0 74,328,0
4,226,0 61,690,0
1.938,0 12,638.0

$44,875.0
123,787.0
738,301,0
37,581,0
100.877,0
118,487,0
551,949.0
80,414,0
730,850,0
12,817.0
2.996.0

55,016,0
12,547,0
70.559,0
59,435.0
11,124.0

$44,875.0
123,787.0
741,890,0
33,880,0
104,089,0
116,413,0
554,621.0
61,333,0
732.367,0
13,700,0
3,006,0
54,777,0
13,277,0
71,080,0
59.450,0
11.610.0

• 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 Jan. 9 1924 in

comparison with the previous week and the corresponding

date last year:
Jan. 9 1924.

ResOUTC68- $
Jan. 2 1924. Jan. 10 1923.

Gold and gold certificated  202,271,741 188,215,004 123,105,000

Gold settlement fund-F. R. Board.-- 150,268,739 112.425,543 204,557,000

Total gold held by bank  352.540,480 280,640,548 3327,662,000

Gold with Federal Reserve Agent  583,551,440 583,618,940 658,706,000

Gold redemption fund  7,716,506 9,222.606 3,060,000

Total gold reserves  943,808,427 873,482.095 994,428,000

Reserves other than gold  29,001,880 24.477,674 30,627,000

Total reserves  972,810,307 897,959,769 1,025,055,000

•Non-reserve cash  16,414,301 12,317,880 12,855,000

Bills discounted:
Secured by U. S. Govt. obligations.--109,849,900 184,133,500 154,575,000

All other  17,710,290 35,460,072 13,277,000

Bills bought In open market  59,862,129 89,991,311 37,724.000

Total bills on hand  187,422,319 309,584,884 205,576,000

U. S. bonds and notes  4,130,850 30,105,450 36,684,000

U. S. certificates of indebtedness-
One-year certificates (Pittman Ant).
All other  4,524.000 8,072,500 109,795,000

Total earning assets  198,077,169 347,762,834 352,055,000

Bank premises  13,301,130 13,298,062 10,101,000

5% redemp. fund agst. F. R. bank notes  
Uncollected items  121,925,915 154,142.172 123,186,000

All other resources  1,390,393 2,202,554 2,044,000

Total resources 1,321,919,218 1,427.683,273 1,525,296,000

Liabilities-
Capital paid in  29,454,300 29,454,300 28,690,000

Surplus  59,928,967 59,928,967 59,800,000

Deposits-
Government  1,326,763 7,392,288 376,000

Member banks-Reserve account  716,099,858 758,989,876 762,804,000

All other  12,194,826 16,629,059 11,821,000

Total  729,621,448 783,011,224 775,001,000

F. R. notes in actual circulation  403,002,943 419,226,103 565,213,000

F. It. bank notes in eircu'n-net UMW  
Deferred availability items  98,047,728 134,180,333 94,253.000

All other liabilities1,863,830 1.882,345 2,339,000

Total liabilities 1,321,919,218 1,427,683,273 1,525,296,000

Ratio of total reserves to deposit and
F. R. note liabilities combined  85.9% 74.7% 76.5%

Contingent liability on bills purchased
for foreign correspondents  6,117,751 6,586.748 12,465,851

• Not shown separately prior to January 1923.

CURRENT NOTICES.
-Outwater & Wells, 15 Exchange Place, Jersey City, have 

issued for

distribution to investors their January bulletin, containing a list of h
igh-

grade public utility, industrial, bank and trust company secu
rities.

-The Metropolitan Trust Co. has been appointed registrar f
or 31,500,000

Standard Milling Co. 6% 3-Year Gold notes, due Jan. 1 1927.

-Oscar L. Gubelman has opened an office at 61 Broadway
, Room No.

503, for the purpose of doing general financing and o
rganization work.

-The Equitable Trust Co. of New York has been 
appointed transfer

agent of the Common stock of the Southern Power & Lig
ht Co.

-Harry R. Monroe, formerly of Boissevain & Co., has 
been admitted as

a general partner to the Stock Exchange firm of H. C
assell & Co.

Digitized for FRASER 
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Weekly Return of the Federal Reserve Board.The following is tne return issued by the Federal Reserve Board Thursday afternoon, Jan. 10, and showing the conditionof the twelve Reserve Banks at the cl,ase 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 143, 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 JAN. 9 1924.

Jan. 9 1924. Jan. 2 1924. Dec. 26 1023. Dec. 19 1923. Dec. 12 1923 Dec. 5 1923. Nov. 28 1923. Nov. 211923.Jan. 10 1923.RESOURCES.
0015 with Federal Reserve (ideate 2,106,705,000 2,109,715,000 2,109.814,000 2,140,445,000 2,100.895,000 2.055,625.000 2,104,845,000 2.098.784.000 2,186,194,000Gold redemption fund with U. S. Treas. 51.448.000 57,327.000 66,108,000 01.095.000 63,085.000 56.009.000 60.944.000 69.715.000 51,873,000Gold held exclusively agst. F.R.notes 2,158,153.000 2,167,042.000 2,175,922,000 2,201,540,000 2,163,980.000 2,111,634,000 2,165,789,000 2,158,499,000 2,238,067,000Gold settlement fund with F. R. Board _ 582,522,000 568,954,000 553,604.000 541,011,000 584,501,000 847,658,000 587.079.000 600,741.000 543,591,000
Gold and gold certificates held by banks 389.867,000 347,890.000 341,401,000 348.584,000 367,158,000 358.847.000 359,588.000 376.216.000 281,300,000Total gold reserves 3,130,542,000 3,083.886.000 3,070.927.000 3,091.135,000 3,115,639,000 3,118,139.000 3.112,436.000 3,135.456.000 3,062,958,000
Reserved other than gold 106,965,000 87,984,000 86,589.000 72,303,000 78,010,000 79,516,000 84.846.000 77.425.000 124,509,000Total reserves 3.237,507.000 3,171,870,000 3,137.516.000 3,163,438,000 3,193,649,000 3,197,655,000 3397.282,000 3,212.8810_00 3,187,467,000
Non-reserve cash _ 67,756,000 67,573,000 69,661.000 64,548,000 87,612,000 68,460.000 58,754,000 71,881.006 92,165,000
Bills discounted:
Secured by U. 8 Govt. obligationd 306.373,000 422,764,000 441.842.000 385,425.000 363.293,000 359.078,000 382,643,000 341,635, hO 281,996,000
Other bills discounted 300,548,000 375,119,000 415.309,000 364.771,000 398,635,000 387,185,000 411,738,000 404,553 000 230,053,000Total bills discounted 606,021.000 797.883.000 857,151.000 750,196,000 761,928.000 246.623,000 794,381,000 746,188.000 512,049,000

Hills bought In open market 319,166,000 347,185,000 336,415,000 322,379,000 329,383,000 398,370.000 289,004,000 284,554,000 225,760,000
U. S. Government securities:
Bonds 19,903,000 29,429,000 88,835,000 72,957,000 77,182,000 70,384,000 71,341,000 68,332,000{ 28,704,000
Treasury notes 62,089.000 79,859,000

}

•147,005,000Certificates of indebtedness 18.366,000 17.355,000 15.323,000 8.292,000 19.112,000 20.91,1.000 13.119.000 5.031.000 332,467,000Total U. S. Govt. securities 
Municipal warrants 

100,358,000
51,000

126,643,000
51,000

104,158.000
51.000

81,249,000
51,000

96.294.000
51,000

91,295,000
154.000

84,460.000
154.000

73,363,000
51,000

508,176,000
24,000Total earning assets 

redemp. fund eget. F. R. bank notes
Unoollected items 
Bank Premises 
All other resources 

1,026,496,000
28,000

606.178.000
54,008.000
15.576,000

1,271,762,000
28,000

679,216,000
53.998,000
15,835,000

1,297,775.000
28,000

591.608.000
57.105,000
15.684.000

1,153,875,000
28.000

734,270,000
56.951,000
15,515.000

1,187,656,000
28,000

683.968,000
56,456.000
14,880,000

1,136,082.000
28,000

643,289.000
56,715.000
14,602,000

1.167.999.000
28,000

603.579.000
56.649,000
13.987.000

1,104,156.000
28-00

680,640.000
56.559,000
13,828,000

1,246,009,000
911,000

606,288,000
45,521,000
14,894,000Total resources 5,007,547.000 5.260.282,000 5369,377,000 5,188,625.000 5,204,229.000 5.116,831,000 5.098,278,000 5.139.973.000 5,193.255,000F. It. notes in actual oiroulation 

F', It hank notes In circulation-net....
A-notions--

2.147,064,000
456,000

2.245,230,000 2,340,375,000
470,000 470,000

2,296.436,000 2,266,831,000
477,000 483.000

2,252,598.000 2,246,300.000
489,000 498.000

2.223,074.000 2,312,674,000
502.0001 2,866,000Member bank-reserve account 1,941,006,000 1,963,874,000 1,874,486,000 1,849,596,000 1,923.505,000 1,884,010,000 1,881,025.000 1,891.027,000 1,960,346,000

Government  19,343.000 56.695,000 42,811,000 11.334,000 26.612,000 30,065,000 34,803,000 26.072 000 6,193,000
Other deposits 23,406,000 30,229,000 20,572.000 21,922,000 21,556,000 21,429,000 22,765,000 24,380,000 53,337,000Total deposit. 1,983,755,000 2,050.798.000 1.937,869,000 1,882,852,000 1,971.673,000 1,935,504,000 1,938.593,000 1,941,479.000 2,019,876,000

Deferred availability Items 532.205,000 620,215,000 535,490,000 6 . , 610.980,000 574.347.000 559,044.000 ' 621.692,000 521,667,000
Capital paid In 110,506,000 110,483,000 110,103.048) 110,156.000 110.142,000 110.114,000 110,095,000 110,103.000, 107,465,000
Surplus 220.915,000 220,915,000 218.369.000 218.369.000 218,369,000 218,389,000 218,369.000 218,369.000 218,369,000all other Ilabilitiee 12,646.000 12,171,000 26,701,000 25,879.000, 25,751,000 25,410,000 25,379,000 24,754.000i 10,338,000Total liabilities 
mitt° of gold reserves to deposit and

5,007,547,000 5,260,282,000'5,169,377,000 5,188,625.000 5,204,229,000 5,116,831,000 5,098,278.000 5,139,973.000 5,193,255,000B. R. note liabilities combined 
Ratio of total reserves to deposit and

75.8% 71.8% 71.8% 74.0% 73.5% 74.5% 74.4% 75.3% 70.7%F. R. note Babillthe combined 78.4% 73.8% 73.3% 75.7% 75.3% 76.4% 76.4% 77.1% 73.6%Contingent liability on bills purchased
for foreign correspondents 18.175,000 19,010,000 17,808,000 17,886,000 18,366,000 18,373,000 24,855,000 25.045,000 33,913,000Distribution OD Maturities- $ 3

SL-15 days bills bought In open market. 107.011,000 133.892,000 117,289,000 99,634.000 103,719.000 92,000,000 88.265,000 90.994,000 72,452,0001-16 days bills discounted 399,948,000 467,376,000 612,660,000 522,264.000 528.800,000 500,804,000 542,731,000 489,878,000 353,518,0001-16 days U. S certif. of Indebtedness. 401,000 4,510.000 5,123,000 1,924,000 17,259.000 20,186.000 9,881,000 2,818.000 145,787,0001-15 days municipal warrants 41,000 31,000 31.000 10.000 10.000 113.000  17,00015-30 days °Ills bought in open market. 60,227,000 87,873.000 65,124,000 68,180.000 65,164.000 51,144.000 45,431,000 41.031.000 48,561,00016-30 days bills discounted 49,268,000 57,915,000 64,310,000 63,229,000 70,082,000 72,584,000 73,512,000 73,420.000 34,678,00016-30 days U. S. certif. of Indebtedness.
1.000 1.000 2,558,000 1,4(16.000  15-30 days municipal warrants 112,000 10.000 10,000 31,000 31.000 31.000 113.000 10.000 1,00011-60 days bills bought In open market_ 88,168,000 90,550,000 94,220,000 88.448,000 103,904.000 96,973,000 85,172,000 80,488,000 61,891,000111-60 days bills discounted 74,461,000 70,892,000 84,069,000 77,781,000 84.867,000 92,131,000 104,881,000 108.193.000 51,690,00081-60 days U. S. certif. of indebtedness.

1,000 1,000  11-80 days municipal warrants 
10.000 10,000 10,000 10,000 10,000 31,000 31.000 5,000

01-90 days bills bought In open market_ 49,620,000 49,711,000 55,119,000 58,640.000 48,641,000 52,588.000 83,376,000 64,186.000 35,375,000
81-90 days bills discounted 54,984,000 07,280.000 66,514.000 58.171.000 50,519,000 48,257.000 48,287,000 50,977,000 43,339,00061-90 days U. S. certif. of Indebtedness. 9,589,000 5,734,000 783,000 1.022,000  81,919,000
81-90 days municipal warrunts 

10,000 10.000 1,000Over 90 days bills bought In open market 5,140,000 5,160,000 4.663,000 7.477,000 7,955,000 5,685,000 6,760,000 7,855,000 7,481,000Over 90 days bills discounted 28,260,000 28.420,000 29,598.000 28.751,000 27,660.000 20,487,000 24,970.000 23,720,000 28,834,000
Over 90 days certif. of Indebtedness 8,396,000 7,111,000 9,417,000 5,346,000 1.852,000 724,000 679,000 746.000 104,761,000
Over go days municipal warrants 
f Reserve Notes-&tarot

OutstandIng 2,756,251,000 2,805,972,000 2,838,398.000 2,793.837,000 2.755.949.000 2,732,743,000 2,719,721.000 2,721,504,000 2,747,705,000
Bald by banks 609,187,000 560,742,000 498,023,000 497,401,000 489,118,000 480,145,000 473,421,000 498.430,000 435,031,000In actual circulation 2,147,064,000 2,245,230.000 2,340,P5,"2,296,436.000 2,266,831,000 2,252,598,000 2,246,300.000 2,223,074,000 2,312,674,000Amount olutrgeab.e to Fed. Res. Agent 3,620,140,000 3,633,851,000 3,646,647.000 3,630.501,000 3,607.858,000 3,601.797.000 3,602.150,000 3,814,813,000 3,650,303,00010 hands of Federal Reserve Agent 863,889,000 827,879,000 808,249,000 836,664,000 851,909.000 869,054.000 882,429.000 893,309,000 902,598,000Issued to Federal Reserve Banks 
How Secured-

2,758,251,000 2,805,972,000 2,838.398,000 2,793,837,000 2.755,949,000 2,732,743,000 2,719,721.000 2,721,504.000 2,747,705,000By gold and gold certificates 326,584,000 328,584,000 326,584.000 327,084,000 320,084.000 320,534.000 320,534.000 320.534,000 353,462,000
By eligible paper 649,546,000 6913,257,000 728,584,000 653,392,000 655,054.000 677,118.000 614,876,000 1322,720.000 561,511,000
Gold redemption fund 115,533.000 125,237,000 114,480,000 113,751.000 119.439,000 117,197,000 106.648,000 115,375,000 122,876,000With Federal Reserve Board  1,684,588,000 1,657,894,000 1,668,750,000 1,699,610.000 1,661,372,000 1,617.894,000 1,677,663,000 1,662,875,000 1,710,856,000TotaL  2,758,251,000 2,805,972,000 2,838,398,000 2,793,837,000 2,755,949,000 2,732,743,000 2,719,721,000 2,721,504,000 2,747,705,000Fjlgible Paler delivered to F. R. Agent, 885,309,000 1,082,313,000 1,136,708,000 1,019.129.000 1.035.364.000 995.510.000 1.038.394,000 989.836.000 2,186,194,000• includes Victory notes.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 9 1934.Two ciphers (00) omitted. '

Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst.F.R. notes
Gold settle't fund with F. R. 13'rd
Gold & gold certifs. held by banks

Total gold reserves 
Reserves other than gold

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligati°
Other bills discounted 

Total bills dlsoounted 
Bills bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Boston. New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louts.Minneap. Ran. City Dallas. San Fran. Total.
$

183.464,0
7,260.0

$
583,551,0

7,716,0

$
178.698,0
7.035.0

3
212,683,0

3,896,0

$
68,037,0
3,978.0

$
93.012.0
4,640.0

3
384,807.0
2,653.0

$
37,757,0
2.739,0

$
54,992.0
2,179,0

3
48.086,0
3,594,0

$
25.266,0
2,120,0

$
218,353,0
3,818,0

$
2,106,705,0

51,448,0
190,724,0
53,483,0
22,829,0

591,267,0
150,269,0
202,272,0

185,733,0
21,978,0
34.819,0

216,579,0
61,656,0
12,354,0

71,835,0
30,705,0
5,950,0

97,652,0
10.083,0
6,698,0

387,460,0
116.623.0
53,368,0

60,496,0
30,040,0
5.523,0

57,171,0
18.431.0
8.875,0

49,679.0
36,942,0
3,157,0

27,386,0
6,819.0
11,801,0

222,171,0
45,493,0
22,105,0

2,158,153,0
582.522,0
389,867,0267,036,0

11,032,0
943,808,0
29,002,0

242,530,0
10,222,0

290,589.0
7,068,0

108.490.0
4,390,0

114,431,0
7.691,0

557.449,0
10,802.0

96,059,0
12,488,0

84,477,0
1,536,0

89,778,0
3.916,0

46,066,0
6,360,0

289,839.03.130.542,0
2,458,0 106,935,0278,038,0

5,698,0

14,350,0
18.244,0

972,810,0
16,414,0

109.850.0
17,710,0

252,752.0
3.433,0

34,759,0
11,318,0

297,657,0
4,472,0

29,223,0
25,877,0

112,880.0
3,853,0

22,988,0
27,316,0

122.122,0
5,937,0

15,437,0
38,363,0

588.251,0
10,047,0

24,982,0
43,327,0

108.547,0
4.774,0

17,240,0
28,234,0

86.013,0
1,024,0

4,463,0
15,222,0

93,694,0
3,552,0

18,310,0
30,309,0

52,426,0
3,523,0

639,0
8,354,0

292,287,0
5,029,0

14,132.0
36,274,0

3,237,507,0
67.756,0

308,373,0
300,548,032,594,0

32,733,0

529,0
3,822.0
1,283,0

127,5130.0
59,862.0

1,202.0
2,929,0
4,524,0

46.077.0
32,001,0

747.0
12,582.0
1.363,0

55.100.0
49,391,0

918,0
9,983,0
2,827,0

50,304,0
2,(309.0

1,191.0
536,0
627,0

53,800,0
12.747,0

159.0
452,0
740,0

68,309,0
41,505,0

4,426,0
4.734,0
2.678,0

45.474,0
43,0

330,0
534,0

19,685,0
1,917,0

7,119.0
3,763,0
659.0

48,619,0
10,0

1,832,0
8,142,0
1.024,0

8,993,0
48,054,0

1,780,0
4,773,0
717.0

50,406,0
38,264,0

10,043,0
1.390,0

608,921,0
319.166,0

19,903,0
62,089,0
18,386,0

5.634.0 8.655.0  14692.0 13 791,1 n 9 :IAA n 1 sal n 11 RSA 0 ARA n ii xis n in 00a n / 970 n II AS) n Inn SRA n

1

Total U.S. Govt. securities...
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RESOURCES (Concluded)-
Two ciphers (00) omitted.

61
Boston. New York. Ph Ha. Cleveland. Richmond Atlanta. Chicago. St. Louis.

_
Minneap.Kan. City Dallas. San Fran. Total.

Municipal warrants 
$ s $ $ $ s

51,0  
$ 5 $ $ $ $ $

51,0

Total earning assets 70,991,0 196,077,0 92,770,0 118,219,0 55,267,0 67,949,0 121,652,0 46,381,0 33,143,0 59,627,0 64,317,0 100.103,0 1,026,496.0

5% redemption fund-F. R. bank
notes 

28,0  28.0

'Uncollected Items 54,512,0 121,923,0 51.364,0 53,041.0 56.985,0 29,264,0 78,352,0 36,233,0 14,371,0 36,570,0 30.321,0 43,239,6 606,178.0

Bank premises 4,312,0 13,301,0 1,111,0 9,097,0 2.528,0 2,666,0 8.264,0 1,346,0 2,105,0 4,595.0 1,911,0 2.770,0 54.006,0

All other resources 124,0 1.391,0 222,0 252,0 429,0 420,0 260,0 153,0 3,538,0 460,0 4,225,0 4,102,0 15,578,0

Total resources 413,705,0 1,321.919,0 401.652,0 482,738,0231,942,0 228,35
8.0 786,826,0 197,434,0 140.194,0 198,498,0 156,751,0 447,530.0 5,007,547.0

LIABILITIES.
F. R. notes in actual circulation 210,336.0 403.003,0 206.332.0 235.801.0 96,037,0 137,655,0 387,053,0 73,014,0 63,242,0 65,219,0 49,826,0 219,546,02,154,064,0

F. R. Bank notes In circulation-
net liability 

456,0  458,0

Deposits:
Member bank-reserve acc't__ 126,410,0 716,100,0 118.123,0 159,504.0 65,082,0 55,529,0286,107,0 72,301,0 49,081,0 77,678,0 60.701,0 154,390,0 1,941,008.0

Government 2,055,0 1,327,0 470,0 1,803,0 1,311,0 2,236,0 2,165,0 2,019,0 990,0 1,579,0 1,744,0 1,644,0 19,343.0

Other deposits 353,0 12,194,0 448.0 2,026,0 198,0 214,0 925,0 442,0 521,0 902,0 440,0 4,743,0 23,406,0

Total deposits 128,818.0 729,621,0 119,041,0 166,333,0 66,591.0 57,979.0 289,197,0 74,762,0 50,592,0 80,159,0 62,885,0 160,777,0 1.983,755.0

Deferred availability items 49,952,0 98,048,0 46,054,0 46,400,0 51,1E0.0 18,238,0 63,578,0 34,067,0 14.259,0 38.428,0 30,001,0 42.020.0 532.205.0

Capital paid in 7,901.0 29,454,0 9,941.0 12.333,0 5,802,0 4,430.0 15,215,0 5,009,0 3.498,0 4,550,0 4.186,0 8,187.0 110,506.0

Surplus 16,390,0 59,929.0 19.927.0 23,691,0 11,672,0 8,950.0 30,426.0 10,072,0 7,484,0 9,496,0 7,577,0 15,301.0 220,915.0

All other liabilities 308,0 1,864,0 357,0 1,180,0 680,0 1,160,0 1,357,0 510,0 1,119,0 648,0 1,820 I • 1,699,0 12,648,0

Total liabilities 413,705,0 1.321.919,0 401.652.0 482.738,0 231,942,0228.358,0 786.62
8,0 197,434,0 140,194,0 198,498,0 156,751,1 447.530,05,007.547.0

Memoranda.
,

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 82.0 85.9 77.7 74.6 69.4 62.4 84.0 73.5 75.6 64.4 48.5 76.9 78.4

Contingent liability on bills pur-
chased for foreign corresnond'ts 6.118.0 1.585.0 1.991.0 959.0 756,0 2,562,0 811,0 627,0 793,0 664,0 1,309.0 18.175.4

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUN
TS AT CLOSE OF BUSINESS JAN ')1924.

federal Merge Agent at-

itesoarces Us Thousands of Dollars)

federal Reserve notes on band 
Federal Reserve notes.outetanding 
Collateral security for Federal Reserve notes outstanding

Gold and gold certificates  -
Gold redemption fund  
Gold Fund-Federal Reserve Board 

peperlArnount requIred 
lExcess amount held 

Total 
LfaMlities-

wet amount of Federal Reserved notes received from
Comptroller of the Currency 

collateral received fromf Gold 
Federal Reserve Rapti Eligible Paper 

Total 

/federal Reserve notes outstanding 
federal Reserve notes held by bents 

Federal Reserve Donee 10 actual circulation

Boston. Non York' Phila.
1

Cl.,.. Sichon'il dilaistil
'

Chicago. Bt. L. Altus. /Letts Dallas. Sac Pr. Total.

S $ $ $ $ S 8 $ $ s $ $ s

86,250 284.620 50,400 59,220 31,450 73,582 130,440 22,740 11,925 28,913 26,509 57,800 863,889

245,101 709,704 246,465 261,275 112,446 153,850 455,263 91,092 68,958 79,909 56,611 275,577 2,756,251

35.300 235,531 14.000 8,780  2,400   10,130 13,052  7,391  326,584

10,164 32,020 14,809 12,903 1,742 5,612 8,163 3,127 1,940 2,725 3,375 18.953 115,533

138,000 316,000 149,889 191,000 68,295 85,000 376,644 44,500 40,000 43,360 14,500 199,400 1,664.588

61,637 126,153 67,767 48,592 44,409 60,838 70,456 33,335 13,966 33,824 31,345 67,224 649,546

3,720 42,726 1,364 48,328 7,756 5,588 39,197 12.111 8,126 14,560 25,330 30,957 235,763

580,172 1,746,754 544,694628,098 264,098 386.870 1.080,163 217,035 155,967 203,331 165.061 639,911 6,612,154

331,351 994,324 296,865 320,495 143,898 227,432 585,703 113,832 80,883 108,862 83,120 333,877 3,620.140

183,484 583.551 178,698212,683 68,037 93,012 384,807 57.757 54,992 48,085 25,266 218,3532.106,705

65,357 168,879 69,131 94,920 52,165 66,426 109,653 45,446 20,092 48,384 56,675 88,181 885.309

580,172 1,746,754 544.694 628,098 264,098 386,870 1,080,163 217,035 155,967203,331 165,061639,911 6,612,154

245.101 709,704 246,465 261,275 112,446 153.850 455,263 91,092 68,958 79.909 56.611 275,577 2,756,251

34,765 306,701 40,133; 25,474 16,409 16,195 88,210 18,078 5,716 14,690 6,786 56,031 609,187

210 dna
I

4119009 205 222 oss gni as 027 127 flAc 2571152 72 1114 SR 242 55 212 40820210.M8 2.147.064

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by th
e Federal Reserve Board, giving the principal 

items of the resources

the liabilities of the 766 member banks 
from which weekly returns are obtained. These figures are always a week behind

those for the Reserve Banks themselves. 
Definitions of the different items in the statement 

were given in the statement

of Oct. 18 1917, published in the "Chro
nicle" of Dec. 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 143.

I. Data for all reporting member banks in each Federal Reserve District at 
close of business Jan. 2 1924. Three ciphers (0410) omitted

.

Federal Reserve Distric t . Boston New York Phila. Cleve. Richm'd Atlanta Chicago St. Louis Maple. Nan. OM Dallas San Pron. Total

Number of reporting banks  43 112 55 80 76 39 105 35 28 73 52 68 766

Loans and discounts, gross: 9 9 9 $ 9 $ 9 $ 9 3 5 3 $

Secured by U.S. Gov't obligations 13,511 90,786 15.145 20,416 9,071 9,353 35,147 11.821 4,028 6,010 3.188 11.453 238,929

Secured by stocks and bonds 243,780 1,781,009 273,461 408,339 123,720 65,536 618,613 148,690 40,960 78,453 64,588 182,829 4,029,958

All other loans and discounts_  633,588 2,445,978 335,987 679,404 332,853 372,295 1,121,039 312,613 191,077 340,428 219,038 813,630 7,797,926

Total loans and discounts 890,877 4.317.773 624,593 1,117.159 485,644 447,184 1,774,799 473,124 236,065 424,889 286,794 1,007,912 12,066,813

U. S. pre-war bonds 12,751 49,032 10,694 48,087 28,795 14,578 24,798 15,192 9,161 11.540 20,480 24,645 269,753

0,8. Liberty bonds 76.859 443,593 43,630 105,291 27,534 14,932 103,776 23,262 12,435 44,756 15,188 94,094 1,005,330

17.8. Treasury bonds 3,400 20,173 3.121 4.464 2,920 1,720 12,365 6,919 955 3,254 1.963 12,858 80,112

U.S. Treasury notes 21,537 474,127 43,880 51,455 15,170 6,144 117,888 16,823 28,872 15,836 15,130 36.252 842,914

U.S. Certificates of Indebtedness 8,945 28,158 6,338 6,628 2,132 8,420 20,326 8,836 2,625 2.849 6,700 17,848 115,803

Other bonds, stocks and securities 169,807 774,568 183,547 320,090 50,031 42,517 350,143 88,110 28.709 60.427 13.041 158,925 2,240,815

Total loans & disc'ts & investmls 1,182,176 6,113,422 915,803 1,653,174 592,228 533,495 2.404.095 632,066 318,822 563,601 360.176 1,352,534 16,621,540

Reserve balance with F. R. bank 89,551 887,242 71,372 105.085 37,890 37,812 204,498 40,752 22,909 40.872 24,771 92,278 1,455.032

Cash in vault 21,785 89.591 17,268 34,790 18,155 13.234 61.479 9,868 6,776 13.352 12.058 26,050 322,404

Net demand deposits 837,965 4,923,204 680,833 892,380 354,678 288.207 1,513,613 350,651 201,026 395,381 251,605 748.586 11,438.129

Time deposits 268.143 908,879 123,415 607.435 152,532 181,198 797,347 196,033 85,934 131,528 84,574 568,967 4,103,985

Government deposits 15,835 48,021 12,887 22,178 5.529 9.006 16,801 5,442 1,992 1,747 6,911 16,436 162,783

Bills payable and rediscounts with
Federal Reserve Bank:

Secured by U. S. Govt. obilga'ns_
• •• ....an

7,288
In OM,

158,656
OR ddil

16,383
7 7e17

15,109
01 nn.

18.183
In .... 11' 

016
no on.

40,103
on non

9.726
.m &ran

3,505
q Inc

11,752
lanon

75
n [OA

10.635
nm An..

300,50i
nrsn •••••r

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all ot
her reporting banks.

Three ciphers (000) omitted.
New York City. City of Chicago. An F. R. Bank Cities.?.IL Branch Cities.Other Selected Cities Total.

Jan. 2. Dec. 26. Jan. 2. I Dec. 26. Jan. 2. Dec. 26. Jan. 2. I Dec. 26. Jan. 2. Dec. 26. Jan. 2 '24.Dec .26'23.Jan. 3 23.

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. pm-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes 
U. S. Certificates of Indebtedness 

Other bonds, stocks and sectudties-

Total loans & (fleets & invest'ts..

Reserve balance with F. It. Bank-
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Rills payable and rediscounts with

F. R. Bank:
Secured by U. S. Govt. obligati°

All other 
Ratio of bills payable & redIscoun

with F. R. Bank to total loans

and Investments, per cent 

67
S

82,948
1,580,383
2,138,223

67
$
71,090

1,455,126
2,157,752

481 49

S I 
$

26,389, 27.242
465,088 440,290
662.0611 662,391

255
$

160.665
2,888,206
4,784,136

257
S

150.57
2,723,746
4,816.8731.643,790

207 203
S I 3

42,530. 40,814
618,443 613,949

1,658,404

304
3
35,733

523,309
1,370,0001,372,940

3"3
36.97
519.96

7
$

238,92
4,029,9
7,797,926

$ 7131

228.38
3.857,662
7.848,301

275,4601
1,016,279

81.052
852,965
123,464

2,206,111

763$

305.905
3,909.392
7,404,078

3 801,554
38,052
385,662
17,785

444.741
24,966

559,052

3,683,968
38,052

3W2,027
17,757

443,062
24,877

539,583

1,143,531
4,191

46,918
5.216
79.325
11,277

172,520

.
1,129,923

4,197
45,792
5.304
80,128
11.085

171,488

7,833.008
88,650

613,250
41,4784

640,103
70,2161

1,185,075

-
7,691,198

94,101
619.945
41.6501

640.970
68.6601

1,166,9

.304.763 2.313,257
74,4871 74,40
225.420 231,785
19,163 19,71:

135.020 139,755
31.7971 39,468

612,302 595,246

1,929.0421,929,879
106,636
166.6E0
19,471
67,791
13,790

443,438

12;066,813,11,934,334
106,8601 269,7531
164,549 1.005,33
19,61 80.11
72.24 842,91
15.3361 115,80

443,880, 2,240,8131

11,619,375
275,280

1,083.886
131,399
*800,829
209,857

2,232,072

5,271,812
639.412
72,230
407,251
619,180
4-4,154

131,900
18,148

I 2.8

5.139.326
585,242
84,07

4,212.831
008.8301
50,483

06,6
28,651

2.4

1,462,9851.447,89710,471.780
140,5321
32,5481

1,032,639
375,942
8,143

21,407
6,812

1.9

141,776
,345

1.003,369
378,930
9,316

19.827
9,709

2.0

1,048,19
158,277

7,793.229
2,004,483
104,531

204,217
121,701

3.1

10,323,5093.402,9323.413,7282,746,8282,752,42816,621.54016,489,66516,352,698
980,179
184,013

7,502.887
1,985.4451,225,2181,220
119.573145,495

181,7
148,913

3.2

237.336:
71,906'

1.955,8201,886,517

65.919
58,493

3.7

223,313:
76.481

450
61.9701

78,
66,418

. 4.2

169,498
92,221

1,689,080
874,284
12,757

30,365
52,583

3.0

170.180
94,98.0

1,644,659
866,1341
14,39

45,83
53,847

3.

1,455,04
322,4

11,438.12911,034,06311,527,350
4,103.9861
162.78

300,501
232,77

3,

1,378,672
355,454

4,072,029
185,9

305,
269.17

3.

1,457,931
326,250

3,748,208
351.373

253,784
136.411

2.4

• Includes Victory notes.
'
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Vaulters' Iimeek.
Wall Street, Friday Night, Jan. 11 1924.

Railroad and Miscellaneous Stocks.-The review of theStock Market is given this week on page 170.
The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week ending Jan. 11.

Sales.
for
Week.

Range for Week. Range for Year 1923.

Lowest. Highest. Lowest. Highest.
Railroads. Par.

Bangor & Arooa. pf_l
Brunswick Terminal_100
Buff Roch & Pittsb_100
Buffalo & Susq 100
Central RR of N L_100
Chic & Alton ctfa dep 1
C C C Ss St Louis_  100
C St PM & 0 100
Colo Ss Sou lat prat _100
2d preferred 100

Duluth El S & Atl_  100
Preferred  100

In Cent pref full paid__
Leased line stock 100

Int 4sGt Nor Ry (w 1)100
Iowa Central 100
Keokuk & Des M_ _11 I
Manhat Elev gtd 100
M St P & S S M_ _ _AI I
N Y Central rights 
Reading rights 

Reading rights 
Va Ry & Power 100

Indus. & Miscall.
Am Beet sugar pref__2
Am Cotton Oil Ws 

Preferred  
Am For Pow els paid 
Ctfa full paid 

Amer Metal, pref_ _ _100
Amer Republics •
Amer Snuff 100
Am Tales & Cable 100
Amer wholesale pref 100
Am Writing Pa pf ctfa__
Art Metal Construe_10
Atlas Powder new *
Atlas Taek *
Am Rolling Mill pref 100
Assets Realization__ AO
AtlFrt Col Tr Co ctf dep
Auto Sales 50
Booth Fish 1st pref _100
Brown Shoe Inc, pref 100
Burns Bros pref 100
Calumet & Recta_ _ __2
Casb(J DThresh Mach •
Century Rib Milla____*
Certain-Teed Prod100
Mott, Peabody & Co-

Preferred  100
Coca-Cola preferred_100
Congoleum Co •78,401
Conley Tin Foil *
Cont Insurance 2
Commercial Sov, A_ ___•
B •

Consolidated DLstrlb •
Cent Can Inc pref_ _ A00
Corn Products new w I__
Deere & Co pref 100
Dome Mines new •
Douglas Pectin *
Dupont Deb 6% pref 100
Duquesne Lt 1st pref.100
Durham HosMpref..10I
Elk Horn Coal prat__ _5
Emerson-Brant preLlll
FM Pbe Fire Ins N Y_25
Gardner Motor •
G Am Tk Car 7% pLil
Gen Refractors *
GlmbelBrosPref__1I I
Hanna lat pref 1
Hartman Corp *
Hupp Motor rights 
Hydraulic Steel pref_100
Indian Motorcycle____*
Indian Refining pref_100
Ingersoll-Rand 10
Inland Steel w I •

Preferred w I 
Internat Agriculnew_ _ _*
International Shoe.._. •

Preferred Iii
IntTelep&Tcleg..10l
Intertype Corn •
Iron Products Ws 
Kansas & Gulf 10
K C Pr & Light 1st pref_*
Kelly Sprfid 6% pref_100
Kelsey MI Inc pref_1
Kinney Co •
Lorillard prof 100
Mackay CospreL..l0l
macy (Ft H) prat _ _ _100
McCrory Stores, prof 10
Nat CI de Suit preflI I
Nat Dent Stores *12,300,

Preferred 10
Nat Supply 
Preferred 100

N Y Canners *
Ohio Fuel Supply 2
Onyx Hosiery_ ___ - __ •
OrPheum Ore Inc pf_100
Otis Steel pref 100
PanbandleP&1tPref10l
Penney (J C) Co pref 100
Penn Coal & Coke__50
Philips-Jones Corp pf 10
Phoenix Hosiery 
Phila Co 6% pref 50
Phila & Read C & I w 1_12,000,
Pierce-Arrow priorpref_•
Pittsburgh Steel pref_l
pittsburgh Utilities pf _I
Prod & Ref Corp prof_ I

Certificates  I
PSCorpof NJ pf 8%100
Pub Sera N J pf 7 % _100
gy steel Spring pref _100
Rem Type 1st pf ser 8100
Hosea Insurance 25
Sehulte Retail St pref 100
Transue & Wma Steel...'

Shares
500

1,600
320
100
100
200
200

2,550
200
10
600

1,100
800
100
100
600
200
900
700

136308
100043
42,200

400

100
4,700
5,900
1,400
400
100108%
100
200
400
300
400
20
300
900
300

1,900
3,20
300
200
200
100
20
101

1,10,
1,200

201
10

30
2 I

1,200
700

1,6
200

21,800
1,200
5,90
1.10
70
3
4
10

1,1
20012334

1,300
100

1,200
1,800
100
, .

38,336
300

6,400,
1001
60,170

5,1001
10010134
7001
1001
10011534
200

1,000
200

1,300
400

1,000
200

5,000
100
200
200
20010134
100,

500,
9,200,
200
200,
100,
300,
200,
500,
200
100
300,
100,
100,
300,

800,
.5001
200,
4001
600
60010054
200
100
40,

300,
200,10934
2001

$ per Share.
88 Jan
134 Jan

5134 Jan 10
125 Jan 11125
212 Jan
33 Jan

106 Jan
30 Jan 10
50 Jan
4534 Jan 11
234 Jan 9
4 Jan 7

10334 Jan 510434
70 Jan 9
22 Jan 7
1% Jah 9
134 Jan 11
42 Jan 7
4354 Jan 7

31 Jan 5
334 Jan 5
1934 Jan 8
3754 Jan 8

76 Jan 9
1134 Jan 9
3434 Jan 7
96 Jan 7
96 Jan 5

Jan 1110334
3034 Jan 8
136 Jan 8
42 Jan 7
92 Jan 5
3 Jan 5
16 Jan 5
53 Jan 5
934 Jan 8
994 Jan 11

54 Jan 7
134 Jan 11
3 Jan 7
41 an 10
91 Jan 11
9534 Jan 7
1931 Jan 10
25 Jan 9
28 Jan 9
30 Jan 51

105 Jan 51105
914 Jan 81
4934 Jan 51
1134 Jan 

8t92 Jan lOi
4334 Jan lii
3534 Jan 51
% Jan 11

107 Jan 8110834
3234 Jan Ill
7034 Jan 71
1934 Jan 9j
11 Jan 7I
86 Jan 5
103 Jan 10
59 Jan 11
23% Jan 10
11 Jan 5

Jan 8
6 Jan 10
03 Jan 9
5134 Jan 11
100 Jan 7
91 Jan 111
4134 Jan
254 Jan 8
434 Jan 8

2034 Jan 5
63 Jan 9

Jan 5
35 Jan 5

Jan 1110134
534 Jan 5
784 Jan 10

Jan 7115%
6834 Jan 5
30 Jan 7
484 Jan 7

34 Jan 5
93 Jan 8
75 Jan 5
105 Jan 7
61 Jan 5
115 Jan 7
6534 Jan 10
11334 Jan 5

Jan 910134
95 Jan 10
40 Jan 5
94 Jan 9
6754 Jan 11
100 Jan 5
2434 Jan 8,
33 Jan 8'
30 Jan 10
9434 Jan 8
5734 Jan 10
40 Jan 9
105 Jan 7
2954 Jan 7,
8934 Jan 10
29 Jan 10
4234 Jan 9
44 Jan 10
6731 Jan 7,
95 Jan 7,
1031 Jan 111
4734 Jan 5
2534 Jan 9

Jan 9101
9834 Jan 11;
114 Jan 7,114
90 Jan 10,
88 Jan 8

Jan 8 110
3334 Jan 7r

$ per share.
8 90 Jan 11
7 2 Jan 9
54 Jan 11

Jan 11
9 212 Jan 9
7 33.1 Jan 7
8 110 Jan 8

32 Jan 7
7 51 Jan 9

4534 Jan 11
3 Jan 11
5 Jan 1

Jan 11
70 Jan 9
22 Jan 7
234 Jan 11
134 Jan 11
44 Jan 8
46 Jan 1

54 Jan
334 Jan 11
22 Jan 11  
39 Jan 11

76 Jan 9
1234 Jan 11
3734 Jan 11
9634 Jan 7
96 Jan  

Jan 11
3034 Jan 8  
13734 Jan 11
4334 Jan 81
93 Jan 71
3 Jan 5
16 Jan 5
53 Jan 5
1034 Jan 10
9951 Jan 8

34 Jan 7
134 Jan 8
3 Jan 7
4234 Jan 10
91 Jan 11
9534 Jan 7
1934 Jan 10
25 Jan 9
2934 Jan 7
35 Jan 10

Jan
9134 Jan 8
5731 Jan 7
1134 Jan 8
9234 Jan 10
4434 Jan 10
3934 Jan 11

54 Jan 11
Jan 8

32% Jan 10 
76 Jan 10
2034 Jan 7
1134 Jan 11
87 Jan 11
10334 Jan 10
59 Jan 11
2334 Jan 10
15 Jan
125 Jan 9102%
7 Jan 9
93 Jan 9
53 Jan 5
101 Jan 9
91 Jan 11
44% Jan 11
234 Jan 5
434 Jan 9
23% Jan 11
63 Jan 9
175 Jan 10
3734 Jan 10

Jan 11
634 Jan 8
7834 Jan 10

Jan 7
my, Jan 5
31 Jan 9
4834 Jan 7

134 Jan 10
94 Jan 11
78 Jan 10
107 Jan 10
63 Jan
115 Jan 7
6534 Jan 7
11334 Jan

Jan
95 Jan 11
43 Jan 9
95 Jan 1
6934 Jan 10
103 Jan 1110134
2534 Jan 9
33 Jan 8
30 Jan 1
9434 Jan
59 Jan 9
4031 Jan
105 Jan
30 Jan 9
8934 Jan 10
29 Jan II
43 Jan 11
4834 Jan 11
6834 Jan 11
95 Jan
1034 Jan
4734 Jan 7
2654 Jan 5

Jan 11
99 Jan 11

Jan 7
90 Jan 10
90 Jan

Jan 10
3334 Jan

8 per slwee•
84 Dec
% Nov

50 Dec
120 Mar
175 July
234 Nov
76 Jan
29 Dec
47 Oct
35 Oct
2 Oct
3 Dec

10234 Dec
70 May
15 Au
2 July
134 Dec

3254 Dec
39 Dec

334 &MC

3051 A

65 Jun
834 Dec
2634 Dec
98 Dec

106 June

130 June
40 De
9334 JR.
1 Do.
15 Sep
51 July
734 Dec
96 Au
54 No
34 No
2 Jan
25 Aug
85 Oc
94 Sep
1734 Oe
17 De,,
28 Jun
23 Jul

9931 Oct
9234 Jun
4434 De
934 Dec
90 Au
25 Ap
15 AD

34 Jun
10231 Jun

6034 Au
1734 No
11 CotI
8134 AprI
101 Sep
55 DecI
20 Dccl
634 Dccl

Jan3138
5 Den
86 Nov
52 Dec
9634 Jan
88 Nov
3931 Nov
134 Dec
2 Dec
18 Dec
4934 Nov
119 Apr185
3134 July
9634 June10534
4 Dec

6434 June
1143„ Sent
64 Oct
2634 July
3134 Aug

54 Aug
91 June
70 Nov
98 May10434
353.4 Apr
112 Apr119
64( Dec
1113 July115
9534 Nov 102
8954 June 104
3531 June
9054 July,
544 Oct

Dee 104
2434 Dec
31 June'
2534 Dec
8434 Jan'
45 Oct,
2734 Dec
102 Apr10434
27 Nov'
85% Dec l
27 Oct!
4134 Mail

60 July,
9054 Dec
10 July j
36 Sept,
1754 Nov;
95 Dec108
90 Sept 1044
11034 Oct 121

86 Sept
112 Sept 115
30 June

$ Per eltege.
9434 Jan
2% Jan
68 Jan
125 Mar
231 Feb
234 Nov

115 Nov
78 Mar
60 Feb
55 Jan

'11 j;eng
10434 Dec
74 Feb
2534 Mar
634 Feb
334 Mar
60 Apr
6334 Mar

334 Dec3

364 Oct

80 Feb
1034 Dec
3134 Dec
97 Dec

117 Feb

15231 Feb
5834 Feb
9834 Jan
134 Dec
18 Mar
5754 June
2034 Feb
10034 Jan
1 Jan
234 Feb
434 Feb
60 Oct
99 Jan
109% June
2034 Oct
42 Mar
3634 Apr
45 Mar

110 Feb
99 June
4534 Dec
2234 Jan
104 Jan
46 Feb
40 Dec

54 Jan
11034 Feb

7334 Jan
2034 Nov
1434 June
8934 Apr
103% Dec
80 Apr
36 Jan
3034 Feb

Feb
1451 Apr
103% Mar
5534 Dec
102% Feb
97 Aug
42% Nov
154 Dec
25 Apr
1934 Dec
49% Nov

Nov
40% Apr

Apr
474 Dec
7934 Dec
1204 Mar
7134 Apr
4134 Mar
4934 Dec
334 Jan

9734 Sept
96 Aug

Apr
6434 June

Jan
704 Feb

Feb
Dec
Feb

4234 Apr
9754 Apr
684 Dec

Nov
3234 June
67 Mar
50 Apr
9534 Apr
7234 Mar
68 Jan

Dec
4354 Apr
96 Jan
47 Mar
45 54 Feb

7234 July
98 Apr
1134 Sept
4934 Mar
2634 Dec

51 Mal
Apr

34 Mar

0434 May
May

40 Apr

STOCKS.
Week ending Jan. 11.

Sales.
for
Week.

Range for Week. Range for Year 1923.

Lowest. I Highest. Lowest. I Highest.
Indus. & Miscall. Par.
United Paperboard_100
U Realty & Imp full pd
Va-Carolina Chem B_ _*
Van Raalte 1001
West Elee 7% CumpflOQIWest Penn Compauy..'I
Preferred 7% 10

White 011 etfe 
Wilson prof  

•
100

Worthington prat A 100
Preferred B 

Wrigley (Wm Jr) 
100
•

Shares
200

1,700
300
800
20011454
600
100

3,000
400
200

1,100
6.600

$ per share.
2054 Jan 9
104 Jan 8
654 Jan 9
29 Jan 8

Jan 1
48 Jan 7
8934 Jan 10

Jan 7
71 Jan 11
7134 Jan 9
5834 Jan 5
3834 Jan

per share.
213.4 Jan 5
105 Jan 5
651 Jan 11
3034 Jan 9
115 Jan 511154
49 Jan 10
8934 Jan 10

11 Jan 1
72 Jan 10
7334 Jan 11
62 Jan 10
3934 Jan 8

8 per share
14 Jun
9734 Aug
334 June
27 Dec

Mar
3834 Ap
85 Sept

54 Oc
63 Nov
65 Dec
8 D
3754 De

per share.
1934 Dec
108% Mar
17 Feb
64 Jan
117 Aug
52% May
90 Oct
% Dee

89 Feb
8354 Mar
71 34 Mar
4034 Dec*No par value.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGEDAILY, WEEKLY AND YEARLY.

Week Ending Jan. 11.
Stocks,
Shares.

Railroad,
&e.

Bonds.

Stale,
Municipal dt
Foreign Bds.

United
States
Bonds.

Saturday  593,333 $4,945,000 $595,000 $1,646,000Monday 1,319,601 10,224.000 1,029,000 2,797,000Tuesday 1,272,800 10,379,000 1,404,000 2,493,000Wednesday  1,336,240 12,387,000 , 1,495,000 5,900.000Thursday 1,304,225 12,042,000 1,430,000 2.107,00Friday  1,148,300 11.831.000 1,079,000 5,291,000
Total A WM 400 IAA 490 nnn !t7 nOO Ann eon ooa nan

Sales at
New York Stock

Exchange.

Week ending Jan. 11.

•

Jan. 1 to Jan. 11.

1924. 1923. 1924. 1923.
Stocks-No. shares_ _- 6,974,499 4,240,901 9,680,068 8,248,500Bonds.
Government bonds__ - 820,234,000 $21,981,000 $33,488,000 $41,982,000State & foreign bonds_ 7,032,000 12,065.000 10,704.000 19.776.000RR. & misc. bonds.- 49,429,000 37,264,000 66,234,000 51,562,000
Total bonds $78,695,000 $71,210,000 $110,426,000 $113,320,000
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week ending
Jan. 11 1924.

Boston. PlailadelPhia. Bantams.

Shares, BondSales, Shares. BondSales. Shares. BondSales.
Saturday  8,651 $10,500 7,092 $325,750 657 $27,000Monday 21,045 58,600 10,871 580.650 1,609 32,800Tuesday 21,312 65,150 13,485 1,302,700 1,517 43,300Wednesday 20,652 32,700 6,320 34,000 1,903 51,000Thursday 22,410 86,000 15,079 82,000 1,686 26,000Friday  15,201 13,000 10,191 56,000 1,161 25,000
Total 109,271 $265,950 63,038 82,381,100 8,533 $205,100

Prey, week revised 12A,24. *184,110 09 Ran 29 920 Ann 2 129 2142 onA

Daily Record of U. S. Bond Prices. Jan. 5 Jan. 7 Jan. 8 Jan. 9 Jan. 10 Jan. 11
First Liberty Loon (High
33.4% bonds of 1932-47-i Low-
(First 354s) (Close

Total sales in $1,000 units___
Converted 4% bonds of (High

Total sales in $1,000 units__
Converted 434% bonds (High
of 1932-47 (Find 434s) ( Low_

(Close
Total sales in $1,000 units_ -

Second Converted 434% (High
bonds of 1932-47 (First( Low_
Second 434*) i Close
Total sales in 81,000 units._

Second Liberty Loan (High
4% bonds of 1927-42 t Low-
(Second 48)
Total sales in $1,000 units--

Converted 431% bonds (High
of 1927-42 (Second (Low_
43(s)  (Close
Total sales In $1,000 units--

Third Liberty Loan (High
434% bonds of 1928_ - -{ Low-
(Third 4500 (Close
Total sales in $1,000 units-- -

Fourth Liberty Loan (High
454% bonds of 1933-38-{ Low_
(Fourth 434,) (Close
Total sales in $1000 units__

Treasury (High
434a. 1947-52 (Low_

(CloseTotal sales In 11000 wit,

9911•2
9914st
998882
330

9-8-liss
9818ss
08,,at

26
_
____

__-_
_---

____
98",,
981st
9811ss
527

9911st
99141
9911ts
151

9811ss
9811ts
9816st
230

110..32
9911u
9918ss

2111

9011,2
9923ss
995132
204

9-8-1 st
981%
9811st

74
- -__

____

__--
----

____
9816,
9811s
981612
644

991432
9911st
9911,1
346

9818ss
98,411
9818ss
1,213
00"31
001732
9918u
SU

992131
9914st
9925,1
229

98-16.12
9814st
981511

24
- - - _
-__

____
-_-_

____
98",,
98111,
9811st
369

9916st
9913:1
991111
871

9818ss
98.132
981882
678

001so
09,712
9911st
241

998811
9931ts
998111
184

9-8-1itt
9811st
9811st
123

----
____

_-__
----

.- 
.._

9814st
9811st

. 9818st
836

9911u
9918st
9918st
720

0816ts
9811ss
9811st
1,737
00"33
9911u
99183s
1111,7

9918,2
9913ss
991632
226

911in
9814u
9828st

58
----
---

981112
9811n

9816tt
982181
981lat
602

9911ts
991612
9925s2
769

9816st
98"st
98118
675

9911,1
9916u
9911ss
,s0

9921u
9916st
9916u
451

9-9-11,
9810st
991st
216
- - - -
---

---
- - --
- ---

9-9-ht
9816ss
991st
1,520
9911st
9911st
991111
940

994n
98",,
99111
1,432

100.00
99111,
998131
LAA

Note.-The above table includes only sales of couponbonds. Transactions in registered bonds were:94 1st 3345  eant, to 991131 3d 431a 9910st to 99111st23 let 431s  9811,2 to 9816ss 65 4th 434s 98",, to 991st48 2d 411s 981ss to 9811:2 7 U. S. Treas. 4 %ts_ _9911st to 9918ss
Foreign Exchange.-See page 170. 

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.
Int. 

Int.Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.
June 15 1924._ %
Sept.15 1924._ 534%
Mar. 15 1925-- oi%
Mar. 15 1926._ 454%
Dec. 151925._. 43.4%
Sept.15 1928 451%
June 15 1925 ___

1001111
1001114
100111
100%
100111
99%
10054

100111,

100"1,
101
100314
100
1004

Dec. 151927...
Mar. 151924...
Mar. 15 1927.-
Mar. 15 1924._
June 15, 1924._
Dec. 15 1924.-

4 34 %
4)4%
4,4%
4)(%
4%
434%

10011,
10011.
101%
100
100
10011t

1001,1
1001tt
10134
100%
1001st
1001st

The Curb Market.-The review of the Curb Market isgiven this week on page 170.
Complete record of Curb Market transactions on p. 194.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

Week Ending
January 11.

STOCKS (No. Shares). BONDS (Par Value).

Ind . Oil. tifftsiny. Domestic. Forts tloW.
Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday  

31,020
46,445
68,195
66,005
61,835
42,225

63,630
129,344
118,505
91,115
164,675
113,495

137,300
226,050
189,175
227,900
195.100
250,100

$427,100
451,000
563,000
736,000
728.000
856,000

$23,000
94,000
149,000
65,000
58,000
138,000

Total 315.725 680,764 1,226,125 83,761.100
Note.-In addition there were Bold during the week 8,800 rights.

$527,000

Digitized for FRASER 
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For sales during the week of stocks usually Inactive, see preceding Page

HIGH AND LOW BALE PRICE—PER SHARE, NOT PER CENT. Bass
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range for Year 1923.

On basis of 100-share tots

PER SMARR
Range for Pft040118

Year 1922.

aatardaY.
Jan. 5.

Monday.
Jan. 7.

Tuesday.
Jan. 8. I

Wednesday
Jan. 9.

Thursday
Jan. 10.

Friday.
Jan. 11.

EXCHANGE
LOW681 Highest Lowest Highest

per share
*32 34
97% 9712
8634 87
172 1%

11438 115%
5938 59%
5912 5912
1412 1458
52 5252
14614 14538
7158 714
9912 9912
4 44
1084 11
253s 254
*4884 494

414 44
11 1118

14 1414
24 2414
6114 6112
*99 101
2488 2414
8034 8014
•69 6984
224 231
10784 1074
11184 112
2112 22
2938 3014
2578 2578
5538 58%
2812 2834
*14% 1514
*50% 52
10238 102%
13% 1312
19 19%

*5212 54
6178 6214
*90 901

32 3258
1312 1312
40 40's
6834 71
295 2958
13g 11

1144 1218
314 3178
101, 1012
2934 3018
158 15
97 973
10212 10234
*7714 7734
*86 861
15 16
17 17
14 14
103 103
*70 77
5212 5314
4212 4258
*10 11

414 4214
*70 714
*5918 517
3814 3812
8514 851
774 7734
5312 531
*52 53's
*33 37
208 201
4334 4334
3512 3614
58% 5878
7 73
1614 1658
8713 873*
3912 403g
6714 6712
21 2158
104 104
*6212 65
12978 129%
72 72

11 1114
39 4014
11 111/4
35 3578
*2312 25
*934 97
18 1818
•16 151z
•58 60

77 77
15 15
*36 3714

*7312 76
11 11

*3512 41
6714 674
612 653
4,14

•1 11
7214 734

*110 1101

4614 46%
*90 921
16 16%
46 487
*95 98
*5113 54
4114 417
3734 381
79% 79%

*10714 112%
10412 107
*109 110
163 167
121 121
23 23
*1914 20

6 6%
10212 10212
9% 9%
5212 53
23% 2414

per share
*32 34
9712 9858
87 8738
18 17

115 1157g
5913 60
*59 5912
141/4 1438
5112 52%

14611 147
71% 7218

*9934 100
4 418
11 1112
2512 2512
4914 4912
438 434
118 1238

14 1412
244 25%
5114 5134
*9712 1011:
24% 25
81 81
69 69
2312 25
107% 108
112 113
2134 22%
2934 30%
2534 26%
5734 581:
28% 29
1514 151z
52 52
102% 10212
13% 13%
1918 1912

*5212 54
62% 63
90 90

34 35
1034 1134
38 38
6634 69
*27 291
*1% 11
1178 12
32 321
1034 111
3018 3158
138 15
97 97
10234 1035s
7734 79%
86 86
16 16%
1712 1711

•12 14
1037  10434
*70 77
53 6384
4258 428
*913 11

42 4212
*70 72
•60 61
3814 39
*86 88
7758 7814
*52 .531
5213 521
*34 37
201, 20o
431  4383
3612 3734
5914 6014
714 713

1612 1738
8758 8734
4012 4218
' 6712 6778

21 22
1014 1014

'63's 65
129 12934
71% 72%

1034 1118
39 3911
1114 11%
3534 3658
233 248
9% 9%
18 183*

•1518 154
58 58
77 8
1518 154
36 36

*74 76
*9 11
*35 40
67% 72
6% 7
*11i '14
1 1
7314 7414
11012 111

4658 4758
*9112 921
16 167
47 487
*95 98
*5113 54
41 411
38 383
80 817
108 108
10638 1093g
10914 10958
16613 16734
•119 121

2278 22%
19 20%

_

6 618
10312 103%
93 93
531/4 5334
2352 2414

Per share
34 34
9712 9814
8714 87%
2 21/4

114 115
5912 60
593  5938
1418 1434
5013 5158
14778 14878
7134 7234
100 100
334 418
1072 1114
2512 2578
50 5112
434 47
12 1258

1338 1411
2458 2514
5114 5178
100 100
2412 25%
81 8112
6911 69%
25 253*
108 10812
11134 11172
23 25%
31 33%
267s 2914
5734 59%
28% 2914
15 15%
52 5314
10234 10234
1314 1414
1918 2014
*53 54
6214 63
8978 9014

34 341:
978 11

3212 321
63 667
26 26
113 1%
11% 12
32 321
10% 1114
30% 3112
138 118
95% 9614
10234 103%
78% 7914
88 86
16 1634
1712 17%

•12 14
10412 10412
*70 77
52% 53%
42% 43
1034 11

43 4334
*71 7114
60 60
3914 4014
*86 88
7712 784
5314 531

.521: 531
*34 37
2034 2112
43 44
36% 3758
5912 598
714 712
1658 1714
87% 871*
4134 4238
6753 6814
21 214
1014 104
65 65
1291/4 12912
72 73

10 1084
3714 3834
1134 12
384 3713
24% 25
97 10111
13 1853
15 1518
*58 591
712 814
16 164

*3512 361

7584 753
•984 11
*374 38
6984 711
74 818
*4 4
1 1
73 7458

•11012 111

474 477
*92 928
1514 1658
48 491
98 98
•52 54
4118 411
36% 371
8058 813

*108 110
10814 1101
109 1091
•165 1661
•118 121

2214 221
19% 20

-13-1i
10134 102

934 98
5112 53
2318 2378

8 Per Share
*344 371
9712 983*
8714 871
2% 258

1147 115
597 6012
*59% 5958
1414 1434
5114 5134
1483 15078
7214 75
9934 100
4 414
1118 1218
26 2613
.5034 5034
47 514
1218 1358

1338 16%
2434 28%
51% 5134
100 10012
2458 25%
8138 8112
6914 6912
2434 2512

*107% 108
112 112
24% 2612
3234 3414
2858 29%
58% 594
29 2914
15% 1734
52% 55
10214 10314
1384 1414
1952 21%
*53 54
6214 63
90 90%

3334 34
11 11%
35 35
6512 66
2711 271
138 13
1178 121
32% 3312
10% 1138
3078 32%
158 1%

9618 9614
102% 10314
7834 7912
86 86
1658 2014
18 1978
14 1418
10412 105
*70 77
53% 54%
43 4312
1114 1112

43 44
7134 7134
60 60
4014 42
*86 88
77% 781
531/4 531
*52 531
*35 37
21 22
4334 45%
36% 37%
5912 59%
7 71:
1638 16%
8678 8812
41% 4214
68% 6834
2184 22%
1014 1014
*65 6534
12911 13078
72% 73

*101/4 10%
3814 38%
12 1234
3718 3878
25 26
1014 11%
18% 20
15$4 16%

*5812 591
75g 81
1614 171
*35 36

7534 76
*1013 11
36% 361
70% 727
8 84
•18 1
•1 11
7212 731
1104 1101

474 491
92% 93
1618 161
47 49%
984 99
*52 54
41% 42%
37 3714
*794 814
•108 110
107% 10914
109 109

•164 166
*118 121

2212 2278
•1914 19%

"—es "i6 -
*101 103
912 1012
52 5478
234 25

per share
*34 35
9814 99
8714 874
218 218

11478 115 •11412
5934 8038
5314 5914
14% 1458
5034 50%
149 15018
7312 7518
9934 99%
414 

51/4

1134 12%
26% 27
51 51
514 314
1238 1314

1612 1818
2618 28
511g 51%
10012 10012
26 2738
8112 83
6958 8978
25% 26
107% 108
11118 112 *11118
2514 26
3314 34
28% 291
57% 581
28% 30
1618 161
53% 55%
103 103
14 141
2014 2078
*52% 54
62% 6314
90 9014

331/4 331
11 11
*35 43
6438 66
*23 30
1% 214
12% 12%
3278 3314
1118 12
32% 3414
158 1%
96% 97%
10258 103
79 794
86 8614
1918 2084
19 19%
14 141
104% 10478
*73 76
5334 543
43% 43%
11% 12%

43 433
*71 72
*6014 61
4158 4183
87 87
78% 788
5312 5312
53 53
3611 361
2134 2211
448 4534
3612 37
5878 5912
714 712
1634 17
8814 887
4114 42
6858 6884
224 227*
1014 10%
6512 651±
130 131
7234 7234

11 111
38 39
1234 1338
3838 39%
26 26
11 11%
19 201
16 16%
*5818 591

814 8%
16% 171
36 36

76 76
*94 11
3614 3612
714 73
878 104
is 18

•1 118
72 7314

•11012 11115

48% 4914
93% 94
1512 1514
43 4752
102 102
*52 54
424 43
3612 37
8012 8012
108 108
10712 10812
109 109
164 156
•119 121

2284 23
1814 19

101 101
10 104
54 5514

' 2378 244

Per share Shares.
34 34
97% 9878
87% 88%
214 21/4

115
5734 58%
*581/4 58%
1414 1438
5012 50%
148 149%
74 74%
*9978 10012
4% 458
1178 1214
2838 2612
*50 51
5 518
1214 12%

16% 1758
26% 27
513 518
100 100
253 2813
.81 83
6912 691/4
2512 26
10712 10712

11134
2518 251 175,300
33 3314
28 2811
575* 58
29 2914
16 16
55 56

10214 10214
14 1414
1913 20%
52% 52%
83 6334
9014 90%

3314 3312
11 11
*35% 40
64 64
2712 27%
214 212
124 121:
32 33
1112 11%
33% 33%
*113 17

•97 971
10211 10258
78 783
86 861
18% 1938
181s 19
14 14
104% 1047
77 77
5334 541
4314 431
1214 121

434 4278
72 72
*60 61
401/4 413*
.86 88
7752 7812
5312 6412
5314 538
37 37
2114 2124
4312 44
3514 361g
5878 5912
7 714
1612 17
8814 8878
41 418
6812 687
21% 227
1012 1012
657 65o
129% 13054
728g 73

•1011 1114
373 378
1211 13
3734 385*
*25 261
1014 1034
19 19
16 1614
584 5314
818 812

*1534 1613
*3514 36

*7314 76
*10 12
*37 3813
7234 7312
934 1012
is

•118 114
72 734

•11012 11113

4812 49
94% 9484
1518 1514
434 45
106 107
*52 54  
4212 4314
36% 38%
*791/4 80
*106 10914
107% 10958
10914 109%
16434 16434
121 121
23 23
1814 1834

--6- -11-
98 100
1014 1114
54 5458
23% 24

200
11,600
2,800
16.100
2,300

28,000
1,600
13,600
6,600
20,800
31,900

500
15,400
20.000
2,100
1.000
7,500

20,300

56,500
56,300
12,200

600
52,500
1,600
1,300
3.300
900

2.900

52.400
10.700
26.100
6,500
4,300
6.700
1,200
6,300
16,500

100
8.200
1.300

4.400
4,800
800

6.800
500

6.100
22.80
7.700
23,300
29,100
2,800
3,400

24,100
7,600
2.100

130,500
10,900
1.300
3,600
100

33,500
11,600
1,800

27.900
200
20

7,80
20

24,40
90

1,30
200

28.400
5,000
42,000
4,800
9,300
19,200
24.400
159,700
8.900
24.000
1,200
450

14,600

2.300
4,500
97,399
103.300

1.800
19,290
10,800
4,500
200

10,200
4.000
400

600
100
300

19,900
46.000

100
9.000
25,100

400

1,500
600

9,300
8,800
70

4.100
7,500 
2,900
200

130,000
1.400
2,600
200

1,400
10,500

4:900
1,000
6.800
12,300
16.500

Railroads Par
Ann Arbor preferred 100
Atch Topeka & Santa Fe 100
Do prof 100

Atlanta Birm & Atlantio 100
Atlantic Coast Line B.R.-100
Baltimore & Ohio 100
Do prof 100

Bklyn-Manh Tr otts—No par
Certificates, pref___-No Pox

Canadian Pacific 100
Chesapeake & Ohio 100
Do prat 100

Chicago & Alton 100
Do pref 100

Chic & East Ill RR 100
Do pref 100

Chicago Great Weetern 100
Co pref 100

Chicago Milw & St Paul_100
Do pref 100

Chicago & North NVestern_100
Do prof 100

Chicago Rock Isl ,k Paclfic_100
7% preferred 100
6% preferred 100

Colorado & Bouthern_. 1.00
Delaware & Hudson 100
Delaware Lack & V7estern 50
Erie 100
Do 1st preferred 100
Do 2d Preferred 100

Great Northern pref 100
Iron Ore Properties-No Dar

Gull Mob & Nor tr otts 100
Do prof 100

Illinois Central 100
Iuterboro Rap Tran 100
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville & NadivIlle 100

Manb Elevated, mod guar_100
Market Street RI 100
Do pref 100
Do prior pref 100
Do 26 prof 100

Mtnneap & St L (new) 100
Mo-KartTexas 
Do pref

Missouri Pacific trust ctfs-100
Do pref trust ctfs 100

Nat Rys of Max 2d pref_ —100
New Orl Tex & Mex v t c 100
New York Central 100
NYC & St L new cow 1_100
Preferred w 1 100

N It N H & Hartford 100
N Y Ontario & Western-100
Norfolk Southern 100
Norfolk de Western 100
Do pref 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 preferred  50
Do 26 preferred  50

Rutland RR prof 100
St Louis-San Fran tr ctfs 100
Do pref A trust ctfe 100

St Louis Southweetern 100
Do prig 100

Seaboard Air Line 100
Do pref 100

Southern Pacifico Co 100
Southern RaTh21.7 100
Do pre! 100

Texas & Pacific' 100
Third Avenue 100
Twin City Rapid Transit...100
Union Pacific 100
Do prof 100

United Railwaye Invest.-100
Do prof 100

Wabash 100
Do pref A 100
Do pref B 100

Western Maryland 100
Do 2d preferred  100

Western Pacific 100
Do prof 100

wheeling & Lake Erie Ry-100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

Air Reduction, Inc____No Par
Ajax Rubber. Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min.._ 10
Allied Chemical & Dye-No pa
Do pre/ 100

Allis-Chalmers Mfg 100
Do pref 100

Amer Agricultural Chem 100
Do pref 100

, American Bank Note  ao
! 

60A.DeroicapnreBf  
Beet 

Bow  100

Amer Bosch Magneto _ _No par
Am Brake Shoe & F __-No par
Do Ord 100

American Can 100
Do Prof 100

American Car & Foundry-100
Do pref  

55American Chain, cl A_ _o_ 
parAmerican Chicle 

N

American Cotton Oil 100
Do pref 100

Amer Druggists Syndicate_ _1
American Express_ 100
American Hide & Leather. 100
Do pre 100

Amer International Corri100

$ per share
21 Sept 28
94 Oct 27
8552 Dec 28
114 Aug 14

10971July 31
401s Jan 17
6584May 7
914 Oct 29
344 Oct 29
13984Sept 21
57 June 27
96 June 29
2 May 21
33  Jan 12
19 Aug 6
4612 Aug 15
24 Oct 25
678 Oct 26

1114 Oct 25
2058 Dec 19
471 Dec 27
97181Dec 28
191/4 Oct 25
72 Aug 4
6078 Aug 4
17 Oct 29
931 July 7
10978 Oct 26
1018May 22
15 Jan 17
1034May 21
5058 Oct 25
25 July 2
912 Aug 22
4472 Jan 2
9958 Dec 19
912June 30
1558July 31
4858July 30
54 June 30
8414 Oct 30

2712 Dec 18
712 Oct 26
23 Oct 29
5612 Oct 29
1458 Oct 29
7s Aug 1

984 Oct 31
  2478 Oct 30

814 Oct 2
2214 Oct 25
114 Nov 20

8212 Aug 1
9012May
6712 Aug
86 Nov 15
958July
1414June 2
9 Sept 1

100 July 30
72 Sent 7
4984 Oct 5
4078 Nov 2
8 Oct 1

88 Jan 1
874 Oct 15
5712 Oct 25
3378 Jan 27
85 Dec 22
6812June 29
44 June 28
45 June 28
2212 Oct 21
1614 Oct 27
324 Jan 3
254 Aug 4
5488June 28
44 Aug 15
814 Aug 1
844 Aug 14
244 Jan 8
63 July 2
14 Aug 4
84 Dec 28
584 Jan 19
12412 Aug
7014 Dec 29

778 Oct 29
26 Oct 29
7 Mar 10
2314 Jan 17
1612 Jan 18
8 Sept 27
14 Sept 27
12 Sept 28
53 May 7
6 Oct 25
10 Oct 30
23 Aug 4

67 Sept 28
612 Oct 29
24 Nov 9
56 July 2
44 Oct 16

Aug 16
84 Oct 9

594 Aug 9
10514 Aug 16

3714June 28
89 Nov 20
10'& July 3
2814 Oct 31
77 Jan 6
6012June 29
25 Aug
2214 Oct 30
691g Sept 13
102 July
7312 Jan
106 Sept 6
14814July 12
117 Sept 17
2018June 2
514 Jan 30
384July 11
14 May 18
418Sept 1
87 Nov 1
618 Aug
2914 Aug
18 Sent 25

per share
45 Feb 23
10518 Mar 3
9012 Mar 6
314 Feb 21

127 Feb 26
60,4 Dec 8
sn Mar 21
1412 Dec 31
4978 Dec 29
160 Apr 18
764 Jan 80
10478 Feb 23
44 Dec 3
1238 Dec 1
38% Feb 13
6214 Mar 26
7 Feb 7
17 Feb 6

2638Mar 5
45'8 Mar 5
88 Mar 5
11818 Mar 21
3778 Mar 21
95 Feb 9
86 Mar 6
454 Feb 13
12412 Feb 13
13012 Feb 8
224 Dec 6
314 Dec 6
2758 Dec 6
80 Mar 5
36 Mar 19
20 Mar 5
624 Feb 21
11718 Feb 21
2278 Mar 14
2472 Mar 21
574 Mar 5
7188 Feb 7
155 Feb 26

454 Apr 17
22 Mar 12
6812 Mar 12
87 Mar 12
5614 Mar 12
94 Feb 13
17 Feb 15
454 Feb 14
1918 Feb 14
49 Feb 10
484 Feb 15

105 Mar 26
10714 Dec 12
8012 Dec 3
9512July 3
22% Jan 30
2158 Feb 13
18% Feb 9
117% Feb 9
7812 Aug 15
nil Mar 5
4772 Apr 4
17 Mar 21

4714June 11
764 Mar 5
7012 Jan 9
5058May 10
93 Jan 9
8118 Feb 7
5612 Feb 7
5614 Jan 30
39 Dec 4
27 Mar 21
50 Mar 6
384 Feb 10
6378 Mar 21
712 Feb 10
1514 Dec 7
954 Feb 21
3918 Dec 31
7072 Mar 22
2912 Mar 21
1914 Feb 10
7712June 11
14478 Feb 26
761z Jan 6

2178 Mar
62 Mar
12 Dec
3612 Dec
23% Dec
15 Feb
264 Mar 2
204 Mar
6382 Mar
104 Feb 1
19 Feb 1
38% Dec 1

82 Mar 3
1912Mar
5488 Jan 14
7214 Mar 19
1472 Mar 14
%Mar 9
172 Oct 19

80 Jan 2
112 Mar 2

5114 Feb 16
9712 Jan 27
3678 Feb 21
6878 Feb 21
100 Nov 26
551/4 Aug 14

4 4912 Feb 13
60 Mar 6
8314 Feb 16

3 110 Jan 14
2 10758 Dec 17

115 Feb 20
189 Mar
1257g Jan 18
2512 Mar 29
1738 Nov
2034 Jan
Ws Jan
758 Feb 23

14312 Mar
9 1384 Mar
9 7414 Mar

3318 Mar 28

$ per share
2772 Jan
914 Jan
841/4 Jan

84 Jan
83 Jan
3312 Jan
5212 Jan

_
- _

11918 Jan "lila'
54 Jan
10052 Dec

114 Jan
318 Jan
1214 Jan
3118 Jan
384 Dec
7 Dec

714 Jan219 7a92

59 Jan
00,12 Jan 13 

Dec
831, Jan
704 Jan
38 Jan
10614 Jan

7 

107078 Feb11: Janjan

1118 Jan 
7I

284 Nov

5 916711 
Jan
a,

174 Dec
17 Nov
5214 Nov
564 Jan
108 Jan

----31 Jan
17 Jan
3565o JJanan

Jan 74 J
25412 Jun=

1512 Nov
40 Nov
24 Nov

5478 Jan
72: an Jan12

1812 Dec
8111: JanJa n9,

72 Jan Dec90
73 D
3314 Jan
1084 Jan

19 Jan
63 Jan
504 Jan
23 Jan
78 Jan
714 Jan
43 Mar
45 Jan
1712 Feb
2014 Dee
3484 Nov
2088 Jan
324 Jan
258 Jan

Jan748Ilso Jan
78's

Jan
48188„ 

Nov
134 Nov
34 Jan
125 Jan
7114 

Jan

 Jan7972

2014 Jan
6 Jan
19 Jan
1214 Jan
814 Jan
113s, Jan Jan3
691:42 mjanor

6 Feb

35 Jan

48 Jan
104 Jan
3158 Jan
4512 Jan
94 July
18 Dec
88 Jan

563g Jan
101 Jan

3784 Jan
8612 Jan
2714 Nov
56 Jan
58 Jan
51 Jul
314 Jan
3114 Jan
51 Jan
9814 Jan
8214 Jan
934 Jan

7 141 Jan
1164 Jan

7 5 Nov
4 154 Nov
4 334 Nov

412 Jan
2 126 June
7 104 Dec
7 58 Jan

2458 Dec

per share
52 Aug
10812 Sept
9512 Aug
512 Apr

12478 Bent
6014 Aug
6614 Aug

Aug
79 Aug
1054 Oct
1284 Ma7
20% May
434 Aug
6412 Aug
104 May
2412 May

3511 SepA uIt.

9512 Sep`
90 

Sept
 Augpt

105 Sent
95 Sept
5312 Mir
14181: mtheaypt

2812 Aug

i19243405541 3,0( Octi3c

91411,7 1, :071

8032414 Augge

5912 AM
72 Bator
1467s 014

ii Ma;
5014 API
7n8 NovApv

1412 Apr
1914 Aug
484 Aug
2514 Apr
6314 Sent
714 Ma,
874 Dee
1011s Oct

38 -ini
304 Apr

June2 2211 
Sept

15

821/4 AOucta

4984 Oct
2611 Aug

4058 Aug
82 Ana_
7414 Au!
414 Au•
95 Nov
874 OM
57 May
5912 May
5314 June
324 Aug
56 Aug
3678 Nov
5978 Nov
10 Apr

Apr16484 m9

284 Aug
71 Octv 

23854 May
6218 8001
15484 Sept
80 Aug1 

APP
3812 Apr
I 44 May
3512 Aug
244 Aug
1714 Aug
284 Dee
622944:371g jseAuneoplr

184 Jane

3314 Mal

83 005
23 Aug
304 Aug
66 Oct
1814 Apr
72 May
2 May
9184 Bern
11512 Sept

5934 Sept
104 Seli
4278 June
7214 Sept
91 Dec
6512 Dee
49 JUDO
49 Apr
8812 Sept
113 Oct
7612 Nov
1134 De
201 OM
12618 Nov

14 May
2012 May
61 May
714 Aug

162 001
174 Apr
7414 SOPS
5042 June

• Bid and asked prices. • Ex-divRiena.

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



184 New York Stock Record-Continued-Page 2
For males during the week of stocrca usually inactive. see second page preceding

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER Friday,cgsT stal:  forSaturday. Monday, I Tuesday, Wednesday Thursday.Jan. 5. Jan. 7. Jan. 8. Jan. 9. Jan. 10. Jan. 11. Week.

STOCiC
NEW YORK STOCK

EXCHANGE

PER 301 4)18
Range for Year 1923.

On basis of 100-share tots

PER SHAMA
Range for Preview;

Year 1922.

Lowest ill 080.1
$ Per share $ per share $ per share $ per share $ per share 3 per share Shares.8812 8912 90 9012 8334 93 89 89 8734 88 88 88 3,10081 81 .8012 84 *8113 81 .7712 82 *7712 82 *7712 82 1001078 1078 11 1114 1112 1112 1112 1214 12 1214 12 12 4.1001914 1912 194 2078 194 2012 2013 2114 21 214 21 2118 10.0003712 3712 3734 3378 3778 3314 334 3934 3834 394 3934 3934 3,6007434 75 7434 7538 7438 7512 7412 7514 7412 75,s 744 7.17 17,800•11612 118 .11612 118 11734 11734'118 120 119 119 *11612 118 300*4314 4413 4333 4313 4378 4112 4118 4434 .4338 4414 44 44 2,300100 10112 101 103 100 103 1004 10218 10018 10134 100 100 6,300.134 638 612 012 Vs 634 634 64 64 678 638 638 1,4001213 1278 1212 13 1212 1313 1234 1513 1412 15 1438 1438 17,90060 6013 60 6013 6018 6073 60 6038 604 604 59 5978 13,40097 97 974 9718 9738 974 974 9712 9734 9734 98 98 1,4003738 3734 3712 33 33 38 33 384 374 3818 3734 33 6.100.102 1021 1 *102 10214 10214 10214 10213 10212 *102 103 *102 10214 20055 5514 55 5573 53l 55 3.12 56 5814 5678 58 5713 5838 15,8009714 9711 9312 9613 9734 9734 93 93 9734 9312 93 93 8002312 2338 2378 2514 2134 2678 2673 2812 27 2814 2538 2738 19,200*62 68 64 64 65 66 6634 6634 67 67 *65 67 500

Indus. cit Miscall. (Con.) Par
American Ice 100
Do pref 100

American La France F E 10
American Linseed 100
Do pref 100

American Locom, new No par
Do prof 100

Amer Metal temp die _ _No par
American Radiator  25
American Safety Razor  25
Amer Ship & Comm_ _No par
Amer Smelting & Refining .100
Do pref 100

Am Steel Fdry tens ctts_33 1-3
Do prat temp ctfs 100

American Sugar Refining 100
Do pref 100

Amer Sum-tra Tobacco., .100
Do pref 100

$ per share
78 Oct 29
7734 Oct 30
1018July 6
13 Oct 30
284 Oct 30
6434July 5
11412Sept 15
4014June 30
76 'au 2
473 ..ane 27
1038July 2
5114 Oct 27
93 June 27
314July 2
9778 Aug 14
48 Oct 27
92 Dec 26
18 July 2
3212July 111254 12614 126 12613 1264 1274 1274 129 123 12834 12838 129 8.900 Amer Telen & Teleg 100 11918June 2914934 15014 149 14934 150 15178 .14912 152 *150 15112 15014 15014 3,200 American Tobacco 100 14014 July310214 10214 10218 10218 102 10214 10214 102(4 10214 10214 102 1024 1,300 Do prof  100 10018 Nov 2714814 14814 1474 14738 14734 14373 14834 149 , 149 149 *14314 14312 2,90(1 Do common _Class 11__A00 140 May 204013 4013 43 4338 434 4378. *4134 43 1 4214 4214 4214 4214 2,200 Am Wat Wks & El v t o 100 274 Jan 29*8934 90 *8234 90 1 904 9013 *39 9013 .8912 9012. .8818 9038 200, Do 1st prof (7%) v t 3_100 8514 July 367 6712 67 674 68 6334' 6713 6713 8612 67141 *6614 6734, 2,1001 Do partic p1(6%) ,t (3.100 484 Jan 37414 7434 7412 75 1 7414 7714 764 774 7618 7814! 77 784 40,800 American Woolen 100 65 Oct 271004 10038 10012 10012' 10012 101 1 1.01 18 10114 10118 10118 *1004 10113 1,000' Do pref 100 9638 Oct 27313 378 34 4 1 334 4 312 334 3 3181 318 34 2,100, Amer Writing Paper pref 100 14 Dec 148 8 *314 834' 834 914, 913 978 914 938, 912 934 2,200: Amer Zinc, Lead & Smelt___25 618 Oct 30.27 30 .27 30 1 30 3073, 30 3112 3112 3213 323 25 2134 Dec 24 3234 2 500' Do pre   253734 38 384; 3734 3841 33 3814 3734 3314! 3738 3778 19,200 Anaconda Copper 'kilning_ 50 3233 oct 299238 9238 9214 9214! 9214 9214, 924 9214 9214 9214 •92 9238 1.400 Armour, pref 100 8834 Oct 19*1278 1314 .1318 134 1334 144 1334 15 • *1313 1378 1378 1438 4,000 Arnold Constable No par 1013 Nov 7.81 82 82 8238 8234 834 8238 8238 *8112 8213 *8113 8212 1,900 Associated Dry Goods___100 8214 Jan 6.85 87 .84 86 8534 8534; 86 86 I .86 87 1 86 86 300 Do let preferred 100 82 Nov 26.89 00 *89 00 .89 90 1 90 91 I 9112 

1 
9218 *89 90 500 Do 25 preferred 100 84 Oct 26.2812 2878 2873 29 29 29 1 2334 29 2312 2334' 284 294 6,400 Associated 011, new 25 2473 Oct 31Pa 14 113 112 14 178 

No par 12 Nov 15
4 -'s• 138 134 138 1,8 2,600 Atlantic Fruit 1513 1534 1534 1578 1514 1534 1.514 1634 16 1614 1513 16 6,300 Atl Gulf de W 1 SS Line__ 100 914 July 51234 1234 .13 1338 13 1314 1338 1334 13 1313 *12 134 1,300 Do pref 100 634.1uly '3129 129 130 130 123 12938 123 129 12834 12834 12834 134 2,100 Atlant c Refinlnr  100 2938Sept 18.117 118 .11718 118 .117 118 .117 113 I 1174 11778 *117 118 200 Do prat 100 115 May 228 23 2773 28 274 23 2812 30 2813 29 2814 2812 6,500 Austin, Nichols & Co_No par 17 July 8.3434 87 .85 87 854 87 87 87 .85 87 .85 87 300 Do pref 100 7834June 2184 818 8 88, 8 8 712 734, *7 712 *7 7(3 800 Auto Knit No par 64 1)ec 2212334 125 12478 1264 12513 12712 12538 12738, 12538 12718 12612 12738 110,400i Baldwin Locomotive Wks_100 11013 Aug 4.11013 ___ 11118 11118 .11114 116 I 11112 11113'.112 116 .111 116 2001 Do pref 100 Ill Apr 2*28 30 .24 30 1 •24 30 26 26 1 .24 30 ''24 30 100' Barnet I.eather No par 2012 Doe 20•1578 16 1518 16 1 1513 1538, 1514 1513 1513 1518 1534 1614 2,700 Barnsdall Corp, Class A__ 25 0,3 Aug 231014 1014 10 10731 1014 1014' •1011 1033. •10 11 1034 104 1,800 Do Class B 

Batopl.as Mining-   
25 6 Oct 31*13 14 *4 Lit "8 141 *18 141 *4 14 *4 14   _ 20 18July 259 59 57 5734' *57 53 I 57 57 '2834 53 *57 58 600 Bayuk Bros No par 50 June 215318 55 55 56 1 65 5512 6513 57 I 56 5634 5038 56 9,400, Beech Nut Packing  20 4818 Dec 1353 5312 534 54341 5378 5413! 54 5412 5418 55 5438 5478 41,3001 Bethlehem Steel Corp 100 41114June 29•10313 106 103 108 1.104 10778 "1034 103 1•104 108 .104 108 100i Do cum cons' 8% pref_100 10014June 21.0012 91 01 914' 91 91 

100 87 July 2
9312 90121 904 9112 9134 9134 1,000, Preferred new 613 612 613 7 I 64 673 634 718, 638 7 634 634 8,1001 Booth irFEIsubeirriees steel  pat No p 34 Oct 25.373 413 .34 413. *334 44 *4 412! •4 414 .34 44   

B 
 100 3 Dec 11.... 1 2 3 ___ *53 _ .56 *56 ____ 

--- -- 
Do 1st preferred 100 5214 Dec 11•1414 _-__ 154 -1534, 1314 -1514 1514 1534 1538 1538 1518 1578 1.50)) Do 2d preferred 100 1218 Dec 1011238 114 1134 1144' 113 114 114 11534' 11434 1154 11418 11414 6,600 Brooklyn Edi300, Inc 100 10414May 221204 121 121 12114' 12034 12034 12112 12112 1214 1214 .121 12134 1,600 Brooklyn Union Gas 100 10312May 11.50 52 *4713 52 1 *30 52 51 5313 53 53 *4712 53 1,300 Brown Shoe Inc 100 4138 Oct 2910534 10534 106 10613 107 107 10613 1084 •105 107 1054 10578 800 Burns Brothers 100 100 Sept 29.24 2438 2438 21121 .24 2138 24 21121 24 24 244 244 1.100! Do new Class B corn  2112Sepr 29518 518 534 53e, 534 534 534 5781 578 6 6 6 5,700 Butte Copper & Zinc v t c__ 5 414 Oct 27•184 1913 19 19 I 1913 2114 2014 21

'
.2038 2034 204 2034 2,800 ButterIck 100 1314June 211518 1.518 154 1512, 1513 17 1638 1738, 17 18381 1773 18 0.600 Butte & Superior Mining _ 10 1278 Oct 1238 238 238 2331 238 24 24 233! 212 213 212 213 1,300 Caddo Cent 011 & Ref_No par 114 Nov 383 8612 8434 86121 84 84 83 84 I .84 8413 81 84 7,300 California Packing No par 77 Aug 42513 2578 2513 2641 25 254 25 2513 244 254 2514 2638 43,000 California Petroleum, new. 25 1718Sept 109912 9912 100 100381 100 100 *99 101 .99 101 10014 10012 900 Do pref 100 90126ept 275 514 534 5121 512 534. 538 578 534 534 534 578 10,31)0 Callahan Vile-Lead  10 334 Oct 29*4313 44 434 4713, 46 49 .46 47 46 46 46 46 2.100 Calumet Arizona Mining_ 10 42 Oct 26.24 4 .24 4 1 •24 4 .214 4 *24 4 .214 4  , Carson Hill Gold  1 112 Dec 17.13 34 *38 341 34 54 84 34 78 1i4 114 112 2,00(1 Case (J I) Plow__ .. __ _No Der 14 Oct 22.70 75 .70 75 1 .72 75 75 75 .75 77 76 77 500 Case 01) Thresh M pf etf.104 85 5 8 I ze vs E144 154 1518 1538 1312 1618 1514 16 1513 154 1512 1534 17,500 Central Leather 42 43 43 44131 4234 4438 4178 4278 4113 4238 4138 4238 15,000 Do pref 100 2818 Nov 254618 4638 4512 47 464 4738 484 47 4612 47,4 4634 47 14,200 Corrode Pasco Copper_No par 3612 Oct 246412 6534 6134 654, 6334 6518 6314 644 63 6334 63 6412 24,100 Chandler Motor Car.. No par 43 Oct 1383 83 8334 83 1 84 81 8313 84 84 84 *83 8414 800 Chicago Pneumatic Tool_100 7512June 2028 23 274 23141 28 2818 2738 2778 2738 2734 2738 2734 9.300 Chile Coiner   25 244.1une 2019 20 1918 1978' 191s 1912 1914 1912 1938 1913 1914 1913 11,500 Chino Copper  5 1434 Aug 307312 74 7334 744! 73 7334 73 73 .71 72 *7034 71 3,800 Matt, Peaoody & CO. ..,,100 60 July 27634 77'. 784 77 1 76 7634' 7513 7614 76 7678 7614 7614 5.900 Coca Cola  No Par 6514 Oct 272412 244 25 25 254 2733 2613 2713 2613 2738 2812 2714 15,300 Colorado Fuel & Iron 100 20 Oct 305112 514 51 52 5012 51 5038 514 5138 52 513578 361s 36 3633 36 3612 3513 38 3512 354 3513

951 V&I; 94(3 95(3 95 967w 06 Vci- 9638 08 9634

-20.4 'if, -20T8 107-8 -251-8 -197s 161-4 -118.4 1934.-.70 77 .70 76 .7014 77 *7314 76 76 764
6314 634 634 614 634 6438 6338 6138 6313 6372
734 8 712 8 7 74 714 712 714 734567s 5773 5738 594 5514 60 5733 5934 5718 5834
712 7 2 713 74 712 734 712 734 758 73415314 155 154 155 151 156 15513 15878 15813 161118 118 .117 119 .118 119 119 119 .117 11912
344 3558 3513 36 314 3514 3434 3534 35 35467 6714 6713 6814 67 6314 6673 6734 67 6812

.88 90 •88 90 •89 90 8973 894 •83 90
1412 144 15 1578 144 1512 1434 1538 1473 1538
6112 6134 614 6334 62 63 6238 6334 6214 1333333 334 3313 34 33 3,384 3313 3418 3338 34.9512 9812 *9512 9312 *974 9812 *9713 0812 .98 9812
638 638 7 7 7 7
4734 4754 48 43 43 48 48 4834 484 49,3
7214 7413' 72 73
6334 6512 6114 6814

•1778 1914 .1834 1912
•105 10513 1054 10534

7012 7214
65 6912
•1833 1914
10512 10534

7113 73 72 724
6138 6712 644 6734
•1838 19 *184 19
1054 10578 10734 108,4

5113 .5,700 Columbia Carbon No par 41 Oct 19
3578 12,000 Col Gas & Elec. new No par 3014June 28

Columbia Graphophone No par Oct 16
Do pref 100 I, Oct

-0-71-4 13:200 Computing-Tab-RecordNo par 87 June 30
Congoleurn No par c1412 Dec 20

1912 - -6:000 Consolidated Cigar No par 144 Dec 24
78 78 500 Do pref 100 60 Dec 20
6312 634 61.000 Consolidated 058 (N Y)_ _100 564July 2
738 712 21,000 Consolidated Textile_ __No par 6 Oct 30
5638 5738 81,900 Continental Can, Ina 100 4278May 7
753 773 6.700 Continental Motors_ __No par 5 Oct 24

15913 161 34,600 Corn Products Refining _100 11443July 5
•118 119 200 Do Net 100 1.1512Nov 1
3518 3614 44,500 Cosden & Co No par 224 Sept 19
6712 6314 13.700 Crucible Steel of America_100 5712Sept 27
*88 90 100 Do pref 100 8534 Aug 6
1513 1512 9.000 Cuba Cane Sugar No par 812 Aug 2
6234 6314 25.000 Do pref 100 3313 Aug 4
3378 3412 32,800 Cuban-American Sugar 10010 9232 jAuuly 12Aug 1
9813 9813 100 Do prof 
7 7 i 4,900 Cuban Dominion Sugar No par 3 July 2
49 50 I 3,400 Preferred 100 30 Aug 28
72 73
66,4 6878
1838 18,8

.10713 10978

106- 169.3i 10534 11214' noi4 no84 1101423 23 2314 234 234 2418 24 24 1 24 24 24 241311. 13273 132 13333 13113 13313 131 13212 13118 13218 13118 13238
6178 6212 6214 6213 62 6212 62 6214, 6212 6212 62 62
•1212 124 1213 1213 124 1234 *1313 13 1 1214 1213 1212 1212
14 Ds 134 134 Vs 334 273 34 234 3 .234 3
644 6413 65 8512 654 6611 66 6714' 6634 6738 6612 6612

•113 11512 .113 1167s •113 11534 .113 115,2 113,4 113,4 .113 115,2.20 23 *21 23 .20 23 .20 23 1 020 23 22 2213
69 704 694 7138 70 7113 6938 7073 70 704 7038 72
90 90 90 90 .90 91 .90 9112 9112 9113 9114 914
*9 10 *9 10 .9 10 *9 10 1 94 94 912 912

•42 4312 434 43,8 4314 4313 4114 4414 434 44 4134 4434
912 934 94 94 94 1138 1112 12 1 114 12 12 134

1714 1714 173 173 16814 172 16714 18714' 1674 16738 165 16634
•97 09 *08 9834 .93 9338 .93 9338 9312 9312 .98 984832 8. 81. 334 813 913 914 938 94 1012 978 104 32.400
441. 4413 4538 4534 4534 4678 47 4834 4314 4912 4738 4834 22.300

• Bid and aaked prion no sales on this day. C Ex 300% Ins. x Ex dividend

0,800
01,550

100
1,000

------
7,300
1,800

16,500
3,700
700

2,100
9,500
100
200

26,200
500
200
900

74,800
1,100
100

Cuyatnel Fruit No par
Davison Chemical v t a- No Dar
De Beers Cons Minee_ -No Par
Detroit Edison 100
Dome Mines, Ltd  10
Eastman Kodak CO. No par
Eaton Axle & Spring_ _. No par
El du Pont de Nem &Co_100
Elec Storage Battery. No Par
Elk Horn Coal Corp  50
Emerson-Brantingham 100
Endicott-Johnson  50
Do prof..  100

Exchange Buffet No par
Famous Players-Lasky_No par
Do preferred (8 %). _ _ _100

Federal Mining & SmelPti_100
Do Prof 100

Fifth Avenue Bus No par
Flatter Body Corp No Far
Fisher Body Ohio peel .,.i00
Flak Rubber No par
Fleischman Co No par

- --
$ per share
11113 Apr 2
89 Feb 21
13 Mar 1
38 Mar 5
59 Feb 15
7614 Dec 27
122 Feb 9
557s Mar 5
97 Dec 24
94 Feb 19

2138 Jan 5
8912 Mar 2
1024 Mar 6
4073 Mar 21

10514 Feb 9
85 Feb 13
10834 Jan 3
3838 Feb 14
6534 Feb 13

12834IDec 11
18134 Feb 13
10578 Mar 3
15934 Feb 9
4434 Apr 213
03 Jan 16
6712 Dec 27
1094 Mar 21
11134 Jan 3
34 Mar 7
194 Feb 16
5814 Feb 27
5313 Mar 6
94,4 Dec 8
1834 Oct 3
89 Mar 19
89 Feb 13
934 F31128
2913 Dec 26
313 Feb 14
34 Mar 19
27 Mar 19
15313 Jan 10

120 Jan 18
3513 Jan 12
8913 Jan 23
2814 Apr 18
14414 Mar 19
11634 .150 4
55 Feb 16
35 Mar 23
22 Jan 2
4 Aug 31

624 Apr 4
8414 Mar 28
70 Mar 3
11114 Mar 12
9712Mar
718 Jan 18
978 Mar 2

6913 Mar 13
2613 Feb 20

12113 Jan 9
128 Feb 7
854 Apr 2
14434 Mar 23

43 Jan 2
1134 Feb 14
22 Aug 18
3778 Mar 1
94 Fob 16
87 Feb 9
2938May 31
11012May 23
1238 Feb 20
66 Mar
938 Feb 19
44 Feb 21
85 Apr 9
4012Mar 7
79$4 Mar 7
504 Mar 28
76 Mar 14
9034 Mar 21
3038 Mar 1
3178 Mar 2
7814 Mar 28
8338June 8
3538May 31

5118 Dec 28
3734 Apr 19
278 Feb 6
1212 Jan 15
0714 Dec 29
1844 Nov 26
394 Jan 3
83 Feb 17
69,8 Feb 2
1412 Feb 2
5733 Dec 21
1214 Jan 19
16012 Dec 26
1224 Feb 24
6214 Mar 9
8413 Mar 21
944 Mar 2
20 Feb 13
6513 Dec 26
3738 Feb 13
106 Apr 5
1214 Mar 15
5813 M ar 20

5412Ju1y 6 7213 Dec 21
204May 21 81 14 Dec 13
1834 Dec 21 28 Mar 1

10014June 26 111 Mar 2
304May 22 4418 Jan 4
8934 Jan 2 1154 Apr 3
20 Oct 31 27 July 24
10614 Jan 17 14812 Apr 28
52 July 5 874 Mar 21
1214 Dec 31 2034 Jan 2

34 Dec 19 712 Feb 20
5878 Oct 29. 9414 Jan 2
110 Oct 29 118 Jan 3
1978 Dec 4 31 Jan 10
52 Oct 27 93 Jan 2
82 Oct 29 9934 Feb 14
5 June 5 13 Nov 0
3414June 4 8011 Feb 13
714Sept 21 1038 Jan 2

140 July 3 21214 Jan 11
94 July 3 10238June 14
578 Oct 19 1018 Feb 13
3733 Feb 17 

Lowest

Per share
78 Jan
72 Jan
94 Jan
28 Nov
48 Nov

112 "iTATa
44 Seat
82 Jan
334 Jan
512 Jan
434 Jan
8618 Jan
304 Jan
91 Feb
544 Jan
84 Jan
2314 Feb
5214 Feb

Ilighesi

per Siatc
122 Bev,
0514 AUf
14 Jul)
4213 Oct
8412 Oci

122'4 Do,
5314 Dec
120 001
878 Oat
244 Ma)
8712 May
1044 Oct
4613 SW
10814 001
8578 AU2
112 Aug
47 May
71 Jan

11413 Jan 12314 Aug
12918 Jan 18912 Seca
9814 Jan 1084 Oct
120 Jan 10534 Sept
8 Jan 3314 Nos
87 Jan 9378 SW
1714 Jan 5514 Oet
784 Jan 105 031
102 Jan 11114 Dee
2213 Jan 5514 Sept
124 Jan 21 Sept
36 Jan 57 Sept
45 Nov 57 May

43 Jan 764 Dee
75 Jan 89 OM
76 Jan 914 Oel

113 Dec Mg Arn
1038 Dec 4314 Ma,
15 Dec 3114 Ma)
117 Dee 1575 Oct

113 Jan 11912 Der
94 Jan 404 Sept
68 Jan 91 Sept

9313 Jan 14214 001
104 Jan 118 OM
40 Jan 6738 Sep;
104 Jan 164 Apt
17 Nov 39 Apt

14 Dec 14 Mat
33 Apr 05 Sept
30 July 534 Dec
51 Jan 70 May
104 Jan 11838 June
94 Nov 101 Oct
4 Nov 104 Aug
84 Jan 15 Sept
58 Mar 7634 Ant
1918 Mar 30 Sept

100 Jan 12438 Ant
70 Jan 12411 Nov
42 Jan 0478 Sept
11313 Jan 147 Dew
2838 Jan' 63 Om
514 Mar 104 Dec
16 Nc v 34 Feb
2058 5514 031
634 1), e 154 API
68 .. 0 8012 Seel

83 an 914 Ago
514 I7elo 1138 Mar
5012 •lov 6812 June
814 Del 1938 Mal
3 Mar 94 Junt
68 Feb 5314 AUI
29es Jan 4418 Sepi
834 Jan dal Sept
3204 Jan 406 Dee
4744 Jan 7514 Apt
60 Jan 814 Sept
1518 Jan 294 Noe
2214 Nov 334 June
43 Jan 7014 Dee
41 Jan 824 001
24 Jan 37 Ma)

_
114 Jan
5 Feb
5514 Jan

1834 Feb
47 Feb
8513 Jan
9 July
454 Jan
1114 Dec
9114 Jan
111 Jan
3134 Jan
524 Feb
80 Jan
84 Jan
154 Jan
1412 Jan
7818 Jan

-254 No;
1512 Jan

10048 Jan
184 Jan
70 July

105 Dec
4013 June
1414 Jan
238 Jan
7614 Jan
104 Jan
2612 Deo
7518 Jan
9112 Jan
9 Jan
374 Mar
Mg Dee

75 Jan
7613 Jan
104 Nov

5114 Juno
21 Jun.
7914 Apr

-15.43.1
8714 NOT
1454 debt
WI Apt

11514 Dec
185B Des

13434 Oat
12234 Nov
54 Der
9838 Bepi
100 BOW
104 Mai
4173 July
28 Aut
10212 Dee

MiLe,
254 Kept
1184 Aug
464 Nov
904 Dee

-jam. No,
5834 Dee
2411 Dec
114 June
9474 Dec
119 Dec
3118 Gel
107 Bain
10738 Sept
1611 Mar
6244 Seel
1033 Dec
218 Dec
1034 June
1912 Arn
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New York Stock Record-Continued-Page 3 185
For sales during the week of stocks usually inactive, see third page preceding.

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range for Year 1923.

On besets of 100-share tots I

PER SNARE
l-assoe for Previous

Year 1922.

Saturday. 1 Monday.
Jan. 5. 1 Jan. 7.

Tuesday, i Wednesday. Thursday. ,
Jan. S. 1 Jan. 9. 1 Jan. 10.

Friday,
Jan. 11.

EXCEIANGE •
LAMM: HiPhedi I Lowest Moles:

...... --
$ Per share $ per share $ per share 5 per share I $ per share $ per share

--
Shares. Indus. & Miscall. (Con.) Par per share 5 per share 8 per Mare per sitars

6858 6834 6814 6814
,

6812 6838 6838 6838 .6818 6834 *6818 8834 609 Foundation Co_ . _____ No par 5812 Oct 29 7838July 20 -__
-Jan -61:9;

1238 124 1238 1378 1314 1312 13 1334 1278 1338 134 1338 11,200 Freeport Texas Co____No Par 912J1ly 2 22 Jan 131 1214 2714

.4512 46 *45 46 454 454 .4512 46 1 .4512 46 4538 4538 700 Oen Amer Tank Car-No ear 3812 Oct 29 7178 Feb 20' 4514 Jan 80 Oct

4212 4438 4318 4438 4213 444 4212 4338 4214 43 4212 4538 42,300 General Asphalt 100
I 23 Aug 9 Eel Mar 71 374 Nov 734 July

7414 7514 7513 7578 75 7512 .7213 75 1 7334 7334 7438 7512 1.500 Do pref 100 60 Sept 27 83 Mar 7; 69 Nov 111 July

9413 9412
10813 10612.10512

9414 9434
107

9413 95 1 9312 9334 96 9734. 100

107 I 1gP 11;12 
10.211?) 0e-

.105 107 .108 107 Debenturee 
raiCigar.

 -., rIenfcerred__ . _100
80183une 28
10414 Nov 14

9712 Dec 24'
110 Apr 2

85 Mar
94 Jan

8314 Dec
109 Oet

19713 19913 19614 198
,*105

19634 19734 197 19712' 19714 19934' 19814 20012 21,7001 Genexal Electric  _100 18738Sept 21 20214 Dec 11' 138 Jan 190 Dec

1034 11 1034 11 104 11 1 1078 1078 1078 11 I .1038 10781 4,6001 Special   10 1014 Oct 19 12 Jan 2 104 Oct 12 Sept

154 1518 1518 1538 15 1538 15 15141 15 154 15 1518 116.300. General Motors Corp__No par 1234June 28 1712 Apr 18 84 Jan 1514 Jul?

8238 8218 .81 82 814 8138 *8112 8212 8214 83 8212 83 1 8001 Do Pre( 100 79 July 10 89 Apr 17 89 Jan 86 Sept

824 8212 8112 8138 8114 8114 82 82 i 82 82 8212 83141 2,309' Do Deb stork 0%1_100
I 7834July 17 90 Apr 7 674 Mar 9614 Oct

*99 9913 98 99 99 99 I *99 99141 .99 9912 *99 99131 300' Do Deb Stock (7%)_ _100 9:334 Oct 30 105 Apr 10 7914 Mar 100 Sept

49 4938 49 49 4834 4914 49 5038 50 5114 *4912 501 7,9001 Gimbel Bros No par 3912June 27 5112 Apr 24 3318 Oct 4518 Oat

.812 9 *814 9 .814 9 1 84 834 834 934 1014 104 No par 6 Sept 22 1238 Feb 9 94 NO• 1814 June

1018 1012 1013 1034
,Co 

1034 1111 1113 12 I 1112 1112 1112 1113$ 2,8001 Goldwyn Pictures, new _No par 8 Nov 5 2218June 5 --

2238 2338 2338 2378 2378 25 25 254 2538 284 2613 2641 9.800, Goodrich Co (B F)_ _ No par 1738 Oct 23 4118 Mar 22 2812 Nov 4473 May

.73 76 *73 75 75 76 *76 7612' 77 1007712 7734 77341 1.100,1 Do pref 874 Oct 20 9212 Mar 6 7912 Nov 91 Apr

4012 4112 4112 4312 444 49 46 47 1 4613 1004738 4712 48141 6,100' Goodyear Tire. pref 35 Oct 26 6212 Apr25

1.88 8912 *88 90 .88 90 *8812 90 90 934 .88 93 100509 Prior preferred 88 Oct 30 99 Feb 19,

•16 1812 16 1613 16 16 1538 1534 154 1538 1518 1534 2,800 Granby Cons 34,Sm & Pow 100 12 Oct 24 33 Mar 23, 22 Nov 35 Map

.8 84 8 8 *713 8 *738 778 8 84 34 918 2,290 Gray & Davis, Inc__ _ _No par 634 Dec 27 1558 Mar 7: 8 Nov 194 May

1315 1512 1533 1512 1614 1614 1438 1438 1438 1514, 1534 15341 1.303 Greene Cananea Copper _ _ _100 134 Dec 29 3418 Mar 8, 22 Nov 3438 Mar

.714 .. 63 7 7 7 .678 714 678 678 7 74' 1.000 Guantanamo Sugar__ _No par 5 Sept 19 1413 Feb 14 7 Feb 1438 Mar

82 83,4 8338 8438 82 34 8234 8314 8112 85141 8312 8113 23,300 Gulf States Steel tr ctfs 100 88 June 28 10438 Mar 211 4173 Jar, 9478 Oct

34 58 114 78 Vs 1 187

4434

1 118; 78 4 10.709 TIab1rshaw Elee Cable.No par 14 Aug 8 212 Jan 121 14 Jan 37a Mar

151.2 4418 153g 44l 4513 -47 ii 48,21 4712 49 - 1-1-5-.'303 11yes Wheel11:rtm3nhCorp  
100
100

7934 Nov 1
31 July 5

944 Feb 81
44 Apr 19

  Hendee Manufacturing_100 12 July 2 2334 Feb 18 15 Jan 284 Elf1P1

.56- 
_ *55 57 .55 60 .35 56 555 58 58 56 100 Homestake Mining 100 54 Dec 17 7978 Jan 2 55 Jan 62 NO,

344 :414 314 3413 3334 34 3312 3378 3312 3338 34 3411 2,40) Household Pro No par 2838July 2 394 Mar 15
-914 -62-1

894 7014 69,8 7134 69 70 69 8978 6818 6912 6913 7018 12,003 Houston 011 of Texas 101) 4034 Aug 4 78 Feb 16 Nov611* 

2773 2814 2838 2834 2838 2834 2818 2312 2818 284 284 234 12,509 Hudson Motor Car_ ___No par 20 June 28 3234 Mar 8 1912 Aug 264 Der

17 1712 17 1714 1614 17 1618 1634 163* 1714 1634 17 30.300 HIM Motor Car Corp__ ._ 10 1518 Dec 24 3013 Apr 2 1078 Jan 2818 Dee

34 78 78 1 1 114 14 113 Ds 112 9,103 Hydraulic Steel No par 12 Oct 27 613 Jau 8 312 Feb 144 June

612, 634 *612 64 •613 64 *613 634 .613 634 64 838 3.303 Independent Oil& Ga.s_No par 318 Sept 21 1114May 3

2 2 2 214 2 24 2 214 2 214 21 24 4,490 Indtahorna Refining  5 1 Oct 19 10 Mar 19 34 Jan 154 Dee

538 512 54 514 .512 6 514 512 518 512 •*514 54 2,600 Indian Refining._   10 311 Dec 10 812 Aar 6 5 Jan 1152 June

2534 2614 2578 2612 2612 264 2638 264 2614 2714 2613 234. 7,103 In-Oration Cons Copper  20 2314 Oct 24 4334 Mae 1 31 Nov 45 June

112 113 *14 134 11. 134 112 112 *114 112100134 113 2,000 I nternat Agrlcul corn 13 Oct 28 11 Feb 20 533 Dee 1134 Ma Y

914 912 94 934 938 104 914 1018 978 94 913 912 3,700 Do Prat 100 418 Oct 30 3978 Feb 23 284 Nov 434 Mar

43 434 43 4313 43 4334 43 43 4318 4314 4318 434 2,830 International Cement....NO Par 31 June 28 44 Mar 191 28 Jan 3814 May

2514 2312 244 253s 2434 2538 2434 2338 2518 2634 2814 27 82,100 Inter Combos Engine__No par 1938June 28 2718 Apr 6 2018 June 3012 Sept

3112 8112 824 834 83 8313 8314 8438 84 8413 84 8418 2,600 Internat Harvester  100 6634 'let 29 984 Feb 7 7918 Jan 1157a Aug

•10614 107 107 107 107 11)7 .107 10714 107 107 •10634 10712 300 Do pref 100 106 Oct 27, 11614 Jan 4 10512 Feb 119 Sept

714 734 77 7.8 712 734 738 74 712 778 712 712 6,000 lot Mercantile Marine _1001 44 Aug 9 1133 Feb 14 814 Dee 2713 May

3212 3314 3213 3338 3134 33 3218 32 3238 26,500 Do pref  . _100 1812 Aug 8 47 Jan 5 414 Dec 8738 May

1334 134 1378 144 1334 14 134 137 141i; 117384 1312 1378 8,700 International Nickel (The) 25 1038 Oct 26 1014 Feb 16 114 Jan 194 Ap,

.78 81 7834 7834.7913 81 794 791 *79 81 .78 81 20) Do Vet 100 8914 Jan 4 83 June 12 69 Jan 85 Jan

38 :3914 3934 404 3912 40 3334 397 39 3934 3912 394 7,503 International Paper  100 2778 Oct 28 5838 Mar 6 4313 Mar 6378 Otit

65 65
1618 1613

*0412 67 65 6534
154 184 1534 1614

65
154 72521

*64I 65'2

151273'842

65 65
1578 164

700 Do stamped preterred_100

8,500 Invincible 011 Corp__ __No par
60 Oct 24
74 Nov 5

754 Jan 5
1914 Mar 7

59 Mar
124 July

8012 Sept
2014 Apr

4911 5012 5014 51 5038 5138 51 502 5214 17,309 Iron l`roducts Corp_ . __No par 3212 Aug 6 5814 Mar 8 24 Jan 5318 Oat

  Island 011 & Transp v t a__ 10 .03 Nov 28 38 Feb 24 4 Nov 3 Jan

.22 2212 2113 2113 2112 '2212 22 2213 224 2238 .22 224 2,700 Jewel Tea, Inc _______ .___100 1538 o .1 11 24 Mar 15 10 Jan 22's May

87 87 .85 8712 8734 8734 .86 8734 87 3734 *86 83 400 Do Pre 100 62 June 23 3-813 Dee 27 384 Jan 784 Dec

2613 264 2613 2634 2558 2613 2512 2612 2514 2534 254 26
-.

3,300 Jones B 100 238, De,ros Tea. Inc  21 13338 Mar 16 3412 Feb 5778 Sent

3538 3538 .3334 35 3414 3538 3518 3612 36 36 38 3078 4,300 Kayser (J) Co. v t c _No par 28 July 2 4574 Feb 23 34 May 4538 Aug

.97 101 .98 101 .98 101 *98 101 .93 101 *98 101  ' Do 18t pref  No par 98 July 2 101 Mar 23 94 May 10811 June

414 3278 3234 3314 33 3414 3414 344 3334 35 3314 31 33,903 Kelly -Springfield Tire  25, 204 Oct 17 6213 Mar 22 3414 Jan 5314 Me Y

85 85 8412 8412 8412 844 8634 8634 88 88 .874 313 1,100 8‘7* Pre  1001 78 Nov 3 108 Jan 18 9012 Jan 10734 May

99 99 100 100 •98 100 99 100 100 101 99 100 "a sey . Inc1001 75 Oct 18 1174 Mar 6 81 Feb 11512 Dee

3438 35 3478 3512 354 3534 351s 354 3538 354 , 351s 3538
.700

35,800 Kennecott Copper__ _No par 2938 Oct 26 45 Mar 1 2513 Jan 3938 May

314 338 318 31 3$8 4 4 438 418 44 4,8 414 18,100 Keystone Tire & Rubber  10, 138 Oct 19 1118 Mar 24 434 Nov 2438 May

.285 29212 .286 292 .287 293 .236 29212 n85 29212 *287 293  Kresge (S S) Co 100' 177 Mar 2 300 Dec 8 110 Jan 18912 Nov

.81 8112 .80 8013 8)14 8034 8014 8034 8038 8038 8078 804 690' Laclede Gas (St Loula) 100 75 July 5 8928June 9 43 Jan 9413 Aug

144 1413 1414 1413 1413 1512 16 1678 164 17 , 1634 174 7,200 Lee Rubber & Tire_ _ . _No par' 1138 Oct 19 3138 Mar 7 2414 Nov 3518 Mar

.235 239
1167s 11678

.237 239
1164 11678

.237 239
117 117

*237 239 .237 239 I 239 239 Liggett & Myers Tobacco. .100 I9034May 2110), 
Do pref 100 11134 Apr 4

.11514 117 .11514 117 .11514 117 4001

240 Dee 8
11818 Jan 8

(534 Feb
108 Ina

235 Oet
12312 Nov

6614 6634 6613 6738 664 68 674 8812 6712 6812 6412 6838 19.6001 Lima Loc Wks temp ett.No par, 5814June 28 7478 Mar 20 52 Nov 11778 May

*1714 1712 1714 174 1738 1731 1734 1734' 174 18 . 1734 18 6,700 Loew's Incorporated__ _No par 14 June 21 2114 Feb 14 1038 Jan 2334 Sept

8 838 8 812 838 838 814 812 812 838 84 834' 4,000,1 Loft Incorporated . ____NO Par 6 Sept 8 1134 Jan 5 9 Jan 1414 May

.58 00
175 17534

59 60
.174 17512

6078 61
17212 174

5934 6014
17214 1724

5834 614 .5913 6034 1011 3814July 7

172 172 171 17214 
21,3290001 Loose-Wrdi(le3miliscult 
 1.43 146 June 21

8614 Dec 12
13234 Dec 11

36 Jan
14714 Jan

6778 Sept
180 Sept

.108 109 108 108 10412 109 10913 110 112 112 11218 11212 2,8001 Mackay Companies 100 103 May 23 121 Feb 8 72 Jail 117 Dee

8912 90 8934 9078 8318 9012 88 8912 8718 81378 8712 8938 '35,100 Mack Trucks. Inc No par 5818 Jan 2 9312 Apr 8 2512 Jan 8178 Sept

*0614 97 9614 9678 9613 9634 196 9834 97 07 .9634 97 909, Do 1st preferred 100 87 July 3 991 Mar 124 88 Feb 9412 Dee

89 89 *89 90 90 90 90 90 90 90 .88 90
1

4931 Do 21) preferred 100 72 June 29
I

92 Mar 5 54 Jan 1 8714 Sept

67 0714
33 3334

67 67
3338 3312

67 87
3313 3313

664 674
3314 3313

6612 67
3314 3313

664 6634
.32 3312

2409 Mae, 
2,100, magma Copper 

No par, 57 July 2
No par 2714 Oct 29

714 Jan 20
334 Mar 3

59 Nov
274 Nov

82 Dec
3534 Sept

28 28 28 28 2714 2731 2718 2778 27 27 2712 29 3.809. MallInson (El R) & Co_ /Vo par 21 June 27 40 Jan 3 1513 Jan 40 Aug

62 62 •61 62 .60 62 82 63 65 65 66 86
I

1.3001 Manatl Sugar 100 43 July 31 7514 Mar 14 3014 JanI 52 Mai

•130 85 •80 86 *80 88 8313 8312 •80 8334 •32 84100 Do pref.  100 72 Oct 22 90 Feb 26 7314 Apr 8414 Sept

•4014 4034 40 4114 .40 41 4218 4234 .33 40 40 40 800' Manhattan Elec SuDDI•No Par 35 Oct 18 66 Mar 21 41 Mar 8934 Apr

42 427s 4214 424 42 4318 421 42348 4238 44 431. 4378
I

,   _ _ 25 40 Oct 307 800. Manhattan Shirt _ 474 Jan 5 32 Mar 5814 Oat

27 2712 2714 2812 2718 284 27 2712 2738 2712 274 23,4 7.900' Maracaibo 011 Expl___No par 18 Sept 17 284 Dee 28

38 3878 3612 334 354 364 3534 3714 3618 37141 36 3812 106.709' Marland 011 No par 1712 Oct 31 594 Apr 2 224 Janl 4(338 June

•7112 8 •7 8 8 8 8 8 .8 978 *8 914 209 Marlin-Rockwell No par 314 Nov 7 18 Feb 28 512 Mar' Ms Ma1

3534 3618 3534 3638 3512 3614 3512 36 3538 3634 364 3718 8,2001 Martin-Parry Corn No par 26 July 31 374 Apr 17 2014 Jan 3614 June

.38 40 •39 40 39 4112 40 4034 4013 4012 39 40 2.500, Mathieson Alkali Works- 50 3114 Oct 23 6334 Mar 13 22 Jan 54 Nov

5238 5314 5234 5511 5338 55 53 5534 5312 5514 5313 5414 45,0001 Maxwell Motor Class A___100 38 (41 13 13314 Mar 8 414 Nov 744 Mal

1434 1518 144 1538 15 154 1433 16 1518 1578 15 1513 34,4001 Maxwell Motor Class B No par 1014 Oct 2 21 Apr 5 11 Feb 2574 June

•8312 90 89 8912 89 9034 90 9012 9012 9013 9013 9112 3,500i May Department Stores...100 6738 Jan 5 93 Dee 24 6513 Dec 1744 Dee

•1713 1814 1814 1814 18 18 18 18 1738 18 .1712 1813 1.400 McIntyre Porcupine Mines_ 15 Sept 18 2012May 4 1038 Jan 2138 Mar

1438 15 1412 1478 1418 1413 144 1438 1413 Ill 1512 16 1 8,600; Mexican Seaboard 011. _No par
I

534 Aug 15 2334May 28 16 Oct 3412 July

1314 1313 .1314 14 13 1314 1314 1314 14 1434 1478 1518 6,500: Voting trust certilleatee____ 6 Aug 15 2314May 28 12 Oct 3218 July

2212 2212 2212 2234 2212 2234 2211 224 2213 2238 2213 2213' 3,500 Miami Copper  5 2012 Oct 29 3012 Feb 23 25 Nov 314 May

814 612 6,8 64 II 614 578 818 54 6 57 61* 8 32.0001 Middle States 011 Corp__   10 311 Nov 16 124 Jan 12 11 Nov 16 AP1

.2834 2878 284 2934 2918 2914 .294 2978 2(378 2)78 2)34 294 1.800 Midvale Steel & Ordnance_ 60 2112June 29 333s Apr 18 2814 Dec 4514 May

•6112 624 .62 6213 •62 6214 62 62 6113 6134 0112 0112 800 Montana Power 100 5412June 28 75 Mar 8 63 Jan 764 Sept

2634 27 2614 2678 2534 2613 2534 26 2538 254 2531 2314 21,000 Mont Ward & Co Ill Corp_ 10 1814May 22 2614 Nov 15 12 Feb 254 AUS

2612 2638 2818 2612 213 264 26 2614 26 2814 26 2613 6,900 Moon Motors No par 1734 Jan 17 2938 Mar 22 13 Aug 1938 Dec

8 838 8 8l4 8 818 8 814 8 84 84 814 23,600 Mother Lode Coalition_No par 74June 20 14 Feb 20 918 Nov 124 Dee

•14 1412 .1213 144 *1212 15 1412 144 .1278 144 .1212 144 300 Mullins Body No par 1018 Aug 21 2978 Mar 15 1714 Dec 34 Mal

•371, 38 3714 38 371. 3712 374 3734 37 37 3714 3714 1,800 Munsingwear No pa 3113 Oct 26 3612 Nov 7

102 10334 104 103 106 10713 10618 10678 .106 108 10878 107 6,400 Nash Motors Co No par 7518 Jan 2 11413 Jan 12 70 Dec 525 July

•97 101 .98 101 .9812 101 •99 1004 *9513 100 .9813 101   1 Do preferred A 100 9314 Dec 2) 10114 Jan 17 10112 Aug 108 Dee

411 912 9 91. *918 912 938 938 914 914 938 94 809 National Acme  50 7 Nov 12 1818 Feb 19 912 Nov 2114 Ape

514 5112 51 5138 51 5113 5118 5112 5138 5238 513s 5214 10,100 National Biscuit  25 38 Jan 5 5278 Nov 28 364 Dec 270 Dee

•118 122 1.118 122 12012 12013•118 122 .120 122 *118 122 100 Do pref 100 11811July 5 125 Feb 2 1134 Jan 126 Oat

4,56 63 ' .56 63 •56 62 .56 62 62 62 .56 82 100 National Cloak & Sult 100 40 June 18 6714 Feb 21 28 Jan 6673 Sent

4114 -4-112 --ii 4138 -io. -411i 414 4314 424 434 424 4-3- 10,300
Nat Conduit & Cable. Ns per
Nat Enam'g & Stamping_ _100

'*May 31
35 Oct 18

14 Feb 24
73 Mar 14

1 Dee
3014 Jan

44 Apr
684 Oct

143 14312 14113 11212 14112 14578 143 146 143 143 142 14334 5,700 National Lead 10 108 July 5 143 Dec 26 85 Jan 12914 Dee

.11278 11334 .11278 11334 11278 1124 •I12 1131.•11214 11312 *112 11313 100 Do pref 100 10712June 28 114 Jan 4 108 Jan 117 Oct

13 1314 13 1338 1234 13 13 1318 1278 12s 1234 1273 4,600 Nevada Consul Copper_ _ _ _ 918 Oct 27 183s Mar 5 1313 Nov 1918 June

4034 41 41 4113 4034 404 41 4113 41 4112 •4713 4512 3,500 NY Air Brake temp etre] No pa 284 Jan 2 4278 Nov 23 2412 Nov A138 Sept

•47 43 4714 4714 4712 471: 4734 48 4734 48 *44 47 900 C18-89 A No pa 4514 Aug 23 514 Feb 13 4518 Nov 514 Oat

•18 19 .18 19 •17 19 19 24 2112 23 2112 2112 6,400 New York Dock 100 1514June 30 27 Apr 2 20 Nov 48 June

•3712 43 .3712 43 •3712 43 43 41 •42 4572 .41 46 209 Do Vet 100 3734 Aug 14 5112 Mar 15 44 Nov 8812 June

224 2213
4438 45

2213 2314
4478 45

234 24
45 45

2332 24
*4412 4542

2338 25
444 45

2412 2478
4478 444

87.700
1,400

North American Co, new 10
Do pref  50

1711\1 ay 21
4212July

2414 Apr 13
2 4812 Feb 14

_-
38 Jan -ifq AUg

•14 16 *1434 1638 .1412 16 *1434 20 .14 16 •1434 1612  Nova Scotia Steel & Coal_ _100 1338 Dec 29 2978 Mar 3 2034 Feb 40 Sept

.13 9
278 24

•8 813
•212 3

•13 9
3 3

*st 9

3 314
.8 9
3 3

•8 9
3 3,4 -3.666

Nunnally Co (The) _ _ __No par
Ohio Body & Blower_ .No par

74 Oct 20
134 Dec

1018 Feb 9
4 104 Jan 29

8 July
5 Nov

124 Mal
1414 Apr

14 112
734 734

112 112

8 8

*112 132
*714 8

138 14
*711 8

14
*7 77

112 138
4,7

1,900
300

Okla Prod & Ref of Amer__
Ontario Silver Mining...,, 100

5 78 Nov
3 July 21

2 318 Feb 8
914 Dec 15

114 Dec
411 Jan

418 June
938 Mai

1914 1934 194 1914 19 1914 1878 1878 1834 1834 1834 1834 2,200 Orpheum Circuit. Inc 1 1814June 21 2138 Apr 28 1238 Jan 28 Oct

1414 142
938 012
4312 4312
538 12

9038 9034
•1018 1011

141 14234
913 9,2
4312 444
*38 1
9112 92
•1014 101.

14034 141
.94 912
4414 45,4

18
i 9178 92

10 10

141 14212
912 1078
4313 4878

32 12
9112 92
1011 1031

140 142
1014 114
49 47

12 38
9173 91713
10 1038

141 143
1034 1078
454 46

53 114
9134 914
•1018 1012

2,800, Otis Elevator  ._100
22,100 Otis Steel No par
10,500 Owens Bottle  25
15.103 Farina Development 
2.990 Pacific Gas & Electric 100
1.100 Paella fall Steamship 

11412July 30
7 June 30
3838 Jan

38 Nov 20
73 July

5 7 July

153 Feb 16
144 Mar 21

2 5214 Apr 2
214 Mar 5

2 9473 Dee 17
2 1234 Mar 14

116 Jan
64 Nov
24 Jan
4 Dec

60 Jan
11 Jan

684 001
1612 Apr
4238 Sept
144 Apr
914 SeD1
19 June

• Jill Ann sated prloos; no miles this da
y. • Ex-dirldent).
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186 New York Stock Record-Concluded-Page 4For males 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 for" Year 1923.
On basis of 100-share tots

PER SHARE
LIAO for P1091011

Year 1922.
Rolmlath
Jan. 5.

Monday.
Jan. 7.

p Tuesday.
I Jan. 8.

Wednesday.
Jan. 9.

Thursday.
Jan. 10.

Friday.
Jan. 11. Lowest Highest Lowest Highest$ per share 5 Per share $ Per share $ per share $ per share $ per share Shares. Indus. & Miscell. (Con.) Par 5 per share $ per share Per share 5 per share

48% 49% 4912 50% 4918 50,8 4834 497 4834, 495. 4914 5078 50,000 Pacific 011 31%Sep, 19 5214 Dec 27 4212 Nov 69% MAY
1238 1212 1212 1273 12% 12% 125 1234 125s 1234 1212 1234 9,800 Packard Motor Car  10 978 Oct" 23 1512 Mar 22 10 Dec 21 Nov

"9212 93 *9234 93 93 93 9312 931/4 *921/4 9412 *9212 94 200 Preferred 100 9018J une 5 99 Feb 7 911/4 Dec 92 Deo
5778 59 5573 59 5413 5634 5353 55 545. 5538 5453 5612 62.100 Pan-Amer Petr dt Trans- 50 83 Sept 28 934 Feb 7 6878 Jan 10078 Dec5534 57 5334 5718 52,4 547s 5138 535. 525. 54 527 5433 189,600 Do Class B   60 5012 Oct 19 88 Feb 7 404 Feb 9534 Dec*214 212 *214 212 214 214 •214 314 *212 3 •214 212 100 Panhandle Prod & Ref_No par 11/4 Oct 26 6% Apr 5 3 Dec 1212 Jan
1312 1312 *1314 1312 131/4 1313 14 141/4 1412 1433 1412 1438 3.000 Parish & Bingham No par 9 May 23 1512 Mar 13 74 Nov 17 Apr312 35s 3% 332 31/4 312 38 37 334 4 334 4 85,300 Penn-Seaboard St'l v t oNo par 112 Oct 8 6 Apr 4 2% Dec 1338 Ma7*9514 9534 9514 9534 9512 9534 95 9534 95,4 9534 951/4 9534 3.100 People's (IL & C (Chic)-100 86 Apr 27 9812 Dec 31 59% Jan 99 Sept
4414 4412 4414 4438 43% 44 44 441/4 4434 451/4 45 4578 9,100 Philadelphia Co (Pittsb) . 50 41 July 2 5014 Mar 19 314 Jan 45% Sept
*55 59,8 *55 591s *55 5918 *55 58 *55 5812 *55 58  Phillips-Jones Corp No par 65 Aug 9 80 Apr 4 734 Oct 105,3 Jan
21% 2134
3478 36

2038 2114
3612 3714

21 21%
35% 36%

2134 2214
3553 361/4

2114 22
3514 36

21 2134
3512 3613

32,200
46,800

Phillip Morris 10
PhillIpe Petroleum __-No par

1112July 2
1934Sept 18

2438 Dec 13
69% Apr 5

_
2814 Jan-8514June912 934 934 9% 933 1014 934 1014 912 973 938 1033 17,400 Pierce-Arrow Mot Car-No par 614 July 2 1514 Jan 14 8 July 2452 Apr

271g 2712 2712 2812 2818 2914 2834 2938 261/4 28 27 2838 11,600 Do pref 100 1312July 2 35% Jan 9 18% July 49 Ain
212 212 212 2% 21/4 238 21/4 238 212 238 214 234 7,500 Pierce Oil Corporation 25 112July 5 6 Feb 13 3% Dec 12 Jan

2412 2412 *2434 2712 *2434 2613 2514 251/4 *24 2512 25 25 600 Do pref 100 16 Oct 11 45 Jan 4 32 Sept 71 Jan
*62 63 63% 6314 62 62 62 62 61 6112 •61 62 800 Pittsburgh Coal of Pa 100 58 Jan 16 67% Mar 7 55 Nov 725s Sept
99 99 *9812 99 *9812 99 99 99 I *9612 98 *9613 98 200 Do pref 100 96 Oct 26 100 Apr 5 904 Feb 10012 Se1456% 57 5634 57% 5634 Mr 57 5713 57 58%1 5612 5714 13,300 Postum Cereal No Par 47 July 5 134 Feb 6 6558 Apr 120 Oct

*111 114 1131/4 11312 111 114 11112 11113 *112 114 *11212 114 200 Do 8% preferred 100 10812June 30 1141/4 Jan 25 10512 Apr 1124 Oct
*55 58 5512 5634 55 56 56 56 56 5612 *56 512 1.600 Pressed Steel Car 100 4212 Oct 23 8112 Jan 2 63 Jan 951/4 Sept
*83 85 "83 85 '83 86 *84 87 *84 86 *8412 8612  Do Pref 100 80 Oct 23 9934 Jan 91 Feb 106 Mt
3912 4114 38 40% 3414 3834 3414 3538 35 3712 3634 3738 79,700 Producers& Refiners Corp_ 50 17 Nov 15 foaMar 20 344 Jan 31 Sept
4312 43% 4312 4412 4373 4414 44 441/4 4418 4414 44 44 3.600 PubServCorp otNJ,new NO par 41% Dec 29 5112 Apr 16 _-
123 123 12212 12434 123 12434 12414 12434 12334 12534 12412 1255. 13,100 Pullman Company 100 11013 July 2 134 Mar 8 1055 Jan 139% Sept
56 56% 5638 57% 5812 5678 561/4 5712 5713 5734 5714 5833 18,900 Punta Alegre Sugar  50 41%July 31 691/4 Apr 19 31 Jan 5314 June
2333 2333 2334 2433 2338 2438 2312 2414 2333 2413 2378 2433 13.300 Pure 011 (The)  25 1614 Sept 21 32 Feb 13 2812 Nov 3852 Jan
*93 95 *93 9412 *93 95 *93 95 92 92 *93 95 200 Do 8% preferred 100 8212 Aug 28 100 Mar 9 94 July 102% Apr
*105 107 107 109 109 10914 *108 10912 109 109 *10712 10912 1.100 Railway Steel Spring 100 9912 Oct 29 123 Mar 17 94 Jan 12614 Sept*30% 34 .3014 34 *2913 3278 *2934 313. *3013 313. *2978 3118  Rand Mines Ltd No par 2914July 16 34% Feb 19 1912 Jan 364 Sept

111,8 1134 1138 1134 1138 12 1153 12 1134 12 1138 12 7,900 Ray Consolidated Copper_ 10 9% Sept 21 17% Mar 1 1212 Nov 19 May
33 3512 36 3613 3718 42 42 47 441/4 4714 4518 4612 26,600 Remington Typewriter v t 0100 24 June 27 48% Mar 6 24 Jan 42 Mar.91 92 91 91 *91 92 91 92 93 93 *92 94 500 let preferred • t o 100 89 Dec 14 104 Feb 13 55 Jan 106 Dec*93 9814 93 98 *93 9814 9513 98 *9814 99 9812 99 600 2d preferred 100 80 Jan 3 99 Nov 23 60% Feb 8014 Dec*111/4 117g 1134 12 1214 1234 12 121/4 12 1278 1214 1234 6,500 Replogle Steel No par 8 Oct 25 3134 Feb 16 21 Nov 3812 May
51 51,4 51% 53 5138 52% 51% 5233 5138 5334 521/4 53 24,000 Republic Iron & Steel 100 Whams 30 6634 Mar 21 484 Nov 7812 Mar*8834 89 89 89 8914 8914 *8918 90 90 90 *8938 90 900 Do pref 100 8434 Oct 1 9672 Mar 21 74 Feb 95% May2012 2134 2178 2234 2112 22 21 217 2118 2114 2034 2112 9,300 Reynolds Spring No par 14 June 30 2978 Apr 17 121/4 Nov 5034 June*7312 73% 73% 7414 738 7414 7334 7438 731/4 7334 7312 73% 5,600 Reynolds (R J) Tob Clan B 25 47 Jan 10 75 Dec 31 43 Mar 6334 Nov117 118 11712 11712 118 11834 *11712 118 11778 11778 11778 117% 1,000 Do 7% preferred 100 114 July 9 118 Feb 9 11118 Apr 11854 Oct49 49 49% 5038 4914 4934 5012 5114 511  5112 51 34 5214 7.400 Royal Dutch Co (N Y @bares) - 4012 Aug 1 5518 Feb 19 47% Jan 57 June2278 2278 22 22 22 2214 2212 22121 2234 2234 *2212 2234 3,400 St-Joseph Lea   10 17 June 29 23% Dec 13 1252 Jan 2014 Sept
233 238 *212 3 *21/4 3 *234 3 1 •213 278 212 212 200 San Cecilia Sugar v t e-No par 11/4 Oct 4 5 Feb 14 14 Jan 6% Mar3614 38% 37 39 365 38 3738 385. 37% 38 3712 37% 11,200 Savage Arms Corporation-100 1812 Jan 3 3512 Dec 11 10 141111 24% Apr1081/4 10813
88 8814

108 108
8734 8812

106 1081
8718 88

106 10712
8712 831/4

103% 106
88 8838

10312 104
8812 9012

12,500
13,600

Schulte Retell Stores_No Par
Sears, Roebuck & Co 100

88 May 3
6534June 30

11634 Dec 8
9238 Feb 18 --6538Feb 947k Aug

*111 118 '111 118 *112 118 *112 118 *11312 118 '113% 118  Do pre! 100 11:Menne 4 110 Nov 28 91 Jan 112 Aug
61.3 618 6 6% 6 6 6 618 6 618 6 614 2,800 Seneca Copper No Par 4% Oct 26 1212 Mar 3 6 Oct 234 Jan
*61/4 7 *634 7 6% 634 *614 634 612 678 •612 7 500 Shattuck Arlsona Copper__ 10 5 Oct 15 1071 Mar 2 64 Nov 12 June33 33 *3212 3314 3314 3314 3312 3312 *3418 3412 •3418 35 400 Shell Tramp & Trading-- £2 2918 Oct 3 4114 Mar 7 344 Dec 48% MAY
1678 17 1652 17 1634 17 1658 17 16% 1634 1638 17% 27,400 Shell Union 011 No Poi 1238 Jan 8 1914May 23 1212 Dec 13% Dec
9218 9212 *92 9212 *92 93 *924 93 *9212 93 93 94 600 Preferred 100 894 Nov 2 95 May 23 _1114 1114 1034 12 1112 1134 1134 12 1134 12 12 1214 17.800 Simms Petroleum 10 612July 31 16 Feb 28 _23 23
2614 2612

2273 23
2638 26%

23 23
2618 2613

2234 227g
2534 263.

22% 2234
2512 2573

2214 2234
2534 2633

3,700
37,300

Simmons Co No par
Sinclair Cons 011 Corp-No par

2234 Dec 20
16 Sept 18

341/4 Mar 23
39% Mar 19 18i. Jan -3834 Jae*8638 8912

24% 251/4
*8612 89,2
24% 26

*8612 8913
2434 2514

*8713 8912
2514 2584

8812 8812
2513 2534

*8712 8834
2512 25%

100
14,100

Preferred 100
Skelly 011 Co  10

801/4 Aug 23
9% Jan 2

9913 Feb 14
35 Mar 31

-
832 Nov ii•rs Oct60 6012

*85 87
81 62
*85 87

597 6118
*85 87

60 6034
*85 87

591/4 61%
*85 87

60 6118
•85 87  

8,600 Sloss-Sheffield Steel & Iron.100
Do pref 100

891/4 July 11
68 Jan 13

63 Dec 27
90 Mar 16

3412 Mar
66 Mar

544 May
80 Aug68 68

1612 1618
68 69
1613 1633

6812 69
163. 1612

69 71
1614 1613

7078 7412
1618 16,4

74 75
1638 1734

5,300
3.900

South Porto Rica Sugar_ ..100
Spicer Mfg Co No Par

3814 Aug 4
1184June 30

70 Dec 27
2714 Feb 16

33 Nov
16 Nov

0714 Mar
24 June*88 91 *88 90% *88 9013 *88 91 *88 91 "88 91  Do pref 100 88 Oct 19 9778 Feb 2 84 Apr 96 Sept*55 72 •55 72 *55 72 *55 72 55 55 *55 72 200 Standard Milling 100 60% Dec 24 9012 Jan 23 8434 Dec 141 Sere63 6312 6312 64 6234 64% 627g 6312 6212 6312 6278 6378 33,900 Standard 011 of California_ 25 4712July 30 12312 Jan 2 91% Jan 135 Oct405.405.

11712 11712
40 4078
11713 11713

40 4013
11734 11734

40 4012
11712 118

398 40%
118 118

4018 4078
118 118

50,500
1,500

Standard 0 1 of New Jersey 25
Do Pre( non-voting,  _100

3078July 31
11434 Aug 24

444 Mar 3
11814July 27

3812 Dec
113% Jan

2504 Oct
1184 Nov63,2 6312 8234 6312 62% 63 6234 6234 6214 6214 62 6214 1.800 Sterling Products No par 61 June 29 6758Mar 2 4512 MAY 63% Dec9438 9538

8112 8234
10614 10738

9514 9613
8212 831/4

10612 10813

9412 9614
82 8278
107 10814

9434 951/4
8133 8214
106 10712

941 9514
8173 8178

10538 10612

947 10013
82 84%
1055. 1078

51,800
12,600
85,600

Stewart-Warn Sp Corp-No par
Stromberg Carburetor-No Par
Studebaker Corp (The)___100

74 July 5
5912July 2
93% Oct 1

12412 Apr 17
9414 Mar 6
12614 Mar 21

2412 Jan
3514 Jan
7918 Jan

79 Dec
71 Dec
141% Dec*115 119 *115 118 *115 119 *115 118 *115 118 *115 118  Do pref 100 112 Jan 4 117 Nov 7 100 Feb 1181/4 Nov1114 1134 11% 11% 11 1112 11 11% 1114 1134 1114 1112 7,200 Submarine Boat No Pox 7 Jan 3 15 Apr 6 34 Jan 8% Nov234 234 238 238 2% 3 3 3% 213 3 278 273 7,400 Superior Oil No par 2 Sept 18 6% Feb 15 4 Nov 1014 June

43013 3213
234 273

*3018 32
2% 2%

*3113 3218
234 3

32% 34%
234 278

3434 3434
3 3

*3112 3218
2% 3

1,100
2,900

Sunerior Steel 100
Sweets Co of America  10

234 Oct 27
1 June 4

34 Mar 22
4 Oct 30

26 Jan
138 Nov

3912 Apr
5 Mar9% 934

4334 43%
9% 934

4334 44
912 9%
43% 44

914 912
4312 4378

918 95.
4338 438

9 95.
43% 44

15,000
17,700

Tenn Copp de C tr etfs-No Par
Texas Company (The)____ 25

8 June 21
3418 Nov 2

12% Feb 21
5274 Mar 20

Vs Nov
42 Mar

12% MAY
5214 Oct61% 62% 6214 6314 6214 6273 82% 6314 627 647 637 6514 22.900 Texas Gulf Sulphur  10 53l July 2 85 Jan 15 3812 Jan 671/4 Nov1078 11% 1034 11,4 10% 1073 1034 11% 1013 11 1034 1133 5,800 Texas Pacific, Coal & OIL.- 10 512 Nov 2 244 Feb 2 1812 Nov 3234 June120 120 122 12218 12178 124 123 128 1281/4 13134 13014 138 8,700 Tidewater 011 100 94 July 2 144 Mar 2 10934 MAY 154 Oct3913 4038 4018 41 391/4 4012 40 4034 3934 4038 40 4012 34,300 Timken Roller Bearing-No Par 3318 Jan 2 45 MEW 8 2812 Sept 35 Oct68 6833 6633 68 6614 6773 66% 6734 6618 67% 65 6614 64,000 Tobacco Products Corp_ -100 46% Aug 4 7834 Dec 8 4914 Nov 8414 June8978 9014 8913 90 8914 8934 89% 89% 89 893. 89 89 6.200 Do CIA (since Jul, 15) 100 7612July 2 92% Dec 14 7672 Aug 8912 Sept116 116 •113 116 •115 116 115 116 115 11614 *115 11614 100 Preferred 100 104% Feb 9 11512 Oct 25 88 Mar 115 Sept438 434 4 438 41/4 433 418 414 418 414 41/4 43 26,200 Transcontinental 011-NO Par 1% Oct 25 1412 Jan 5 24 mar 201s MAY

40 40
*81 6212

401/4 4114
•60 61

•3912 4112
*60 61

4112 43
*60 61

4134 4134 4138 4138
6078 6073 '60 61

4,700
100

Underwood Typewriter.., .25
Union Bag & Paper Corp-100

35% Aug 1
50 Oct 27

42 Dec 31
7712 Mar 28 55 Mar Sept78 *92 9434 94 94 *92 95 .92 95 *92 95 1695 95 300 Union Tank Car 100 81 Feb 1 9934 Mar 19 85 Dec 18434 Dee*10714 10712 10712 108 •10718 108 107% 108 *10712 108 *10714 108 200 Do pref 100 106 Sept 6 112 Jan 19 102 Feb 113 Sept331/4 3312 34 3418 34 3413 3413 35 3434 3434 3334 34 2,800 United Alloy Steel NO Par 29 July 31 3912 Mar 21 25 Jan 4114 MAY80 80 811/4 3234 82% 8238 81% 81% *81 8134 81 8112 1,700 United Drug 100 7414 Oct 31 85% Feb 26 6074 Mar 85 Oot*4734 48 .4734 48 48 48 4813 4813 4813 4818 4812 4873 600 Do 151 preferred  ao 4614 Feb 14 49 July 1 4118 Feb 5172 Oct18212 18234 186 185 185 185 185 18518 18412 18514 185 185 2,200 United Fruit 100 15212 Jan 17 1874 Dec 8 119% Jan 162 Oot*21/4 3 212 213 *212 3 238 2% 233 2% 3 3 600 United Retail Storee-No vo," a2% Dec 29 8418 Apr 17 434 Feb 8712 Oct75 7578 7514 80,4 7814 83,4 81% 8438 758 8278 7712 79,2 156,000 US Cast Iron Me & Fdy-100 20 July 3 691/4 Dec 26 1618 Jan 89 Aug8612 8612 8614 8614 8614 861/4 86 861/4 84 84 8438 8434 1.900 Do Prat 100 64 June 21 87 Nov 28 50 Jan 78 Aug333 333

1814 1814
314 333

•1734 1812
31/4 3,4
1734 1734

31/4 314
1814 1834

314 31/4
18 18

318 31/4
18 1914

3,400
2.500

U S Food Products Corp. _100
US Hoff'n Mach Corp-No par

218June 28
1334 Oct 26

612 Mar 19
25 Jan 27

2% Feb
1812 Nov

1018 Jan
2578 May7014 71,2 7012 72% 7113 72% 7114 7218 70% 71114 694 7034 41,400 17 8 Industrial Aloohol 100 40 June 29 73% Mar 16 37 Jan 7371 Oot

*9634 100 9812 9812 *98 100 100 100 *100 102 100 100 540 Do prof 100 9514June 29 101 Mar 28 7212 Dec 102 Oct101 102 10212 10212 101 10112 10034 101% 100% 10278 1021/4 1038. 7,500 U S Realty & Improvement100 881i July 2 106 Mar 5 66 Jan 9272 Oct3834 3912
91 9112

39 3938
9214 9412

391/4 4113
93% 9412

4134 4212
9414 9438

4134 4234
93 9434

42 4253
93 93

34,900
4,000

United States Rubber 100
Do let preferred 100

30% Oct 26
76% Oct 26

6478 Mar 22
105 Jan 13

66 Nov
91 Sept

074 Apr
107 July*2034 21 2078 2114 21% 22 22 22 2214 2233 22 2212 2,100 1713 Smelting, Ref &Mtn  50 1838 Oct 29 • 438s Mar 2 83 Feb 48% 001*41 41% 41 41 391/4 3913 *391/4 4012 *391/4 42 4078 407 300 Do prof  ao 3832 Dec 27 4818 Jan 3 4214 Feb 49 Aug99 9938

119% 119%
99% 10012
11914 11938

9934 10018
11912 119%

9912 100
1191/4 11912

9912 1005.
11914 1191/4

99% 10038
11912 120

10,700
3,500

United States Steel Corp...100
Do pre! 100

8512July 31
11618 Aug

109% Mar 21
123% Jan 15

82 Jan
11338 Feb

11112 Oct
123 Sept6,514 6514 6438 6433 6514 6512 65 65 65 65 6433 134% 700 Utah Copper  10 5512 Oct 25 7612 Mar 5 59 Nov 714 Sept1714 18 1734 1813 1833 2034 2014 2112 1914 201/4 1938 20 23,700 Utah Securities v t 0 100 14 Oct 31 24% Feb 16 9% Jan 234 Sept3013 3031 3034 3112 3034 3133 3012 3114 3014 3134 31 3132 9.700 Vanadium Corp NO Par 2434July 5 44% Mar 20 301/4 Jan 5334 Aug*79 80

973 9%
331/4 3414
•52 56
*59 86

*79 80
953 938

3373 3414
52 52
*79 86

*79 80
913 91/4
33 34
*50 56
7912 7912

80 80
91/4 98
3338 3338
*50 56
*78 86

*8012 851/4
97 1014

3333 3438
*53 56
*78 86

*79 80
10 10%
3313 3353
53 53
*78 86

200
5,000
6,600
200
100

Van Rialto, let prof 100
Virginia-Carolina Chem- 100
Do Prof  100

Virginia Iron. 0 & 0 -100
Do pref 100

7934 Dec 28
614June 27
17 June 27
62 July 2
7713June 28

98 Jan 25
27 Feb 20
69 Mar 15
68 Mar 5
85 Apr 23

92 Jan
2314 Nov
08 July
43 Mar
66 Mar

100 Oct
3671 Mar
83 Oor
944 Jan
86 Oct•1412 15 1434 15 147 15 148 15 15 1518 1472 15% 3,600 Vivaudou (V) No Dor 12 Oct 23 23 Mar 22 64 Jan 16 Dec15 15

1533 15%
•15 1512
•15 1514

1538 153.
3.15 1553

1513 1512
*15 1533

*1478 151/4
*15 15%

15 15
"15 1514

800
200

Waldorf System NO par
Weber & Helibroner-No Par

14%June 20
1214 Jan 27

20 May 24
1638 Dec 31 10% Oct 17 Apr*34 37 38 36 3634 37 3634 37 3634 37 '36 375. 900 Wells Fargo Express 100 33 Dec 6 105 Mar 2 604 Jan 98% Oct108 108

*84 87
108 110
*84 85

10912 10912
'8434 85

10912 11112
85 8514

11014 11034
*8313 8412

11014 110%
85 85

2,700
800

Western Union Telegraph-100
Westinghouse Air Brake- 50

1011* July 5
76 July

11912 Feb 20
120 Feb 17

89 Feb
80 Mar

12114 Aug
114 Dec61 6133

26 26,4
54% 5612

34 %
3 318
1038 1034
81% 81%
2534 261s
28212 28212
2672 2812

•1312 13%
69% 6932

6038 6112
26 2634
553 5512

53 78
3 313
1038 10%
8178 8253
261/4 278
280 28012
28% 2934
13 1314
6932 701/4

61 6132
26 2612
553 5534
34 78

31  313
101/4 108
8112 8178
27% 277

•278 283
2914 2912
1314 1314

"6912 704

6032 61%
26 2612
5434 58
58 53
3% 31s
1033 1053
8113 8178
2753 28

281 283
29 3134
*123 13
*6912 7012

61 61%
2612 261/4
5414 55
58 58
3 314
10 1038
8112 82
2714 278
286 286
3038 304
1212 121
6914 6914

60% 6132
2812 2834
5453 55
58 58

35. .5
1014 107
82 851/4
271/4 277
286 287
2934 30
1212 1212

*8913 7012

9.400
3,200
3.700
5,400

21,100
74,000
12,000
4,800
1,500
7,200
1,400
1,000

Westinghouse Elea & Mfg- 50
White Eagle 011 No Par
White Motor  50
White 011 Corporation-No Par
Wickwire Spencer Steel- 5
Willis-Overland (The)  25Do prat  100
Wilson dr Co. Inc, v t 0-No Par
Woolworth Co (F W) 100
Worthington P & M • t o_100
Wright Aeronautical_ -No Dm
Youngstown Sheet & T _No par

6212June 30
20 Oct 31
45 June 28

14 Oct 19
2 Deo 2
5 June 21

4212 Jan 2
19 June 27

19918 Jan 24
19% Oct 30
81/4 • Jan 17
62 Oct 24

67% Feb 16
3038 Mar 20
6072 Mar 19
5% Feb 19
14 Feb 13
11% Deo 13
83 Deo 31
4234 Mar 7
290 Dec 26
4012 Feb 16
134 Nov 8
80 Jan 26

4918 Jan
25 May
3512 Jan
214 Dec
8% Nov
4% Feb
24 Feb
2714 Jan
137 Jan
2678 Nov
6 Jan

6512 Aug
33% Nov
54 Sept
12 May
2172 May
10 May
894 July
5012 Sept
223 Nov
5572 June
11 Aug

• Bid and Winn 0r1008; no valve on tills day. • Mt dividend.
II After distribution of dividend in shares of United Cigar Stare at the rate of 38.8 shares for 100 shares of United Retail Stores.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"-excep

t for income and defaulted bonds

187

BONDS.
N. Y. STOCK EXCHANGE

Week ending Jan. 11.

E3

tt
Price
Friday
Jan. 11.

Week's
Range or
Last Sale a-4

Range
Year
1923

BONDS.
N. It. STOCK EXCHANGE

Week ending Jan. 11.
zt

Pries
Friday
Jan. 11.

Week's
Range or
Last Sale

Range
Year
1923

U.S. Govornment.
First Llberty Loan-
834% of 1932-1947 
Cony 4% of 1932-1947 
Cony 43.1% of 1932-1947 
20 cony 43,1% of 1932-1947 

Second Liberty Loan-
1.178 of 1927-1942 
Cony 43.1% of 1927-1942 

Third Liberty Loan-
43.(% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 43422 1947-1952 
Si consol registered 41930
Si consol coupon d1930
as registered 1925
as coupon 1925
Panama Canal10-30-yr2s__/1936
Panama Canal 3s gold 1961

State and City Securities.
N Y City-4346 Corp stock_1960
43.e Corporate stock 1964
43(5 Corporate stock 1966
045 Corporate stock 1971
4345 Corporate stock_July 1967
1348 Corporate stozis 1965
434s Corporate stock 1963
a% Corporate stock 1959
a% Corporate stock 1958
a% Corporate stock 1957
4i, Corporate stock reg1956
a Corporate Corpora stock 1937
% Corporate stock-1957

53.4% Corporate stock .1954
New York State-48 1961
Canal Improvement 45-1961
Highway Improv't 43'48.-1963
Highway Improv't 4348_1965

Virginia 2-36 1991

3D
3D
3D
3D

MN
MN

MS

AO
AO
Q
Q J
Q F
Q F
Q F
QM

MS
• B
AO
3D
3,
J D
MS
MN
MN
MN
MN
MN
MN
MN
MS
J J
MS
M
J J

Bid Ask

99242 Sale
9827,3
99422 Sale
98222 99222

Z9W High

991422 992132
9842 Jan'24
981222 99,32
98.22Dec'23

98242 98142 981922
99l Sale Sale 982,2 992,,

992222 Sale 991122 993732

9▪ 9333 Sale 981222 99'22
992123 Sale 99113,100.00

10412 July'23
_ 103 July'23
_ 104 May'23

1034 Aug'23
100 July'21

93 9412 Apr'23

Foreign Government.
Argentine (Govt) 75 1927 F A

Argentine Treasury 58 of 1909- _ _ NI S
Austrian (Govt) 78 w I 1943 J D
Belgium 25-yr ext s f 7;4s 6-1945 J D
5-year 8% notes Jan 1925 J J

20-years f 88 1941 F A
Bergen (Norway) 5 f 88 1945 M N
Berne (City of) 5 85 1945 MN
Bolivia (Republic of) 8s_ _ _1947 M N
Bordeaux (City of) 15-yr 68-1934 MN
Brasil, U 8 external 88 1941 J D
78 (Central Ry) 1952 3 D
7345 (Coffee Sacurity)__1952 A 0

Canada (Dominion of) g 55-1926 A 0
do do do 521_1931 A 0

10-year 5548 1929 F A
5a 1952 M N

Chile (Republic) ext s f 8a_ _1941 F A
External 5-year if 88 1926 A o
75 1942 M N
25-year a f 88 1948 M N

Chinese (Hukuang Ry) 55  1951 J D
Christiania (City) a f &L....1945 A 0
Colombia (Republic) 6345-.1927 A 0
Copenhagen 25-year f 5348_1944 J J
Cuba Se 1944 MS
Exter debt of 58 '14 Ser A.1949 F A
External loan 4348 1949 F A
 19533 .1

Czechoslovak (Repub of) 88-1951 A 0
Danish Con Municip 8s "A"_1946 F A

Series B 1946 F A
Denmark externals I 138 1945 A 0
20-year 13s 1942 3

Dominican Rep Con Adm 5 f 55'58 F A
63I5 1942 M S

Dutch East Indies ext ea _1947 J J
10-year 65 1962 M
5345 trust rota 1953 M B

French Repub 25-yr ext 8e.1945 M S
20-yr external loan 73412._1941 J 13

OS Brit & Ire (UK of) 5348-1937 F A
10-year cony 5345 1929 F A

Greater Prague 7348 1952 M N
Haiti (Republic) 68 1952 A 0
Italy (KIngd of) Ser A 6345_1925 F A
Japanese Govt-£ loan 4348_1925 F A
Second series 4345 1925 3 J
Sterling loan 4a 1931 J J
Oriental Development 6s_1953 M

Lyons (City of) 15-year 66..1934 M N
Marseilles (City of) 15-yr 68_1934 MN
Mexican Irrigation 434s_ _1943 M N
Mexico-OS of 1899 1945 Q J
Gold debt 4s of 1904 19543 D

Montevideo 7s 1952 J D
Netherlands 6s (Jlal prices) 1972 N B
Norway external a 1 88 1940 A 0
61 1952A 0
6s (interim certificate/)- _1943 F A

panama (Rep) MO Tr recta-1953 J D
Porto Alegre (City of) 8s___.1961 J D
Queensland (State) ext f 78_1941 A 0
25-year (is 1947 F A

Rio Grande do Sul& 1946 A 0
RlodeJane1ro25-yearSt8I1946 A 0
85 1947A 0

El Salvador (Rep) temp 88...1948 J - J
Ban Paulo (City) a f 88 1952 M
Ilan Paulo (State) ext s 168.1936 J J
Seine (France) ext 7s 1942.3 J
Serbs. Croats & Slovenes 85-1962 MN
Eloissons (City) 65 1936 M N

Sweden 20-year 68 1939 J D
Swiss Confereen 20-yr if 8a-1940 .1 .1
Tokyo City 55 loan of 1912  M S
Uruguay Republicaxt 81._ -1946 F A

Zurich (City of) a f 88 1945 A 0
231=5

Railroad.
Ala Gt Sou let cons A 5a 1943 J D
Ala Mid 1st guar gold 5a__ -1928 M N
Mb & BUBO cony 3345 1948 A 0
Mleg & West lat g 48 gu 1998 A 0
Alleg Val gen guar g 41 1942 M
Ann Arbor Ist g 48 /1995 Q
Atch Top & Fe-Gen g 48-1995 A 0

Ragisteroa  1995 A 0
Adjustment void 48 /1995 No
Stamped /1995 No

Cony gold 42 1909 1955 J 13
Cony 41 1905--  1955 J D
Cony 4, nue of 1910_ _ _ _1960 J D
East 0 Div 1st g 4a 1928 PA 8
Rocky Mtn Div let 4a 1965 J J
Trans-Con Short L lit 4e.19583 .1
Cal-Aris 1st& ref 4346 "A"1962 11.1

0958 Sale
9912 100
9934 Sale
10312 _ _
10312 Sale
10312 104
10312 104
96 964
96 9658
96 96%
95 9534
10314 10378
10314 10378
8514 8612

102 Sale
84 Sale
8534 Sale
984 Sale
9818 Sale
99 Sale
10812 Sale
109 10912
874 Sale
75 Sale
9412 Sale
7734 Sale
9512 97
10014 Sale
9934 Sale
102 Sale
9934 Sale
103 Sale
103 Sale
9534 Sale
10312 Sale
4178 Sale
10878 Sale
9578 Sale
91. Sale
9438 Sale
9112 9214
8212 _
9214 Sale
95 Sale
10734 108
10712 Sale
10812 Sale
95 Sale
9934 10112
8734 Sale
9512 Sale
9512 Sale
90 Sale
9434 Sale
9178 Sale
9958 Sale
108 Sale
78 Sale
92 Sale
994 Sale
9334 Sale
9258 93
8034 Sale
8912 Sale
75 Sale
75 Sale
2812 31
44 45
26 27
87 88
9534 Sale
11112 Sale
9358 Sale
94 Sale
984 Sale
93 94
105 Sale
10014 Sale
94 Sale
8814 Sale
89 Sale
10018 Sale
9512 961
99 Sale
82 Sale
6758 Sale
79 81
10412 Sale
114 Sale
6338 Sale
10238 Sale
11178 Sale

No,

1624

521

2
4498

3797

5965
4471

9958 9978 6
9934 Jan'24
9934 9934 I
10312 Oct'23 -
10312 10312 6
10358 Dec'23 - - - -
104 Dec'23 -- --
97 Nov'23
9614 Dec'23
9614 964 3
95 July'23 - --
10334 Dec'23 --
10378 10378 8
86 Jan'24 -
10212 June'23
10212 June'23
11214 July'23 ----
10412 Apr'22 - -
7114 Oct'20

10134 102
8312 84
8512 8618
9714 9878
97 9818
98 90
10812 10834
1084 109
85 8718
7434 7514
94 95
7758 7814
9434 95
9958 10012
994 9934
10118 10214
9938 9934
10212 10314
103 10314
95 9534
102 104
4134 4212
108 10878
9518 954
8814 91
9438 9512
9214 Jan'24
82 82
9134 9214
9414 95
10714 10778
10714 108
10814 10914
9338 9534
10014 10014
86 8734
95 9512
9412 9512
90 9018
9417 9514
91.58 9218
99333 10018
108 109
77 78
90 92
984 9914
9258 94
9212 9234
8018 8034
8878 90
7478 7514
744 7512
30 Dec'23
44 4512
2812 2714
867s 874
9512 9622

11112 11278
9212 9358
9278 94
964 9812
9312 9312
105 106
100 10012
9314 94
88 8814
8712 89
100 10018
96 9612
98 99
81 82
6314 674
7812 79
10412 10514
11218 115
6318 631
10238 1033
111713 112

9438 _
9814 102
7812
78 8234
8938 9014
5818 Sale
88 Sale

8078 _
8114 Sale
8278
8234
7812 8112
954 96
804 Sale
8414 8712
9058 92

9458 Dec'23
9834 983
79 79
814 Dec'23
81378 Dec'23
5738 581
874 88
86 Dec'23
7934 8038
80 8114
83 Dec'23
8234 8234
7912 Dec'23
9534 Dec'23
8078 804
844 8414
8934 Dec'23

82
11
122
106
263
78
6
31
126
42
140
134
32
80
55
178
322
29
105
64
25
23
52
39
45
4
_
2

807
53
5
34
43
78
11
42
115
239
95
260
400
387
199
142
131
24
95
40
59
158
56
36

_
21
39
7
46
15
44
245
20
3
20
23
12
34
104
59
26
30
103
329
6
43
78
17
10
30

- _
2
2

4
230

2
46

12

18
1

Low High

991..101.90
9712, 98.90
96112, 99.10
97.0099.00

96112198.70
9611,198.88

97112. 9911/4,

9712, 99.04
9811,2100.04
1021/4 1041,
102 103
103 104
10318 1031,

144 95
9874 101
9938 10278
100 10212
1034 108
10134 10713
1011/4 1074
10218 10738
95 1004
95 9978
96 10018
95 991/4
10113 1071/4
10112 1074
854 91
10112 10313
10238 10212
11214 11214

-

10014 10318
7713 8514
8334 9334
9114 10312
93 981/4
93 1031/4
167 1091z
1071s 11314
831/4 94
6913 8313
911/4 99
7712 8614
9414 104
99 1011/4
99 102
99 10212
9778 102
100 10514
100 10413
934 96/4
10011 10512
40 521/4
106 11212
884 961/
8612 9213
9014 991/4
8711 96
814 89
89 9914
77 964
10613 10912
105 1091/4
107 11033
93 99
9514 102
R4 90
924 9814
92 9734
874 9414
90 101
84 97
994 10414
10614 116
65 821/4
8612 98
9218 9834
904 941s
9028 93%
7524 8273
87 934
6914 8338
694 834
30 42
4218 584
25 4134
85 911/4
9412 10213
109 112/4
911/4 100
924 961/4
9414 9733
93 994
10373 1094
100 1021/4
911/4 9914
87 97
8514 9712
100 1004
9313 9914
9513 100
76 90
534 784
6613 85
10173 106
1114 11914
634 77
991/4 107
10814 11378

924 96
994 1011/4
78 8113
81 831/4
87 99
544 8858
844 9113
81 89
7513 824
7614 824
76 844
76 88
777s 941/4
9334 964
7711 83
8115 861/4
874 93

All .t Birm 30-yr let g 4e_e1933
All Knory & On Div 45_ __ _1955
All Knox & Nor let g 58_ _ _1946
All & Charl A L 181 A 4348_1944
1st 30-year 58 Ber B 1944

Atl Coast Line 1st con 46 _31952

10-year secured 75 1930
General unified 430 1964
L & N coil gold 48 a1952

Atl & Dant, let g 45 1948
2d45 1948

Atl&Yad 1st g guar 48 1949

A & N W 1st gu g 58 1941

M
MN
3D
3,
'3
MB
MN
3D
MS
33
J J
AO
'3

Bait & Ohio prior 3345 1925 J J
Registered /1925 Q J

let 50-year gold 48 /1948 A 0
Registered /1948 Q J

10-year cony 045 1933 M
RefUnd dc gen 58 Ser A 1995 J D

10-year 68 1929 J .1
P Jet & M Div lat g 3358-1925 MN
PLE&W Va Sys ref 48 1941 MN
southw Div 1st gold 33-48_1925 J .1
Tol & Ch. Div let ref 4s A.1959 J J

Battle Cr & Stur let gu 35_1989 J D
Beech Creek 1st gu g 4a 1936 J J

Registered 1936 3 .1
2d guar gold 58 1936 J J

Be.wh Cr Est let g 3545_ -51951 A 0
Big Bandy 1st 45 1944 .3 D

B & N Y Mr Line 18t 4s_ _  1955 F A
Bruns & W 181 581 gold 423._1938
Buffalo R & P gen gold 58-1937 M S

Consol 43.55 1957 M N

Burl C R & Nor let 58 1934 A 0

Canada Sou cons gu A 58- - -1962
Canadian North deb a f 78__1940

23-year s 1 deb 63413 1946
Canadian Pac Ry deb 48 stock__
Qui, 8, shim lit gold 45-_4932

Caro Cent let con g 4s 1949

Car Clinch at 0 1st 3-yr 58-1938

6a 1952

Cart & Ad 1st gu g 48 1981

Cent Br U P 1st g 4s 1948

Cent New Eng 181 gu 4e 1961

Central Ohio 4345 1930 1930

AO
J o
'3

J 3
MS
• J
ID
3D
3D
• D
.33
MS

Central of Gs lit gold 522-1/1945 F A
Consol gold 55 1945 M N

10-yr occur 68  June 1929 J D

Chatt Div pur money g 45-1951 D

CentRR&Botgacollg55-1937 MN

Mac Os Nor DIY 1st g 5s-8_11994867 Q.1 Jj

Mobile Division 55 
Mid Ga & Atl Div 58 19473 J

Central of NJ gen gold 54.1987 J J

1946 .7

Registered' 
Cent Pac 1st ref gu g 4s -1949 F A

Mort guar gold 3 Ms._ _ _k1929 J D
Through St L 151 gu 48_1954 A 0

Charleston ds Savannah 75 _ _1936 J J

Cites & 01210 fund & tmpt 58.1929 J J

let consol gold 55 1939 M N
 1939 M N

GeRRnegraissItetegoredredld 4;45 1992 M 8egie 
 1992 M B

20-year convertible 434s_ 4930 F A

30-year cony secured 58_1946 A 0
Craig Valley 1st g 55 1940 J J

Potts Creek Branch 181 45.1946 J J

R & A Div let con g 48 _1989 J J
2d consol gold 41 19893 J

Warm Springs V lets 5a_1941 MI B

Chic & Alton RR ref g 38 1949 A 0

New York Tr Co ctfa 
Stamped Oct '22 int
Stamped Apr '23 int_ _

R6f11Day 1st lien 3348 19501-i
Chic Burl & Q-IllDiv 33,45.19491 J

Illinois Division 48 1949.3 J
NeRbergatttearEedxtension 
 1927 M 

141

General 45 1958 M
1971 F A1st J. ref 58 

Mc City & Conn Rya 58L-1927 A 0
Chicago & East Ill 1st 65_ _ _1934 A 0

C & E Ill RR (new co) gen 58-1951 MN
Chic & Erle 1St gold 55 1982 M N
Chicago Great West 1st 412_1959 M S
With Sept '24 coupon on

Chic Ind & Loutsv-Ref 68-1947 1-i
Refunding gold 56 1947 J .1
Refunding 4s Series 0_  1947 J .1
General 58 A 1966 N N
General 65 B e1966 3 3
Ind & Louisville 1st gu 484956 J .1

Chic Ind & Bou 50-year 4a-1956 3 J
Chic L B & East 1st 43'48_ _1969 J D
C M & Puget Bd 1st gu 48 1949 J .1
Ch M & St P gen g 45 Ber A_e1989 J J
General gold 33488er B e1989 J J
General 43421Beries C__e1989 J J
Gen & ref Series A 434 sa2014 A 0
Gen ref cony Ber B 5aa2014 F A
Convertible 4345 
48 

1932 J D
19253 D

25-year debenture 48 19341 J
Chic & Mo Riv Div 522_1926 J J

Chic & N'west Ext _ _1886-1926 F A
Registered 1886-1926 F A

General gold Mis 1987 M N
Registered p1987 Q F

General 45 1987 M N
Stamped 45 1987 M N

General de stamped 1987 M N
Sinking fund 68 1879-1929 A 0

Registered 1879-1929 A 0
Sinking fund 58 1879-1329 A 0

Registered 1879-1929 A 0
sinking fund deb 58 1933 M N

Registered 1933 M N
10-year secured 78 g 19303 D
15-year secured 63'48 g 1936 M

Chic R I & F-Ratiway gen 45 '88 J J
Registered J J

Refunding gold 48 1934 A 0
Chic St L & N 0 gold 58-.1951 J D

Gold 
tered

334s334s
D

s 1951 J D
  J 

Joint let ref 58 Serial A___1963 3 D
Memph Div lit g 48 1951 J D

C St L & P list cons g _1932 A 0
Chic Elt P M & 0 cone 68_1930 J D
Cons 65 reduced to 3348_1930 J D
Debenture 5a 1930 M

ChIoTH&SoEaet1at5i196oJ IS

Bid Ask
72 7314
85 Sale

9134 93
98 984
874 8734
10658 1074
8812 8834
8218 85
75 Sale
6514 -
7712 Sale
9358 964

9738 Sale
9614 Sale
8212 Sale
8012 Sale
85 Sale
854 Sale
101 Sale
9612 Sale
8078 Sale
97 Sale
68 Sale
5314 601
9018 911
8714 - - --
90 9114
7514
8118 82
6138 Sale
8718 8912
994 1004
8812 Sale
9538 964

Low High
70 7212
8434 8512
9912 Nov'23
9214 Dec'23
9878 99
8712 8734
10658 10658
8712 8712
82 82
75 75
75 Aug'23
7712 7712
9612 Dec'23

9614 9738
9614 9614
8134 82%
8012 801
8233‘ 85
8312 8514
10018 10114
9514 961
7914 807
9634 97
6634 68
5818 Apr'2
9034 Dec'23
88 Feb'23
104 May'12
60 July'23
8014 July'23
61 6112
82 Feb'22
9934 Dec'23
874 8812
9612 9612

No .
13
8

7
28
29
5
9
16

1

205
2

121
1

234
95
95
14
55
142
26

Low Mob
65 70
801/4 8612
981/4 9912
88 9213
96 100
824 89
10.: 108
82 8933
7611 83
731/4 791/4
6115 6888
764 784
9313 9714

931a 974
934 941,

9
36
2

9814 Sale 9758 9814 8
113 Sale 112 113 17
1124 Sale 11112 11212 38
8212 Sale 794 824 495
8512 90 9212 Oct'23 _
7212 7412 7212 7212 2
94 Sale 9312 94 13
9814 Sale 9612 9814 33
80 81 7958 Dec'23
674 6938 6712 6912 4
55 Sale 51 55 42
9278 __-- 9334 Dec'23
100 ____ 10038 Nov'23
96 Sale 9514 96
101 Sale 10012 101 7
774 ___- 74 Oct'23
95 _--- 9638 Sept'22
9214 ____ 94 July'23
9674_... 97 97
92 Sale 92 92
105 Sale 105 105
10358 1044 10358 1037'
8714 Sale 8578 871
92 Sale 92 92
8378 Sale 8212 837
11518 ____ 114123une'2
9712 Sale 9712 971
10014 101 9934 1001
99 ____ 99 Dec'23
86 Sale 844 86
82 Sale 82 82
8934 Sale 8812 893
9112 Sale 8912 911
9234 ____ 9234 923

779378 4
23

8780;42 MJaanY:22
76 78 76 Dec'23
9112 95 93 Dec'23
58 Sale 56 58

53 July'23
5034 ____ 52 Oct'23
5034 __-- 5112 Dec'23
34 Sale 3314 3412
804 Sale 7914 8038
8812 Sale 8712 8812
9612 Sale 9612 9612
95 964 96 Nov'23
8718 Sale 8618 874
98 Sale 9758 98
52 5312 4912 Dec'23
10414 ___- 10414 10414
78 Sale 764 78
9234 9312 928 9312
52 Sale 5014 52
51 Sale 94 51
10512 10614 1057g 10578
96 97 9538 9538
81 85 8212 8212
824 8312 814 8214
964 9612 9512 954
6912 74 824 Dec'23

5

83 8478 8458 844
88 90 8712 8712
5212 Sale 4934 5212
7034 Sale 704 71

6802 
Sale 62 63

Sale 498g 

4799 
81% 
5174134 

5634 Sale 55 574
56 Sale 544 571
7278 Sale 6814 724
5158 Sale 4912 52
9612 Sale 9612 961
964 961 97 Jan'24
9512 961 96 96
7238 Sale 7134 721
684 --- 6858 Jan'24
8034 Sale 80 803

9918 1001 972424 1070°
10134 1021 103 Dee'2
100 103 101 101
97 99 97 Dec'2
963.__96 96
9712 981
96 98 927712 

Jan
Dec:22

10314 105 10434 10514
10634 Sale 1064 1064
774 Sale 7714 794

-77i8 Bale 
776471 78 Jan'24

99 102 10112 Dec'23
9558 May'23

77 804 7758 May'23
9534 Sale 944 9534
80 84 78 Sept'23
9978 ___- 994 Sept'23
102 10338 10138 1014
88 9012 894 Dec'23
94 964 9312 94
7858 Sale 7712 794

50

2
2
2
2
14
2
3

• 1
17

107
2

121
365
8

74

184
24
12
5

51
37

1
225
3
74
32
16
5
3
9
7

3
1
69
11
2
28
346
277
466
430
159
2

16
2

19
1
12

2

9

18
4
15

172

6

1

23
29

741/4 8214
744 80
77 844
7938 85
99 10178
9114 96
73 80
914 97
6112 68
574 60
884 9071
86 86

-Wire -141;
61 7513
89 89
9912 1014
8614 9214
95 991z

94 1004
1101/4 115
11013 11334
741/4 8014

68 VS"
8814 94
89 9818
76114 794
654 691/4
48 58

165- Or
921/4 9871
9913 1014
74 824

94 94
9438 974
9014 974
1024 108
10214 10514
7933 884
894 9214
791s 13814
11411 11411
9418 97
971/4 1034
9714 99

8614
8014 824
8214 894
84 964
9014 95
784 7814
761/4 81
7414 76
901/4 93
504 5614
6814 53
1194 52
49858 514
262.351*
7818 87
8511 9014
954 97
9514 9618
83 894
961/4 10111
47 56
1024 1064
7514 814
867s 974

41115 51
1034 10714
92 974
794 861/4
794 84
934 98
6812 8235
81 85
8614 90
464 684
684 7414
607s 6514
77 8378
4613 621/4
5014 70
50 68
60 81
454 634
96 98
9411 97
931/4 95111
6914 77
684 684
79 87
79 374
9814 1054
101 10814

-el 16(4
971g 974
97 103
97 994
1044 110
10514 111
76 82
74 8014
724 851.
95 102
951s 9518
7815 794
911/4 971/4
78 831/4
994 10914
102 1074
891/4 9311
92 9614
764 83

IWO 9riee MUMS: Utast bid and asked. a Due Jae. d Doe April. • DUO May. 0 DUI JUDI. 11 DU J012. 5 DUO A911. oDueoot. sr Due Nor. s Die Deo. • °goon saw.
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188 New York Bond Record-Continued-Page 2
BONDS

I. Y. STOCK EXCHANGE
Week ending Jan. 11.

Chia Un Stan let gu 454e A_1963
58 B   1963
let Series C 6558 1963

Chic & Weal Ind gen g 63_ _21932 Q M
C01112101 50-year 4t 1952 J J
15-year s f 754e 1935 Al 5

Oboe Okla dr Gulf cons 52_1952 MN
0 find A Ft W let gu 4s g_ _ .1923 M N
OM II & D 2d gold 4553- -1937 J
0 I St L & C ist g 417 11936Q F

Registered_  11936 Q F
Gin Leb & Nor gu g 1942 M
Oln & CI cons 1st g.-54 19283 a
Mewl & Mali let gu g Se__ _ _1943 J .1
Oleve Cm Ch & St L gen 411033 D
20-year deb 41.48 1931 J J
General Is Series B 1993 J D
Ref A impt es Series A_ .19293
8s C 19413 J

Cairo Div let gold 4a 1939 J J
Oln W & MDIV 1st g 48 1991 3 J
at L Div 1st tr 49-1990 fit N
Spr & Col Div 1st g 98_ _ _.1940 Si 5
W W Val Div let g 48 1940 J J

OC CA Igenconeg 68 19343 J
Olev Lor & W con let g be-1933 A 0
Cl & Mar let gu g 4346 1935 M N
Olev A Maben Vail g 58-1938 J J
0i&Pgengu4eSerA___.1942i J

1942A 0S•ries B 
Int reduced to 334s 1942 A 0

Series° 355/3 1948 M N
Series D 334e  1950 F A

ohm ,hor Line let gu 450_1981 A 0
Cleve Union Term 555e 1972 A 0
58 (w 1) 1973A 0

Oeal River fly let go 93 1945 J D
Colcrado & South late 48_  1929 F .4
Refunding A eaten 4348_ _1935 M N

Ooldr It V let ext g 43 1948 A 0
Ccl 195.5 F A& Tot let ext 48 
Juba P.It let 50-year 58 2-1952 J J

131• ref 75511 193613 D

Gel & MicL let eons 4558_ _  19313 J
Del & H1/411,011181, & ref 43_ _  111193935 A 22M /;
20-year cony be 
15-year 51-45 1937M M NVA
10-year Becured 78.._. _ _ _1930 J
0 RR & Ildge lat gu 4a e__ _1936 F A
Den & It Gr-let cone g 4e 1189336 j5
Consol gold 454a  

8 

Improvement gold 58___ ..19283 D
let A refunding Sc.  1955 F A
do Registered 

Varmem LATr rets Aug 'IL
Bankers Tr ctfs of dep 
do Stamped 
Am Ex Nat Bk Feb '22 Ctrs_
do Aug 1922 etts 

ita M & Ft 0 tat In Is. _1035
Des Plaines Val let 9(14548_1947
Get & Mack-let lien g 41.1095
Gold (is 1095

Get my Tun 955s 1961 M N
Dial Mambo A Nor gen 58-1941 J J
Dal & Iron Range let .5a 1937 A 0

Registered 1937 A 0
DLO Sou Shore & Alt g 58__ _1937 J J

Z Minn Nor Dv let g 90-.1048 A 0
141 Term reorg lien g .5s 1938 M S
It T Vs Ga Div g 521 19303 J
Cone ist gold 58 1956 M N

Elgin Joliet & East let g 58_1991 M N
Eri5 let consol gold 70 ext. 1930S
1.4 cons g 48 prior 19963 J

Registered 1996 J J
let consol gen lien g 48_1996 J .1

Registered 1906 .1 J
Penn colt trust gold 41_ _1951 F A
50-year cony 4a Ser A..1953 A 0
do Series B 1953 A 0

0-n "one 49 f3er'es D....1953 A 0
Erie &Jersey lets f 63 19153 3
Erie & Pitts gu g 3348 B_ _1940 .1 J

Series C 1940 .1 J
Evans & T Fl lat gen g 5s_ _ .1992 A 0
Sul Co Branch late 58._ _1930 A 0

Fargo & Sou 68 1024 3 .1
Fla Cent & Pen let ext g 50_11530 J J

Collard gold 58 1943 J J
Florida E Coast let 455 s_ _ _ _1959 J D
Fonda J & Cllov 454s 1952 M N
Fort St U D Co let g 4358-1041 J J
Ft W & Den C let g 5558_1061 J D
Ft Worth& Rlo Or lat g 98_1928 J J
Frem Elk & Mo V 1st 63..._.1933 A 0
OH ASAM&P let 5s 1931 M N
2d eaten 58 guar 1931 J

Gall Botts & Bend 1st 5e_ _.I933 A 0
Genesee River let a I 6s 1957 J J
Cht & Ala Ry let co 2 ba____o1945 J J
(la Car & No let el, g be._ _1920 J J
Ga Midland let 3IL  1948 A 0
01144VGAN 1st gu 5s.....1924 M N
Gnu A Oewegateh 58 1942 J D
Or li & I ex letgtig4t-4e.._lO4lJ J
Grand Trunk of Can deb 76_1040 A 0
l5-,ears 161 1036 M S

Grays Point Ter 56 1947 J D
Great Nor gen 76 Sertes A. _1936 J J

lit & ref 4)18 Serles A_ _1961 J J
1961 .1 JRegistered 

554s Series B 19623 J
Green Bay & W deb ette "A"._ _ _ Feb
Debenture ctf8"B"  Feb

Greenbrier fly let gu g 4e_ _ _1940 M N
Galf & S I lst ref & t g 53._61952 J J
Harlem R& Pt Cbes let 9s_ _1954 M N
Hocking Val let cone g 4548_1999 .7

1999 J .1Registered 
& T C let g 5s int gu 19373

Efouston Belt & Term let 58_1933
3M N
7 J J

Roue EAWT 1st g 
0

let guar It red 1933 M N
Housatonic fly cone g 5s___ _1937 MN
Had & Manhat 5s Series A_ _1957 F A
Adjust Income 56 1957 A 0

(111nola Central let gold 4a 1951 .1 J
Regletered 1951 J J
let gold 3556 1951 J

Registered 1951 3 J
Extended let gold 354s-1951 A 0
Registered 1951 A 0

let gold 3s sterling 1951 M s
Collateral trust gold 4s 1952 M 8

Registered 1952 A 0
it refunding 497 1055 M N

Price
Friday
Jan. 11.

Week's
Range or
Last Sale cc,2

I

"3
J J
J J

.7
M
D

Range
Year
1923

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 11.
Bid Ask Low High No Low High 1111nol8 Central (Concluded)9012 Sale 9012 9073 40 8773 92% Purchased Bees 355s 19523 J9812 Sale 9812 99 12 95 10012 Collateral trust gold 4a... _1953 51 N11478 Sale 11433 11453 110 11212 11512 Registered 1953 NI N105 ____ 105 Dec'23 ____ 10412 105 Ref 58  1955 51 N75 Sale 7134 75 48 6812 758 I5-year secured 5348  1934 J .110213 103 10214 Dec'23 _ _ . _ 10112 10314 15-year secured 6.348 9_1936 .1 J9.5 96 9434 Nov'23 _ _ _ _ 94 97 Cairo Bridge gold 4s 88 Mar'17 _ Litchfield Div 1st gold 3s_1199559 j .11 D- - 1 J- i i io 8.34 88 Dec'23 --__ 861a 8934 Louisv 1)1v A Term g 354e 1953 J J8912 99 8812 Dec'23 ____ 88% 11078 Omaha Div let gold 38.... _1951 F A8812 ____ 87 Dec'23 __ 47 87 StGLoolidee 31/2. 1v A Term g 30_1951 J J85% ___ 8413 June'23 8312 8534  1951 J 2_
9712 99 97% Dec'23 __ 07 99 Springf Div let g 355(5 .1951 J J9434  03 Mar'23 ____ 93 94 Western Lines let g 4s___ _1951 F A

..
8012 Sale 7914 8312 15 76 82,8 Registered9213 9414 9312 94 8 90 9312 Ind B A W Ist pref 4s 

1951 F A
99 . 1001. 98 Jan'24 , 95% 100 Ind Ill & Iowa let g 411 

19.10 A 0
10112 Sale 10114 10178 36 100 1027s Ind Union fly 58 A 

1950 J J
1065 J J102 __ 10214 10214 I 10012 103 tut A Great Nor adjust 66_1952 J 28614 87 8618 861e- 8018 88 let row 6s etre 1952 J 27812 Sale 7812 7812 29 7614 7833 Iowa Central let gold 58-.1938 3 07934 8612 7933 7912 3 747  8312 Refunding gold 48 8534 88 8613 8618 10 82% 8518 
1951 M S

83 ____ 823 Sept'23 ____ 8033 8275 James Frank A Clear let 48_1959 J D10414 10612 1035 Jan'24 ____ 10318 10633
9634 ---_ 9612 Oct'23 __ 9412 08 Na A AG II 1st gu g 5s 1038 J J941.1 8412 Nov'23 _ _ _ 8412 95 Kan A 51 let gu 348 1990 A 09214 ____ 95 Nov'23 . 95 95 2d 20-year 58 1927 J J9334 --_. 91 Mar'21 ____ ____ ---- K C Ft 8 & 51 cones 68 1928 MN0412 ____ 10412 Dee'16 ,._ . _ ____ .___ K C Ft 8 & M fly ref g 48_ _ _1936 A 07938 _ _ _ 7612 Feb.12 .... KCAMIt&Bletgu5s_.-1929 A 079 82 9018 Dec'12 _ _ _ _

67 Jan'21 
Kansas City Sou let gold 38950 A 0
Ref dr Impt 5s Apr 19503 J9012 92 901 91 

.... -_ _1

4 8918 98 Kansas City Term let 49. _ _ _1960 J J10334 Sale 10278 10334 25 101 106 Kentucky Central gold 4s._ .19873 J9714 Sale 9573 9714 31 94 9614 Ken's & Des Niolnes 1st 56 _ _1923 A 07712 80 8012 Nov'23 7934 85 Knees' & Ohio let g 63 1925 J 29312 Sale 9234 9312 12 9034 9313 
828  Sale 8012 85 :17 8012 87,8 Lake Erie & West let g 58.  1937 3J802e 8034 Nov'23 _ _ 78 8034 2(1 gold Is 19413 27984 7933 Nov'23 ___ . 76 8034 Lake Shore gold 3548 8312 Sale 8233 8312 82 80 87 Registered 

1997 D
1997 3 D10014 10212 10134 10134 3 100 3)512 Debenture gold 4e  1924 51 S

92% ____ 92 Dec'23 .. 91 93,4 
25-year gold 4s 1931 M N

Reglatered 1931 M N8534 Sale 8378 86 955 8281 90 Leh Val N Y let gu g 4543.- _1940 J J9414 Sale 9278 9414 34 90 98 Registered 1990 J J9914 100 9734 100 16 9714 10212 Lehigh Val (Pa) cone g 48 2003 M N10614 10714 10612 1071 1 8 103 111% General eons 4555 
2

8934 ____ 89 May'22 _ ._ _ 
- - -- -
__ _ Leh V Term Ity let gu g 58_1913 M N1 A O68 Sale 66% 68 44 657613 Registered 

4
73 7438 73% Jan'24 ____ 72 80 Leh Val RR 10-yr colt 60_ _n1199281 St S8012 Sale 80 8012 12 7914 88 Leh ANY let guar gold 48...1945 M S3834 Sale 3834 3934 122 37 68 Lea & East let 50-yr 58 go. .1965 A 04912 Oct'20 __ _ 

- - -
-- Little Miami 48 1962 51 N3814 397 38 Jan'24 ___ 375314 I.ong Dock eonsol g 6s  1935 A03814 4018 38 Jan'24 ___ _ 40 50 Long Isld let cons gold 56_7131121 2 3

38 3 9 40 Dec'23 ____ 4218 50 18t consol gold 48 3714 4014 40 Dec'23 ____ 3834 48 General gold 48 11138 J D371 1 4014 3812 Jan'24 __ 4112 93,8 Gold 4s 1932 J D4312 Sale 4312 4312 1 35 45 Unified gold 4s  
93% 97pt'23 _ . _ _ "ebenture gold Is 

1949 M 11

(55 65 65 i8" -iSi 
D

1 20-year p m deb 58 
1034 J 0
1937 M N

56% 70 5518 Dec'23 ___ _ 55 7314 Guar refunding gold 48_ -1949 M S8812 893.1 88 Jan'24 ____ 85 DO% Nor Sh B let con g gu 58_a1932 Q 20878 ___ _ 99 Oct'23 _ _ . _ 9814 9912 Louisiana & Ark let g 5a _ _ _ _1927 M S98 Sale 895 
July'23 

5% 0812 98  _2 098 10803142 Lou & Jeff Ildge Co gu g 4s M 1945 S

7814 Sale 77 
Louuisnivnipllde 

gold   
Nashville be_ _1937 MN

7814 21 74 SO 1040 J J
Registered 1940 .1 J

8418 8918 8413 July'23 8412 90 Collateral trued gold 53_1931 IQ M
93 9712 9212 __ 9112 9312 10-year secured 75 1930 M N
98 99 9878 Dec'23 _ __, 97 100 let ref 5558  2003 A 09812 Sale 9812 9812 6 0812 9912 5,1 B 521 1)..   2003 A 0
9712 9812 9712 9712 3 975e 10014 N 0 A fillet gold 68 1930 2 2105 Sale 10478 105 19 10212 105 2(1 gold 612 1930.7 J
6414 Sale 6212 6414 143 5412 6912 Paducah dr Stem Div 48_1946 F A

57 Mar'23
5534 Sale- 5338 5614 -471 

fit Louis Div 2d gold 38_  1980 M S
-55i-8 -E577-s LA N A SIAM late 414e 1945 51 S

_ 48 Oct'23 : 43 48 L & N South joint NI 48.141 2 ,) 2 .: 1
891.4 893; 8812 8012 11 82 90 Registered 

4

55% 56 5433 56 115 4112 5512 Loulsv Cin & Lea gold 4345_1931 M N557 Sale 55 56% 149 4214 56
6311 Sale 6014 154 546 9334 5914 Mahon C.I RR 181 53 1934 J J
9113 93 9033 9012 13 84 00 Manila RR (Southern Lines) 1939 M N
8314 ____ 8314 8314 2 8334 85 Manitoba Colonization 5s_ _1934 J D
8233 ____ 83
102 ____ 88 ApSe323 

__10 82 8314 Man G B & N W let 3,1A a_ _ -1941 2 2

6912 Apr'21 
__-: Mex Internat'l let cons g48.1077 51 S

_ _
9914 Oct'23 

----
Michigan Central 5s 

Registered 
1931 M S

9412 Jan'24 a 9 (le  
-flip:3114 -1/.1132 1931 Q M

51 S
94 8 91 9894 95 9334 - 

1940 J J

88 8834 8812 
Regbtered 1940 .1 J

Jan'24
66 Sale 6512 66 

8512 89 J L & 9 let gold 354e 19
63% 72 18t gold 355s  

51 

8214 8313 813 Oct'23 _ _  
1952 M N

79 8134 20-year debenture 4s 1920 A 0
10033 Saris_ 180051342 

Jan'24 
2 9812 103 hlid of NJ tat ext .5s 84131940 A 0

1051 1 10734 10512 Dec'23 
82 88 Milw L 9 & West Imps 58-.1929 F A

9712 9812 9712 0812 
10512 109 Ashland Div lst g 68 1925 M 15
9518 9938 Mich Div let gold 6e 1924.3 J95 9758 08 July'23  _ _ 9312 98 5111w dr Nor let ext 430__-.1934 J D

8913 90 8912 Dec'23  _ 85% 89% Cons extended 4348 90 96 90
86 Sale 86 

9012 5 82 90 511I Spar A N W let gu 4s__ _1994374 j DMS
86 5 7912 85 5111w & 8 L let gil 3148 1941 J 29112 9134 9133 Dec'23   90 9214 Minn & St Louis let 78 1927 J D

5988 6118 6034 6034 3 5034 697s 1st condo] gold 53  1934 51 N9934 _ _ . _ 9958 Dec'23 99

-

14 9978 1st & refunding gold 4s__ _1949 M 8
9512 9834 

_ __. 

- 
Ref & ext 50-yr 5a Ser A. _1982 Q F91 93 9038 9033 2 89 92 M St P & 88 M con e 48 int gu '38 J J

113 Sale 112 113 112 1103s 116 lilt coos 5s 
10334 Sale 10313 104 _ _67 10_284 105 10-year coil trust 6548-A9983 151 3i 88513 10113 Apr'07 68 A 1048.7 J
10733 Sale 10612 10712 '212 Iowa iniz let Chicago Term s f 4s_...1991 MN

8712 Sale 805% June'23 
--

572 59 
8514 9212 MS El51 & A 1st g 48 Mt gu.1926 J J

9 8654 90 Mississippi Central let be. _ .1949 .7 J
98 Sale 9638 9834 6i 041210233 Tel K A Okla let guar Se_.. _1992 M N5812 64 56 Dec'23 

- 
5513 75 Mo Kan & Tex-1st gold 48.1990 3 0

8 9 7% 7% 22 7 1314 Mo-K-T RR-Pr 158 Scr A_1062 1 J
8412 Oct'23 ___ _ 8412 8412 40-year 48 Series B 19(52 J .18018 8178 81 82 15 78 8533 10-year lis Series C 1932 J J72 75 7312 7312 1 87 7812 Cum adjust Is Sales A._ _1067 J J8414 8512 837 8538
8112 July'23 

21 80 86 NlissouriPacifle (reorg Co)-
-- - - ---- 81 81% lit .1 refunding be Ser A_ _1065 F A9712 ---- 9784 9734 4 9538 9734 let Is refunding 5s Ser C. _ 1928 F A903 9112 90 9033 2 86 93 let A refunding 68 8er D_ _1949 F A94% 98 9714 9714 3 93 08 General 48 1975 M El.9538 97 0318 July'23 _ _ _ 9318 08 Mistmuri Pacific-8034 8414 83 Dec'23 . _ _ _ 85 8712 3d 75 Extended at 4% -1938 MN8112 Sale 81 680134 149 7678 8478 Mob A Bir prior lieu g Is. _1945 J J60 Sale 

5812 %
221 55 5433 Mortgage gold 4s 1045 J J8834 ____ 8812 8812 5 8712 9218 Mobile dc Ohio new gold 61..1927 J D8318 Sept'22 _ let ext gold 88 80% 8612 7412 Oct'23  

h1927 (5 .1

80 Oct'22 - 
74% 83 General gold 4a 

83 Feb'23 _ _ . _ 

1938 51 S

-i6E8 W-
____ ____ 7634 Sept'23 

-Al iii- 
Montgomery Div tote 58.1947 F A
St Louis Div 5s 

_ 7614 7104 Mob & Ohio coil tr g 4e 
1927 .1 D
1938 M S5912 72 8312 Mar'22 Mob A Mal let go 148  _ 1901 M S8533 Sale 8433 8538 12 7718 85% Mont C let gu g la  1937 J J9338 8ept'19 _ Registered   1937 J 186 Sale 86 8033 14 82 88% let guar gold be  1037 J J

Price
Friday filaVr ersgeor 
Jan. 11, Las! Sale

- ---
Bid Aok Low High
76 7712 7612 Jan'24
8114 Sate 80 8112
78 77 Dec'23
1011.2 Sale 10038 10112
10138 Sale 10018 10112
10934 Sale 10918 10934
86 87 85 85
)3918 70 70 70
7412 8214 74% Dec'23
6914 ____ 6813 Oct'23
6754 7012 70 Nov'23
7612 78 7613 Dec'23
7,534 7578 75%
8418 ____ 8434 Dec'23

92 Mar'16
-611 86 Mar'23
8433 ____ 8414 1iec'23
9612 99 95 Dec'23
44 Sale 4138 4414
9138 Sale 903 92
66 6734 66 67
17 Sale 1678 17

8278 84 8311 83:4

9514
77 78 78- - 78
/15 9614 9412 Dec'23
102 Sale 10118 102
76% Sale 73% 767e
15 9784 9:312 Dec'2:3
6834 Sale 6838 693
8714 Sale 8638 873.1
83 Sale 8134 8278
82% 8314 8288 8288
6318 67 6258 Jan'24
100 10012 10012 Dec'23

94% 95 941 9418
86 87 87 87
79 Sale 75% 80

75 75
9518 Sale 0412 95% 44
93 Safe 9214 93% 26

9134 Dec'23
-94 - Sale 923s 94 3

9012 Oct'23 __ _
7712 Sale 77% 7734 22
8813 Sale 86% 8812 129938 103 9938 Jan'24
99% ____ 1110 Sept'23
10212 Sale 10218 10212
8134 8214 8933 Oct'23
993  9933 9838 Dec'23
801s _ - - 8188 Nov'23

118178 ____ 10058 Nov'23
97 100 97 Dec'23
80,3 92 90 Dec'23
857 Sale 8578 857
8278 ____ 8112 July'23
79 ___: 7834 Dec'23
ill 92 91 Dec'23
8414 8512 8112 1)ee'23
80 Sale 7978 80 16
93% ____ 93% Dec'23 _ . _ _

'9512 96 97 Dec'23 _ _ _ _
8078 Sale 80 8078 2
10033 _ 10212 Dec'23
9013 Sale 90 9012 - -30

9014 May'23 _
9678 99 99 99 1
107 Sale 10613 10718 34
10512 Sale 10512 10618 30
9934 Sale 9873 100 123
104 ____ 0:333 Nov'23
10114 104 10112 Feb.23 ___ _
8512 87 87 Nov'23 __ _ _
6113 Sale 61 6118 14
94 Sale 94 94 1
7912 Sale 79 7912 9
77 Sale 77 77 1
0553 _ ___ 0514 Dce'23 ___

9833 10014 9934 Dec'23 _ . _
59 60 60 60 5
06% 967 97% Dec'23 ___ _
80% ____ 82 Sept'23 _

77 Mar'13
97% ____ 101 Nov'23 _ _ _ _

98 98
18633 ____ 8634 8634 12

85 88 85 Oct'23 _ __ _
7534 78 80 Fele23 ____
8014 Sale 79 8014 20
93 Sale 93 9312 58
8114 ____ 87 Apr'23
0812 0912 9014 Dec'23 __ __9912 __ 100 Dec'23 _ _ _ _
10018 ____ 10018 Dee'23 __ _
87% 90 8912 Dec'23 _ _
8712 8912 8712 8712
8512 Sale 8333 8512

6613 Aug'23
100 ____ 8612 Jan'24 __ _
6514 Sale 6514 6514 ___ _
1918 Sale 18 1918 3
153 1612 16 Jan'24 _ _
8812 Sale 87 8812 30
9912 Sale 9912 100 10
10218 Sale 10218 10218 2
101 Sale 10012 101 3

9212 Dee'22
9678 0712 9684 1810V'23 ____
8814 90 88 Dec'23  _

9134 May'23 _
7778 Sale 76 77% 152
8212 Sale 7912 8212 280
67% Sale 6578 6734 108
97% Sale 9434 9712 358
5414 Sale 5234 5412 927

78 Sale
9434 Sale
9113 Sale
5378 Sale

8034 8412
92% ____
71% 7414
102% Sale
10113 Sale
75 Sale
94 08
9.114 9518
76 77
81,3 - --
10814 10934
100 10914
991: 100

7514 78
9434 9434
88 9138
5114 54

8034 8034
93 Oct'23
74% Oct'23
10238 102%
10112 10112
74 75
9031 Dec'23
9434 Oct'23
76 76
81 Oct'23
10814 10814

13
17

20
4

164
389

10
2

10

Range
Year
1923

Low MO
7511 8018
77% 83
76% 7814
99% 1003a
100 102%
10718 111
8238 87
68% 78
7212 7078
5784 69%
68 71
75 80
7512 7512
80 '81%

'Wes 871,
82% 85%
9412 100
33 4914.
8613 97%
57 7358
14 40

82 87

75 Wis
9112 98
10012 102%
73 79%
9278 95
63% 7213
83 8938
76% 83%
81 8372
61 92
100 101%

9118 97
8114 8712
72% 78%

o

.

33

2
:34
5

3

2

285
212
56
8

2
_

13
96

20
53
96
2

1
6
52
7

9078 96
90% 93%

91's 97
90 9254

I 7618 8110
81 9212
10074 102%
100 100
100% 105
8014 89%
97 100
81 8134

10638 107
9573 98
90 92%
81 8612
8112 8112
76 81
91 94
82,8 86%
75 83
92 08
93 98
77 83
97% 103
8714 92
90% 9014
07 101
106 109
101% 10512
95 97%
101% 103%
9712 10112
8214 87
5812 63
9212 96
72 80%
7312 73%
94% 97%

0812 100
61 71
95% 9812
82 83

9933 1-0-1
9712 10012
8534 88
85 80
80 80
7618 84
89% 93%
87 87
9718 100
100 100
10013 100%
87% 9311
89 91
8312 89

-5/ 10214
55 76
1512 90
14 39%
84% 9012
08 101

10(114 106
9734 1054

-554 97
87l 100
91% 94
73% 8014
7434 83%
6112 6711
9234 96%
4878 63

731*0422 867s
85 60
4714 5314

79% 82
9178 93
6912 7432
100 10412
991s 1037a
72% 7812
90 94%
04 951a
7413 78%
81 8338
107 111

5 5 :-(8- No-v."2231: 09's 10133
• No DrIce Friday. latest bid and asked this week. 6 DUO Jtill ti Due Feb. a Due June. /Due July. a Due Sept a Due Oct. 1 Option sale.
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BONDS
N Y. STOCK EXCHANGE

Week ending Jan. 11.

& Harlem it 3'.18  2000
X Y Lack & Western 5.... _. 1023

let & ref 51. 1073
let A ref 4348 1973

XVI.EAW let 7e eat__ 1930
Peck A- Imp 513.. _. 1943
I 14 J ,rei' lnl 5 1032

X r'A Long Br gen g 1941
I V N Ii & flartfoid-

Yon rent, del,en 342n_ _.1954
'inn-eon, deben 49_ _. 1947 M
Nore rout deben 334e___ 1947 PA S
9i0TI-S0/19 deben 48  1955.1 J
.9011-(10/1V debeu 48  1956 M N
Cons debenture 3%8 1956 J
Co,", debenture 6s _ _ __. 1948 .1 .1
493 debenturee 1957 M N

Price
z Friday

a. Jan. 11.

Mgt Ask
M A E let gu 342e 2000.1 0 75 7712

l'Isehl Chart A St L let 56_1928 A 0 100 Sale
4 Fla & 8 let gu g 55 1937 F A 96%
Mat Ry of Nlex pr lien 442e. _1937 J J 24

July coupon on 
So off  - . 

-
23 __
24 da-,I-e

-

i

General 48 (Oct on) 1977 A 0 24 2678
April coupon on  18 26
do off  18 2312

Ilse RR Mex prior lien 4%1..1926 .1 „I 3512

3oily coupon on 
do off  17 18 -12

tat conaol 4a (Oct on).__ _1951 A 0
April coupon on  19

-do off  19 231-2
Naugatuck RR 181 48  1954 MN 05
New Englaed eons 58 1945 J 1 79 8778

Col:m.)14s 19453 .1 71
X J Junc RR guar Bit 48_ . _ _1986 F A so -SI-
N() A NE let ref & Imp 442e A'52 .1 J 83 Sale
New Orleane Term let 4e.  1953 .1 .1 7612 7712
X 0 Texag & Mexico 1st M._1925 J D 10034 101
Non-cum Income 5e 1935 A 0 8711 Sale

rf & C Beige gen gu 434e_. _ 1945.1. .1 90 92%
NY BA NI B let eon 838. _ _1935 A 0 923: 9612

PI Y Cent RR cony deb 63_.A935 M N 104 Sale
Congo' 4e Serlee A 1998 F A 8233 Sale
Ref & Impt 4349 "A" '2013 A 0 8712 Sale
Ref & Rept Se__ _____ _ 2013 A 0 974 Sale

X Y Central .4 Hudson Raver-
Mortgage 3348 • .1307 .1 1

Registered _ _ _ . .....  _ . 1997 .1 J
Debenture gold 4a.......1934 l'A N
60-year debenture 4e_. _1942 J .1
Lake Shore coil gold 3428_1998 F A

Regletered 1998 F A
Mich Cent coil gold 3%6_1998 F A

Registered ..  1998 F A
alt Y Chic dr St 4 ler g 4t... 1937 A 0

Registered ..... .._.... _ 1937 A 0 88 ____ 88

Debenture le ... _ . _. ___ 1931 M N 8913 Sale 88
3668 A B C 1931 PA N 10118 Sale 10014

X li Connect let go 434e A_  1953 F A 8812 Sale 87

W Y & Erie let ext g 98. _ _ 1947 MN 8318 ____ 80

3rI exr gold 41.2e.   1933 M S 95

4th ext gold 55_ .. ...... __1930 A 0 ---- ---- 05

511, t•xt gold 48_. _. . _._. 1928 .1 I) 92 ___- 9234
X Y & Green I. cue 6e. -_. 1946 M N 33 84 85

74
9934

eek's
Rance or
Last Sale

Low Nish No.
7612 7612
100 10012 2
9614 001'23
30 Sept'23
24 24 1
26 Nov'23 _ _
2618 July'23 _
21 Dec'23
24 Dec'23
334 June'23
36 36 2
34 Oct'23
28 Apr'23 _ _
23 Nov'23 _

1310 16
684 May'23
75 Aug'23
64 Oct'23
80 Dec'23
8218 53
77 77 2
10031 101 9
854 8712 107
90 Dec'23

4

10334 10418 285
8114 8238 42
851: 8712 32
3512 973g 327

75 Sale 7414 75
7814 8114, 727 727
9012 9034 8913 91
87 ____ 87 Jan'24
73 Sale 7158 73
7058 7112 7038 Dec'23
73% Sale 738 73%
7212 7034 Nov'23
90 Sale 8978 90

FAMN 74

MN
It N 9434 97 9712 Dec'23
MS ,
..1 J 994
F A 97 Sale 9612
M S 8618 91

I i
Range
Year
1923

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 11.

Low High
74 78
98% 101
964 98

-23- -331-2
25 35
2615 264
21 2434
20 29,2

2413 44
34 44%
27 28
2114 2612
1812 284
6818 6818
75 9012
84 7514
80 82
77 .8214
731e 71134
100 10112
72% 8634
894 90.,
91% 94
101 1064
764 83
84 88%
92% 0838

108 72 7734
5 6914 7312
32 861: 9134

844 9014
6 684 76

69 73
1 71 71,14

7
20 837  9614

Oct'23 ____ 8618 88
8912 5 8334 89
10118 52 98 101
8832 20 844 8878

Sept'23  81 81
May'23 ____ 95 9912
Mar'23 934 94
Dec'23 ____ 914 9234
Dec'23 _ _ 72 85
Sept'23 734 7734
June'23 994 100

9.13 97
June'23 ____ 103 103
Nov'23 94 9914

97 11 944 98%
July'22

A 0 41 Sale 3912 41
45 ____ 42 1)ec'23
40 45 38 39
46 Sale 45 4612
4612 Sale 4312 4612
4214 Sale 3934 4214
661i Sale 61 6634
4112 Sale 36 9112

78 European 1 oan_____ 1925 A 01 747  Sale 7112 75 97
,TVIICS -  1925 A 0 72 Sale 70 72341274
: 'o.ne R y non-cony 4a_. _ 1930 F A 3514 ____ ____ _ _ _ _

Von emit, 4e. ._ _. _ _ 1954 J 1 4212 ----40 Oct'23

Non-conv dellen 4a... _1955 .4 .1 4212 ____ 3874 Oct'23

Non-eonv del•en 48... 19563 .1 4212 ----40 Sept'23

s A Northern let g Se, 1927 A 0 4211 56 99 Oct'23
.$ . 

--

GA W ref let c .te____01992 M 0 65 Sale 62 65 25
...ono red 4a  19563 D 584 Sale 584 594 10

e s Pros, a Boston 4e 1942 A 0 7314 73 Aug'23
• PU I PI cons got g 4.8... 1998 A 0 80 85 8014 Sept'23

N V A It 11 let gold 58 1927 NI S 9618 964 Dec'23
w " 141180 A W let ref fie_ 1937 J J 5312 55 53 55
24 ,..1/1 434e_   1937 F A 4112 4878 43 Jan'24
oeue.81 eel -4 84 _ .  . 194(, r A 45 Sale 4012 45

Terminal let goid res..   1945 M N 8534 ____ 8412 Nov'23

X Y W'ches & B let Ser I 44-in 46.1 1 4534 Sale 4112 9612

Norfolk Sou let A ref A 58..1961 F A 6413 67 64 6414
Norfolk & Sou let gold 5e___1941 M A 9034 Sale 89 9134
Noe & West gen gold OS- - - A931 PA N 105 10634 10612 Sept'23
Improvement dr extg 1934 F A 105 ____ 110 Mar'23

New River let gold 1932 A 0 104 107 106 1)ec'23
X & W Ry let cons g 4a 1996 A 0 8778 Sale 87 87%

Registered 1906.4 0 __ 8514 Oct'23

Div'l let lien & gen g 4to_1944 J .1, ____ 88 88 Dec'23

10-25 year cony 4348_1938 M S --------82 Dec'23
10-year cony 69 192980 S 1(18 Sale 10738 1084

Pocah C dr C Joint 48 1941 J 0 87 8738 87 8714

North Ohio let guar g 5e___ _1945 A 0 8212 87 92 Dec'23

Nor Pacific prior lieu 4e___ _1097 Q .1 8234 Sale 8138 8238

Registered 1997 Q 1 --------793 1934 1
General !len gold 36 0204714 F 598 Sale 5734 51)7 119

Reglstered a2047 Q F - - - - _. _ 5618 Dec'23

Ref & Rapt 434e eer A____2047 J J 82 Sale 7934 8214

6a tier 13  .2047.1 .1 10378 Sale 10234 104

58 C  2047.1 J 9134 Sale 9112 9134

58 1) 2047 J J 92 Sale 9078 92

St Paul-Duluth Div g 49_ _1996 .1 D 8314 ____ 89 Feb'23

St Paul & Duluth let 68_ _1931 Q F ____ ____ 98% Jan'23

let consol gold 4e 1968 J D 8014 83 844 Jan'23

Nor Pac Term Co let g 8e _ _ _1933 .1 J 10938 10978 10934 Dec'23

!Woof Cal guar g 5e  1.13, 4 0 10012 09 Dec 23

North Wisconsin let (ie 1930 .3 .1 10114 _ _ _ 100 June'23

Og A I. Chain let en 48 g_ _1948 
1 3 73 Sale 69 7312

Ohlo Conn Ry 4e 1943 M 5 8914 ____ 893g Oet'23
193() J 1) 07 __ 9612 Oct'23Ohio River RR let g 38 

General gold 511  1937 A 0 947 ____ 9414 1)ec•23

Ore & Cal let guar g Gs__ . _ 
1927 J 1 9912 sale 9914 9934

Ore RR & l',I9V con or 4..
, ..194e 1 1) 8712 Sale 8618 8712

Ore Short Line-let cone g 
59_'46 .1 1 10214 Sale 102 10214

Guar cot. 58   . 1946 J J 10218 Sale 102 10213

Guar refund 4e 
19211 3 0 9314 Sale 9238 9314

Oregon-Wash 1st A ref 45. _. 
1961 1 3 8114 Sale 797 8114

Pacific Coast Co let g5. _ .1
940 1 D 76 77 7614 7614

Pao RR of Nlo let ext g 4e. _1
938 F A 8634 8634 Dec'23

2d extenrled gold 55 1938 J 1 9614 Sale 964 Ai,

Paduetth & Ille let .1 44221- _19.55 
J .1 9034 _ __ 891, Nov'23

Paris-Lyons-Med RR 68_ ,...,1058 F 
A 6712 Sale 67 6814

Paulinta Ry 75 1942 51 8 95 96 00 913

Pennsylvania RR-cone g 48194:1 M N 884 _ _._ 8:1 Jan'24

Consol gold 48 1948 M N 8812 8914 8712 84
May 1 1908 NI N 88 Sale 8714 88
 1960 F A 947  Sale 11412 9478

s 1965 J D 9138 Sale 9013 9138
1968 .1 D 10018 Sale 09 1004
1930 A 0 1075  Sale 1074 1077
1936 F A 10812 Sale 10738 10313

de clamped 
Cousol 43-8a
General 4
General Eat
10-year /teemed 78 
15-year secured 1342e

Pennsylvania Co-
Guar 34.25coll trust roe A_1937

Guar 344e coll trust Ser 13_1941

Guar 34213 trust ctla C____1942

Guar 344e trust etre D___1944

GUMS 15-25-year gold 48..1931

Guar 4t3 Ser E 1952

MS
AA

A0
JO

MN

8312
8194
81

85
8312
85

8118
9058 

- - -8334 8434

8414
8214
8114
8114
9112
84

10
23
7
49
260

20

15

267
9
18

57

--in

- - - -
47

- -
54
59
2(
165

36

28
28
4
11
34
176

1

1

215
1

7
4
22
143
183
65
54

Dec'23
Dec'23
Dec'23
Jan'24
9112 5

Dec'23

34% 47
4734 49
38 98
3734 5138
37 50
34 4612
62 7314
274 424
544 81
53 7112

38%
40
99
6014
6634

8014
95
60
401s
374
84 93%
8218 5014
61 71
87 9312
106 10812
110 110
10638 10714
864 9314
85 90
82% 89
101 108
106 11734
8438 8838
79 88
80,2 87
80 8312
56,8 6214
5618 60
7958 9012

1(12 10934
9012 100
901. 944
119 89
084 98%
844 8914
108 1.1))
99 102

461*
44
40
997e
70%
70%

8244
9618
60
49%

66 Yo
8614 8684
9613 we
941e 9512
983e 100
84% 88
99 10412
997s 105
90% 93
754 82
7418 79%
89 8712
9438 97
894 91
694 7812
95 97%
8812 9314
8718 9112
84 90
9234 ge

• ' 418
98 101,4
1064 11034
1064 11115

8914
81%
8114
8118
8714
8312

8414
8314
8144
93
93
904

;`...2 Price
t' Friday

Jan. 11.

Peoria dr.-East let cons 4e___1940 A 0
Income 48 1990 Apr.

Pere Marquette let Set A 5a 1956.3 1
let Serlet313 43 1956 J .1

Mlle Balt & W let g 93 104171 N
Philippine By 1s1 30-yr ef 48 1937 .1 J
P C C & St 1. gu 442e A 1940 A 0

Serbia II 442.4 guar 1942 A 0
Series C 434e guar 1942 NI N
&Mee D 48 guar 1945 NI N
Series E :134e guar gold...... 1940 F A
Series F guar 48 gold 1953.1 0
Series Cl 4e gum 1957 NI N
Series Irons guar 434e,  1963 F A
Series .3 43413 1964 M N
General 59 Series A 19703 D

Pitts A 1., Erie 2,1 g 5s 01928 A 0
Pitts McK & Y 1st gu 6e__1932 J J
3d guaranteed 69  1934 J .1

Pitts Sh & L E 1st g 58 1940 A 0
1st consol gold 58 1943 .1 J

Pitts Y A Ash let Cons 814._ _1927 NI N
Providence Seem deb 9s 1957 WI N
Providence Term let -le 1956 M S
Reading Co gem gold 4s 1997 J J

Certificates of deposit 
Jersey Central roll R 4s_...1951 A 0

Reuse& Saratoga 21)-yr fle_ _1941 51 N

Rich A Dan 58 1927 A 0

Rich & Meck let g 58 1998 M 4

Rich Ter 5s 1952 J J

Rio Gr June let 31158 1939.1 D

Rio Gr Sou let gold le 1940 .1 .1
Guaranteed 10403 3

Rio Gr West let gold 48 1939 J .1

Mtge A coll trust 4e A.... A949 A 0

R I Ark A Louie 1st 434e... _1934 M S

Rut-Canada lot gu g 40 1949 .1 .1

Rutland let con g 414s 1941 .1 J

St Joe & Grand lel g 48  1947.3 J

St Lawr & Adir let g 5a 19964 J

2,1 gold 60 1996,A 0

St L & Cairo guar g 48 19313 J

st 1, fr M & S gen co.n g 58._  1931 A 0

Unified & ref gold 4e 1929,3 J
rue & 0 Div 1st g 4s 1933 MN

St L M Bridge Ter gu g 5s._ _193(4 0

9t L & San Fran (reorg Co) 48.'50,J 1

Prior lien Ser B 5s 1950.3 J

Prior lien Ser COs 1928.3 J

5328  1942J .1

Cum adjust Ser A 8a____/119561A 0

Income Series A 68 111900 Oct

St Louie & Sau Frau gen 6e_ _19314.1 1

General gold 58 193111 J

3t 1. & BF RR eons g 4s_._19961.1 J
Southw Div let g 68- -_.1947I A 0

J 1
NI 5
NI N

 1947J
19273

02008 M 8
02008 M S

• sr 0ertn seeured 6s. _1928 J J
J RR .4 Ceti gen le . 1944 M

Utah A Nor gold 519  1926 J 1
let extended 48 1933 J 1

Vandallat cons g 4s Scr A__ _1955 F A
Comm] 49 Series B 1957 M

Vera Cruz & P let gu 4%8_1931 J J
Jody C011110:1 OTI 

Verdi V I A NV 1st g 5e 
Virginia Mid Set E 5e 
General 58 

Va dr So'w'n let Cu 58 
let cone 50-year Is 

9Irginian 1st 5s. Serie., A

St L Peo A N W let au 5s_ _ .1948

St Louis Sou let gu g 4s 1931

St 1.S W let g 43 bond ate_ _1989

2d g 4s Income bond ctts_p1989

Cense! gold 45 1932 J D

let terminal A unifying 58.1952 J .1

St Paul dr K C Sh L let 4%8-1941 F A

St Paul E Or Trunk 442s... _1047 J J

St Paul NI & Man 95 .1933 J J

let consol 868 1933 J J
68 Reduced to gold 442e .. 1933 3 .1

Stout ext let gold 45 1937 -I D

Pacific ext guar 4e 1940 J 1

S A dr A Pass let gu g -----.19433 .1

Santa Fe Free & Ph 5s  1942 M 5

San Fran Terml let 4.1 1950 A 0

Sav Fla & W tle 1934 AO

cla 1914 A 0

Sclo V dr Elk let. go g 41_ 1989 SIN

Seaboard Air Line g 4s 1950 A 0

Geld 45 stamped 1950 A 0

Ad luetment 55 01949 F' A

Refunding 4n  1059 A 0

let & eons as Series A _ __  1945 NI S

Seaboard A Roan 1st 5e. _ . 1926 .1 J

Sher Sh &So let gu g 5s 19433 13

S A N Ala cons gli g 59 1936 F A

Gen cone guar 50-yr 58_1963 A 0

So Pac Col 48 (Cent Pac col` _849 J )

20-year cony 48 019291.1 13

20-year cony 55 1934 1 I)

So Pac of Cal-Gil g 5a 1937 M 4

So Pac Coast let gu 4s g_ _ _1937 J 1

So Pac RR let ref 4.12  11155 J 3

Southern-let eons g 5e..... _1994 J J
Develop dr gen 413 Ser A_ _1956 A 0

OS (Sc I)  1956 A 0

64.28-  1056 A 0
Mem Dlv let g 44-25-5e ... 1996 J I

St Louis AN ler g 4e 1951 J .1

So Car & Oa let cut 534e.. . _1929 M N
qpokane Internal let g 5a.. _1955 .1 1
Staten Island Ity 434e 1943 1 I)

Sunbury & Leo 45 1036.3 J
Superior Short L let 5e g_.  e1930 NI S
Term Assn of St 1, let g 4%8_1939 A 0

let cone gold Is 1944 F A
Gen refund at g 9e_. ..... 19.53 J J

Tex & N 0 con gold 58 19433 .1
rexas & Fite let gold 55 21(00 1 1)

211 gold Income 514 92000 Mar
La Div 13 I. let g 59  1931 .1 J

Tol A Oldo Cu,at let au 5a. _ 1.935 J 1
Western Div let g 58 1935 A 0
General gold 5e 1935 J D

Tol Peo A West 4e 1917.1 1
Tol St LA W prIlen g 3%8_1925 J J
50-year gold 4e 1950 A 0

Tol W V & 0 gu 44-24. A 1931 3 J
Series B 4428 ....... .  1933 3 2

Series C 4e ......... .  1942 NI 5
Tor Ham & Buff let g 95_5104(3J D
Ulster & Del letcons g 58 1928

1st refunding g 98 1952 A 0
Union Pacific let g 43
20-year cony 45 
let & ref tem.) 58  
let A rebinding 4 

1926 PA
1926 111 S
1936 MN
20033 J
1958 A 0
_1982 MN

j Week's
' karat or

I /AU Sale

Bat Ask' Low High No.
6912 70 0818 70 78
2334 Sale 2134 2414 35
9312 Sale 9134 9312 521

778 Sale 767 7773 14
89 8912 Dec'23
4214 Sale 42 4214 6
9353 _ _ _ 9334 1)oe'23
9354 ____ 9414 9414 7
931
4- 

--- 9414 9414 10
87 90 9118 Oct'23
844 8712 904g Oct'23
87 3(3 9112 June'23
8512 89 03 Sept'23
9912 94 9058 Jan'24
903 94 0112 Oct'23
9012 9712 9038 9612 7
9614 99 Nov'22 _ _ _
1024 ____ 105 Dec'22 _ _
- 9514 June'22 _
99 Sale 9812 99 6
978 ____ 100 Feb.23
9913 98 June'22 - _
3312 ____ 3314 Dec'23
743  7134 Dec'23
91 Sale 8734 91 282
9014 Sale 8712 9034 92
9512 86 8514 86 7
10813
98 ____ 9813 Dec'23

6714- - 
__ 72 Mar'23

947 9612 9634 Nov'23 _ _
84 88 87 87 2
518 7 64 Dec'23
518 _ _ _ 7 Dec'23
7414 Sale 744 753* 29
6178 Sale 6034 6174 30
7818 Sale 7412 7618 100
63 75 70 June'23 _ _

71)14- - -
_ 8012 8012 3

71 7334 72 Jan'24 _ _
9018 93 9714 Nov'23 _
9612 98 Nov'23 _
8934 -90 89 Dec'23 _
98 Sale 96 98 23
8514 Sale 8312 8548 68
7512 Sale 7358 7524 86
99 Sale 99 99 5
6834 Sale 663 6878 284
83 Sale 81 8312 87
100 Sale 9834 100 32
9014 Sale 88 91 47
7678 Sale 7312 77 202
6278 Sale 59 6314 353
10334 104. 1031g Dec'23
98 99 OS 98 12
8412 8212 July'23 ____
93 

- -
_ _ 91 June'23

98 9912 983* 988 1
8812 8834 Dec'23 _
77% Sale 76.14 7734 8
7014 Sale 7014 704 59
80 Sale
78 Sale
7434 Sale
89 91
92 9534
105 107
9512 9613
8812 90
_.__ 85
7212 Sale
9614 99
8212 Sale
106% 108
99 10014
8512 861:
6012 _ _
61 Sale
45% Sale
403a Sale
71% Sale

99

_ _ _ _
80 Oet'20 _ _
91 Oct'23
95 May'18 _

97 0,8 Dec3i4 9277S Jati'2219 

82 Sale 784 82 31
92 9034 May'23
9312 Sale 9215 9312 63
58 78 58 Aug'23
9197,s 9,821732 ,972is 

Dec'23
95 97 95 Nov'23 _

911g 30 Oct:29118 
Dec'23

201 
9612 __ 9612 9612 2

9.77 7612 77 68

599.8 -95-7- 93. 9; 
Dec'23....
June'23 

87% 51,14 v'22
8012 8314 83 Dec'23 _ _ _ _
921.611;i 69751, 693218 DJacen:223 4

914 Sale 914 9214 97
9614 Sal. 9553 9614 55
10148 Sale 10012 10178 64
8334 Sale 8213 8334 49
10314 Sale 10244 10313 52
8734 9217 9212 Nov'23 _

935 
9414 Dec'23

1. 9212 9014 Dec'23 _9 
 _

8412 8412 Dec'23
841_3 86 Jan'24

_ 36 June'23
291. 3934 29 Dec'23 _ _

971. 9814 Mar'23
997814 9978,183 Sept'23

9114 Jan'24 _
78 Sale 7614 7878 14
94 Sale 9234 04 149

734 90 111
78 7878 37
7312 7434 45
9012 Nov'23 _ _ _ _
9034 Dec'23
10514 Dec'23
9512 9534 7
8913 9014 14
85 July'23
7134 723* 40
97 May'23 - -
8114 8212 70

1072 Dec'23 _ _ _
9918 1)ec'23 _
8633 Dee'23 _ _
5838 Dee'23
5834 6112 36
4448 4514 241
4748 4934 193
68 7174 222
9712 Jan'24 _ _
3612 June'23 _ _ _ _
9874 Aug'23 _ _

9878 99 9834 Dec'23 _
86 Sale 83 85 30
931 Sale 9238 9334 79
9712 Sale 9712 977 1
10118 10214 103 0(.1'23
92 ____ 9112 Nov'23 _
3711 Sale 8038 8714 76
9678 Sale 9514 967  169
71 Sale 6912 7034 226
9712 Sale 9612 9712 721
104 Sale 102 104 266
9334 00 94 Dec'23 _
794 797. 798 7934 6
9878 9934 9873 98%
8278 _ _ _ 82 OeP21,

Ran2e
Year
1923

Low Mg!
68 78
2083 30
9034 98
75% 824
874 9214
39 49%
93 9714
93 97%
9134 944
89% 93
8912 93%
89 914
89% 93
9014 944
91% 94
93% 97

971,g 100
100 100

-;;Ti-
7134 714
82% Se
79 SS
80 87

9734 9i-
12 72
96 100
83 87
313 9
7 12
72 78
5912 68
714 81
70 70
79 81
6914 7634
91 9714
95% 9813
87 90
931a 994
8243 82%
7112 80
96 99
85 70%
794 85%
97 1001a
8634 92%
6738 90
5314 67
10211 101
95% 100
824 824
91 91
9818 103
8612 894
724 784
66% 7612
7312 7634
734 8212
7218 8112
9012 9034
9012 93
10514 104-.
96% 4915
8814 173
83 86
70% 754
97 99
7812 8314
107 10814
991s 994
84% 874
53 62
52 594
2254 45
39 48%
684 8974
9334 1)74

ly 374
98 1014
9612 994
7712 36
9,313 934
9712 10212
101 103/4
88 914
83 8812
We% is84
6614 69%
9614 9614
100 102
90 97
7514 81
97 11104
8134 ea%

-91- 91

Is
9535 99
77 82
90 904
8915 90
4012 64
84 92es
96 984
924 90
87% 92
21312 34
9318 961a
684 77
95 954
9414 964

90% 9614
63% 70
8814 9442
9414 984
9104 10012
80 813
10218 1054
01) 2313
0414 99'S
9014 914
8412 864
85 87
34 374
25 95
98,4 98%
9818 984

97%
9114 9314

▪ PAM Feder lateen bld and *
eked ChM week. a Due Jan. • DUO Feb. 0 Due JtIne, S Due July 0 Due Aug.

75% 81
904 98

oDue OM. pDus Nor. I Due Dec. 'Option sale
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190 New York Bond Record-Continued-Fage 4
BONDS

k Prim
IL Y. STOCK EXCHANGE 1,3 Friday

Week ending Jan. 11. Jan. 11.

Week's
Range or
Last Sale

Range
Year
1923

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 11.

Ii

t
Price
Friday
Jan. 11.

Week's
Range or
Last Sale

Bid Ask
Wabash 1st gold 58 1939 MN 98 Sale
2d gold 55 1939 F A 8838 Sale
let lien 50-yr g term 4s 1954 J .1 6918 7128
Det & Ch tat let g be__ -1941 J J 97
Dee Moines Div let g 411.-1939 J 1 7358 76
Om Div let g 3)4s 1941 A 0 6818 6873
Tol dt Ch Div g 4s 1941 M 5 7558 ----

Warren let ref gu g 33.a___.2000 F A ____ _.8
Wash Cent let gold 45 1948 Q M 74 

ii3 

W 0 & W let cy gu 40 1924 F A 9914 __
Wash Term let gu 3)48 1945 F A 8012 Sale
let 40-year guar 48 1945 F A 8438 ___ _
W Min W & N W 1st gu 58._193C Y A 771/4 90
West Maryland let g 48 1952 A 0 6114 Sale
West N Y & Pa let g 50.-- _1937 J J 99 Sale
Gen gold 48 1943 A 0 7512 7638

Western Pac let Ser A 58_ _ _1946 M 5 83 Sale
B 68 1946 M 8 9258 9334

Wan Shore let 48 guar 2361 J J 811/4 Sale
Registered 2361 J .7 79 80

Wheeling & L E let g 56._ _ _1926 A 0 981/4 9934
Wheeling Div let gold 58_1928 J J 95 99
Eaten & impt gold 55_ _  1930 F A 8912
Refunding 4)421 Series A. _1966 M S 55 Sale
RR let consol 48 1949 M 5 64 Sale

Walk & East let gu g 58 1942 J D 5012 5178
Will & El F let gold 513 1938 .1 D 99 100
Winston-Salem S B let 48._1960 J J 82 Sale
Who Cent 50-yr lst gen 4s_ _ _1949 J .1 79 Sale
Sup & Dul div & term let 4s '36 M N 781/4 Sale

INDUSTRIALS
Adams Express coil tr g 4s 1948 M 8 80
Ajax Rubber 88 1936 D 9358 Sale
Alaska Gold M deb 68 A.__1925 M 5 6 812
Cony deb 239 series B 1926 M 5 534 Sale

Am Agrlo Chem let 55 1928 A 0 9612 98 9612 9673
let ref 5 f 73,55 g 1941 F A 101 Sale 9734 101

American Chain 68 1933 A 0 94 Sale 94 9412
Ara Cot Oil debenture 58_ _1931 M 74 88 90 8678 9014
Am Dock & Impt gu Ss-- .1936.3 a 16014 -__ 1051/4 Dec'22
Amer Republica 68 1937 A 0 8414 921/4 8612 Jan'24
Am Eiro & R lst 30-yr Ea ser A1947 A 0 9212 Sale 924 9234
Sc B 1947 A 0 10278 Sale 10212 103Amer Sugar Refining 68_ _ _l937.3 J 102 Sale 10114 10214Am Telep & Teleg coll tr 4E1929 J j 9334 Sale 9284
Convertible 4s 1936 M 5 871/4 4, Sale 87 874
20-year cony 4)is 1933 M S 10734 -- 1053830-year coil tr 50 1946.3 D 9834 Sale 9728 19085374'20-year of 5 SO 1943 M N 9934 sale 9818 99347-year convertible 6s 1925 F A 12134 Sale 11912

Am Wat Wks & Elec 5e._..1934 A 0 8514 Sale
Am Writ Paper a I 7-6s 1939 .1 .7 47 Sale
Anaconda Copper Se 1953 F A 97 Sale
75 1938 F A 100 Sale

Armour & Co let real est 4%61939 1 D 85 Sale
Armour & Co of Del 5348  1943 J J 9078 Sale 8734 91Associated 011 temp 68--- -1935 M s 98 Sale 9634 98AtlanticFruit cony deb 78 A_1934 .1 D 28 32 29 Dec'23Trust certificates of deposit_ _ _ ____ 30 32 2912 2912

do stamped   31 35 32 32Atlantic Refg deb 58 1937 J J 9714 9734 964 9634
Baldw Loco Works let 58_ _ _1940 MN 100 101 10012 Jan'24Barnsdall Corp a teeny 8% A1931 .2 J 96 Sale 9534 96Bell Telephone of Pa 58.._ _1948 J .1 98 Sale 98 9814Beth Steel let ext s f 58 1926 J J 9938 Sale 99 994let & ref 58 guar A 1942 MN 95 96 96 9620-yr p in & imp ef 96__ _1936 J J 9114 ---- 89 911468 A 1948 F A 981t1 Sale 9712 98785)48 1953 F A 90 Sale 8838 901/4)3ooth Fisheries deb 8 1 68_ _ _1926 A 0 81 83 8014 Jan'24Braden Cop M coil tr 8 f 68.._1931 F A 10038 10034 101 101-Brier Hill Steel let 5)4s_ _ _1942 A o 94 Sale 93 94Irmo. & 7th Av late g 58_ _1943 3 D 6012 6212 6012 Jan'24Brooklyn City RR 58 1941 J 1 8712 8818 874 874
Bklyn Edison Inc gen 55 A 1949 J .7 98 Sale 98 9878General 6s Series B 1930 J 10278 103 10219 103General 78 Series C 1930 J J 106 10612 106 10612General 78 Series D 1940 D 10858 Sale 10858 109.13klyn Man R Tr Sec (tern) Os. '68 .2 7318 Sale 77,2344 Dec'237414Bklyn Qu Co & Sub con gtd 53'41 MN 7514 ---
1st 50 1941 3 j 94 64 Dec'23Brooklyn Rapid 'I'ran g 58...1945 A 0 8238 ____ 80 Jan'24Trust certificates  ..
let refund cony gold 4s__ _2002 .1 .1 6812 ____ 

7334 Nov'23
784 Dec233-yr 7% secured notee ._ _1921 J J 1001/4 Sale 

'
10038 10012Certificates of deposit   ____ 10038 ---- 983s 100313Ctfs of deposit stamped_ _ _ _ ____ 9558 ---_ 9634 9834

Bklyn Un El let g 4-5e 1950 F A 81 8112 8012 8114
Stamped guar 4-5s 1950 F A 8112 Sale 81 8112Bklyn tin Gas let eons g 55-1945 M N 9758 99 9658 971/4
Is 1932 MN 11512 117 11612 11712
1st lien & ref 8s Series A_ _1947 MN 10418 Sale 104 10438
7s 1929 MN 11512 11634 117 Jan'24Buff & Snag Iron s 1 56 1932.3 D 91 Dec'23

Bush Terminal let 45 1952 A 0 81 Sale 81 8112
Coneol 55 1955 j j 841/4 Sale 83 8414Building 56 guar tax ex_ _1960 A 0 9114 Sale 91 91,4Cal 0 & E Corp 56 1937 M N 97 9812 974 98

Cal Petroleum 61212 ,fiv 1) _- -1933 A 0 96 Sale 9518 9614Camaguey Bug lets f g 7e_ _ _1942 A 0 96 Sale 95 96
Canada SS Lines letcoll 8 f 78 '42 M N 9114 Sale 91 911/4
Canada Gen Elea Co 68-.1942 F A 103 Sale 10238 10314
Cent Diet Tel lst 30-year 58_1943 .1 D 98 Sale 98 9812
Cent Foundry let a 1 68 1931 F A 902:42 Sale _ 

1391/4 141 

9214 9214
Cent Leather 20-year g 547_1925 A 0 951/4 Sale 95 9534
Cerro de Peace Cop Ss 1931 J J 

14 

Ch 0 L & Coke let gu g 5s_ 19373_ J 93 95 9382 9312
Chicago Rye 1st 5e 1927 F A 7512 Sale 741/4 7834
Chicago Tel 55 19233 D -----100 -- Nov'23
Chile Copper 138 Ser A 1932 A 0 997s Sale 9914 9978
Chitin Gas & Eleo 1st & ref 58'56 A 0 9614 9633 955 9553
5348 Ser B due Jan 1 1981 A 0 97 Sale 97 97

Colo F & I Co gen a f 5s___ _1943 F A 8812 Sale 88 8812
Col Indus let & coil 55 en_ _ _1934 F A 7514 Sale 75 7512
Columbia G & E let 55 1927 .7 9714 Sale 9614 9714
Stamped 1927 J 961/4 Sale 9614 97

Col & 9th Av let gu g 527- - -1993 M 5 814 12 8 Jan'24
-Columbus Gas let gold 55_1932 j 9514 96313 94 Jan'24
,Commercial Cable let g 45..2397 Q 1 71 72 72 Dec'23
Commonwealth Power 68__ _1947 M N 8914 Sale 8714 894
Comp /tau Bars 7548 1937.3 j 10014 Sale 10014 101
Computing-Tab-Bees f 681941 J .1 9912 100 98 99
Conn Ry & L lst & ref g 4)48 1951.3 J 8153 ---- 7714 Sel7V23
Stamped guar 4   8014 8314 82)4s 1951 J .7 82

Cone Coal of Md 1st & ref 5221950 J D 8758 Sale 8718 8753
Con° Co of Ch lst gu g 5s...1936 J J 9318 - - - - 9312 93,2
.Consumers Power 1952 M N 8834 Sale 8712 89

100 Corn Prod Refg 8 f g 55 1931 MN Oct'23
1st 25-yr 8 f Se 1934 01 N 99 100 99 99

Crown Cork & Scal Se 1943 F A 983438 
Sale 924 

9338e 82 85
Cuba Cane Sugar cony 73._ _1930 J J
Cony deben stamped 8% _1930 J .7 9818 Sale 9714 9818

10712 Sale 10714 10712,Cuban Am Sugar let coll 83_1931 IN S
.Cumb T & T let & gen 5s 1937 J J 95 Sale 941/4 95
1Den thus & E L Istaref s f g 58'51 MN 8614 Sale

Sale81 
85 8614

Dory Corp (D G) 7e 1942 M 5 75 82
Detroit Edison let coil tr 58_1933 J J 10014 Sale 991/4 10014
let & ref 55 Berke A 01940 M S 9712 Sale 9512 9712
let & ref 68 Series B 01940 M 73 10478 Sale 104 105

Low High NO.
9638 98 35
8718 8838 15
71 71 2
9512 Nov'23
78 78 2
6812 Dec'23
7234 Oct'23
7418 Mar'22
7878 Dec'23
9938 9938 6
8012 8012 10
8512 June'23
80 Aug'23
5814 62 185
9812 99 5
7612 Dec'23 _
81 83 67
93 9314 4
7978 8138 38
78 79 15
99 Jan'24
96 Oct'23 -
9112 Oct'23
5312 55 41
60 64 63
5214 5212 3
9938 Dec'23
82 82 5
7634 7978 18
77 7834 12

80 80
8712 9333
6 Jan'24
532 534

8414
4612
9638
9918

12124
8514
4712
97
100

25
24

2
4

185
18

200

98
70
73
150

1
26
202
629
26
26
67
288
261
78
154
956

44
1

50

11
91
16
8
53
54
58

18
47

113
17
13
13
16

1097

6
10
13
10
10
7
11
8

5
5
16
6
79
11
17
11
11
4

100
32
2
45

ig
5
5
5
7
36
38

50
18
7

8
29
8
40

3
33
59
124
45
11
16
77
31
AO
31

Low High
9334 99
83 9214
6714 7136
94 9612
71 733s
6214 6934
711/4 727s

"iiis 16"
9778 9958
7512 801s
854 85,2
80 8712
5612 651/4
9012 100
734 81
78 8312
86 95
77 8378
75 82
97 99
96 99
9112 95573
454 62
57 651s
48 60
98 101
76 8112
7414 82
75 805s

80 805s
8618 99,4
5 8
5 613
95 10012
96 10434
9178 97,4
59 8134

85 907
844 93
994 10314
9958 104
9071 9318
86 90,4
100 105
95 101

11312 12013
82 86
40 864
941/4 9834
954 10434
82 90

941e 9588
1812 40,2
18 3915
177s 44
9414 9934
100 103
94 103
9512 9918
9611 100
901/4 9718
861/4 9312
9534 100
874 931/4
701/4 80
9734 101
9158 9838
611/4 69
83 88
94% 99
10015 10478
105 1084
106 1091/4
654 7438
68 66

-55 -79
54 79
54 68
84% 96
84 96
78 95%
7715 85
7614 84%
9312 100
10712 11678
10014 10512
10718 117
91 9234
80 87
821/4 897s
85 951s
9412 9814
9412 9638
94 99
901/4 9712
99 10312
97 100
854 9914
8712 10018
115 150
92 9634
7214 837s
991/4 1004
96 10314
94% 99%
95 9815
8515 ' 89%
74 7912
95 9715
954 9738
8 20
92 931/4
69 7512
84 8914
9812 10112
9512 10112
7612 8738
78 8314
84% 90
90 95%
841$ 9212
9812 100
98 101
83 95
82 94
8712 9814
105 10815
91 947$
8314 90
55 99
941/4 10015
9014 98
101 104%

Det United let cons g 4)46. _1932 .1 J
Diamond Match e f deb 7)45 1936 M N
Distill Sec Corp cony let g 551927 A 0
Trust certificates of deposit_ _ _

Dominion Iron &Steel 521.._lat 331
D onner Steel 78 
du Pont (E I) Powder 4)4s .1936.3 D
duPont de Nemours & Co 7)431'31 M N
Duquesne Lt let & coil 135._1949 J
Debenture 7)48 19363 J

East Cuba Bug 15-yr 81g 7;48'37 M
Ed El Ill Bkn let con g 45-1939 1 J
Ed Elec III 1st cons g 58_-- -1995 J .1
Elk Horn Coal cony fis 1926.3 D
Empire Gas & Fuel 7)50--- ig s N

Gas Equit G Light 5s 1932 
Federal Light & Tree fis___1999344321 ms8M s0S

Fisk Rubber let s f 85 
7s 

Ft Smith Lt & Tr let g 58-11994326 mM NS
Frameric Ind & Dev 20-yr 7)49'42 J J
Francisco Sugar 73s 
Gas & El of Berg Co cons g 581949 J D
General Baking let 25-yr 68_11995326 m.1 Ds
Gen Electric deb g 3)421_ _ _1942 F A
Debenture 58 

Gen Refr late f g fis Ser A19521947 3 3 F /1
Goodrich Co 634s 
Goodyear Tire & Rub lst s f 88169'341 F A M N
10-year 1 deb g 88 

Granby Cons MB & Peon 68 tsis Mr, Nil'
Stamped 
Cony deben 8,3 

Gray & Davis 75 1932 F A
Great Falls Power 1st 58-11M r

421 Hackensack Water 
Havana E Ay L & P gen 55 A 1954 M S
Havana Elec consol g 55_ _ _1952 F A
Hershey Choc 1st s f g 68-1942 M N
Holland-Amer Line Os (fiat) -1947 M N
Hudson Co Gas let g 56.-1949 M N
Humble Oil& Refining 5 11-1199432 J
Illinois Bell Telephone 58  11993566 N

Indiana Steel let 58

D
Illinois Steel deb 4)48  

0 A

Ind Nat & 0 58 
 1952 M N

Ingersoll Rand let 53 91935 .7
Interboro Metrop coll 43421_ _1956 A 0

Certificates of deposit 
Guar Tr Co els 16% stamped_

Interboro Rap Tran let 56_1966
Stamped  

1932 A 010-year Se 
78 1932 M S

Int Agri° Corp let 20-yr 58_ _1932 M N

International Paper 58 1947 J J
Inter Mercan Marines f 88-11994471 JA

let & ref 512B 
Jurgens Wks fie (flat DIVA- -1947 J J
Kansas City Pow & Lt 58-11423 k,41
Kan Gaa & El 68 
Kayser & Co 78 1942 F A
Kelly-Springfield Tire 88-1931 M N
Keystone Telep Co let 5s-1935 J J
Kings Co El L & P g 56.- 111929223577 mA 0 sA 0
Purchase money 68 
Convertible deb 621 

Kings County El lets 45_ _19449 F A9 F A
Stamped gdar 48  

9 

Kings County Lighting 58-11199935446 33J 0.11
Se 

Kinney Co 7545 
Lackawanna Steel 58 A_-- -1950 M El
Lac Gas L of St L ref & est 561934 A 0
Lehigh C & Nav f 4)48 A-11893534
Lehigh Valley Coal be 
45 

Lex Ày &P F let gu g 5s- -1993 M S
Liggett & Myers Tobac 75._11141 trA

Lorillard Co (P) 713 
1951F A58 

Louisville & El 58 1952 MN
Cop 7ms 19yrconv g 713-19432 A o2 J D

MagmaMa n at Cl Sugar 
Manhat By (NY) cone g 48-1232645
Manila Elea 78 1942 IS N
Manila Elec Ry & Lt 6 f 5s._1953 M S
Market St By let cons 513- r
5-year 6% notes 1924 

Marland Oil s f 2321 vrith warnta'31 A 0
Without warrant attachediiii ; (oi
7)48 Series B 
do without warrants 

Merchanta & Mfrs Exch 78.-1942
Metr Ed lstatref 568 Sec B-1199353 J D2 F A
Metr Power 68 
Mexican Petroleum a f 85.-1936 M N
Mich State Telep 1st 58 1924 F A
Midvale Steel & 0 cony s / 58 1936 M S

Certificates of deposit_ - _1936 _
- -Milw Elec & Lt cons g 531926 FA

Refunding & eaten 4745-1211 .1 61
Gen 5s A 
1st 55 B 19613 D

Milwaukee Gas L let 48.-- -1927 M N
Montana Power let 5s A_ __ _1943 J
Montreal Tram let & ref 58.1941 J
Morris dr Co lets t 

19gguMortgage Bond 48 
 1932 A 0

Mu Fuel Gas 1st cu g Ea___ _1947 MN
Mut Un gtd bda ext 5% - -1941 MN
Nassau Mee guar gold 411-- -BE /3
National Acme 734s 
Nat Enam & Stamps 1st Se. 1929.3 D
Nat Starch 20-year deb 58_ 122 14,
National Tube let 53 
Newark Con Gas 51  1948 J D
New England Tel & Tel 58_ _1952 J D
New On By & Lt gen 048._1935 J .7
N Y Air Brake let cony 68-1928 M N
N Y Dock 50-yr lst g 48._ _1951 F A
N Y Edison let & ref 630 A-1811 g

NYGEL&Pg5s 
Purchase money g 45 1949 F A

N Y Munic Ry lst f 58 A-1968 J J
N Y Q El L & P let g 59._ _1930 F A
N Y Rye 1st R E & ref 421_ _ _1942 J J

Certificates of deposit 
30-year ad1 Inc 5e 61942 A 0

Certificates of deposit ______ 
_-N V State Bye let cons 4345 1962 MP4

6348  1962 M N
N Y Steam let 25-yr Ils fier A 1947 M N
N Y Telep let & gen e f 4)0_1939 MN
30-year deben s 1617._ _Feb 1949 F A
20-year refunding gold 68_1941 A 0

Bid Ask
8612 Sale

4638 50
4638 4812
7914 Sale
86 87
8978 _
10734 Sale
10412 Sale

i 658 Sale
8934
9812 foci
9513 9738
9234 Sale
94 9478
84 85
9912 100
104 Sale
7734 79
85 Sale
103 Sale

581.
841:
76
81
84
84
78
9134

9312 9476
105 10518
102 10438
7318 7318
100 100
11078 11078
9778 Sept'23 - -
70 Dec'23
71 Dec'23
75 Dec'23

9812 Sale 95 9812 5
10112 Sale 10112 10128
90 Sale 8912 90
9334 Sale 92 9334
9014; 

- 
___ 91 Nov'23

9814 99 9814 Dec'23

8912- 
..8312 Oct'21

3518 3-8 35 35
115 117 117 11714
9634 Sale 9618 9634
11628 11712 11658 11638
9618 Sale 05 9618
89 Sale 8814 89
11312 Sale 11312 114
100 Sale 9914 10014
5812 Sale 5714 5914
52 Sale 50 52

8118 8312 83 Dec'23
9534 Sale 9412 9534

100 Sale 9934 1001s
9934 Sale 9828 9928

122 . 133 134 Jan'24 --
10412 10434 10384 10438 23
120 126 119 Dec'23 - - -
100 Sale 9834 100 35
1041/4 ____ 10478 Nov'23 - -.
9834 Sale 971/4 9834 15
941/4 Sale 8412 96 7
103 Sale 103 10412 23
991/4 Sale 991/4 994 g
87 Sale 8622 8724 43
8612 87 86 86 2
9838 99 9834 9834 2
9184 9134 92 9214 6
9214 9338 92 9212 6
83 Sale 8014 83 106

8758 8812 8638 87 12

9413 _ 9434 95 6
9514 Sale 9514 9512 47

7812 Sale 7754 79 38
6412
9234 9312 9234 9234 1
92 931/4 93 Dec'23 ----

-- -- 0412 Dec'23 _

921/4 ____ 0518 Feb'23
5712 Sale 5454 5734 104

915396 999212 999743 June9'123

99912 10038 100538 
0110'2132 -.3

94 9434 9338 9388 1
981/4 Sale 92711: 109283142 550

62 Oct'23 - -
101 Sale 

10 

744 76 76 Jan'24 -.-
11028 Sale 11012 111 30
9934 Sale 9834 9934 18

82 June'2393'8 -. -29
83 Sale 82

3
9813 101 98 98 1
3312 Sale 3,2 

333342 10023312 Sale 32
2147

6312 6478

113148 Sa2le 6011182 
Dec'23

6313
96 Sale 8712 05 32
9612 Sale 9212 0622 36
94 Sale 931/4 94 72
10712 Sale 1051/4 10712 43
105 Sale 10414 105 52

No.
32

2
7
8
13

56
50

147

200
1
5
2
79

11
33

5

20

64
108
75

14
_
2

13

49
8
1

86
316
14

14

266

93%_
10118 1-6i
81,4 --
10112 Sale
9814 99
9934 Sale
11618 Sale
10238 Sale

89- 
-. _

8914 9412
90 Sale
89 9178
9818 9814
7934 80
834 8312
93,4--
10114 dile
82 Sale
9412 Sale
9838 Sale
9514 Sale
9228 Sale
7818 ----
10175 Sale
97 9978
10 1712
4 1812
138 _ _ _
62 Sale
6112 Sale
5814 Sale
8438 Sale
7234 Sale
8112 Sale
84 Sale
84 Sale
78 Sale
91 Sale
94 Sale
105 Sale
10414 Sale
734 76
9814 ____
11078

7114 73
71,4 7534
7634 78

Low High
85 8612
10478 Oct'23
10414 10412
48 48
78 7914
8612 87
9112 Nov'23
10712 108
10312 10412
10618 June'23
10634 10712
89 Dec'23
99 Jan'24
9512 Dec'23
913s 9312
9334 9334
93 0334
100 100
10314 104
78 Dec'23
85 8584
10138 103
9114 July'23
101 101
811/4 Dec'23
10112 102
9814 Jan'23
9812 9934
11478 11638
10078 10234
89 Dec'23
92 June'23
8912 90
89 Dec'23
98 98
7938 Dec'23
8284 8314
9312 Jan'2,
101 1011
7912 82
9414 941
9734 081
94 951
9114 93
79 July'2'
0024 11)17
96 Nov.2:
1034 Dec'2'
4 Nov'2'
138 Dec'2:

5912 62
59 62
55
8318
6712
8014
8314
8318
77,2
8912

220
283
129
2

106
5
42
1

67
18
7

123
1
2
3

10
21
28

1
38
30
5
23
50
34
93
102
6
12

1585
296

Range
Year
1928

Low High
82 86%
10475 10815
46 04
45 ea
75 8515
84 93
8754 911s
105% 10914
101 104%
10614 108%
94 11814
86 91
99 108
9514 9914
8812 98
93 '95
90% 9614
07 100
99 10815
7015 80
8314 93%
9914 10354
9114 9315
99% 10115
76% 8214
991/4 10854
97 101
9618 10134
1131/4 1177s
99 106
8815 93
92 92
87 100
85 101
97 100
7715 82
80 8514
87 94
96 10112
71 es
921/4 95
9415 99
9316 9538
88 9211
79 8015
99 10175

--Ws 11
915
11%

5515 7275
57% 7315
521/4 7818
82 9434
55 8112
74 9034
81 884
81 8834
731/4 8412
87 91
8912 96%
10215 107
98% 109%
72% 72%
064 100
10815 1184
9778 104%
691/4 74
QS 75
7514 8018
94 101
991/4 1024
87 924
8914 96
8815 9214
978410033

3112 4753
112 1194
93 9814
1111/4 11812
934 13711
861s 884
107 120
9638 102
54 647e
45 66
95 9834
8114 8475
881/4 97
93 99
109 16134
97 10712
97 159
911/4 10412
95 106
95 9975
94% 9615
101 10914
99% 100%
84% 014
84 90
98 99%
88% 93
881/4 9412
7918 894
927s 944
93 98%
85 91
7315 8714
6412 6412
911/4 934
8914 95
95% 95%
51 6714
90 9514
97 9715
95 95
97 10115
92% 95
9512 100
02 62
100 104
74% 80
10655 11215
9515 100
7915 8314
76 82
96 4914
2814 884
27 874
338
84 7%

5815 69
83 9715
92 98
90% 9514
1034 1081/4
10214 10714

,No MOS Friday; latest Idd and &eked a Due Jan 41305 ADM. ODIN March. I Due May. s Due June, 0 Due July. 0 Due Aug. e Due Oct. 'Due Des. ethoUon sale
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New York Bond Record-Concluded-Page 5
BONDS

N.Y.STOCK EXCHANGE
Week ending Jan. 11.

Price
I

Jan. 11.
Friday

Bid Ask
J J 1901.2 Sale
A 0 10434 10514
M N 10012 101
MS 92 Sale
MS 101
AO 91 Sale
A 0 10212 Sale
F A 108 Sale
J J 9138 92
A 0 10414 10412
F A 10218 Sale
F A 9638 Sale
M N 9514 Sale
F A 9918 Sale
F A 94 Sale
J J 9134 Sale
F A 9278 9314
J .1 9714 Sale
MN i(12%'3(si,
M N 96 Sale
J J 9734 Sale
MS 9334
A 0 10414 105
M S 8814 Sale
F A 101 Sale
MS 91 Sale
M S 8034 Sale
J D 8813 Sale
AO 95 Sale
J J 87 96
J J 9218 95
J J 9,514 _ _ _
M N 8514 87
F A 8112 Sale
MN 91 Sale
M N 104 Sale
M N 105 Sale
J J
J D 1?,011  7115e
• D 10714 Sale
A 0 7913 Sale
.1 .1 110 Sale
MN 95 Sale
A 0 9212 9314
▪ J 8834 Sale
J D 89
MN 90
MN
M Vi34 118e
J J 7834 Sale
AO :43 60
J J 9138
J 9638 Sale
M S 10338 104
J 9434 Sale
M S 10218 Sale
A 0 10112 Sale
• A 88 Sale
M S 9534 Sale
J D 89 Sale
A 0 984 Sale
F A 9734 Sale
A 0 8512 Sale
J D 101 Sale
J J 9434 Sale
J J 8634 8914
J D 10212 Sale
M N 96 Sale
J J 104 Sale
MS 06 97
J D 9113
J 84 8534
J J 10033 ___ -
is! N 10012 10012
.1 D 95 Sale
J J 5438 Sale
AO 45 Sale
J .1 9133 9478
F A 10218 Sale

Niagara Falls Power let 55_ _1932
Ref & gen 6s 31932

Niag Lock & 0 Pow 1st 55_1954
No Amer Edison 65 1952
Nor Ohio Trac & Light 6s 1947

Nor States Power 25-yr 59 A_1941

1st & ref 25-year 68 Ser B_1941
Northwest'n Bell T 1st is A_1941
North W T Ist fd g 4s gtd_1934
Ohio Public Service 7 _ _1946
78 1947

Ontario Power N F 1st 58_ _ _1943
Ontario Transmission 58_ _ _1945
Otis Steel 8s 1941

1st 25-year at g 7s Ser B 1947
Pacific G & El gen & ref 5s_1942
Pac Pow&Lt Ist&ref 20-yr 58 '30
Pacific Tel & Tel 1st 5s 1937
58 1952

Pan-Amer P & T 1st 10-yr '781930
63s(w1) 1935

Park-Lox (ctfs) 6s 1953
Pat & Passaic G & El cons 551949
Peon Gas & C lst cons g 63_1943
Refunding gold 55  1947

Philadelphia Co 6e A 1944
4938540 

Pierce-Arrow 88 1943
Plerce Oils f 8s 1931
Pillsbury Fl Mills 65 (rcts) _ _1943
Pleasant Val Coal 1st g 8f55 1928
Pocah Con Colliers 1st sf 55_1957
Portland Gen Elec 1st 58._ _1935
Portland Ry 1st & ref 58._ ._1930
Portland Ry, Lt & P 1st ref 55 '42

165 B  947
lst & refund 73i8 Su A.. _1946

Porto Rican Am Tob 85_ _ _ _1931

Pressed Steel Car 55 1933
Prod & Ref 51 8s(with waent40'31
Without warrants attached_ _ _

Pub Serv Corp of NJ gen 514_1959
Punta Alegre Sugar 78 1937
Remington Arms 68 1937
Repub I & 810-30-yr 555 1.._1940
535  1953

Robbins & Myers at 7s 1952
Koch & Pitts Coal & Iron 55_1946
Rogers-Brown Iron Co 73._ _1942
St Jos Ry, L, H & P 5s 1937
St L Rock Mt & P55 stmpd_1955
St Louis Transit 55 1924
St Paul City Cable 58 1937
St Paul Union Depot Os 1972
Saks Co 78 1942
San Antonio Pub Ser 6s_ _ ..1952
Sharon Steel Hoop 1st 88 ser A19'41
Sheffield Farms 6 Yi s  

42 

Sierra & San Fran Power 59_1949
Sinclair Cons 01115-year 75_11993387
6e B (w 1) 

Sinclair Crude 011 5M 11 1925
68  1926

Sinclair Pipe Line 58 1942
South Porto Rico Sugar 75_ _1941
South Bell Tel & T 1st s f 58_1941
Southern Colo Power 68_ _1947
Stand Gas & El cony 5 f 68_ _11993206
Standard Milling 1st 58 
Steel & Tube gen St 76 ser C-1951
Sugar Estates (Orienti) 78_ A942
Syracuse Lighting 1st g 55_1951

Light & Power Co col tr s f 55'54
Tenn Coal, Iron & RR gen 55 '51
Tennessee Cop 1st cony 65_1925
Tennessee Elee Power (W.__ -11990407
Third Ave 1st ref 48 
Adjustment income 58_011996307

Third Ave Ry let g 58 
Tide Water 01165is 1931
Tobacco l'roducts s f 75 _1931
Toledo Edieen 75 1941
Toledo Trad7L & P 65 1925
Trenton G & El 1st g 5s_ _ _1949
Undergr of London 43s. _ _ _1933
Income 138 1948

Union Bag & Paper 6s 1942
Union Elec Lt & P lst g 5s_ _1932
58  1933

Union Elev (Chicago) 58__ -1945
Union Oil 55 1931
65  41942

Union Tank Car equip is.. _1930
United Drug cony 88 1941
United Fuel Gas 1st e t 6s_  1936
United Rye Inv 55 Pitts issue 1926
United Rye St L 1st g 45_1934
United SS Co lot rots as__ .1937
United Stores 65 1942
US Hoffman Mach 85 1932
US Realty & I conv deb g 581024
S Rubber 1st & ref baser A 119407
10-year 755s  

93

S Smelt Ref & M cony 65_1926
U S Steel Corpf coupon  d1963
11110-60-yr 551registered _d1963

Utah Light & Traction 58_ _ _1944
Utah Power & Lt 1st 55 1944

Utica Elec L A Pow 1st 5 f 55 1950
rflica Gas A Nice ref 58 1957
Va-Caro Chem 1st I5-yr 55_11992437

75 
12-year s f 7%8 1937
Without warrants attached.

Va Iron Coal & Coke 1st g 5131949

Va Ry Pow 1st & ref 55 1034

Vertlentes Sugar 78 1942

Warner Sugar 78 1941

Wash Wat Powers 155 1939

Westches Ltg g 55 stmpd gtd 1950
West Penn Power Ser A 55_ _1046
1st 40-year 68 Series C.__ _1958
1st series D 75 41946
55 F 1963

Western Union roll tr cur 55_1038
Fund & real estate g 411-1050
15-year 6j.is g 1936

Westinghouse E A M 7s_ _ _ _1931
Wickwire Spen Steel 1st 78_ _1935
Wilson & Co 1st 25-yr s f 65_1941

10-year cony 5 f (is 1928

73.55  1931
Winchester Arms 7 t-6 s 1941
Young'n Sheet & P65 (e7 I) _ _1943

J D
M s 10734 gale

_ --
F A 9814 100
MS 9333

. 
_

J J 82 9012
J J 82 3812
MN 97 Sale
154 S 974 _
M N 9218 9234
A 0 6714 734
J J 9438 _
F A 10014 1-0012
F A 104 10413
J D 11113 112
J J 94 Sale
M N 9513 Sale

6314 Sale
MN 86 864
AO 99 Sale
J J 10314 104
J J 9953 9954
▪ J 8612 Sale
F A 106 Sale
F A 10018 Sale
MN 103 Sale
MN 10214 Sale
A 0 8113 sale

; 19,11.; Sale_

J J 9013 II-78
J D
J D 8458 Sale
J J 72 Sale
J .1 6834 74
MS 0014 92
J .1 9014 Sale
J D 9313 Sale
J D 10273 sale
.1 9978 _ _
J D 9612 _ --
M 9014 Sale
J D 101 10178
F A 10412 10473
M 5 88 Sale

9758 9778
MN 91 Sale
F A 11134 Sale

N 111713 Sale
78 Sale

A 0 9612 Sale
J 0 89 Sale
F A 9818 Sale
A 0 10134 102
J J 9512 Sale

Week's
Range cr
Last Sale

Low High
9912 10012.
105 10512
9912 101
9114 9214
9012 Nov'23
9014 9114
101 10214
10758 108
9133 Dec'23
10378 10414
101 10214
9434 9638
9413 9514
9834 9912
94 9414
91 9212
921. 93
97 9714
91 9173
102 1023.1
96 96712
9634 100
93 Dec'23
10414 10414
8713 8814
9978 101
90 91
7513 8034
8473 8813
95 9514
94 Dec'23
9213 Nov'23
95 95
8518 Dec'23
8034 8112
8934 91
10312 104
105 105
8918 9013
115 115
10613 10714
7834 7912
109 11038
9375 95
93 931.2
88 8834
9018 9013
91 Jan'23
83 83
7714 7714
78 7834
6058 Dec'23

9.i1;
10312 104

33 9434
10013 10218
101 10112
8413 88
9413 9578
8734 8914
9734 9814
9712 974
8312 86
10078 10113
9413 9434
8814 Dec'23
10012 102
9534 96
10318 104
96 9612
92 9278
8418 86 1
10012 10013 5
10012 Dec'23
9334 96
5378 55
44 4512
91 Dec'23
10218 103
10778 Dec'23 --
10613 108 33
9812 984 5
9254 Nov'23 - - - -
87 Dec'23 -. - -
8914 Oct'23 - - -
91178 9718 29
9714 9712 • 6
9218 9212 3
70 70 2
9414 Dec'23 --
9918 9934 4
10413 10412 8
11113 112 16
93 94 21
9212 9512 68
63 6314 90
55 Dec'23
9813 99
1(14 104 2
9958 100 2
85 8613 180
10514 106 26
9934 10018 35
10214 103 93
10214 10214 1
8014 8211 43
8814 891. 98
9514 Sept'23 - -.
9018 9013 3
9834 Nov'23 _
84 8513 155
71 7214 141
68 68 23
91 91 2
8818 9014 9
93 9312 4
10212 103 30
9913 Dec'23 _
9658 Dec'23 _
8934 9038 17
10114 10178 6
10413 10413 1
87 88 24
9778 9778 6
9038 91 10
109 11134 12
0718 10734 48
7613 7978 17
96 9634 34
87 Si) 37
9712 9813 31
101 10113 7
945s 9512 105

No.
15
9
4
37

30
42
43

21
17
15
4
11
96
7
29
24
46
259
25

5
48
37
249
25
12

- - - -
- - - -

1
_

14
36
20

6
2
15
31
87
41
6
30
1

ii
6

86
3
12
16
5
15
104
229
80
54
149
19
9
- -

8
33
15
16

_
83
13
193
- - - -
27

13

Range
Year
1923

Low High
9514 101
10113 105
9712 101
8913 96
8912 95
8753 93
9834 102
107 1084
9138 9213
101 108
9934 1054
9234 9613
9214 9858
96 10113
9013 9478
8812 9314
8978 94
9434 9013
88 9213
10134 10558
9638 9712
96 100
9255 94
10334 108
8718 94
9858 10113
8713 914
6518 8234
70 98
9434 96
89 94
9018 9458
9113 9512
8438 8878
8018 8714
S87s 9614
10334 10714
10178 106
8758 9334
10634 13313
100 10812
71313 86
105 124
9073 96
89 9534
8678 9458
9113 99
91 91
80 86
7678 7958
75 8412
5434 62
9012 93

100 10413
90 9434
97 10412
9911 103
8212 8713
0012 10113
85 9714
94 10034
934 9978
80 8912
9812 102
9034 9572
86 92
9678 10012
9458 9914
100 1074
94 9934
9018 92
8234 86
981s 101
994 10112
9213 95
5013 62
39 8234
90 9514
10112 105
10234 10812
1054 10758
9713 9912
9214 95
85 9314
8658 8914
95 10034
95 9734
8814 9212
684 70
90 96
9712 10258
10212 105
10914 11334

92 98
8714 9713
5613 6413
85 93
98 10112
100,__18 1041
. 

2
013 10212
8378 8912
10214 10913
984 102
10034 104
100 10412
78 9134
8534 92
95 9534
884 9214
9834 10012
75 98
55 9413
58 9013
90 95t•
84 89
93 99
10114 106
9818 100
0312 9714
88 95
100 10213
10218 10713
8613 8912
96 100
89 94
106 11178
10513 10813
72 98
93 102
8213 88
93 105
10013 108
9314 9912

Quotations of Sundry Securities
All bond prices are "and Interest- except where marked "t'

Standard 011 Stocks Par Bid Ask
Anglo-American Oilnew_ LI. *1534 164

Preferred 100 11712 11313812
100 132 Atlantic Refining 

Borne Scrymser Co 100 145 155
Buckeye Pipe Line Co. .50 *7913 80
Ghesebrough Mfg new. .100 143 248

Preferred new 100 113 118
Continental Oil new.... _ _ _ 25 *46 47
Crescent Pipe Line Co  50 •175o 1812

Cumberland Pipe Line_ _100 11314 114
Eureka Pipe Line Co 100 99 101
Galena Signal 011 corn- _ _100 6813 69

Preferred old 100 112 117
Preferred new 100 104 106

Humble Oil& Ref new.. 25 38's 3834

Illinois Pipe Line 100 14313 145
25 *117 11712Imperial 011 

Indiana Pipe Line Co_ _ _ 50 *931 94
International Petroleum- (/) *2033 21
Magnolia Petroleum_ .._ _100 157 160
National Transit Co_ _12.50 *2414 2412
New York Transit Co._ _100 87 91
Northern Pipe Line Co_ _100 951 96
Ohio Oil new  25 '7S12 77

Penn Hex Fuel Co  25 53354 35
Prairie 011 & Gas new _  100 259 25912
Prairie Pipe Line new _ _ _100 105 1054

100 188 189SouthernS o l ar R e f F.1. nf ioneg 
Line Co_ _100 96 97

8S000utoosthwPentnpOoirl 100 168 169
Me Lines_100 82 85

Standard 011 (California) 225 :5 46371. 6334
Standard 011 (Indiana) _ _ 25 *6578 66
Standard 011 (Kan) 
Standard 011 (Kentucky) 25
Standard Oil (Nebraska) 100
Standard Oil of New Jer_12005 ;73410334

Preferred

100 3 

118

Standard 
 of l o f N o w 

York10205 
:10 312
41761182 141653,

Standard 011 (Ohio) 
Preferred 

Swan & Finch 100 34 37
Union Tank Car Co_ _ _100 95 971:

Preferred 100 10713 108
Vacuum 011 new 

*
25 *5838 5817

Washington 011  10 25 28
Other 011 Stocks

Atlantic Lobos 011 (I) *4 34 314244
Preferred  

53
50 812 15

Gulf 011 new  25 61 6112
Mexican Eagle 011  5
Mutual 011 

100 85 90
5 *1214 1238

Salt Creek Producers_ 10 2234 23
National Fuel Gas 

Sapulpa Refining 5 *90 95

Public Utilities
Amer Gas & Nice new __ _ (I)
Preferred  50
Deb 6s 2014 MAN

Amer Light & Trac com_100
Preferred 100

Amer Power & Lt corn_ _100
Preferred 100
Deb (15 2016 M&S

Amer Public Util ecm__100
7% prior pref 100
4% partie pref 100

Blackstone Val GA E corn 50
Carolina Pow & Lt com_100
Cities Service Co corn- _100

Preferred 100
CitiesServiceBankers' Shares
Colorado Power com_..100

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 (S)

Preferred 100
Lehigh Power Securities- (1)
Mississippi Itiv Pow corn 100

Preferred 100
First mtge 55. 1951_ _J&J
SF g deb is 1935__M&N

Nat Power & Lt corn_ ..(5)
Preferred (I)
Income 78 1970  J &J

Northern Ohio Electric-a)
Preferred 100

North States Pow com_100
Preferred 100

Nor Texas Elee Co com.100
Preferred 100

Pacific Gas & El 1st pref 100
Power Securities corn_ _ _ (I)
Second preferred (I)
Coll trust 65 1949___J&D
Incomes June 1949_ _ F&A

Puget Sound Pow & Lt _100
6% preferred 100
7% preferred 100
Gen mtge 73/4s 1941...MAN

Republic Ry & Light_ _ _100
Preferred 100

South Calif Edison com..100
8% pre ferren 100

Standard Gas & El (Del) 50
Preferred  50

Tennessee Elec Power... (I)
Second preferred (5)

Western Power Corp_ _ _ _100
Preferred 100

Short Term Securities
Am Cot Oil Ss 1924_ _M&S2
Amer Te1.1.4Tel 65 1924_ F&A
Anaconda Cop Min 6s '29 JA..1
Ang10-Amer Oil 7)-is'25 A&O
Federal Sug Ref 65 '24 .M& N
6s 1933 MAN

Hocking valley Cs 1924 MAS
Interboro It P8* 1922_151A5
K C Term Ry 68 '23 M&N15
8Y4'8 July 1931 JA.11
5135 1926

Lehigh Pow See 68 '27 _F&A
Sloss-Sheff SA41 68 '29_F&A
S Rubber 7H s l930 .FAA

Joint Stk Land Bk Bonds
Chic Jt Stk Land Ilk 55_1951
5s 1952 opt 1932 
5t.is 1951 opt 1931 
43%5 1952 opt 1932 
Ois 1952 opt 1032 
4,5is 1963 opt 1933 

4714
10812 10912
210 212

401:

*47
*42
94
124
92
205
85
92
34
73
54
*73
83
144
6814
15
22
91
4413
73
8414
9714
*69
73
*36
22
80
92
101
*71312
*84
8812
*7
24
97
91
58
66
89
*2
*13
79
160
44
77
102
104
15
44
103
116
.3213
54712
*1934
*50
2914
80

9934
100
10158
10134

9814
100

10212
10014
9513
97
104

100
100
102
99
974
99

45
43
95
126
94
208
87
93
38
76

75
85
146
69
1512
23
94
4512
74
86
98
71
75
3712
23
82
93
102
72
85
90
9

100
93
62
70
91
5
18
84
64
46
81
105
10512
17
45
104

49
2014
51
30
82

1001,
10018
10218
10214

9834
10018

10312
10058
9614
98
105

101
101
1031,
100
9812
100

Railroad Equipments
Atlantic Coast Line 65 
Equipment 6s 

Baltimore & Ohlo 69 
Equipment .1is dr 59_ _ _ _

Buff Roch & Pitts equip Cs.
Canadian Pacific 43,2s & 6s_
Central RR of N J 65 
Chesapeake & Ohio 65 
Equipment 63i s 
Equipment 55 

Chicago Burl & Quincy 65_ _
Chicago & Eastern III 5:55.
Chicago & North West 68
Equipment (3e 

Chic RI & Pac ,tis & 5s_..
Equipment 89 

Colorado & Southern Cs
Delaware & Hudson (38 
Erie 4s & 5s 
Equipment 6s 

Great Northern Bs 
Equipment 58 

Hocking Valley 6s 
Equipment 55 

Illinois Central 4S A 59_ _ _
Equipment 65 
Equipment 78 A 055--  

Kanawha A Michigan 6s_ _ _
Equipment 43i  

Kansas City Southern 5)45.
Louisville & Nashville Gs _
Equipment 8353 

Michigan Central 55 & 139_
Minn St PASSM 44sA Se
Equipment 63.48 A 78_ _ _ _

Missouri Kansas & Texas 68
Missouri Pacific (3s & 6345_
Mobile dr Ohio 065 & 58_ _ _
New York Central 43.48 at 55
Equipment 68 
Equipment 75 

Norfolk A Western 43.48_ _
Northern Pacific 75 
Pacific Fruit Express 75_ _ _ _
Pennsylvania RR eq 55 & 138
Pitts & Lake Erie 63i8 
Equipment 6s 

Reading Co 43.45 & 55 
St Louis A San Francisco 58_
Seaboard Air Lino 43.48 & 5e
Southern Pacific Co 43.4e..
Equipment 78 

Southern Ry 4355 & 58 
Equipment 65 

Toledo & Ohio Central Cs _
Union Pacific is 

Pere!. &UM
5.55 5.3
5.50 5.30
5.70 5.50
5.50 5.30
5.50 5.30
5.50 5.30
5.50 5.35
5.65 5.45
5.60 5.35
5.50 5.30
5.60 5.35
6.25 5.50
5.75 5.40
5.70 5.40
5.65 5.35
5.87 5.50
5.75 5.45
5.65 5.35
6.20 5.75
6.25 5.95
5.70 5.40
5.45 5.25
5.75 5.45
5.60 5.35
5.40 5.20
5.60 5.35
5.55 5.30
5.80 5.45
5.65 5.25
5.65 5.35
5.60 .5.30
5.50 5.30
5.50 5.25
5.70 5.40
5.75 5.40
6.00 5.50
6.15 5.70
5.5.5 5.30
5.45 5.20
5..6505 55..3355 0

55..6305 55..3105
5.55 5.30
5.60 5.20
5.55 5.30
5.75 5.40
5.35 5.10
5.75 5.50
6.10 5.75
5.45 5.20
5.55 5.30
.5.60 5.30
5.85 5.50
5.85 5.50
5.45 5.20

Tobacco Stocks
American Cigar common 100
Preferred 100

Amer Machine & Fdry_ _100
British-Amer Tobac ord. E1

Bearer  El
Helms (Geo W) Co, new 25
Preferred 100

Imperial Tob of GB & Irel'd
Int Cigar Machinery _ _ _100
Johnson Tin Foil & Met. 100
MacAndrews & Forbes_ _100
Preferred 100

Mengel Co 100
Porto Rican-Amer Tob. _100

Scrip 
Universal Leaf Tob com_100

Preferred 100
Young (J 5) Co 100

Preferred 100
Rubber Stocks (Cleveland)

Firestone Tire & Rub corn 10
8% preferred 100
7% preferred 100

General Tire & Rub corn 50
Preferred 100

Goodyear Tire A R. com_100
Goody'r TAR of Can p1.100
Mason Tire & Rub cona.(:)

Preferred 100
Miller Rubber 100
Preferred 100

Mohawk Rubber 100
Preferred 

Selberling Tire & Rubber(S)
Preferred 100

SwInehart Tire & It corn. 100
Preferred 100

Sugar Stocks
Caracas Sugar  50
Cent Aguirre Sugar corn. 20
Fajardo Sugar 100
Federal Sugar Ref coin_ _100

Preferred 100
Godchaux Sugar, Inc- -(2)

Preferred 100
Great Western Sugar new 25
Holly Sugar Corp corn..(:)
Preferred 100

Juncos Central Sugar_ _ _1130
National Sugar Refining _100
New Niquero Sugar 
Santa Cecilia Bug Corp 91100
Savannah Sugar com___ (I)

Preferred 100
Sugar Estates Oriente pref
West India Bug Fin com.100

Preferred 100

IndustrIal&Miscell 
American Hardware_ _ ..100
Amer Typefounders corn 100
Preferred 100

Bliss (E W) Co new__ _ _ (I)
Preferred  50

Borden Company corn. _100
Preferred 100

Celluloid Company 100
Preferred 100

Childs Company corn new (I)
Preferred 100

Hercules Powder 100
Preferred 100

International Salt 100
International Silver prof 100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow com_100
Preferred 100

Singer Manufacturing 100

78
82
137
•2013
•2013
•5513
109
*1413
55
80
140
98
21
65
SO
34
84
106
100

prices)
•69
92
90

*160
98
1034
r81
*313
26
71
92
5
48
*434
38
10
35

*14
*84
114
61
90
•3
43
595
*25
SO
110
87
97
4

*62
SO
85
9
20

SO
85
145
2112
2112
5713
112
1512
60

145
101
221.
70

87
112
107

94
91

166-
117s
83
414
30

55
513
45
20
50

16
86
116
65
100
7
50
100
30
82
120
S9
100

64
82
90

2S

63 (i6
98 100
98 100
•16 IS

1173 1E'
101 103
78 82
108 

11;322
110 112
104 108
103 10412

ssia
103 166
82 so
135 145
130 135
97 9813
1251. 12712

*No price Friday: latest bid and asked. a Due Jan. d Due Apr. c Due Mar. e Due
May. 9 Due June. Due July. c Due Aug. o Due Oct. p Due Dec. i Option sale.

• Per share. I No par value. b Basis. a Purchaser also pays accrued dividend,

gNew stook. / Flat prlee. k Last sale. is Nominal. Ex-dividend. Ex-r ghtm •

.Ex Stock dividend, a sale price. a Canadian quotation.

Digitized for FRASER 
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192 • BOSTON STOCK EXCHANGE-Stock Record sa.°4=':,...
HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT.

litnierdar.
Jan. 5.

Monday. Tuesday, Wedrussday. Thursday.
Jan. 7. Jan. 8. Jan. 9. Jan. 10.

Friday.
Jan. 11.

Saks
for
the

Week.

31/414612148 147 148 147 148
7813 7934 79 794 791/4 80
*93 94 93 93 93 93
112 112 '112 114 114 114
97 97 97 97 97 9918
914 914 914 1012 10 1014

3110 _-- "10 •11 15
15 16 15 1512 1513 1534

'17 19 1813 19 19 19
"1634 17 *1634 17 •1634 18
•2213 2313 24 24 24 24
*143 *132 136 143 143
•____ 20 19 20 20 20
.59 61 *5813  5813 5812
*52 - _ '52 _ 1352 55
3132 35 '32 35 '32 35
1332 - .32 34 33 3312
*2313 24 2313 24 "2312
141/4 151/4 16 161/4 16 167
•60 ----1 *60 __ 64
*__ _ _ 80 13- 80 '75
734 74 74 7434 74 75

'324 334 *3214 334 *34
*____ 72 •____ 72 •72 75

*112 1%
•12 14
12.553 126
73 79
*70 74
•1434 1614
*8 9

*10612 107
•.12 .25
2512 2614
*21/4 234
•712 814
*3712 3812
16514 166
*3 4

331134 13
*5 61/4

*14 1%
•12 14
126 127
75 7953
741/4 7414

•141/4 1614
"9 10

•10512 107
.10 .10
28 2612
•212 234
8 8
384 394
166 167
*3 4

*1134 13
*5 64

1%
•13 14
12634 12733
79 7914
*77
•1434 I61-4
101/4 1014

10613 107
"12 .25
2514 26
•212 234
•713 8
3912 3913
167 16714
*2 4

•l134 13
612 612

1513 151/4 1534 1578 •15
*514 53 I *5112 53 52
43 431/4 *43 44 1 *43

7,4-0 - -;.:1-0 --.66 -;.10
•1 24: •1 21/4 *1
*6 612' 316 614 6
O10 1012 *10 1013 "1014
78 78 7712 7813 7812
65 65 6514 67 66
155 15814 1541/4 155 '155
*534 7 7 7 *534
2278 2278 22 22 2178
*80 82 *80 82 *80
3,2 332

*314 4
112 11212
•19 1912
8514 88 8534 86 86
141/4 1512 154 154 15
10233 3 3 3 "212

10153 10214
424 4214
*8 10
341/4 3513
26 2634
2614 26%
154 1533
*7 74
1512 1612
1612 1812
3018 304
3534 36
*37 384

•.20 .50

81/4 834
*14 15
1912 1934

•238

4

•,90
•114
*27 2834
3%50 .65
•97 9813
3191 02
*1812 20
•13 2
•.99 113
•11/4 112
•1 114
*16,(4 134
1 1

"134 2

*3413 35
*1712 18
*218 234

4.37 44
•__ 744
03554 6

214 24
•.65 .90
*15 13 17

-7,-4(4 -14
12 1218
22 22

*.:32 3312
•.40 .60
31.25 .75
•1 134
.80 .80

4.,55 .80
13.45 .60
"212 234
'0.01 .03
•;80 .45
•,75 .85
• .25 .40

258

4
434 04

1

14612 147
•7914 7912
.9314 95
114 115
9818 99
12 13
12 1212
1613 19
21 22
19 19
26 28
143 146
3013 21

'60
53 54
34 34
3312 34
27 27
194 204

*60 664
85 *---- 85
7812 7612 78
3514 3612 37
---- *72

154 *112 1181,
14 *13 14
1284 128 1284
7914 79 79

- 77 77
1614 *1434 161/4
1012 1014 101/4

'106 10612 107 107
•.12 .20 .20 .20
254 254 25 25
*212 234 *212 234
*734 8 *734 8
*3812 39 39 39
18684 16714 187 1674
*2 4 *2 4

•13 14 *13 15
812 612 *512 612

14634 147
79 7978
9314 9314
115 115
99 99
12 124

143 143

--
5312 5312
34 34

- -113-4

85 85
76 7612
37 38

14 14
1284 129
794 80
77 77

- ----
----

21 -2-S1-4
----

----

16714 168'2

13 13

STOCKS
BOSTON STOOK
EXCHANGE

R21128 for 1923.
PER SHARI-

Range for Prestos
Fear 1922.

Leecht MOM GM. el Highest
Shares Railroads

164 Batten & Albany 
275 Boet•n Elevated 
89 Do prof 
85 Do let prof 
243 Do 2d prig 

3,729 Boslen& Maine 
20 Do Prof 

1,484 Do Series A let pref__-100
635 Do Series B lst pref_100
96 Do Series lst pref_100
280 Do Series D Mt pref-100
19 Boston & Providence 100

111 East Mass Street By Co_100
44 Do let prof  100
27 Do pref B 100
11 Do adjustment 100
170 East Mass St Ay ay 064_100
52 Maine Central 100

9.671 N N & Hartford 100
Northern New Hampsblre-100

28 Norwich & Worcester pret.100
925 Old Colony 100
540 Rutland prat 100
  Vermont & Massaoltheette-100

Miscellaneous
  Amer Pneumatic Service_ 25
  Do pret  50
  Amer Telephone & 'Pelee_ _100
  Amoskeag Mfg No Dar

375 Do prof No Par
1,638 Art Metal Construe, Ina.- 10
1,790 Atlas Tack Corp No pox
2,080 Boston Cons Gee Co. pre1-100
2,965 Boston Mex Pet Trus_No yet
  Connor (Jolla T)  10

972 East Boston Land  10
1,115 Eastern Manufacturing.__ 5
465 Eastern SS Lines. Inc  25
40 Edison Electric Ilium 100

..... _ Elder Corporation No par
50 Galveston-Houston Eleo...100

410 Gardner Motor No per
16 1315 16 "15 16 1413 1514 435 Greenfield Tap & Dle  2552 5134 5134 5134 511/4 --------95 Hood Rubber 

90 Internet Cement Corp-NNoo par_-__ -- --
44 43 43 I 421/4 431/4 __ ._ ____

Internal Cotton Mills -- - - _-__ Do prof  
50

.60 '11.40 ---- 
---- -- -_-_-- -_-_-_-- -_-_-_-- ... N.'S

.60 *.-4-0 .60, ____ ___- 
100

214 *1 214 
4. __ . _ ____ 29_ Intpeornatpiroofnal Produots-No per

 1006 *51/4 614 '51/4 61/4 Lis -54 50 Libby, McNeill & Libby- 101013 1014 1012 10 1012 ____ _ .. I 220 Loew's Theatres   257812 78 79 1 77 79 7788 -7834 165 Massachusetts Gas Coo 10067 66 67 1 67 67 854 6612   100Do prat  
156 1574 15878 157 158 158 158 102 Mergenthaler Linotype-1007 612 612 4112 7 --------1,905 Mexican Investment, Inc_ 1022 *2134 2234 '22 2213 --_- ---- ______ MIsuissiPPI River Power-10082 •80 82 1 *80 82 ____ _ __ _ :. ____ Do stamped prof 10031/4 322 3 313 31/4 314 313 31/4 31/4 3-3 National Leather  10*314 4 34 31/4 '34 4 1 34 313  _ -------- 1,100 New England 011 Corp  Bolts.112 11213 113 11313 11312 114 1 11414 115 , 115 115 805 New England Telephone...100"19 20 •19 1912 31181/4 1913 1834 181/4 1834 1834 139 Orpheum Circuit. Ina 

2 Pacific Mills 
186 1 8513 86 86 86 . 86 86

15 15 15 1512 1513 15 1514  
1

Reece Button Hole  103 *212 3 13212 3 I 
___- 

____ 542 Reece Folding Machine__ 10
---- ---- - - -- -- -- --- .25 .25 70 Simms Magneto  5.

10114 10212 10134 102141 10178 1024 1024 IES's1 103 10338 182 Swift & Co 100*840 Torrington 42 42 4214 4214 *4113 4212 42 4214 42 4212 25'8 10 I *8 10 . "8 10    --------140 Union Twist Drill  535 3614 364 3712 364 3712 364 374 3812 37 I  I United Shoe Math Corp- 252634 27 27 27I 2614 2614 2614 2614 26 27   Do prof  252613 2612 26 2614 254 264 .2534 26 26 2653 475 Ventura Consol 011 Fields_ 61514 1514 1514 1514 1513 1714 15 1513 15 1512   Waldorf 8)33,1no,new shNo par7 7 '7 7_..1 *7 74 612 64 110 Walth Watch Cl B com.No par16 16 "15 17 •15 16 I *15 17 1634 17 3951 Preferred trust °Us 1001812 1678 1812 174 174 174 1714 1714 17 17 100; Walworrb Manufacturing_ 203013 3013 304 32 3034 32 1 31 31 31 3288 1,650i Warren Bros  503553 35 38 3634 36 3814 36 36 36 3612 351 Do let prat  .3714 3814 '37 3812 •38 334 *38 3812 ____ ____ 2221 Do 25 prat  r01---- __-- --__

111.20 .50

";.-f2 .20

878 934
"14 15
1934 191/4

233 253

2524 25l
414 414
*41/4 5
•.90 1
*114 112
2812 2812

.65
100 100

*2•91 92
*19 20
*134 2
.50 .90

•,50

1 1
•1 114

18 1978
*218 234

*37 44
744

51/4 6
212 212
.55 .65

•16 17
_
4

•12
2213 2214
3312 3334

.60

.75
134
.so

• .40
• .25
*1
.80
• .55
3..45
'212
•.01
.40

".75
.25

1W.4
13

.75

.60
234
.03
.40
.80
.25

31.20 .50

2 2-1-4
9 912

•1412 15 "1412 15 15 1712
194 1978 19 1912 1884 194
24 24 24 24 24 24

-15.1.2 26 2513 2313 25 2.514
414 414 4 414 4 413
5 5 5 5 434 5
.90 1 ..90 1 41.90 1
•114 112 •114 11 *114 112*27 2884 *27 283 *2712 28
.50 .75 .50 .50 .50 .70
9914 10084 9934 10014 100 10014
914 9112 •29112 92 *9114 92
194 194 *1812 191 1878 1878
•134 2 *184 2 *14 2
.50 .50 •.75 1 .50 .50
1 1 .1 18 112 14

•1 14 01 14 *1 114
134 134 *14 2 *11/4 11/4
.50 .50 • .80 1 •.80 114
112 112 154 134 13134 2

;5,14 -if 35 35
18 1814 1818 184 1314 1814
•218 24 •218 234 *24 234
*37 44 *37 44
74 74 *___ _ 744
6 6 *x51/4 813
24 24 212 212
.55 .55 *.135 1

•16 1812 154 17

4 . 4 4 4
•1213 13 *1214 1212
224 224 21 21
3234 3234
.41 .41

•.25 .75
11/4

.90 .90
• 1

• 11,

•.55 .75
.42 .42
2% 258
.01 .01
.35 .45

•.75 .85
.25 .25

146 147
80 80
9314 9314
114 114
9812 9812
10 1234

•12 15
1534 1734
19 2178
19 20
2412 28

*143 145
20 20
584 59
*52 55
*324 __
3312 3312
2514 2514
1684 204
.60 661/4
80
7453
*35
"72

4.11,
•1312
12712
7914
*77
•1434
•912

100
100
100
100
100
100
100

3 3 ____ __ ______ Wickwire Spencer Steel.... 61

•.20 .50 '3.20 .50 31.20 .35   Adventure Conathdated___ 251
- - -- -- - - -- - -- - - -- -- --- -

1 100; Ahmeek  251
".12 .15 3..12 .20 '3.12 .20 4,556 Algosnab Mining  251

530 Alloues  251•2 214 *11/4 21/4 11/4 11/4
9 9 81 83 •814 813  

661Areadian Consolidated__ 25
Arisona Commercial  51

1712 1713
181/4 1914

214 22

25 254
44 418
434 434

31.90 1
"114 113

_-
31.50 .75

•100 100
9113 9112
•19 1912
'134 2
13.75 1
•114 112
311 114
•134 2
31.80 1
134 2

34 -31(4
174 18

*37 44 *37 44
•____ 744 *__ 7412
534 534 534 534
212 212 214 212

•.135 1 '1..65 1
•16 17 .16 1612

--4- -4- -44
*1214 1212 1212 1213
22 22 21 22

*z33 331/4 *3234 3312 3234 3234.40 .40 •.43 .50 •.43 .50
'11.25 .75 *.25 .75 .0.25 .75*1 134 •1 14 .1 134
•.92 1 ".90 1 I I 1
• .60 .75 '3.60 •.60 .75
.40 .40 ".44 .60, •.42 .60 102 Tuolumne Copper 
21/4 234 234 234' *214 21/4 611 Utah-Apex Mining 

•.01 .03 '3.01 .03 _ _ 1,845 Utah Consolidated 
3%35 .45 .35 .35 31.37 .42 3,290 Utah Metal & Tunnel •.75 .85 •.75 .85 .75 .75 1,080 Victoria 
'.25 .40 .25 .25 3..25 .50   Winona 

50 Wolverine _ 

231 Calumet & Hecht
230 Carson Hill Gold 

1,560 Centennial 
 !pother Range Co 

70 Davls-Daly Copper
300 East Butte Comsat Mining- 10

1,333 Franklin  25
 1Hancock Consolidated.... 2.5

20 Hardy Coal Co  1
200 Helvetia 
288 Island Creek Coal 
135 Do prof 
364181* Royale Copper
  Kerr Lake 
  Keweenaw Copper
  Lake Copper Co 
  La Salle Copper 
11 Mason Valley Mine
66 Mass Consolidated 

101
251

1
25
25
10

25
1
1
25
5
35
25
25

23
824 Mayflower-Old Colony-- 25
361 Mlohigan  25
103 Mohawk  25
95 New Cornelia Copper  5
75 New Dons. Copper  

  New River Company
1,072 Do Prof 
300 Nlplasing Mines 
190 North Butte 
300 Ojibway IVlining  
511 Old Dominion Co
191 Osceola 
5 Park City Mining le Smelt.. .5
50 Pd Orb Pocabonts 4Co-Vo par

371 Quincy  25
164 St Mary's Mineral Land  25
  Shannon  10
10.975 South Lake  26

595 Superior  25
5,314 Superior & Boston Conner. 10
2.181 Trinity Copper Corp  6

10
5
1
1
25
25
25

100
100
6
15
25
25
25

143 Apr 3 151 June 14 1304 Jan75 June 29 84 Jan 5 734 Feb9113 Aug 9 100 Mar 6 941/4 Mar11114 Aug 2 125 June 12 118 June
95 Nov 19 106 Mar 5 10112 Nov
734 Dec 31 2012 Mar 2 14 Jan
7 Dec 29 27 Feb 13 20 Jan

1213 o.1129 3212 Mar 1 22 Jan1512 Dec 29 48 Feb 6 36 Jan
1512 Dec 31 42 Mar 22 30 Jan
20 Dec 29 59 Feb 7 40 Jan
135 July 21 1604 Jan 25 125 Jan
18 Feb 15 35 Mar 22 18 July
58 Dec 21 72 Jan 16 88 Aug
5034 Dee 21 65 Mar 19 51 July
31 Dec 28 46 Mar 22 28 July
31 Nov 19 45 Mar 21 29 July
224 Dec 14 43 Jan 2 374 Jan
934JulY 6 224 Jan 30 1214 Jan
62 Dec 4 84 Feb 3 69 Jan
75 Dec 27 100 Jan 3' 58 Jan
644 Oct 25 81 Feb 14 67 Jan
2113 Aug 25 381/4 Dec 4 15 Jan
70 Nov 26 98 Jan 11 78 Jan

1 Sept 19
12 Dec 21

119 June 29
6712 Oct 9
72 Oct 9
141/4 Nov 15
8 Dec 20

104 Oct 17
.05 Dec 26
19 July 6
2 Dee 21
5 Dec 10
31 Nov 1
15238 Nov 8

112 Dec 4
5 July 9
514 Doc 26

1434 Nov 27
50 Dec 6
32 July 2
10 Sept 14
SO May 31
.10 Dec 27
.60 Dec 29
418 Dec 13'
/Panne 27
7312 Dec 20
62 Dec 27
147 June 19
3 Deo 21
18 Nov 7
80 Jan 16
IstiDeo 17
2 ost 9

110 Dec 28
1634July 12
84 Dec 24
s1434 Dec 14
2 Jan 11

.10 Dec 18
981k June 28
3934 Dec 28
6 Dec 3
8212 Nov 2
2458June 14
1934 Aug 23
15 Dec 23
5 Feb 1.5
15 1)32 31
1114 Jan 5
254 Jan 31
301/4 Dec 10
83 July 10
3 Dec 27

10 Nov 28
54 July 5
.10 July 5
15 Aug 9
.70 July 3
7 Dec 18
144 Oct 30
17 Oct 28
178 Dec 13
7 Jan 18

2218 Oct 31
214June 28
4118Nov 1

.80 May 22
I Get 30

241/4 Mar 28
.10 Sept 17
031214w" 7
9014 Nov 28
16 Oct 21
178 Dee 29

.60 Sept 4
1 Oct 25

.50 Dee 20
113 Nov 16

.50 Dec 27
14 Oct 19

.90 Jab' 8
27 Oct 31
1414 Oct 29
24 Aug 20
85 Apr 18
72 Nov 8
41/4July 6
1644Nov 1

.60 Nov 3
1313 Oct 30
2434July 18
214 Aug 13

1214 Dec 18
18 Oct 31
27 Oct 31
.30 D ec 12
.10 June 4
1 Dec 27

.65 Dee 29

.20 () e t 24

.30 Dec 13
24 Oct 25

.01 Dec 15

.25 Dec 3

.60 Aug 30

.10 Dec 18
of Nov 5

312 Jan 9
20 Jan 10
12812 Dee 14
112 Jan 6
88 Jan 5
1 ..12 Mar 14
2018 Feb 14
10813 Feb 24
.30 Jan 25
27 Mar 19
4 Jan 2
1418 Mar 5

12713 Mar 22
172 Jan 3
1078 Jan 2
294 Feb 5
155s Mar 3
24 Feb 10
634 Mar 13
44 Mar 19
22 Fe
794 Jan 10
3 Mar 20
8 Mar 15
812 Aug 20
11 Apr 26
574 Jan 2
73 Jan 25
179 Jan 6
141/4 Feb 19
284 Jan 81
84 Feb 14
81/4 Feb 13
412Sept 13

122 Jan 3
211/4 Apr 26
190 Jan 2
18 Mar 14
314 Mar 15
2 Feb 20

10913 Jan 6
50 Mar 9
11 Mar 7
5534 Mar 8
284 Jan 11
30 Jan 2
e224 Mar 19
13 Mar 17
2912 Mar 19
18 Dec 4
344 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
ON Mar 1
5 Feb 23

1112 Mar 1
253 Mar 6
4 Mar 5
3353June 7
114 Feb 20

11513 Apr 7
10012 Mar 28
3314 Mar 3
35, Jan 2
214 Mar 5
514 Mar 1
314 Mar 1
233 Mar 27
44 Mar 3
7 Feb 10
4 Mar 17
71 Mar 2
2413 Mar 2
414 Apr 4

40 Apr 27
84 Mar 16
61/4 Feb210
1234Mar 1
21/4 Mar 5

3212 Mar 1
45 Mar 1
412 Nov 27

1614 Mar 23
50 Mar 2
5313 Mar 1
14 Mar 5
1 Aug 8
814 Mar 3
31/4 Feb 23
11/4 Feb 15
168 Aug 18
6 Apr 13
3 Mar 5
158 Feb 27
258 Feb 28
134 Mar 5
18 Mar 1

24 Dec
13 Feb
11458 Jan
104 Jan
80 Nov
14 Nov
18 Jan
1041/4 Aug
.10 Sept
1514 Jan
3 Jan
7 Deo
3812 Jan
156 Mar
3 Mar
28 Dec
9 Nov

17 Deo
43 Mar
26 Jan
20 Nov
60 Aug
14 Dec
54 Dec
153 Apr
8 July

63 Jan
62 Jan
130 Jan
11 Dec
13 Jan
7213 Jan
6114 Dec
22 Dec
109 Jan
13 Jan

11584 Oct
124 Apr
11/4 Dee

.60 Nov

924 Jan
39 July
8 Mar
37 Jan
25 Jan
211/4 Jan
3134 Jan
21/4 Nov
11 Nov
713 Feb
174 Jan
3012 Jan
31 Feb
81/4 Nov

.60 Jan
56 Nov
.03 Sept
19 Dec
2 Mar
6 Nov
13 Jan

248 Nov

678 Nov
8 Nov
8518 Dee
218 Nov
74 Nov
1 Apr
113 Aug

.50 Dec
8112 Jan
88 Feb
18 Nov
3 Feb
1 Feb
214 Feb
1 Nov
11/4 Jan
14 Dec
34 Dec

.75 July
52 Nov
154 Dec

37 Jan
73 Jan

July
84 Oct
14 Dec
16 Nov
26 Nov
213 June

80 Nov
37 Nov
.25 Mar
.25 Dec
14 Dec

.90 Mar
1% Dec
.40 Nov

Oct
1 Feb

.80 Dec

.75 Nov

.25 Jan
714 Nov

152 Ma,
894 Sept
105 Sept
126 Sept
109 Sept
3112 May
37 Apr
4412 Apr
62 May
64 May
774 Mal
163 July
2563 July
77 July
60 Nov
47 Aug
47 Aug
56 Oot
341/4 MI37
96 July

1031/4 Dec
9814 May
521/4 June
100 Aus

44 'Jan
204 Aug
1284 Aug
121 Dee
91 Aug
204 May
22 Ma,
107 Dec
.50 MI17
3078 Dee
6 Apr
141/4 Feb
894 Oct
185 Sent
13 May
39 Atte
164 Ape

274 Feb
5453 Dec
381/4 May
32 Jan
85 Dee
612 Mar
17 Apr
1113 June
13 Jae
9013 Nos
74 Oot
181 Oct
2738 June
34 Aug
8512 Oct
111/4 Jan
5 Jan

125 Sept
28 Oet
192 Dee
16 July
3 Mar
74 Apt

1104 Sept
8112 June
1414 Feb
VS Mar
2712 July
334 June
13912 Dee
141/4 Apr
49 Apr
18 Oat
3514 SEW
384 Oat
441/4 July
21 May

1 AR
66 Mal
BO Apr
3212 Jan
41/4 May
104 June
1834 Seth

801 Au.
161/4 May
134 Feb
401/4
914 Jan
124 Jan
31/4 Apr
312 Mar

2 Apr
11633.730e
9713 Nov
261/4 May
41/4 Apr
34 Apr
51/4 May
21/4 Apr
21/4 May
41/4 Apr
64 Apr
7 Apr
68 June
2013 June

th Feb
85 Oct
7 Jam
13 May
• Ap,
27 Jan
384 Aug
31/4 Nov

60 May
Ws May
11/4 M9.7
14 May
434 July
21/4 Oet
34 Apr

.92 MU
• Mar
34 Alin
We Ape
21/4 Jan
21/4 Apr
16 Ma

mooed asked prices; no sales on this day. S Ex-Heists. 0 Ex-dividend and rigout. s Ex-dividend. g Er-stock dividend. a Assessment Dahl.me/ginning with Thursday. May 24, trading has been In new shares, of which two new shares of no par value were given In exobange for one share of old nook of $10
par value. In order to make possible oonwarisoosi wIth Previous quotations, we have divided ill those previous quotations by two
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Jan. 5 to Jan. 11, both inclusive:

Bonds-Par

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1923.

Low. High.

Amer Agr Chem 748_1941  
Amer Tel & Tel 48-- _1929  
Consol 68 1925  

At. Gulf & WI SS L 58 1950 475,

100 100
933, 9351
1194 1194
45% 4751

61,000
1,000
2.000
26,000

97% Aug
91 Apr
114 Sept
40% Nov

102 May
96 Dec
116 Jan
62 Mar

Chic Jet & US Y 48.-1940  80 80 1,000 78% May 84 Feb
5s 1940 92% 93% 8,000 884 May 95 Mar

E Mass St RR Ser B 581948  60 63 4,350 63 Nov 7735 Jan
Hood Rubber 78 1936 wog 101 8,000 100 July 10234 Jan
K C Mem &B Inc 58.-1931  874 87% 3,000 84 Apr 88% Jan
Mass Gas 4g8 1929  
45,5 1931  

944 943,
92 92

3,000
1,000

92 Apr
89 Apr

964 Mar
924 Oct

Miss River Power 5.3_ _1957 92 92 92% 13,100 89 Apr 95 Jan
New England Tel 58_1932 98 974 98 4,000 , 95 Nov 994 Jan
Swift & Co 55 1944 96% 96% 97 29,000 91 Apr 99% June
Warren Bros 7%8.-1937 109% 107 1094 43,500 1025, July 115 Mar
Western Tel 58 1932   95% 965s 33,000 94 Dec 98 Feb

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Jan. 5 to Jan. 11, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1923.

Shares. Low. High.

Alabama Co 1st pref. _100
Arundel Sand & Gravel_100
Atlan Coast L (Conn)-100
Balt Electric pref 50
Baltimore Tube 100

Preferred 100
Century Trust Co so
Cent Teresa Bug. pref. _10
Ches & Po Tel of Balt_ _100
Commercial Credit 25

Preferred 25
Preferred B 25 

Consol Gas, E L & Pow 100 
7% preferred 100
8% preferred 100

Consolidation Coal_ _ _ _100
Eastern Roiling Mill •  
8% preferred 100

Fidelity & Deposit 50  
Finance Co of Amer, pref25
Finance & Guar, pref. _ _25 
Houston Oil pf tr et's_ _100 
Manufacturers Finance-25
2d preferred 25 

Maryland Casualty Co-25
Maryland Motor Insur_.,50 

MMerch & M Tr Co_ _ _100
Mt V-Woodb Mills v t r 100

Preferred v t r 100
New Amsterd'm Cas Co100
Penns Water & Power_100  
Public Service Bldg pref__.
United Ry & Electric-50
U S Fidelity & Guar_ __ _50
Wash Bait & Annan- - - _50

Preferred 50 
West Md Dairy Inc pref _50  

Bonds-
Alabama Co gen 6s...1933  
Balt Electric stpd 58_1947
Chicago city Ry 58_ _1927  
Consolidated Gas 58-1939 

General 4515 1954
Consol G, EL&P 4 46.1935  

Series E 550 1952  
Series A 65 1949
Series C 78 1931

Consol Coal ref 448_1934  
Refunding 55 1950  

Fair dr Clarks Trac 56_1938  
Fairmont Coal 58 1931
Georgia & AM cons 58_1945 
Ga Caro & Nor 1st 5s_1929  
Lexington (KY) St 5s1949 
Marion Dub & Say 58_1947
United Ry & E 46._ _ _1949
Income 48 1949  
Funding fis 1936
Os 1927  
Os 1949  

Womb Halt tlt Annan So 1041

24

44
110
78%
25

1064
116%
81

884

26%

53

824

10454
10%
604
394

101
17
153
6

974

89

10254
1074

96

604
724

73

84 84
46 4654
115 115
39% 39%
22 25
55 60
toosi 1004
44 44

110 110%
75% 78%
25 25
26 26
1114 113
106 106%
1154 1164
80% 814
684 6831
88 884
78% 79
26% 27
18 18
90 90
53 53
22% 2255
82 83
65 65
1044 105
104 11
59 6051
394 40
98% 100
101 101
164 17
153 154
6 6
27 27
5055 50%

93 93
9751 9751
744 744
99 99
89 89
914 914
9754 9734
101% 102%
106% 10754
90 90
87 87
90 90
95 90
84 84
91 91%
88% 865.6
57 604
70% 72%
515, 524
73 73
964 96%
994 99%
SA t4 110V

12
850
134
20

1,095
354
5

400
29
85
147
38
637
36
160
110
10
391
60
66
25
19
180
10
171
280
11
53
224
197
619
5

' 825
93
220
95
20

$8,00
2,000
1,000
2,000
1,000

28.000
13,000
4,500
7,000
4.000
3,000
1,000
5,000
3,000
6,000
1,000

23,000
57,000
16,000
8.500
8,500
8,000
1 non

82 Jan
40 Jan
Ill% Oct
39 Oct
1551 Nov
43 Nov
100 Dec
254 July

108% June
48 Jan
24% Oct
25% Aug
106% July
103 July
114 Sept
78% Dec
25 Jan
80 Jan
78% Dec
26% Dec
16% July
80 Aug
50 July
21% Oct264
82 Sept90
55 Feb
104 Dec
10 May
50 Aug
35 Jan
984 Sept
99% July
154 Aug
147 Jan
5 Dec
264 June
5054 Dec

894 Jan
9554 Jan
81 Feb
98 Sept101
86 May
874 Feb
96% Nov
1004 Apr
1054 Oct10851
8854 July
854 May
894 Dec
94 Apr
80 May
90% Feb92
85% Oct88%
494 Apr
7034 Dee
50 Dec
7254 Oct
96 Aug
99 Sept
70 r......

90 Apr
485, Dec
127 Mar
4234 Mar
25 Feb
65 Apr
100 Dec
44 Dec

110% Mar
844 Dec
25% Dec
27% Jan
118 Mar
108 Mar
120 Jan
98 Jan
70 Dec
100 Mar
144% Apr
264 Dec
30 Jan
95 Jan
675, Jan

July
Jan

60 Sept
121 Apt
19% Mar
73% Mat
39% Des
108% Mal
1004 Des
2051 Jar
164 Jar
17 on
314 Fel
52 Not

93 Mat
9734 oa
81 Fel

Jai
914 No.
92% Ja
100 Ja
103% Ja

Fe
92 Fe
99 jig
934 Jun
97 34 ma
84 De

Jun
Ma

57 De
744 Jo
55 Ja
77 Ja
98 Ja
1024 Ja.,,,, ._

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Jan. 5 to Jan. 11, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1923.

Low. High.

Alliance Insurance 10 
American Elea Pow Co_50

Preferred 100 
American Gas of N J_.100
American Stores *
Brill (J G) Co 100
Cambria Iron so 
Congoleum Co Inc •
Consol Traction of N J.100  
Elsenlohr (Otto) 100

Preferred 100  
Electric Storage Batt'y-100  
Erie Lighting Co •
General Asphalt_  100 
Hunt & Broad Top 50

Preferred 50
Insurance Co of N A__ _10
Keystone Telephone- _50 

Preferred 50  
Lake Superior Corp._ . _100
Lehigh Navigation 50
Lehigh Valley Transit_ _ _50  

Preferred 50  
Lit Brothers 10
North Pennsylvania _ 50
Pennsylvania Salt Mfg_ .50  
Pennsylvania RR 50 
Penney Seaboard Steel_ •  
Philadelphia Co (Pitts). _50  

Preferred (cumul 6 %) _ 50  
Philo Bleat c of Pa 25

Proferred 25

2554

85
31
11434

83%

60%

24

5
1014
51

334
664

24%
79

32%
3234

32 32
2534 274
82 83
834 85
31 3134
86 115
39 39
50 5634
32 32
60 61%
94 98
62 62%
234 24
42% 4434
5 5
9 1053
504 514
64 64
264 2651
34 354
65 664
23 23
40 40
2454 25
79 79
8634 87
42% 43
351 334

4451 44)4
42 42%
32 3334
3114 324

60
7,290
170
303

8,173
9,482
106
470
30
132
101
220
460
220
100 
700
631
5
20

1,135
567
50
60
885
7
20

1,713
150
35
34

9,938
1.552

274 Jan
15 Feb
63 Feb
713( Aug
20 June
49 Jan
3834 Dec
444 Dec
30 Dec
58 Dec
95 Dec
5255 July
2354 July
25% Aug

1451 Nov
424 Jan
554 Sent
25 Aug
24 Oct
64 Aug
16 Jan
30 Jan
20 Feb
77 June
79 June
41 Nov
1% Oct
41 Jan
41 Jan
274 May
281 Mov

32 May
30 Apr
83 Dec
85% Dec
32 Oct
91 Mar
45 Jan
40 may
49 Jan
86 Jan
100 Jan
6634 mar
27 Feb
534 Mar

1451 Nov
50 Apr
8% Feb
344 mar
10% Feb
75 Jan
20 Jan
374 Dec
2654 Dec
81)4 Jan
93% Apr
47% Jan
551 Feb
49% Mar
4551 Feb
3334 Jan
oo I, r....

Stocks (Concluded) Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1923.

Low. High.

Phila Insulated Wire *  45 45 10 42 Aug 50% Jan
Phila Rapid Transit_ _ _ _50 3731 37 39 4,085 30 Jan 374 Dec
Philadelphia Traction_ 50 63 64 270 58 Nov 67 Jan
Pinta & Western 50 11 9 11 1,370 8 Jan 12% Apr

Preferred 50 33% 33 3351 165 32 Dec 3651 Jan
Reading Co so 7734 7734 30 70% June 80 Feb
2d & 3d St Pass Ry 50 155 155 10  
Scott Paper Co pref _ _ _ _100  96 96 5 94 Aug 99 May
Tono-Belmont Devel_ _ _ _1  51 51 510 54 Dec 151, Jan
Tonopah Mining 1  154 134 100 154 Oct 2% Jan
United Traction 50 43 41 43 1,928 35 June 4154 Dec
United Cos of NJ 100  18751 18734 17 188 Dec 200 Jan
United Gas Impt 50 6251 624 64 4,615 474 May 594 Dec

Preferred 50 56 5534 56 340 x54% May 5654 Feb
West Jersey & Sea Shore_50 40 404 185 33 Jan 444 Oct
Westmoreland Coal 50 6354 6334 63% 25 65 Dec 86.4 Mar
York Railways pref 50  34% 35 45 34 May 3655 Jan

Bonds-
Altoona & Log Val 4518 '33  68 68 $2,000  
Amer Gas & Elec 58_ _ _2007 87 86 87 6.000 82 July 9551 Apr
Bell Tel 1st ref 

58_- 
_ _1948  98 98% 18,000 965, June 99 Jan

Consol Trac N J 1st58 1932 64% 6154 6451 7,000 60 Dec 8234 Jan
Elec & Peoples tr ctfs 4a '45 63% 6251 64 20,300 60 July 7134 Jan
Lake Superior Corp 58 1924  1451 144 2,000 10 Oct 31 Feb
Lehigh Vail coil tr 68..1928  1024 1025/ 2,000 102 Apr 104 Jan
Gen consol 451s_ _ _ _2003  863-4 8651 5,000 84% Apr 90 Jan

Pennsy RR consol 48_ _1943 88% 88% 1.000 
peoples Pass tr ctfs 48_1943  70 70 1,000 65 June 73 Jan
PhDs Balt & Wash 1st 43'43 109% 10931 109% 1,000 92 Jan 93 Jan
Phila Co cons & strid 58,51 8854 88% 8834 10.000 88 Nov 9334 Mar
Pinta Electric 1st 4s. _ _1966 804 804 8034 1,000 79 May 82 Mar

1st 58 1966 974 9751 98% 35,800 96 Apr 193 Jar
5558 1947 9954 9954 9954 4.000 98 Nov 103 Feb
548 1953 994 984 100 110,000 954 Nov 9934 Oct
68 1941 1044 104 10454 32,500 10234 May 10634 Jar

Reading general 48_1997 8934 874 89% 14,000 834 Apr 884 July
Registered 48 1997  87 87 8,000 85% Nov 85% Nos

Reading Tractlon 68_1933 106 106 5,000 10051 Jan 105 Deg
Spanish Amer Iron 611_1927  101 10134 4,000 9951 May 10051 De(
United Rys Invest 513_1926

10211
9454 93 944

00 on
26,000 88 Jan 9834 Mal

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Jan. 5 to Jan. 11, both inclusive,
compiled from offic al sales lists:

Stocks- Par.

FriatIV
Last
Sale
Price.

Week's Range
of Prices.

bow. High.

Sales
for
Week.

Range for Year 1923.

Shares. Low. High.

Amer Pub Serv pref---100
American Radiator 25
American Shipbullding_100
Armour & Co (Del) pref 100
Armour & Co pref 100
Armour Leather 15

Preferred 100
Balaban & Katz com v t c25

Preferred 
Bassick-Aiemite Corp__ -_*
Beaver Board 150 pref ctfs_
Booth Fisheries, new •  

Preferred 100 
Borg dr Beck •
Bridgeport Machine Co._•
Bunte Bros 10 
Case (J D 

•

Central Ill Pub Serv pref.*
Chic City &C Ry pt eh cm •

Preferred •
Chicago Elev Ry pref_ _100  
Chic Motor Coach corn_ - _5  

Preferred 
Chic Nipple Mfg cl "A"-50

Class "B" 
Chicago Rys part ctf series2  
Com Chemical Co of Tenn* 
Commonwealth Edison 100
Consumers Co com_ _100  

Preferred 100
Continental Motors_  _10
Crane Co rref 
Cudahy Packing Cocom100 
Daniel Boone Wool Mills 25
Decker(Alf)&CohnIncp(101)  
Deere & Co Wet 100  
Diamond Match 100  
Eaton Axle & Spring Co-*
Eddy Paper Corp (The) - -*
Fair Corp (The) pref __ -100
Gill Mfg Co •
Godchaux Sugar corn_ •  
Gossard, H. W, pref _ - -100
Great Lakes D & D- _100  
Hart,Schaff & Marx cm 100 
Hayes Wheel Co •
Hibbard ,Spenc,Bartlett.25
Hupp Motor 10

Rights 
Hurley Machine Co • 
Hudrox Corp corn •
Illinois Brick 100  
Illinois Nor Utilities pf -100  
lndep Pneumatic Tool__ •  
Inland Steel 25  
International Lamp Corp25  
Kellogg Switchboard_ _25  
Libby, McNeill& Libby-10
Lindsay Light 10
McCord Rad Mfg Co_  _*
MeQuay-Norris Mfg Co_ • 
Middle West Util com_100

Preferred 100
Prior Lien preferred__ _ _

Nat Carbon pf (new) _ _100  
National Dairy Prod w I a*  
National Leather 10
Philipsborn's Inc com__ - -5

Preferred 
Pick (Albert) & Co 10 
Pub Ser of Nor Ill, com__ ..•
Pub Ser of Nor III, com_100

Preferred 100 
Quaker Oats Co 100  

Preferred 100
Real Silk Hosiery Mills_ _10
Reo Motor 10
Sears-Roebuck, cony _ _ _100  
Standard Gas & Electric_ 50

Preferred 40
Stew-War Speed, com_100
Swift & Co 100
Swift International 15
Thompson (J R), com_ _ _25
Union Carb Az Carb 10
United Iron Works v t c _ 50

924
8134
7

51

3734
144

30
10

1
85
4
4

'
91
38%

130

6454
731

3534

2451
35
10334
18

2754

48
66
17

1951

6
334
36

4634
85

______

34
2
414

100%
1004

10034
3234
1834

32%
4834
100%
103
1934
4934
5954
4

86 87
102 102
63 63
924 9234
81 83
7 734
7734 7754
5054 5134
88 88
3554 3734
14 14%
7 7
40 40
28 3054
10 10
9 94
1 1
85 85

54 34
4 4
34 X

180 180
89 91
384 394
2054 2054
1 1
144 14%
1294 130
4 4
63 6454
74 734

111 112
59 60
33% 36
89 90
70 75
1193, 12051
24 2434
34 3554
103 1034
17 18
554 551
27 28
814 87
119 119.
43 4854
654 66
1631 175.
2 2%
514 534
19 1954
82 82
84 8654
80 804
36 3654
8 9
43 44
531 sy,
34 4
3451 36
18 204
44 464
8354 85
944 97
125 125
33 3334
354 351
2 234
41% 42
21 2134
100 1004
100 1004
94 94
275 285
100 10054
31 33
17 1851
8734 8751
3134 33%
47% 484
9454 10054
10154 10351
19 2051
49 4954
59 6054
4 451

136
100
170
545

2,615
142
34
950
67

9,630
64
100
20

15,300
300
160
150
133
442
200

1,305
35
820
490
300
100
10
510
25
40

2,235
102
290

20,140
150
685
210
150

1.200
240
622
81

1,005
540
110

2,220
22

22,820
130,000
1,155
1,825

20
43
320
200
35
188

1,932
430

1.970
695

3,435
795
375
201
330

6,070
2,536
250

1.230
120
276
75
155

1,379
4,850
3,040
200

15,770
962

51,650
4,028
5,570
980

15,400
662

83% Aug
7951 Jan
59 June
8451 June
71 June
7 Nov
75 Dec
5054 Nov
89 Nov
2734 Feb
10 Oct
4% May
23 Apr
224 May
10 Sept
8 July
35 Oct

844 Dec
4 Nov

351 Nov
4 Nov

118 May
85 May
40 Dec
2034 Dec
% Dec

15 Nov
116% Nov
354 Nov
5834 Aug70

51 Oct12
10651 Oct115
40 Jun
194 May
70 Jan
4854 June
10954 July
204 Oct
2231 Apr
100 Jan
1651 June
4 Dec
2451 Feb
75 June
98 Jan
32 July
64 Feb
154 Dec
154 Dec

4151 July
1551 Sept3234
60 Apr
83 June
80 Oct8334
32 July
655 Dec
394 July
4% Dec
25, May
26 June
1034 May
3634 May
8134 July
934 Dec104
115 June
3351 Dec
131 Dec851
1 Dec2%
40 Dec
17% Aug
96 Nov103%
97 Dec10354
894 Oct
210 Mar
85 June
2834 Dec
11% Jan
6731 July
1754 Jan
464 June
644 July
9851 June
16 June
434 June
514 July
314 Dee

97 Feb
834 Feb
74 Jan
108 Feb
96 Jan
10 Jan
874 May
564 Oct
92 Nov
42 Oct
-25 May
634 Jan
3631 Jan
36% Oct
1651 May
11 Mar
834 Mar
86 Oct
151 Feb
10 Nov
8% Mar

212 . Oct
99 Oct
44% Nov
25)4 Dec
34 Mar
1551 Nov
131 Jar
634 Jar

Fet
Jar
Fel

64% Jar
6251 Jar
92 Mar
7454 Jar
121 Jai
3034 NIa3
40 Jul]
106 Jar
285, Ap
264 Ap:
3551 Ap
94% Fel
120 Not
43% Ap
66 Jar
25% Ma
25, De
5554 No'

Ap
9634 Jai
87 Sep

oc
50% Jun
32 AS
47 Sep
856 AS
454 No
39 AS
26 AS
53 Fe
8651 Ja

Ja
123 At
34 De

Fe
No

9834 Ja
3651 Ma

Ar
Ar

99 At
285 At
100 Ja
3234 De
20 Ma
93 Fe
3234 Mg
5151 Al
12451 At
10954 .18
2151 Ja
5434 0(
6734 Ja
1351 Fe

• No par value.
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Stocks (Cor-ducled) Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range for Year 1923.

Low. High.

United Lt & Rys, 1st pf 100 7935 79% 80 199 6934 July 94 Apr
Participating ,pref_ _100  90 90 50 87 Nov 993e MarUnited Paper Bd. com_100 2034 20% 21 512 14 July 1934 Dec

U S Gypsum 20 9835 88% 99 4,132 51 July 104 OctPreferred 100 102% 102% 10 102 Nov 106 Mar
Wahl Co * 4034 39% 42 2,285 3734 Dec 58% Jan
Wanner Mall Castings_ •  23% 24% 150 18% May 27% Dec
Ward, M & Co, pref_ A00 110% 110% 50 9535 Feb 112 June
When issued 20 26 2535 27 8,775 1834 May 2635 NovClass ••A" • 10934 108 110 4,273 93 Jan 110 DecWestern Knitting Mills_ _ • 51 34 1 14,240 % Dec 1034 MarWolff Mfg Corp • 7 7% 485 434 Sept 35% MarWrigley Jr, com 25 3931 3835 39% 5,494 38 Dec 41 Nov

Yellow Cab Mfg CI "B"_10 9235 92 93% 5,141 87% Nov 114 Oct
Yellow Taxi Co 63 61% 6431 32,720 5735 Dec 190% Sept

Bonds-
Chicago City Ry 55 _.1927  74 74% $7.000 73 Dec 83% Mar
Chic C & C Rys 5s_ _ _ _1927 5235 5134 5235 41,000 47 Jan 65% MarChicago Rys 55 1927  7435 7435 1,000 7235 Dec 82 Feb
48, Series "B" 1927 44 42 44 4,000 41 Dec 56 Mar

Commonw Edison 5&_1943 106% 106% 2.000 9555 Nov 105% Maylst Mtge 6s 1943  10534 105% 1,000 10335 Dec 106 Aug
Met WS El ext g 4s _1938  59 5935 15.000 
Northwestern Elev 58_1942 73 71 7331 5,000 7134 Dec 9635 Dec
South Side Elev 4355_ _1924 9435 9434 9434 2,000 91 Nov 93 Apr
Swift & Co lets f g 55.1944 95% 9634 9.000 9235 Apr 9734 Jan

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Jan. 5 to Jan. 11, 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 for Year 1923.

Low. High.

Am Vitrified Prod, com_50 1034 11 620 634 July 10 Dec
Am Wind Glass Mach_ _100 9234 92 93 266 78 July 97 Dec
Preferred 100 9434 9434 95 20 8934 Aug 10735 Mar

Arkansas Nat Gas, com_10 634 6 7 10,882 434 Nov 10 Jan
Bank of Pittsburg, N. A.50  1323413234 28 13034 Jan 136 Dec
Carnegie Lead & Zbic_ _ _ 5 3 3 4% 4,207 1 Nov 435 Oct
Colonial Trust Co 190 190 10 
Commonwealth Tr Co_ 100  175 175 5 159 May 190 Dec
Jones-Laughlin Steel, pf100  108% 109 103 10654 Mar 110 JulyLone Star Gas 25 27 27 2834 1.255 23 May 27 July
Mfrs Light & Heat 50 5335 53 54 902 51 May 60 Feb
Monongahela Nat Bk. _100  295 295 5 
Nat Fireproofing, corn. 50 734 834 955 6 July 836 FebPreferred 50  2034 21 905 1434 July 21 Dec
Ohio Fuel Oil 1 15 15 1551 350 11 Sept 1834 Feb
Ohio Fuel Supply 25 33 33 3334 726 30 July 3634 MarOklahoma Natural Gas_ _ 25 2434 2335 25 1,895 18% Mar 2634 MarPittsburgh Brew, com_ _50  134 1% 60 131 Dec 235 Jan
Preferred 50 436 435 435 100 455 Aug 8 Mar

Pittsburgh Coal, com_ _100  63 63 50 5834 Jan 6634 Marpittsburgh Oil& Gas 5 9 835 9 500 536 Sept 1034 Feb
Pittsburgh Plate Glass_100  210 212 169 165 Jan 21934 Dee
Salt Creek Consol 011_ _10 9% 9% 1034 2.150 57.g Nov 1734 Sept
Stand San Mfg, com_ _ _ _25 102 9834 102 940 73 Mar 9951 Nov

Preferred 112 112 112 50 111 Sept 11134 Oct
Tidal Osage Oil 10 934 934 10 230 734 Oct 1334 Feb
Union Natural Gas 25  29 2934 225 2335 Feb 29 Sept
West•house Air Brake_ _ _ 50 8574 8434 8535 1.022 67 Apr 8634 Dec
Whouse El & Mfg, com_50 61 6134 130 .50 July 6931 Mar
West Penn Rys, pref_ _ _100  84 84 15 77 Apr 8835 Oct

Bonds-
Monon My ConsC&C6s '49  108% 108% 37.000 10774 Sept 10836 Jan
Pitts & Alleg Teleg 58_1949  9334 9334 4.000 

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Jan. 5 to Jan. 11, 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 for Year 1923.

Low. High.

Boatmen's Bank
First National Bank
Nat'l Bank of Comm•ce_ _
State National Bank 
Mercantile Trust 
Mississippi Valley Trust_ _
United Rys, preferred. _ _ _
Brown Shoe, common 

142%

398

-- io --

Preferred  
Central Coal & Coke, corn.
Certain-teed Products_ _
Chicago Ry Equip, pref.
Emerson Electric. pref- - _
Ely & Walker Dry 0, corn.

let preferred 
2d preferred 

Hamilton-Brown Shoe
Hydraulic Press Brick, corn

Preferred  
Indlahoma Refining Co_ _ _
International Shoe, corn__ _

Preferred  
Laclede Gas Lt, prof 
Laclede Steel Co 
Missouri Portland Cement_
Nat'l Candy, common__ _ _

1st preferred 
Scruggs-V.-B. D.G., com_
Southwestern Bell Tel, pfd
Wagner Electric, common_
Wagner Elec Corp, pref_

Bonds-
East St Louis & Sub Co 55.
United Rys 4s 

Certificates

9134

78
------
94

----

79
117

100
90%
107

3335
------

78

Kinlock Bloomington 65_
Citizens Ind 2d 13s 

145 145
199 199
141 143%
16635 16635
39635 398
265 265
10 1034
50 50
9131 9134
79 79
77 78
2535 2535
94 94
23 2331
102% 10234
83 83
46 46
3 535
61% 6214
2% 234
79 7935
11635 117
71 71
125 125
99 100
90 91
107 107
102% 102%
103% 104
3335 3435
8134 82

78
63
62%
99%
98

78
63
62%
99%
9851

5
2
22
11
18
10
70
5
76
10
29
2
2

100
5
10
10
102
290
200
247
80
6
5
50
40
28
5
68
103
53

$5,000
3,000
8,000
2,500
3,500

140 Jan
197 Nov
140 Nov
16.5% Dec

148 May
210 Jan
15335 Mar
166 July

260 Dec
10 Dec
4635 Oct
88 Nov

70 Aug
25 Sept

270 June
17 Jan
65 Mar
9935 Jan

90 Feb
27% Mar

11 Aug
10135 Sept
83 Aug
47 June
334 Aug

4735 July
1 Oct

647-4 July
114 Oct
70 Dec
101 Jan
79% Jan
73% Aug
106 June
94 Feb
101 July
21 Aug
71 July

7735 Dec
57% Nov
57 Oct

2531 Mar
10535 June
86 Apr
50 July
055 Feb
65% Dec
ig Mar
80 Dec
119 Mar
78 Mar
125 Dec
102 Dec
93 Dec
109 Mar
100 Nov
106% Dec
38% Apr
83 Dec

83%
6434
6334

Mar
Dec
Dec

New York Curb Market.-Official transactions in the
New York Curb Market from Jan. 5 to Jan. 11, inclusive: 

Week ending Jan. 11.

Stocks- Par.

Friday
Last
.Sale.
Price.

Sales
Week's Range for
of Prices. Week.

Low. High. Shares.

Range for Year 1923.

Low. High

Indus. & Miscellaneous.
Acme Coal Mining 10
Allied Packers, new •
Amalgamated Leather__ _ •

Preferred  100
Amer Cotton Fabric pf-100
Amer Gas & Elec, com___*
American-Hawallan 8S..10
Am Light & Trac, com.100
American Multigraph_ _ _ •
American Thread. Pref- - -5

• No par value.

235

16
6031

47%

s122
21
4%

134 3
2 2
12 16
60 6035
97 97
4534 47%
13 14

11935 126
21 2134
434 435

1,900
300
600

• 300
100
600

1,000
580
400
100

1 Dec
1 Nov
11 Oct
433% Dec
95 Nov
31 June
1134 Oct

109 July
20 Aug
3% Feb

6 May
3 Apr
1935 Apr
65 Apr
102 Mar
47% Nov
25% Mar
140 Jan
23 July
4% Nov

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Shares.

Range for Year 1923.

Low. High.

Archer-Daniels Mid Co__*
Atlantic Fruit Co 

*Blyn Shoes Inc, corn__ -10 
Bridgeport Machine Co. _•
Brit-Amer Tob ord bear_ .£1
Brooklyn City RR 10
Campbell Soup, pref. ..100
Candy Products Corp_ _ _ _ 2
Cent Teresa Sugar, com.10
Centrifugal Cast Iron Pipe'
Charcoal Iron of Am corn 10
Checker Cab Mfg Class A •
Chic Nipple Mfg, Cl A. .50

Class B 50
Childs Co new stock *
Preferred 100

Cities Service, com 100
Preferred 100
Preferred B 10
Stock scrip 
Cash scrip 
Bankers' shares_

Cleveland Autom, corn. *
Colombian Syndicate 
Colorado Power, corn. _100
Com'w•thP Ry & L com 100
Corn Prod Ref new w 1..25
Cuba Company 
Curtiss Aeroplane & M
Cora ctfs of deposit. •

Delatour Beverage Corp ..3
Del Lack & West Coal_ _50
Dubllier Condenser dr Bad'
Dunhill Internet 
Du Pont Motors, Inc_ _ _*
Durant Motors, Inc •
Durant Motors of Ind_ _10
Eastern Steel Cast, com__*
Elec Bond & Share, pf_ _100
Ford Motor of Canada _100
Garland Steamship 3
Gillette Safety Razor_ _ _•
Glearionite Products Co_10
Glen Alden Coal •
Gold Dust Cori) w  *
Goodyear Tire & R,com100
Great West Sugar cm_ _25
Havana Tobacco pref__100
Heyden Chemical •
Hudson Cos, pref 100
Bud & Manh, corn.. h00
Hupp Motor Car, wl..1O
Hydros Corp common_ •
Intercontinental Rubb .100
Internat Concrete Indus-10
Kresge Dept Stores, corn.'
Leader Production a
Lehigh Power Securities..'
Lehigh Val Coal Sales_ .50
Ligg& Myers new corn will
Lupton (I.• M) Pub cl A..'
McCrory Stores Cl B corn •
Warrants stock purchase

Mesabi Iron CO •
Midvale Co •
Motor Products Corp, new.
Preferred •

Nat Dairy Products Corp.'
National Leather 10
New Meg & Ariz Land., .1
N Y Telep 6 % pref. .100
New York Transport'n_ _10
Paige-Det Motor Car_ _10
Park &Thford, Inc •
Peerless Truck Jr Motor_50
Ph1llipsborn.s Inc new tr ctf
Pyrene Manufacturing_ _10
Radio Corp of Amer, cam.*

Preferred a
Reading Coal 

1034
1034
21%
10%

1073.4
1%

2955

39

149%
69%

• 16

73c

12%

3434

1235
77%
37%
11%
100

11%

451
1235
42
435
37

31
7%

45

33

454
11131
36

2631

4%
435

Reo Motor Car 10
Repetti, Inc 
Republic By & Lt 00111.100
Preferred 100

Rosenb'm Grain Corp pf 50
Shelton Looms, corn •
Singer Manufacturing_ -100
Southern Coal & Iron__ _ _5
Standard Gas & El com.50
Standard Motor Constr_10
Stutz Motor Car •
Swift & Co 100
Swift International 15
Technical Products Corp_5
Tenn Elec Power, corn...
Timken-Det Axle corn. .10
Tob Prod Exports Corp..'
Todd Shipyards Corp.. _ _•
Union Carbide & Carbon- •
Unit Bakeries Corp, corn.'

Preferred 100
United Gas & El corn now 10
Preferred 100

United Profit Shar, new_l
Unit Retail Stores Candy.
United Shoe Mach corn_ _25
US Cities Corp. Class A-10
US Distrlb Corp corn-
New stock w  
New preferred w  

US Light & Heat, corn. .10
Preferred 10

Unly Pipe & Bad common •
Preferred 100

Utah-Idaho Sugar AO
Wayne Coal 
White R'k Min SPg new...
Willys Corp, 1st pref.._ Auti

1st pref et's of dep 
Yel Taxi Corp, NY, new •

Rights.
Pan-Amer Pet dr Trans- - - -

Former Standard Oil
Subsidiaries

Anglo-American 011- - -El
Borne Scrymser Co...100
Buckeye Pipe Line 50
Chesebrough Mfg 100
Continental OH 25
Crescent Pipe Line 25
Cumberland Pipe Line-100
Eureka Pipe Line 100
Galena-Signal Oil, corn .100
Humble 011 & Refining. _25
Illinois Pipe !Atte 100
Imperial 011 (Can) coup .25
Indiana Pipe Line ao
Magnolia Petroleum... .100
National Transit.. - _12.50

1834
90c

4935
24

130

2%
14%
102

20%

4
50%

60

21

7%
5.35

2034

95c

61

854
1035

10
36%

134

16

79%
245
46%

100
69
38%
144
117%
94

2535 2535
134 1%
log log
io log
2134 2134
log 11
107% 107%

131,
151 151

2935 31%
850 2
38 38
39 39
20 20
36 36%
115 115
143 149%
67% 69%
634 6%
77 79
72 72
15 16
23 2334
35c 750
2134 22
4331 43%
31% 32%
35% 3554

12 1234
380 380
92 93%
1035 1235
26 27%
334 354
34 36%
10% 1055
1535 15%
97 9735
423 423
65c 655

27334 27835
11% 1235
7651 78%
3431 3734
9 ng
94 100

2%
134 %

2074 21%
1131 1151
17 1731
1934 1994
331 4%
12% 12%
41% 46
334 451
33 38%
85 85
60 60%
6 6
69 69
31 31
7% 8%
19 19%
44 45
4635 4635
33 3334
3% 3%
331 434

10934 11131
33% 36
16 16%
26% 2835
25 26
2 2%
11% 11%
435 435
41H 4%
4334 44%
1735 1835
90c 1
18 18
44 45
49 49%
23 24

12.5 12734
13c 160
31 31
2% 235
12 15%

101 103
19% 19%
4% 4%
1734 20%
7% 734
4 435
44% 50%
5935 60%
57 62
88 89
18% 21
65 75
735 735
5 531
35% 3531
19% 2035
39 40
1734 18
90 90
80c 1%
1% 154
17 17
61 61
3% 331
600 930
10% 10%
9% 10
9% 10
36 38

1% 1%

15% 16%
155 155%
77 80%
240 245
43% 4635
17% 1731
113 115%
9935 101%
65 69
37% 39%
140 147
112% 117%
9035 94
156 160
24 24%

100
2,300
1,400
900
500

1,700
100

11,700
400

3,500
900
100
100
100

1,300
30

3,085
10,700
3,000
9,000
2,000
1,200
400

1,500
30
200

36,000
200

300
500
125

9,000
3,900
100

11,300
400
300
120
10

300
630

1,300
4,000
11,000
22,700
2.700
500

1,500
300
700
300
600

2,900
2,000
6.000
10,200
2,200

25
600
100
100
100

3,900
200
600
100

3,600
2,000
13,300
500
700
200

2,500
1,400
300

1,000
17,700
20,600

800
2,500
600
25
100
700
400
45

41,000
100
200

3,500
210
100
100

2,000
200

1,800
1,025
400

1,400
150
800
400

1,600
2,700
100

1,400
1,200
1,000
200

5,400
1,200
100
200
100

5,000
900

1,400
1.100
1,100

8,800

4,000
20
470
60

4,900
200
250
60
560

5,100
220

4,880

19% Nov
136 Sept
935 Dec
10 Oct
1955 Jan
7% Jan

105% July
lit. Dec

50o July
10 Jan
620 Dec
2834 Oct
3655 Sept
17 SePt
37 Nov
107 Aug
128 Oct
64% June
5% Oct
72 June
70 Sept
12% Oct
19% Oct
100 Dec
16 June
24 June
31 Dec
30 Nov

7 Aug
250 Dec
82 Jan
4% Jan
27% Dec
235 June
204 Nov
7% Oct
1551 Dec
96 July
392 Nov
650 Dec
238 June
10 Oct
56 Jan
18 Oat
ftg 00t
74 . July
500 May
1 Sept
1234 Aug
8 July
1531 Dec
16% Sept
3 Oct
9% Dee
8334 Sept
1 June

1754 July
75% Aug

4094
235
12
16%
25
1131

10935
154
2%
36%
3
66%
44%
2535
38
107
195
70
6%

102
78
1935
3451

25%
39
31%
38%

15
550
97
1334
32%
735
84
2531
2031
99
460

134
292
12%
8034
33%
1635
91
135
234

2435
13
17
25
614
1234
473'
431
30%
90

Apr
Feb
Nov
May
Sept
Oct
Fels
Oct
Mar
Dee
Feb
Feb
Nov
Dee
Nov
Aug
Feb
Mar
Mar
June
Aug
Feb
Apr
Jan
Mar
Dec
Dec
June

Oct
Nov
Dec
Apr
Dec
Apr
Jan
Jan
Mar
Mar
Mar
Mar
Apr
Dee
Nov
Dec
May
Mar
Dec
Feb
Dec
Dec
Dec
Mar
Jan
Dec
Dee
Mar
Dee
Jan

755 Dec
7% Nov
16 Aug
4% Sept
1154 June
19% Oct
41 Oct
33% Dec
134 Nov
234 Oct

10734 Nov
24 Feb
14 Feb
25 Sept
2235 Dec

9 Mar
29( June
2,18 Jan
89 July
lag Feb
750 Sept
15 June
39 Juno
4635 Oct
18 Aug

11334 Sept
80 Oct
21% Feb
2% May
6% Dec
98 June
1635 Nov
335 Dec
12 July
6% Dec
2% June
43 Dec
52 Oct
24 may
83 May

4% Jan
4% Dec

n33 Dec
18 Dec
20 June

22 Jan
1035 Nov
38 Oct
1294 Jan
2194 Apr
45 Dec
47% Dec
34 Dec
854 Feb
eig Ape

112 Jan
30% Mar
24 Apr
34% 005
3034 Nov

11%
434
Cis
53%
20%
2
15
45
54%
2734
128
1300
30

Dec
Mar
Nov
Dec
Mar
Jan
June
Mar
Mar
Mar
Dec
May
Sept.

335 Jan
2434 Jan

109 Feb
21 Feb
9% Feb.
19 mar
13% Apr
654 mar
60 May
6536 Mar
62% Dec
93 Apr

8 Dec
8 Mar
56 Mar
20% Dec
4034 Dee

700 Nov
900 Jan
1134 Sept
55 Oct
3 Jan
500 Deo
10% Dec
335 Nov
3 June
3431 Dec

990 Dec

13% Sept
108 Jan
6934 Nov
207 Jan
3234 Aug
15 Dec
85 Jan
87 Nov
66 July
28 Sept
115 Nov
92 JU1Y
78 Nov
128 Sept
194 Nov

25.4 July
3% Apr
20% Apr
72 Apr
431 Apr
234 Jan

11 Deo
11% .lan
103i Jan
40 Dec

335 Dee-

1934 Jan
150 Mar
94% Jan
237 Mar
50 Feb
26 Feb
117 Nov,
117 Apr
7994 Mar
g May

171 Feb
128 Feb
168 Mar
168 Jan
29 Feb

158
2431

200
94
600
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Former Standard Oil.
Subsidiaries (Cond.).

Friday'
Lag Week's Range
Sale of Prices.
Price. Low. High

Sales
for I Range for Year 1923.
Week.  
Shares. Low. High.

New York Transit 100 90
Northern Pipe Line- -100 96
Ohio 011  25 76
Penn Mex Fuel 25 34
Prairie Oil & Gas 100 259
Prairie Pipe IAne 100 1054
Solar Refining 100 187
South Penn 011 100 168
Southern Pipe Line_ _100 
So West Pa Pipe Lines_100  
Standard 011 (Indtana).-25 65%
Standard 011 (Kansas) - -25 474
Standard 011 (KY) 25 109%
Standard 011 (Neb) _ _ - -100 218
Standard 01101 N Y. - -25 464
Stand Oil (Ohio) com_100 
Vacuum 011  25 58%
Washington 011 10

Other Oil Stocks
Arkansas Nat Gas com_10
Atlantic Lobos 011 cora. -*
Boston-Wyoming 011_ _1
British Amer 011 25
Carib Syndicate 
Consolidated Royalties _ _
Creole Syndicate 5
Darby Petroleum 

54
144
2%

Derby 011 & Rollo, corn_ •
Preferred •

Engineers Petroleum Co_ _1
Federal Oil a
Gilliland Oil v t o 
Glenrock 011 10
Gulf 011 Corp of Pa 24
Gulf States Oil & Ref --5
Hudson 011 1
International Petroleum...*
Keystone Ranger Devel_l
Kirby Petroleum •
Lago Petroleum Corp 
Latin-Amer 011 /
Livingston Petroleum. -•
Margay Oil Corp *
Marland Oil of Mexico-1
Mexican Panuco Oil- -10
Mexico Oil Corporation .10
Mountain & Gulf 011 I
Mountain Producers - - - -10
Mutual 011 vot trust certlfs
New Bradford 011 5
New England Fuel 011._ _5
New York 011 25
Noble (Chas 1)0 & Gooml

Preferred 1
Northwest 011 1
Omar Oil& Gas 10
Peer Oil Corporation •

Pennok Oil 10
Royal Can 011 Syndlcate_•
Ryan Consol Pet Corp- -•
Salt Creek Cons 011 10
Salt Creek Producers-10
Sapulpa Refining 5
Savoy Oil 5
Seaboard 011 & Gas 5
Tidal-Osage Oil 
Turman Oil, new 10
Wilcox Oil & Gas 1
"Y" 011 A Gas 1

Mining Stocks
Amer Cons M & hi 

70
55c

42c
614
2
Sc
20%
20

4
80c

4%
85c
23e
144
18%
12%

11%

22%

73e
2
13%
4%

9%
23
940
3
95e

6%
Sc

American Exploration_
Anglo-A mer Corp of S Air_  
Arizona tllobe Copper.. .1
Black Oak Mines Co 
Boston-Montana Corp - -10
Butte A Western 1
Canari copper 10
Candataria Sliver 1
Central Amer Mines, Ins-1
Chief CO11301 Mining 1
Comstock Tunnel 
Consol C. pper Mines_ 
Cortes Hi! ver  1
Cresson con Gold M & 14 1
Crown Reserve 1
Davls-Dclv Alining 10
Diamond Ill Butte (reorg) -
Dolores Esperanaa Corp_2
Ely Consolidated 1
Eureka C.170CSUS 1
First National Copper_ _ _5
Fortuna Cone Mining ---
Goldfield Deep Mines- Sc
Goldfield 1 tovelopment
Goldflon I Florence 1
Goldfield Jackpot 1
Gold Zone Divide 
Hard Shell Mining 1
Harmill Divide 10e
Hawthorne Mines Inc 
Hecht Mining 250
Hilltop-Nevada Mining
Hollinger Cons Gold Min_5
s Homestake Ext Mtn Co_l
Howe Sod nd Co 1
Independence Lead Min_ _1
Indian Mines Corp, Ltd...
Iron Blossom Cons hl in_ _1

Jerome Verde Oevelopm't 1
Jumbo Extension hi InIng 15Kerr Lake, 5La ROW Alines 
Lone Star GoosolidaUsd -1

Mason Valley Mines 
Mohican Copier 
National Tin Corp ----Otto

New Gornolis 
New Dominion Copt/or-5
New York Porcupine Min -
N1pIssing Alines 
oulo Copper 1
Plymouth lead Mines 
Premier Gold 
Ray Hercules, luo 
Red Hills Florence 
St Croix Mines Corp 
Silver Dale Mining 
Silver Horn M & D 
Silver King Divide (Reorg)
Silver Pick Consol 1
Simon Sliver-Lead 1
South Amer Gold & Plat .1
Southwest Metals 
Spearhead 
Standard Silver-Lead.. _ _1
Stewart Mining 1
superstition Consol 1

9c

15e

234
2e

3%

2
610
314

40
600
lc

8c
7c

40c
40c
12c
50

80c

87 9334
9434 97
74 7934
34 404
25434 269
10434 108
187 189
160 170
9614 98
82 82
135 66%
45% 48
108 109%
199 220
45 47%
310 311
56% 59
25 25

94

12

214
14c

• 650
32c

Sc

33c
12c
18

5%
750
340

Sc

4c

6% 7
4 4
95c 1%
354 35%
5 534
1% 1%
24 234
50c 500
7 7%
33 334
(Sc 70
50e 58c
144 3

31e 42c
5814 61%
1% 2%
Sc 6c
20% 2114
2e 3c
1% 1%
3% 4
80e 80c
70c 800
85e 850
4 4%
70e 89c
23c 28c
1% 1%
18% 1834
11% 12%
5% 6
20 20
1134 1134
10e 10e
21% 22%
Sc tic
73c 750
134 1%
13% 1334
3% 4%
3% 4%
9% 9%
2234 23
820 94c
134 3%

70c 950
8 9
8% 8%
844 6%
7c Sc

Sc 9c
50c 75c
28 28
Sc 12c
37e 400
14c 16e
45e 55c
Vis 2%
2c 2e
1 1%
33-4 334
18c 210
1% 24
570 61c
3u is 334
70c 73c
4 4%
40 Sc
50c 62c
lc
120
30e
7c
Sc
Sc
39e
40c
7c
4c

lc
15e
30e
8c
70
9c
42c
40c
120
Sc

70
220

9,500
2.100
9,145
2,815

60
820
50
10

73,200
5,000
3,900
2,600

25,500
230

20,400
280

3e 3e
750 81c
9% 94
3c 30
11% 1234
73e 80c
2% 3
14c 150
62c 135c
32c 32e
1% 2
3c 3c
1% 2
21c 21e
5e 60
141 1%

30c 45c
11c 120
1734 18
2% 24
30c 350
5% 644
730 75o
32c 34c
24 244
15c 250
2c Sc
1 1%
40 Sc
Sc 8c
2c 2c

lc
3
950
3c
160
IC
2c

2e

950
3c
16c
10
2c

MOO
300

4,300
400

2,200
1,10
5.90
30

8,00
90

55,400
4,800
300

4,000
8,300
12,600
20,000
28,300
86,000

100
14.200
2,200
400
100

8,100
2,200
6.000
9,200
17,600
86,700
9,600
300
100

2,000
1.000
1,000
3,500
400

7,300
13,700
3,800
1,300
6,700
1,10
4,600
30,000

50
100

8,100
3,00

70 Dec
90 Dec
48% July
10% Aug
152 Snit
91 Sept
161 SePt
100 July
87 Nov
66% Nov
4934 Aug
384 Sept
80 Jan
186 Jan
354 May
270 July
40 July
19 Oct

11,000
400
200

41,000
4,000
8.000
4,400
6,400
8,000
4,700
1,000
3,000
9,100

69.000
3,000
500
200

63,, 00
700

12,000
4,000
1,000

46,000
10,000
4,000
7,000
2,000

67,000
178,000
2,000
28,400
1,600
17,000
1,500
5,800
900

15,000
6,300
3,000
SOO

2,000
400

1,000
26,000

600
47,000
34,000
2,100
4,100
3,000
3,100
8,200
7,000
200

15,000
46,000
19,700
16,000
23,000
18.000
1,000
4,000
1,200
100

13,000
1,000
7,000
3,000

44 Nov
244 may
650 Sept
28% Nov
344 Sept
144 May
1% Sep
50c Dee
5 Oct
22 Nov
Bo Jun
10e Nov
1 Dec
230 Dec
43% Sept
2 Dec
80 Nov
13% June
10 Nov
144 Apr
3% Dec
53o Nov
500 Aug
50e Dec
14 Aug
400 Dec
280 Nov
1 Sept
11% Dec
8% Sept
834 Nov
15% Sept
5 June
60 Aug
29e Aug
be Sept

450 Apr
750 Sept
934 Jan
2% Aug
244 Nov
64 Nov
15% Jun
75e Dec
1 Nov

650 Oct
Sc Dec
6 Nov
4 Sep
60 Nov

138
110
85%
45%
275
118%
21244
196
116
96
6914
57
111%
285
49%
320
58%
28

lc Sep
50c Fe
22 Ma
Sc Aug
32c Dec
Pe Feb
10e Oct
144 Oct
20 Oct
1 Oct
34 Aug
15c Mar
1 Nov
400 Sept
2 Apr
320 Feb
234 July
le Nov

50c Dec
lc July
50 Au
26c June
50 Sep
Se Apr
do Jan

29c Jan
35e Jan
10 Aug
10 Sept
2c Jan
450 Nov
5% July
2o Oct
10% Oct
500 Nov
2% Oct
150 Dec
54e Dec
23c July
950 Apr
4c Sept
13-4 Dec

12c Dec
20 June
1% June
50 Oct
100 June
1444 Oct
24 Jan
800 Jan
44 July

1370 Jan
250 Dec
1% Aug
13e Dec
le May

45e Nov
30 Nov
40 Oct
le Aug
2c Dec
lo Dec
2% JIBY

20 Dee
10c Dec
lo Oct
2c Dec

Apr
Feb
Feb
Dec
Feb
Feb
Feb
Feb
Feb
Aug
Mar
Feb
Dec
Feb
Jan
Dec
Dec
Jan

10 Mar
7% Jan
144 Feb
37 Mar
7% Apr
1% Feb
7 Apr
1% Jan
18% Apr
4934 Mar
250 Jan
1 Jan
244 Dec
231s Jan
684( Mar
94 Dec
180 Jan
24% Feb
Clo Feb
4 Jan
434 Dec
750 Dec
24 Mar
1% Jan
5% Nov
$3 Mar
2111 Mar
1% Mar
20% Feb
1544 Mar
6 Dee
52 Mar
21% Feb
30o Jan
78c Jan
22o Jan
lie Mat
13 Mar
14% Apr
734 Mar
6% Mar
14 Mar
25% Feb
414 Mar
314 Jan
4 Apr
1244 Feb
10% Dec
10% Jan
20c Mar

lie Jan
1% Nov
29% Nov
850 Feb
35e Dee
35o Oct
$3 Apr
2% Jan
38o Jan
2% Dec
5 Jan
30c May
4% Mar
134 Mar
334 Oct
72o Apr
4% Mar
9c Nov
2% Jan
9c July
37c Jan
80c Mar
740 Jan
24c Jan
340 Jan
76c Feb
57e Mar
110 Feb
130 Jan
10c Mar
790 Dec
94 Apr

1 13-16Feb
14 Feb
Pis Oct
434 Mar
480 Mar
750 • Dec
38c Jan
3% Feb
10c Jan
3% Jan
40c Feb
100 Jan
234 Mar
93e Apr
32o Jan
24% May
434 May
Pts Dec
614 Dec
11t. Mar

27e Dec
34 Apr
24 Mar
Sc Mar
14 Dec
90 Oct
160 Oct
250 Apr
9c Jan
500 Apr
4% Mar

310 June
28c Feb
8e Jan
18c Feb

Mining Stocks
(Concluded) Par.

Friday
Last Week's Range
Salo of Prices.
Price. Low. High.

Sales
for
Week.
Shares.

Range for Year 1923.

Low. High.

Teck-Hugbea  1  
Tonopah Belmont Devel_ 1  
Tonopah Divide 1 40c
Tonopah Extension 1 11111
Tonopah Mining 1  
United Eastern Mining -1 80c
United Verde Extenslon50o 2834
U S Continental Mlnes___ 160
Unity Gold Alines 6 Pi

Utah Apex 5 
Walker Mining  334
Wenden Copper Mining
West End Consolidated-5 
West End Extension Min- 40
Western Utah Copper_ ...I
White Caps Mining Co _10e
rWilbert Mining 1
Bonds-

Allied Pack 85, Ser 13-1939
Cony deb 6s 1939

Aluminum Cool Am 7.1933

is 1925
Amer Cotton OH 6s_ _ _1924
Amer G & E deb (is _ _2014
Amer Light & Trac 88.1925
Without warrants 

Amer Rolling M111 (is .1938
Ant Sumatra Tob 1925
Amer Tel & Tel 68.-1924 100
American Thread 13s_ _1928 101%
Anaconda Cop Min 6. -1929 10234
Anglo-Amer 011 74e-1925 102
Assoc Simmons Hardw-
544s 1933 91

Atl Gulf & W ISS L 5a1959
Beaver Board Cos 85-1923
Beth Steel equip Ts _ _1935
Boston & Maine RR 6s _'33
Canadian Nat Rya. 78_1935 107%
58 1925

Charcoal Iron of Am 881931
Chemical Co of Amer is '33
Chic Mil & SIP 6s w 1.1934
Chic & N W Ry 5s w 1_2037 9334
Chic RI At Pae 5 %s_ _1926
Cities Service 78, Sec C1966

7s, Series D 1966
Columbia Graph 8e- - -1925
N V Tr Co panic OM-- 17

Cons GEL &P Balt 6s'49 102%
7s 1931 1073.4

548 1952 9734
Coneol Textile 8a -1941 9434
Cudahy Packing deb 5448.
Deere & Co 734s 1931
Detroit City Gas 138-1947
Detroit Edison 68 1942
DunlopT&R of Am 79  1942
Federal Sugar 6s - -1933
Fisher Body (3s 1924
Os 1925
Os 1926
6s 1927 100
6a - 1928 9934

Gair (Robert) Co 7s-1937 9634
General Asphalt 8s-1930 
Gen Petroleum (is_ _1928  
Grand Trunk Ry 641.1936 105%
Gulf 011 of Pa 5s 1937  
Hocking Valley RR 68 1924  
Hood Rubber 7s 1936 101
Iuternat Match 6 He 1943 94
Kan City Term Ry 5 %a '26 10034
Kennecott Copper 78.1930 10434
Laclede Gas Lt 5149.-1953
Lehigh Power Secur 6s 1927
Lehigh Val Barb Term 58'54
Libby AdeNeill&Libby75'31 9834
Liggett Winchester 78_1942
Manitoba Power 73.-1941
Maracaibo 011 7s 1925
Morris & Co 734e.-- -1930
Motor Products 6s_ _ _ _1943
National Leather 88-1925 100
New Orl Pub Serv 5a. _1952 82%
Nor States Pow 644s w '33 9854
Ohio Power 5s 1952 86
Park & TOL Inc, 6s...1936 84%
Phlla Elee 5345 1953 9934
5145 1947  
68 1941 10414

Phillips Petrol 734s_ _ _1931
Without warrant 

Public fiery Corp 78-1941 102
Pub fiery Elec Pow 88_1948 9634
Pure OH Co 834s 1933 924
Readliag Coal 444 s. w I ---- ------

5s, when issued 
Shawsheen Mills 7s.- _1931 10334
Sloss Sheffield S & 1881939  
Solvay & Cle 8a 1927 1044
South Calif Edison 5s _1944 90%
Stand 011 of N Y 649_1933 10734
7% serial gold deb. .1925 
7% serial gold deb. _1926  
7% serial gold deb_1927 10534
7% serial gold deb-1928 105%
7% serial gold deb. .1509 
7% serial gold deb.-1930 136
7% serial gold deb__1931  

Sun Co 7s 1931  
Swift & Co 5s_ _Oet 15 1932 9154
Tidal-Osage 011 7s___1931  
United 011Produo 8..1931 714
United Rys of Hay 7448 '36  
Vacuum 011 7s 1938 10634
Virginia By M Ser A.1962 94
Webeterhiills654%notee'33 10134
Foreign Government
and Municipalities

Argentine Nation 62_1924 9934
Mexico 45 1945 30
55 
68 10 year Series A 

Ctfs of deposit 
Netherlands (KIngd)6s B'72  
Peru (Republic) 88._ .1932  
Russian Govt 63.48_1919 11%

Certificates  11
5148 1921 10
Certificates  934

Switzerland Govt 544s 1929 99
Ext a% g notes...--1926 98

370

75

105%
102%
100
9514

47%

9944

103

96%

90%
8911

10034
10014
104%
92

96%

98
280
98%

13.4 Pit 2,800
50c 50c 200
38c 40c 4,000
13-4 13114 6,000
1% 1% 300
73c 13. 18.900
2774 2814 400
14c 16c 9,000
Pit Pit 1.000
334 314 1,500
334 34 14,000
1 le 141 8.200
590 60c 1.200
3e Sc 55,000
32c 39c 16,000
Sc Sc 2,000
4c Sc 8,000

74 7534 $19.000
6334 65 16,000
10554 10654 22,000
102 10234 32,000
100 10041 12,000
945,4 954 88,000
10344 104 2,000
100% 1003-4 9,000
99 99% 27,000
9844 97 6,000
100 100 7,000
10154 10134 35,000
10134 10234 54,000
101% 102 38,000

9014 91 1.3,000
46 473-4 27,000
71 71 2,000
10234 10334 56.000
73 73 3.000
1074 107% 29,000
99 99% 22,000
8854 90 12,000
974 974 3,000
9634 974 140,000
9234 934 80,000
97% 98 40.000
89 91 21,000
87% 894 171,000

16 18
10144 10244
108 10744
97% 974(
9434 97
884 8734
100 100%
9944 10031
103 104%
91% 924
9844 98%
100 100
100% 100%
100 1004
984 100
984 994
95% 96%
104 10534
9634 97
1054 10534
94% 944
100 100%
100% 101
9234 94
100% 10034
10334 104%
90 90%
96 96%
9534 964
984 98%
103% 103%
9514 98
265 280
98 9834
954 9534
98% 10044
81% 82%
984 98%
845486
85% 86%
98% 100
98% 98%
1043-410434

Sic Jan
35e Nov
860 Dec
134 Dec
134 Aug

850 Dec
2534 Nov
130 Apr
88e Dec
24 Dec
3 Dee
28o June
550 Dec
lo May
15c July
2c Jan
2c Nov

51 Aug
51% July
10534 July
101% Sept
85 Feb
91% July
103 June
10034 Nov
97 July
954 Jo
100 Dec
10134 may
no% July
101% Sept

904 Dec
403( Oct
65% Feb
10134 Sept
72 Dec
106% Dec
97 July
85 Nov

13.4 May
11. Jan

89c Mar
4 Mar
2 Jan
261. Feb
88% Apr
28c July
54 Mar
844 Apr
3% Dec
lie Dec
1% Jan
60 Jan
55e Feb
120 Mar
10c Oct

844( Jan
7614 Jan
106% Aug
104 Jan
100 Nov
974 Jan
110 Jan
101% Feb
10044 Jan
100 May
10134 Jan

Mar
103 54 Feb
103% Jan

9834 June
62 mar
8244 Juno
103% Dee
9534 Feb
110% Jan
99% Feb
97 Mar

6.000
40,000
35,000
9,000
45,000
8,000
10,000
40,000
141,000
24,000
32.000
2,000
2,000
15,000
60,000
246,000
13,000
8.000
11,000
11,000
5,000
14,000
30,000
119,000
5,00

65,000
6,000
9,000

163,000
6,000
1,000
19,003
5,000
19,000
10,000
91,000
63,000
146,003
12,000
12,000
44,000
18,000
5,000

101 101
101 10234
95% 96%
9234 92%
87 88%
91% 91%
102% 1034
974 984
104 1044
89% 90
10634 10734
1014 101%
104% 104%
105 105%
105% 105%
10534 105%
105% 10634
10634 107%
10134 101%
914 91%
102 102%
7034 77
105% 107
106 10634
92 94
10044 10134

99%
30
11
5314
5434
954
9735
9
10%
9
934
98
9735

9914
31
11%
554
54%
95%
9734
11%
11
934

99
98

93 Dec
96 July
87 Nov
87 July

10 July
10044 Apr
102% Sept
9634 Dec
88 Dec
84% Dec
9844 Jan
99 Sept
100 June
92 Oct
9634 June
99% Mar
9831 Mar
97 July
96 May
944( Mar
94 July
99 .June
9334 Oct
10344 Apr
9344 Mar
100 Mar
100 June
92% Dec
99% Oct
101% July
89 De
9134 July

93% Nov
984 June
9844 Apr
9344 Jan

35
103%

100
106
86 Dec
1034 Feb
10144 Jan
104 Jan
9714 Any
98% IMO'
100% Apr
1004 June
500 Feb
993-4 Feb
98% Feb
9934 Jan
105 Jan
98 Apr
107 Jan
9734 Jan

110034 Apr
102 Jan

Nov
Dec
Jan
Dec
Dec

9441
10134
105%
9054
9534

Jan
Jan
Feb
Jan
Feb

2,400
52,000
27,000
135,000
155,000
50,000
114,000
10,000
14,000
24.000
30.000
8,000
14,000
11,000
4,000
5.000
23,000
15,000
2,000

64.000
18,000
24,000
13,000
28,000
243,000
80,000

$52.000
30,000
40,000
15,000
25.000
13,000
1.000

48,000
132,000
13,000
1,000

51,000
124,000

97 July
10144 Mar
93 Dec
105 Mar
97 Aug
9034 Oct
944 Dec
8144 July
97% Dec
83 Dec
85 Dec
9734 Nov
974 Dec
1023( Mar

9534 Aug
99% Sept
94% Oct
91 Dec
84% Nov
87 July
101% Oct
96 Feb
10344 Sep
87 Mar
10444 AP
101% Oct
103 AD
103 AP
104 Sept
104 Apr
105 Apr
105% Dec
100 June
8914 Mar
100 Aug
60 Dec
103% Apr
105% June
92 Dee
99% Nov

9934
2944
11%
49%
51
9034
96
8%
834

8%
97
964(

Sept
Nov
Aug
Nov
Nov
Nov
Sep
Oct
Oct
Nov
Nov
Nov
Nov

102% Jan
105 Dec
10244 Feb
280 Dee
10634 Jan
913% Dec
102 Jan
8954 Aftr
904 Nov
92 Jan
86 Dee
994 Oct
10234 Jan
105% Jan

1034 Jan
104% Feb
9854 Jan
9234 Dec
8844 July
94% Nov
1054 API.
9844 Feb
10544 Mar
93 Jail
10754 Jan
106% Feb
108 Jul/
1074 Jan
107% Jan
10344 Feb
10934 Jan
110 Feb
103 Mat
94 Feb
104 May
106% Mar
107 Jan
107% Jan
93 Dec
101 Dec

100 Dec
44% 3307
19% Malt
8344 MAY
58 SePt
1023( Aug
100% Apr
lag Feb
16% Feb
113 Feb
16 May
104 Jan
97% Hoc

• No par value. k Correction. Is Dollars per 1.000 Ilre flat. I Listed OD the

Stuck Exchange this week, where additional transactions will
 be found. o New

stook. s Option sale. w When Issued. s Ex-dividend. fr Ex-rights. s Ex-stock

dividend. n Ex-stock dividend of 40%.
r IN'ilbert.Mining reported last week was an error. Should

 have read 4,000 at 3c.

O The Committee on Securities of the New York Curb 
Market rules (Dec. 11 1923)

that transactions in Homestake hilning will be suspe
nded until further notice.20

• No Par value
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196 Investuunt mut SalIroati_
RAILROAD GROSS EARNINGSThe following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railwaysare brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Akron Canton & Y- November
Ala & Vicksburg... November
Amer Ry Express__ September
Ann Arbor 4th wk Dec
Atch Topeka & S tee November
Gulf Colo & S Fe_ November
Panhandle & S Fe November

Atlanta Birm & Atl_ November
Atlanta & West Pt.- NovemberAtlantic City NovemberAtlantic Coast Line_ November
Baltimore & Ohio-. November

13 & 0 Chic Term_ November
Bangor & Aroostook November
Bellefonte Central November
Belt Ry of Chicago.. November
Bessemer & L Erie NovemberBingham & Garfield November
Boston & Maine NovemberBklyn E 13 Terminal NovemberBuff Roch & Pitts 4th wk Dec
Buffalo & Susqueh_ NovemberCanadian Nat Rys- 3d wk DecAtl & St Lawrence November
Ch Det Can G T.. November
Det G H & Milw_ NovemberCanadian Pacific__ _ 4th wk DecCaro Clinch & Ohio_ November

Central of Georgia.. - NovemberCentral RR of NJ.... NovemberCent,Nenv England.. November
Central Vermont NovemberCharles'n & W Caro November
Ches & Ohio Lines- NovemberChicago & Alton NovemberChic Burl St Quincy_ November
Chicago & East November
Chic Great Western November
Chic Ind & Loulsv_ _ November
Chic Mew & St Paul November
Chic & North Wait_ November
Chic Peoria & St L. November
Chic River & Ind November
Chic R I & Pacific- November
Chic R I & Gulf November

Chic St Paul M & 0 November
Cinc Ind & Western November
Colo & Southern... November
Ft W & Den City_ November
Trin & Bazros Val November
Wichita Valley November

Delaware St Hudson November
Del Lack & Western November
Deny & Rio Grande November
Denver & Salt Lake November
Detroit & Macldnac November
Detroit Tol & Iront_ November
Det & Tol Sh Line November
Dul & Iron Range.... November
Dul MLssabe & Nor_ November
Dul So Shore & Atl_ 4th wk Dec
Dul Winn & Pacific_ November
East S tL Connect__ November
Elgin Joliet & East.. November
El Paso & South NV_ November
Erie Railroad NovemberChicago & Erie NovemberNJ&NY RR_ _ _ November
Evans Ind & Ter 11.. NovemberFlorida East Coast.. November
Fonda Johns & Cloy November
Ft Smith & Western NovemberGalveston Wharf-. NovemberGeorgia RR November
Georgia & Florida 4th wk Dec
Grand Trunk West_ November
Great North System 4th wk Dec
Green Bay & West_ November
Gulf Mobile & Nor_ November
Gulf & Ship Island_ November
Hocking Valley.. November
*Illinois Central Sys November

Illinois CentralCo November
Yazoo & Miss Val November

Internat. Gt North November
intern By Co of Me November
K CrMex & Orient... November
K C M & 0 of TOLSA November
Kansas City South November
Texark & FtSmith November
Total system._ November

Kansas Okla & Gulf November
Lake Superior & Ish November
Lake Terminal Ry_ . November
Lehigh & Hudson R November
Lehigh & New Engl. November
Lehigh Valley ___. November
Los Ang & Salt Lain November
La & Arkansas.. __ _ November
La By & Navig'n Ct November

Louis RY&N of T November
Louisv & Nashville. November
Louisv Hend & St 1 November
Maine Central... _ _ November
Midland Valley_ _ _ . November
Mineral Range  ith wk Dec

188,800 2.477.681 2.010,653289,604 3.196.139 2,760.12913019823 119225088 111862592149.424 5.611,0435.053.16118757744 186692851 1724144892.542.300 23,256.680 21.701,157861,570 8.012,537 7.317,386383.516 4.237.6.33 3.625.378268.499 2,710,693 2,364.352261.311 4.588.788 4.361,7276.162.691 73.129.287 63.746.153
19845040 238519181 179894064301,310 3.437.438 2,846.886
619,064 6,215.767 6,929.294
9,773 113.293 98.469612.709 6,641.903 5,590.5471.662.570 19.436.600 13.395.14627,368 419.533 208.6967,057,448 79.572.047 73,006.493140,674 1.379.297 1,450.450720.670 21.501.282 16,811.786222,082 2.545.626 1,435.2024,677,709 248547528 227580007281,393 2,722.746 2,538.469245,884 3.063.573 2,083311529,223 6,305,511 4,957,1475.534,000 5,321,003 190522000 182107000749,559 665.930 8,508,773 6,959,6052,176.469 2.165,549 24.149.588 21,078.8534,789.343 4,797,187 53,045,594 44,902.859701,382 666,304 7,326.069 6.205.504

8 388.874 6.801,070

679,927 860.9331 8.022.870 6.867,845309.923 265.776 3,579.775 
2.953.83793.781,777 75,999.7702.780,022 2.575.120 31.025,027 24,711,93714268971 15616190 157991456 1498552102.290,1292,271.849 26,162.489 22.208.3482,109.651 2.150,586 23,807,620 22,076.0381.417.022 1.414.719 16.498,420 14.526.70014649839 156329775 14298397012853797 147991981 134109512180,937 1,291.899 1,928,579619.741 6.885.613 6,208,54810356585 114284352 109198522516.936 5,265.473 5,330.541

2,278,352 26.036.758 25,425.179418.633 4,283,561 3,957.1911.131,997 11,619.243 11.951.036955,070 8.718,339 8,803,826215,658 3.233,073 2,567,808169.888.463  1,370,294 1,225,588.797,312 3.856.931 43.299.873 34.289.235.842.329 6.866,909 80,925,373 68.112.454.357.716 3.101.986 31,860.071 30,320,175289.989 228,532 2,503.673 1,407,510181,739 164.747 1,800.861 1,745.472811,729 775,081 9.634.045 8.242.863326,745 333.020 3,887.331 3.262.852514.406 364,869 7.657.700 6.671.9111.900.640 1,126,291 22,126,486 14.813.541124.502 159.874 5,855,694 4,467.760204.005 168.823 2,192.0121.811.530196.212 195,878 2.209.985 1.893.8542.064.414 2,182,032 25.600,524 19.322.2281,090,035 962.383 11.602,044 10,219.6469,506,700 9.714.735 109528509 85,303.1491.381.405 1,169.303 13.318.851 10,434.642122,660 , 123.6931.456.432 1.372.935153,085 172,7451 1,611,016 1,135.8231,281,831 .005,217,14.410.815 12,152,657112,638 119.826 1.352.040 1,279.179152,124 178.640 1,451.548 1.527.346168.606 167.060 1,377,7191 1,462.445531.942 499,189 5,692,228 4.725.34945.400 38.698. 1,362.046.504,457 1.393.324 18.280.360 14.898.780,159,383 2.564.409 119950698 103421258111,072 106.600 1,206.027 1,242.845495.500 454.795 5.472,086 4.310,902280,887 233,043 3.046.611 2,698.0261,398,404.383.658 16.509.20112,558,39315263711 16568113 172319475 1582771463233363 14421551 153115281 140444576.030,348 2.146.562 19.204,194 17,832.570.618,870 1,359.020 14.300,468 13.375,887202.702 206.950 2,388,956 2.329.524164,578 126.436 1,665,702 1,235.784157.902 178.554 1.609,403 1,404.6591.593,8591.631.233 18.203,603 16,473.406267,031 197.595 2.643,145 1.934,1591.860.893 1,828.828 20.846.748 18.407,565221.350 283.898 2.291.856 2,646,373115,519 45.279 1,269,570 1.065.61698.244 82.445 1.066.5321 961.931279,283 227,110 2.845,979, 2,201,571464.276 612.100 5.423.964 4.049.6046.723.185 5.602.080 69,621,297 56.924.1242,347.898 1,954.600 22.607.818 18,101,935330.5241 282.697 3,470,062 2.989.881341.892 38.0058 3.596.154 3,269,840
.

898.724'11432481 10012 472 125132 836 110769 621.276,205, 256.742 3,195,791 2,980,2171,745.215'1.78.3.048 19,567.815 18,750.207369.0031 426.587 4.132,870 4,272.06913,368 14.769 470,765 322,357

216,312
302,917

13745004
152.939

18297511
2,674.301
1.017.707
401.503
268,972
274,416

7.104.447
20057155
307,269
629,446
6,197

591,452
1,605.373

37,643
6.895.876
113.063
511,359
223.784

5,455,793
194.076
213.524
523.736

12745460
124.311
646,216

10644711
550,763

2.332,552
377,272

1.184.209
944,571
741,901

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or Current Previous Current PreviousMonth. Year. Year. Year. Ycsr.___4_- 
$ S 8 S306.368 305,079 16,535,400 15,552,331

2,518.647 2.787,992 26,958.235 25.650,8631.623,105 1,791,924 18.950.019 17,251,3514.141.752 4,579.916 45,908.254 42,902,214156,381 138.370 1,654,075 1.369,6233.120.935 3,151.307132.085,534 30.369,8541,988.991 1.991.155 9,112,135 19.522,4055.109.926 5,142.552 1,197.669 49,892.259146,382 132,7961 1390.552 624.57710293 814 8,884,3931105032565 91.194,536419,959 485.090120,057,867 17.878,004147.543 149,6251.435,916 1,420.009185.302 167,910 2.499,240 1,512.598150,935 187.718 2,269.342 997.3422.093.472 .066,580 22,867.659 20.352.9017.360 
10,841102.265 61,516 938,280 531.499

' 385.616 338,7651 

183.675 179,919, 1.949.802 1,766,984227.612 212,0271 2.625.595 2.323,731267,940 343.915 2,685.108 2,634.531342,934 190,059 2,321.601 1,867,376568,620 356,098 5,649,952 4,690.7752243 752 36659 729 388479 266 328907 650917.135 905,535 10,728.079 9,377.808.280.168 7.999.148 87.391.307 75.609.332.575.064 7,596.012 87.875,296 76,791.593385.570 393,000 4.812.446 3.159.668
.147,805 3,577,555 41.612.310 25,835,793.629,995 4,564,328 53.084,222 46,133,759238,152 250,480 3,059,584 2,709.717
1038299 10941894 123209582 112429072
,095.511 1,035.893 12,908,411 11.336.472346.681 372.6971 4.399,981 3,737,505
873.729 785,463' 8,547,222 7,678.470.303.413 6.716,216 87.420.535 83.353.990
0002383 9,433.995 94.133.549 87.733,885569,176 604.015 7.485.818 7.421.54159880605 63190909 716583712 63640158356113 732 59410 370 666627 846 588907 546119.921 109.767 1.473.272 1,464,3952,533,2882,377,497 31.507.708 28,573,09922.647 87.818 974.829 1,084.514438.018 415,826 5.303,662 3.315.948140,682 185,047 1,693,003 1,562,044852.330 988,365 13,300,344 13.047.297165,644 178,756 1,640.531 1.679.3804.004.846 3.420.598 42,464,002 35.007.603117.300 104.769 1,055.186 1.179.5517.937,1258.521,783 97,154,901 73,076.12572.189 110.469 1,172.110 945.947106.265 145.634 1.283,261 1.122,560353,004 253,557 3.539.819 2,553.136169,658 189,547 2,447.194 1.651.8115,384,030 4,877,862 66,523,809 59,291,040105.419 151.908 1.156,548 1.127.335920.979 858,039 11.041.007 9.908.382537.301 512,920 6,226.508 5.302.8932,159.005 2,303,704 88,987.990 82.570,846168,104 144.718 1,563.570 1,551,063148,883 139,083 1,404,627 1,263,427,953.098 1,850,983 19,211,519 16,565,184903,331 727,220 7,980,941 6,882,975721,215 897,556 29,377,413 28.159.92372.597 68.420 803,163 683.108645.386 514,408 5,896.105 5,307.19094,247 73,384 1.129,921 962.6704.520.049 4.223.461 47.340.661 41.161.59517941363 16617 029 187859 784 16789532026174 945 24099 332 264525234 239082 5081.264.090 1.149,671 12.783,804 10.908.189337,806 285.416 3,406,922 2,878.0002.416.529 1.989.897 21.861,917 20,117,3051,478.535 1.451.496 13,389.630 13.687.440319,593 287,654 2,012.690 2,882,201442,641 413,942 4.263.894 3,861,511842.422 790.135 8,273.529 7,961,8375.198.525 5.140.419 198639003 16542878612730 044 12176 615 138035159 116265 554926.226 850.618 9.980.739 7.656.5931.891.912 1.701.653 21.188.275 15,067,630468.023 384.280 4,844.385 4,114.956556.296 561,872 6.333.670 4,923,325150.805 145.091 1.600.855 1,286.39897.182 138.269 1,082,688 1,118,763977,072 680,589 7,804.918 6,666.178231.281 184.475 2.355.465 2.228,610247.748 228.410 2.845.230 2,273,816435,044 388.558 4,714,904 4,112.08341:4.745 443.630 4.497.372 3.688,366679.041 760.70930.736,870 29.668.588117.098 121.917 1.658,495 1.536.15211108217 10634353 108730878 98.335.44920349341 18650 234 194948 598 175738 9913.932,628 3,618,886 35,789,814 33,456,4792,960,601,2.442.394 27.820.089 25,845,127328,305 306.217 3,045.444 2,900.4581,005,763 981,665 11,769.455 10,339.652158.264 182.478 1.505.493 1.587,113400.698 345.663 4.083.536 3,344,315923.640 1.452.988 19.150.031 17,519,9715,665.343 5,085,572 61,081,370 52,827,450499.153 503,063 23,048.952 18.626,6561,239.327 1,173,519 13.120.226 11,472,537296,688 291.4141 2,790.745 2.487.8521.677.344 1.108,303 17,865.372

1
12,113.076

Minneap & St Louis 4th wk DecMinn St P & 85 M_ NovemberWisconsin Central NovemberTotal system..___ NovemberMississippi Central.. NovemberMissourl-Kan-Fexas NovemberM K Tex By of T NovemberTotal system__ NovemberMo & No Arkansas_ NovemberMissouri Pacific____ NovemberMobile & Ohio 4th wk DecColum & Greenv_ NovemberMonongahela Conn_ NovemberMontour NovemberNashv Chatt & St L NovemberNevada-Calif-Ore.... 4th wk DecNevada Northern_ NovemberNewburgh & So Sh_ NovemberNew On Gt North NovemberN 0 Tex & Mexico_ NovemberBeau Sour L & W NovemberSt L Browns & M NovemberNew York Central_ NovemberInd Harbor Belt.. NovemberMichigan Central NovemberC C C St St Louis NovemberCincinnati North.. November
Pitts & Lake Erie NovemberN Y Chic & St Louis NovemberN Y Connecting__ _1NovemberN Y N H & Hartf'd_NovemberN Y Ontario & West NovemberNY Susq & Western NovemberNorfolk Southern.... NovemberNorfolk & Western. NovemberNorthern Pacific_ _ NovemberNorthwestern Pac NovemberPennsylvania Syst NovemberPenn RR & Co_ NovemberBalt Ohm; & Atl NovemberLong Island  NovemberMary Del & Va.... NovemberMonongahela........ NovemberTol Peoria & West November
W Jersey & Seash NovemberPeoria & Pekin lin_ NovemberPere Marquette November

Perklomen  November
PhIla St Reading.- NovemberPitts & Shawmut November
Pitts Shaw & North November*Pitts & West Va__ _ November.Port Reading  November
Pullman Co November
Quincy Om & K C.- November
Rich Fred & Potom_ NovemberRutland NovemberSt Louis San Fran 4th wk DecSt L-San F of Tex November
Ft Worth & Rio November

St Louis Southwest.. November
St L S W of Texas November
Total system_  4th wk DecSt Louis 'Transfer  NovemberSan Ant & AranPass NovemberSan Ant Uvalde & 0 NovemberSeaboard Air Line.. _ November
Southern Pac Co_ NovemberSouthern Pac Syst_ November
Atlantic SS Lines_ November
Arizona Eastern.. November
Gal Harris & S A_ November
Hous & Tex Cent_ November
Hens E & W Tex. November
Louisiana West'n. November
Texas & New Orl_ NovemberSouthern Ry System 4th wk Dec
Southern Ry Co.... November
Ala Great South_ November
C,New Orl & T P.. November
Georgia Sou & Fla November
New Orl & No E.. November
North Alabama_ . November

Spokane Internat'l. NovemberSpok Port & Seattle NovemberStaten Island R T.... NovemberTennessee Central.... NovemberTerm RR AssnofStL November
St L Mer Bdge T. November

Texas & Pacific 2d wk Dec
Ulster & Delaware NovemberUnion Pacific  November
Total system November
Oregon.Short Line November
Ore-Wash RR&N. November
St Jos & Grand Isl November

Union RR (Penn)._ NovemberUtah November
\Ticks Shrev & Pac_ November
*Virginian RR November
Wabash RR November
Western Maryland_ 4th wk Dec
Western Pacific........ November
Western By of Ala November
Wheel & Lake Erie_ November

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries.
Current
Year.

Previous
Year,

Increase or
Decrease. 1 %

ad week Oct (14 roads)........
4th week Oct (12 roads)........
1st week Nov 6 roads)._
2d week Nov 16 roads)._
3d week Nov 14 roads).....-
4th week Nov (13 roads)----
1st week Dec (16 roads).-
2d week Dec (15 roads)........
3d week Dec (14 roads)........
4th week Dec (14 roads)____

$
22.532,470
33.151.847
22.798,500
23.329,297
21,461,611
26,391.027
20,736.442
14.634.894
19,222.485
17.852,536

$
21,968.811+563,559128.920,884
22.391.225
22.225306
20,276.234
25.500,402
20.333.045
14,505,340
17,601,912
18.624.674

S
2.57

+4.230.963 14.69
+407,275' 1.82

+1,104,1911 4.97
+1.185.377 5.84
+890.625, 3.49
+403,3971 1.98
+129,554 0.89

+1.620,573 9.21
-772.138 4.14

Monthly Summaries.
Current I Previous Increase orYear. I Year. Decrease.

Mileage. Cur.Yr. Prev.Yr. .February - - -235.399 235.528March 235,424 235.470April 234,970 235.83Ma) 235.186 235,472June 2:16.739 236,683July   .235.813August 235.357 235,696September.. _235,611 236.525October _ -.235,608 236,015November _ -253.589 253.593

444,891,872
533.553.199473,747.009
521.387.412
545.503.898
5-10.054.165
534.6.34.552
563.292.105473,110,138
544.270,233
586.328,886
530.106.708

,
400.146.341

415,808.970
447.993,844
473.150,664
442.955.873

499.720,575
549,080,662
522,458,208

+44.745.531
+59.806.190
+105578 442
+97.510.054
+66.903,501
+91.678.679
+90.181,967
+44.549,658
+37,248,224
+7,648,500

11.18
12.63
25.89
21.77
2140.43

19.00
8.91
8.78
1.46-Nogc-'Grand Rapids & Indiana and Pith. Ctn. Chic & St. Louis Included In Pennsylvania }111. Lake IZrle & Western included InToledo BC Louis & Western Included In New York Chicago & St. Louts, New York Contra
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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 December. The table covers 14 roads and shows
4.14% decrease over the same week last year.

Fourth Week of December. 1923. 1922. Increase. Decrease.

$ S $ $
Ann Arbor 152.939 149,442 3,497  
Buffalo Rochester & Pittsburgh- 511.359 720,670   209,311
Canadian Pacific 5,534,000 5,321.000 213,000  
Duluth South Shore lk Atlantic_ - 124.502 159,874 35,372
Georgia & Florida 45,400 38,698 6.702  
Great Northern 2,159,383 2,564,409   405,026
Mineral Range 13,368 14,769 1,401
Minneapolis & St. Louis 306,368 305,079 1,289  
Mobile & Ohio 419.959 485,090  65,131
Nevada-California-Oregon 7,360 10,841 3,481
St. Louis-San Francisco 2,159,005 2,303,764   144,759
St. Louis Southwestern 721,215 897,556   176,341
Southern 5,198,525 5,140,419 58,106  
Western Maryland 499,153 513.063 13,910

Total (14 roads) 17,852,536 18.624.674 282.594 1.054,732
Net decrease (4.14%) 772,138

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.
$ $ $ $ $ $

St Louis-San Francisco Co—
November . 7,141,255 6,848,264 1,960,703 1,991,481 1,543,631 1,712,634
From Jan 1 78,775,232 72,169,161 21,063,368 18,368,850 17,195,371 14,904,707

ELECTRIC RAILWAY AND PUBLIC UTILITY CO's.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack Pow & Lt
Alabama Power Co__
Amer Elec Power Co_
Am Pr & Lt Co subsid
American Tel & Tel__
mAm Vat Wks & Sub
Appalachian Pow Co
cArkansas Lt & Power
Asheville Pow & Light
Associated Gas & Elec
Aug-Aiken By & Elec
Bangor Ry St Electric
kBarcelona Tr, L & P
Baton Rouge Electric
Beaver Valley Trac__
Binghamton L, H & P
Blackstone Val G & E
Boston "L" Railway_
Brazilian Tr, Lt & Pr
Bklyn Heights (Rec)_
BklynQCo&Sub (Rec)
Cool & Bklyn (Ree)_
Coney Island & Grave
Nassau Electric 
South Brooklyn 
Bklyn City RR 
oN Y Rap Tran Corp.
CapeBretonElCo,Ltd
Carolina Power & Lt.
Central Illinois Lt Co
Cent Miss Vail El Co_
Cities Service Co 
Citizens Tr Co & Sub_
Cleve Painesv & East
Colorado Power Co 
Columbia Gas & Elec
Columbus Elec & Pow
Com'w'Ith Pow Corp.
Com'w '1th Pr, Ry & L
Connecticut Pow Co_
Consumers Power Co.
Cumberland Co P & L
Detroit Edison Co 
Duquesne Lt Co Subs
Eastern Mass St By...
Eastern Penn Ele Co
East ShG&E Co&Sub
East St Louis & Sub.-
East Texas Bloc Co 
Edis El Ill of Brock'n-
El Paso Electric CO. -
Elec Lt & Pow Co of
Abington & Rockl'd

Fall River Gas Works
Federal Lt & Trac Co
0 Ft Worth Pow & Lt.
Galv-Hous Elec Co_ _
Gen G & E & Sub Cos
Georgia Lt. Pr & Rys
Georgia By & Power_
Great West Pow Syst
Havana El Ry, L & P
Haverhill Gas Light 
Honolulu Rapid Tran
Houghton Co Electric
Hudson & Manhattan
Hunting'n Dev & Gas
Interb Rapid Transit_
Subway Division 
Elevated Division-

Idaho Power Co 
Hans City Pow & Lt..
dKan Gas & Elec Co_
Keokuk Electric Co.._
Kentucky Trac Term
Keystone Telep Co 
Key West Electric_ _ .
Lake Shore Electric 
Long Island Electric.
Los Angeles 0 & I/ Co
Louisville Gas & Elec
Lowell El & Lt Corp .
Manhat Bdge 3c Line
Manh & Queens (Rec)
Manila Electric° rp_
Market Street By  
Mass Lighting Co..-
eMetropo litan Edison
Milw Elec By & Light
Miss River Power Co..
Munic Ser Co & Subs_
dNebraska Power Co.
Nevada-Callf,Electric
New Bed 0 & Ed Lt..
New Eng Power Syst_
New Jersey Pow & Lt

November
November
November
October
September
November
November
November
October
October
October
November
November
November
November
November
November
November
October
September
September
September
September
September
September
November
October
November
October
October
November
October
November
October
November
November
November
October
November
November
November
November
November
November
November
October
November
November
November
November
November

November
November
October
October
November
November
October
November
October
November
November
November
November
November
November
October
October
October
Oetober
November
November
November
November
December
November
October
September
October
October
November
September
September
October
November
October
November
November
November
October
November
November
October ,
November
November

631,536
783.050
1695,750
2756.778
5796.462
3012,333
302,397
123,198
84.325
292.405
98,008
131,117

4669.114
56.517
55,320
113.165

, 403.876
2924,542
21438000

6.837
206.728
245,605
14,261

467,526
105,503
1015,750
2292,510
64,985
225,056
302,272
52,518

1049.915
84.075
56,629
126.525
1855.548
194,839

2639,466
3401,102
173,285
1608,469
300,068
2859.665
1704,683
800,861
276,082
51,307

365,222
178,386
140,793
207,002

42,171
89,148

455,516
268.227
280,233
1355,609
164,611

1457,871
596,134
1185,907
51,693
82,710
48,652

1001.468
118,338

5080,419
3318,917
1761.502
193.089
819.462
504,995
37,330
127.793
176,275
20,215

221.739
37,882

988,521
499.449
134,339
22,354
33.240
309,303
829.10
300.513
682,25
1933.110
244,334
382,575
344,233
241,093
293.201
638,077
93,524

55/,787
641,490
1692,084
2505.411
5645,669
2550,142
265.185
98,899
74.868
174.672
104.685
136.363

4478.246
49,691
54.116
100,856
371.976
2831.759
17735000

7.415
215,828
249.266
15.179

446,844
101,396
1004,220
1988,297
61.213
207,870
270,272
48,427

1114,936
77,107
59.733
90.273

1716,408
188.697

2326,687
2991.164
166.009

1311,743
284,069
2461,310
1530,774
858,347
218.789
45,570
386,016
158.097
130.749
194,292

37,152
88,821

433,460
236.435
282.511
1246,641
143.864

1309,364
633,309
1092,363
49,827
80.362
51,436

938,391
109,486

4740,651
3069,901
1670,750
186.406
765,098
466,881
34,648
127,981
168.833
22,223

201,531
36,200

851.691
451.694
148.900
23.660
34,787
313,043
803.711
284,883
667,391
1782,534
241.685
400,692
334,683
218,962
283.598
574.211
71.757

$
*6,895,380
*7.705,991
19,020,471
*31096249
53.341.075
*34496261
*3,417,151
*1,471,989
*961,294

*3.157.373
*1.217,914
*1,553,617
46,099,472
*629,174
639,786

1,173,971
*4,526,009
31018,053
225401 000

63,924
1,906,147
2,234,553
117,426

4,147.355
951,541

35,103,196
21.468,667
*700,094

*2.217,774
2.866,198
*575,015

'16592772
*960.451
587,758

*1.221.754
18,902,288
*2,232.663
24,295,841
'37298714
*1,990,226
15,251,872
*3,757,566
28.498,505
17,605.356
9.841.633
*2,880363
*553.721

*4.450.427
*2,040,265
*1,575,469
*2,401,986

*450,221
*1.031.574
4,501,163
*2.949,253
*3,316,534
*16643769
1.571.290
14.588.329
5,919.166
12,245,649
*570.881
893,657
*531,741

10,532,884
*1,312,2E4
46,540,138
30,530,811
16,009,327
*2.509.276
*8,919,623
*5,556,063
*413.014
3744,393
1.814.371
*247.032
2.306,692
301.548

10.015,174
5,198,119
*1.633,745

206.331
297,129

*3.579,617
8.968,131
2.737.098
*7,724.936
*22144 829
*3,017,189
*4.837.380
*3.783.478
*3,972,461
3,003.116  
*7.455.844
*965,396

$
*5,610.166
*5,593,473
17,482,916
*28319967
47,861,878
*23404182
*2.898.941
*1.278.391
*890.769

*1.922.575
*1295.421
*1,484,078
42,193.291
*581.787
579.984

1,007,644
*3,951,027
29,693.831
179876 000

66,186
1,913,891
2.212.410
130,679

3.848.650
889,375

55.057.156
19,584,944
*625.024

*1,928,502
2.428,108
*542,189

'14568623
*804,078
610,888

*1.029.781
16.615,968
*1.961.341
21,204,573
'32787703
*1,710.599
12,792.086
*3.456,872
23.589.722
15,268.627
9.750.291
*2284.234
*498.652

*3.847,839
*1,766,146
*1,368,782
*1,283,212

*374.750
*1,002.139
4,160,305
*2.494.906
*3,305.202

1,394.185
13.021,891
6.239.267
11,780,736
*542.451
884,805
*547,391

10,013.037
*1,191,331
52.353.127
36.720,362
15,632,765
*2,424.074
*7,761,190
*5.054.692
*384.978
3726.731
1.703.274
*247,365
2,067.932
300.669

9,418,569
4,447.227
*1,320,041

212,198
286,424

*3,579.057
8,744,616
2,431.561
*6.664.476
*19187 968
*2,897,887
*3.238.927
*3.447.852
*3,327.977

*5.728278
*672.911

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Newpt News & Hemp
$

By. Gas & Elec Co_ October 166.218 177.035 *2,117.809 *2,086.672

New York Dock Co__ November 268.480 280,623 3.025,173 3.549,916

New York Railways_ October 816.888 831,143 7,614,865 7,874,616
Eighth Avenue....._ September 94.888 100.591 875.455 906.676

Ninth Avenue September 41,840 41,538 374.402 380,729

NY & Queens (Ree)_ September 56.508 59,461 505.657 775.397

NY & Harlem (Rec) _ September 111,682 121.640 1,090,612 1,146,414

Y & Long Island._ September 46,297 52.753 371,848 437.381

Niagara Lockport &
Opt Pow Co & Subs November 499.792 479.110 5.040,621 3.723,420

Nor Caro Public Serv September 117,236 102,444 1.375.263 1.204,573
Northern N Y Util-  November 215.137 130,139 1.818.856 1,440,662

Nor Ohio Elec Corp November 828.256 820.109 *10146746 *9.298,265

Nor'west Ohio Ry Ss P November 46.643 45,008 *582,109 *476,342

North Texas Elec Co_
Ocean Electric 

November
September

247,147
38,518

256.055
37.296

*2,914,154
281,256

*3.071,620
294,556

dPacific Pow & Light_ November 278.28 272,709•3.107,874 *3.003,039

Paducah Electric_  November 54,533 50.265 *609,617 *557.145

Penn Central Light &
Power Co Sz Subs  November 301,309 247,201 3.010.465 2.222.865

Pennsylvania Edison_ November 274.654 263,764 *3,115,897 *2,611,769

Phila Co & Subsidiary
Natural Gas Cos.._ November 1255.680 1076,327 13,198234 12,345.136

Philadelphia Oil Co.._ November 19.070 65.117 368.343 835.048

Philadelphia & West_ November 71,890 70.665 793,395 752,596

Philo Rapid Transit— November 3834,0833694.54540.902,86538,647.718

Pine Bluff Co November 76,676 75,486 *867,786 *830,063

dPortland Gas & Coke November 284,957 279,301 *3.399,441 *3.367.456

Portland By, Lt & Pr November 925,249 880,403 *10786 198'10063404

poget Sound Pr & Lt_ November 1132.601 927,472 *12290 847 *10407 905

Reading Transit & LtNovember 242,566 238,725 *3.105.209 *2,937,789

Republic By & Lt Co_ November 877.587 796.070 9.027.895 7.570,837

Richm Lt & RR(Rec)September 68.064 68,911 618,706 607,777

Rutland By, Lt & Pr_ November 44.188 46,116 *541,781 *569277

Sandusky Gas & Mee November 75,309 74,131 *867,578 *763,677

Savannah Elec & Pow November 166,718 132,969 *1,741,342 *1.605.991

Sayre Electric Co_ _  November 20,122 18,023 *207,905 *185.046

Second Avenue (Rec)September 87,656 87,119 762.175 747,993

17th St Incl Plano Co November 3,540 3.029 35,754 35.262

Sierra Pacific Elec Co November 88,580 80,925 •1.017,226 *901.556

Southern Calif Edison November 1769,405 1443.498'20258109 *16654458

So Ind Gas & Elec.— October 232,408 203,715 2,196.432 1.903.222

Southern Utilities Co_ October 195.903 182,586 *2,516.649 *2,327,076

gSouthwest'n Pr & LtOctober 1011,800 905.621 *10872663 *9293,715

Staten Isld Ed Corp November 240,623 205,141 *2,603,777 *2,432,395

Tampa Electric Co November 185,908 158,742 *2.117.220 *1.795,808

Tennessee Elec Pr Co November 802.277 732.066 8.297.704 7,232,067

Texas Electric Ry November 281.067 245.849 *2.929.240 *2.708,152

oTexas Power & Light November 560,787 469,134 *5,546,678 *4,847.066

Third Avenue By Co_ November 1186,895 1180,435 36.032.740 36,054,601

United Electric Rys September 627.685 721.756 6.060,406 6,072.819

United Gas & El Corp November 1284,708 1146,738 *13944 700 *12375 014

United Lt&Rys&Subs September 985,875 956,394 9.070,640 8,408,991

United Rys & Electric October 1432.288 1421,207 13.798,071 13.490.398

Utah Power & Light_ October 777.155 633.732 *8.312.341 *6,948.093

°Utah Securities Corp November 910,558 806.937 *10037160 *8.748,349

Vermont Hydro-Elec. November 66,388 53 .726 *739,186 *571,926

Virginia By & Pow Co November 904.931 873.482 9.562.689 8,576.646

Wash Water Pr Co November 507,015 461,891 4.919.184 4,504.000

West Penn Co & Sub_ November 1999.362 1882,580 *23129281 *16639665

Winnipeg Electric Ry November 465,990 489,663 *5,467,360 *5,484,668

nYadkin River Pr Co October 169.225 115,823 *1.761.504 *1.219.350

York Utilities Co__ _ _ November 13.581 16,823 209,171 211.328

Youn & Ohio Riv RR September 50.472 41,284 159.341 15,810

a The Brooklyn City RR. I no longer part of the Brooklyn Rapid 
Transit

System, the receiver of tta rooldyn Heights RR. Co. having, with the

istpere.ol6aelt.ofIrligyrtirit; ;.1.;:.;241yd tocTyntareg)aasymenntoorfetrhae rented 
tal; ttshoerefeorsre

b The Eighth Avenue and 1Zilnith Avenue RR. companies were 
formerly;

leased to the New York Railways Co.. but these leases were te
rminated

on July 111919. since which date these roads have been operated 
separately.

v On June 15 1923 the New York Consolidated was reorganized 
under the

name of the New York Rapid Transit Corporation. c Includes Pine Bluff

Co. d Subsidiary of American Power & Light Co. e Includes Yor
k Haven

Water & Power Co . f Earnings given in milreis. g Subsidiary companies.

k Given in pesetas. m Includes West Penn Co. n Includes Palmetto

Power & Light Co. o Subsidiary of Southwestern Power & Light Co
.

* Earnings for 12 months. $ Earnings for 5 months ending Nov. 30.

Electric Railway and Other Public Utility Net

Earnings.— The following table gives the returns of

ELECTRIC railway and other public utility gross and net

earnings with charges and surplus reported this week:
—Gross Earnings— —Net Earnings—Previous

Year.
Current Previous Current

Companies. I Year. Year. Year.
$ $ $

Republic Ry & Lt Co... _Nov 877.587 796,070
11 mos end Nov 30_ _ _ - 9227,895 7,570.837

Gross Net after
Earnings. Taxes.

$ $
Amer Water Wks Nov '23 3.012.333 *1,388.274
& Elec Co & Subs '22 2,550.142 *1.101.152
12 mos end Nov 30 '23 34,496.261'15,356,412

'22 23.404.182'10,294.596

314.839
2.929.260
Fixed

Charges.
$

929,383
760,451

9.926,620
7,199,724

241.161
2,425,643
Balance.
Surplus.

' 458,891
340.701

5.429,792
3.094,872

& Nov '23BanvIrecRtryic 131.117 68.596 24.528 44,068co 
'22 136,363 71,282 24,470 46.812

12 mos ending Nov 30 '23 1.533,617 778.649 285,008 493,64/
'22 1,484.078 716.495 285,014 431,481

Commonwealth Nov '23 3.401.102 1,072.422 628,406 444,016
Power By & Lt '22 2.991.164 1.042,778 757,581 285.197

12 mos ending Nov 30 '23 37.298,714 12.234,601 8,979,347 3,255,254
'2232.787.703 11.097.372 8,963.637 2,133.735

Cumberland Nov '23 300,068 116,618 61.401 55,217
County Pr & Lt '22 284,069 98,407 63,546 34,861

12 mos ending Nov 30 '23 3,757.566 1.521,567 749,116 772,451
'22 3,456,872 1.493,695 714,823 778.872

Huntington Devel Nov '23 118,338 34,162 20,261 13,901
& Gas Co '22 109,486 44.044 20,025 24,019

12 mos ending Nov 30 '23 1.312.254 478,542 244,288 234.254
'22 1.191.331 491,030 239.665 251.365

Kansas Gas & Nov '23 504,995 *171,228 91,881 79.347
Electric Co '22 566,881 *152,603 68.904 83,699

12 mos ending Nov 30 '23 5.556.063 *1,823,223 966.233 856.990
'22 5.054.692 *1,696,756 790,388 906.368

Keystone Telep Co Dec .23 176,275 91,625 42.604 49,021
'22 168.833 90.141 42.442 47.699

12 mos end Dec 31 '23 1,814,371 829.772 516,999 312,773
'22 1.703.274 725,593 501.235 224.358

Nebraska Power Co Nov '23 344.233 *186,940 51,766 132,174
Co 22 334.683 164,227 52,019 112,208

12 mos ending Nov 30 '23 3.783,478 *1,729,450 655.374 1.074276
'22 3.447.852 *1,373,093 618,950 754,503

Nevada-Calif Elec Nov '23 241,094 *137.288 85.394 51,894
'22

Corp? mos end Nov 30 '23
218,962

3.972.461
*141.065

*2,094.027
77.553

1,006,535
63,512

1,087,492
'22 3.327.977 *1,828,346 933.587 894,759

New England Co Nov '23 638.077 198,510 105,248 93.262
Power System '22 574.211 174.18.3 85,330 88.853
12 mos end Nov 30 '23 7,455.844 2,194.290 1.053,755 1.140.535

'22 5.728,078 1,792,045 970,501 821,544
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Gross Net after

Earnings. Tares.
3

Northern Ohio Nov '23 828.256 177,528
Electric Corp '22 820,109 248.994

12 mos ending Nov 30 '23 10.146.746 2,385,198
'22 9,298,265 2,423,632

Pacific Power & Nov '32 278,286 *136,792Light Co '22 272,709 *129,68512 mos ending Nov 30 '23 3,107.874 *1,524,141
'22 3,003.039 *1,417,848

Portland Gas & Nov '23 284,957 *97.964Coke '22 279,301 *97,11312 mos ending Nov 30 '23 3.399,441 *1,232,642
'22 3.367.456 *1.130.393

Portland Ry, Lt Nov '23 925.249 356.564& Power Co '22 880,403 358,98512 mos ending Nov 30 '23 10.786,198 4,210,068
'22 10,063,404 3.769.708

Texas Power & Nov '23 560,787 *258,114Light Co '22 469,134 *205,68212 mos ending Nov 30 '23 5.546,678 *2,259,267
'22 4,847.066 *1,970,982

West Penn & Subs ' Nov '23 1,999,362 *767,824
'22 1,822,580 *685.11612 mos end Nov 30 '23 23,129,281 *8.319,555
'22 16.639.665 *5,847.010

* After allowing for other income.

Fixed Balance,
Charges. Surplus.
3

159,256 18,272
165.267 83.727

1.921,934 463,264
1,964,691 458.941

59,992 76,800
55,860 73,825

684,981 839,160
671,103 746.745
40,500 57,464
35,538 61,575
446,047 786,595
442.661 687,732
172,497 184,067
182.772 176,213

2,073,392 2,136,676
2,130.813 1.638,895

59,926 198,188
57,779 147.903

703,779 1,555,488
772,701 1.198,281
472,937 294.887
439,678 245.438

5.370.930 2.948,625
4,202,449 1,644,561 .

Comparative Earnings of Companies under the Executive Management of
Stone & Webster, Inc.

 Month of November -12 Months ending Nov. 30Gross. Net. Sur. aft. Chgs. Gross.
$ $ $ $ 

Net. Sur.aft.Chgs.
$ $

Puget Sound Pow. & Lt. Co.-
1923   1,132,601 414,824 250,265 12,290,847 4,743,292 2,887,6561922   927,472 421,965 279,741 10,407,905 4,485,767 2,741,449

Cape Breton Elec. Co.-
1923   64,985 16,646 11,035 700,0941922   61,213 14,717 9,188 625,024 12,7473g 2117?

Houghton County Elec. Lt. Co.-
1923  48,652 14,973 10,891 531,741 132,943 82.6661922   51,436 16,547 12,189 547,391 147,568 92,344

Mississippi River Power Co.-
1923   244,334 155,914 56,519 3,017,189 2,223,375 1,02121922  241,685 176,404 74,601 2,897,887 2,189,703 937,303

East. Texas Electric Co.-
1923   178.386 66,944 48,683 2,040,265 763,011 563,3871922   158,097 63,221 44,755 1,766,146 618,031 417,054

El Paso Elec. Co. and Sub. Cos.-
1923  207,002 79,768 62,704 2,401,986 892,734 687,9241922   194,292 77,864 60,929 2,283,212 834,462 625,173

Edison Elec. Ill. Co. of Brockton-
1923  140,793 58,467 56,377 1,575,469 577,087 565,1551922   130,749 48,566 47,528 1,368,782 493,091 482,395

The Key West Elec. Co.-
1923  20,215 6,274 3,757 247,032 97,517 66.7971922   22,223 10,561 7,951 248,365 86,121 55,340

The Lowell Elec. Lt. Corp.-
1923  134,339 55,638 52,967 1,633,745

56
1922   148,900 69,042 68,755 1,320,041 4385.'882734 22.1114:0The Elec. Lt. & Pow. Co. of Abington & Rockland-1923  42,171 9,066 450,2211922   37,152 

9,135
9,396 8,761 374,705 71:976786 23:118

Haverhill Gas Light Co.-
1923   , 51,693 14,465 14,381 570,881 130.274. 129,7511922   49,827 13,666 13,656 542,451 134,346 132,619

Savannah Elec. & Pow. Co.-
1923   166,718 65,845 34,767 1,741,342 612,503 288,5771922   132,969 52,571 28,519 1,605,091 572.776 289,546

Fall River Gas Works Co.-
1923   89.148 21,145 21,134 1,031,574 231,950 231,3121922   88,821 26,072 28,022 1,002,139 251,093 249,728

Keokuk Electric Co.-
1923   37,330 10,974 7,743 413,014 18?:N2 23:121922  34,648 10,435 6,808 384,978

Tampa Elec. & Sub. Cos.-
1923   185,908 80,774 76,016 2,117,220 913,319 847,8861922   158,742 72,439 68,058 1,795,808 739,595 686,989

Baton Rouge Elec. Co.-
1923   56,517 16,168 13.669 629,174 214,062 183,6511922   49,691 18,929 15,702 581,787 211,229 166,023

Paducah Elec. Co. & Sub. Cos.-
1923   54,533 19,604 10,485 609,617 203,126 96,5491922   50,265 17,337 8,914 557,145 193,287 91,786

Sierra Par. El. Co. & Sub. Cos.-
1923   88.580 41,497 35,778 1,017,226 483,142 420,9701922   80,925 40,364 36,107 901,556 417,387 350,469

Cent..Miss. Valley Elec. Prop.-
1923  52,518 15,789 12,558 575,015 160,673 120,5491922   48,427 14,654 11,019 542,189 148,264 104,411

Tee Conn. Power Co.-
1923   173,285 71,374 53,858 1,990,226 606,426 332:2E1922   166,009 44,790 28,013 1.710,599 602,545 3Columbus,Elec. & Pow. Co.-
1923   194,839 104,774 82,153 2,232,663 1,141,3841922   188,697 91,514 68,739 1,961,341 975,085Blackstone Vall. Gas & Elec. & Sub. Cos.-
1923   403,876 154,236 126,729 4,526,009 1,635,060 1,295,5781922   371,976 146,549 118,896 3,951,027 1,435,622 1,102,227

Nbrth,Texas Elec. Co. dr Sub. Cos.-
1923   247,147 86,803 59,516 2,914,154 981,285 663,2781922   256,055 86,554 62,354 3,071,620 1,031,050 731,137

Galv.-Houston El. Co. & Sub. Cos.-
1923   280,233 59,844 16,745 3,316,534 686,650 195,5111922   282,511 62,190 22,761 3,305,202 670,555 209,215

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 givenon the last Saturday of each month. This index will n?tinclude reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue ofDee. 29. The next will appear in that of Jan. 26.

Guantanamo & Western Railroad Co.
(Annual: Report-Fiscal Year Ended June 30 1923.)

President Antonio San Miguel, Havana, Cuba, Nov. 6,
wrote in brief:
Railway operating revenues were $1,043,021 and operating expenseswere $955,558. The operating profit was $87.462. The decreased operat-Ins profit as compared with the preceding year was due primarily to theunprecedented drought of the &limner and autumn of 1922 and, secondly,to reduced rates on sugar which it was necessary to concede for

reasons of competition and policy and which establish on our road the sametariffs on raw sugar and cane as are in effect on the other Cuban publicservice lines. The following comparative data demonstrates the extentto which traffic was affected by the drought:
-Fiscal Years-
1922-23 1921-22 Decr. %Sacks of sugar made by mills served by co- 915,513 450,797 49.24-464.716Sacks of sugar transported by company_- 913.413 360,256 39.44_ _553.157Cars of cane moved by this company  11,248 20,134 8.886 44.13

The sugar transported in this fiscal year exceeds the production due tothe fact that in July, August and September of this year large quantities ofsugar manufactured in the preceding two crops were moved to the port.The poor sugar crop conditions also adversely affected the general mer-chandise traffic and prevented the passenger service from producing moresatisfactory results.

INCOME ACCOUNT. YEARS ENDED JUNE 30.
Railway Oper. Revenue 1923. 1922. 1921. 1920.Freight  $542,706 $845.904 3699.394 $729,316Passenger  269.623 231.147 438,585 400,380Mall, express, &c  119.101 39,752 70.284 56,885
Total ry. oper. revenue. $931,430 $1,116,803 $1,208,263 31,186,581Railway Oper. Expenses

Maint. of ways & struc- - $154.580 $159,991 3169.060 $236,344Deprec. of ways & struc- - 155,480 143,159 226,040 139.151Maint. of equipment._ _ _ 170,257 175.582 233,376 228.498Deprec'n of equipment  50.791 51,746 121.330 50.368Conducting transport'n  210,926 242.742 274.990 315.586Miscellaneous  • 1,040 6.301General expense  100,894 106.907 107,696 88,917
Net rev. from ry. oper_ $87,463 $230.377 375,771 3127,718
Miscellaneous Revenue

Profit on operation of Do-
queron Terminal 3103.389 $86,081 399.523Profit on sales  31,976 764 25.051 35.181Rents from property_ _   15.335 15.686 16.016 15.357Hire of equipment (net) _ _ 23,471 44,231 58.333 26,877Profit on ins. of sugar_ 6.150 5,305Miscellaneous  19,040 428 3.000

Gross income  3147.286 3401.025 3269.616 3304,656Less taxes & res. for cent_ 8,217 60.334 20,783 21,065
Net income  3139,069 $340,691 3218,831 3283.590
Deduct-

Int. on funded debt  3182,150 3183.971 3178.718 3138,177Int. on unf'd debts (net)_ 1.715 15,918 28,999Amortization of bond dis-
count and expense..... 13,784 14.174 14.983 18,750Int. on bds. paid for cap.
stock of Dol. Sugar Co_ 52,700Reduction of Cuban Govt.
bonds to selling value_ 18.000Dad debts written off_ _ _ _ 21,644 111.245 3,549Reserve for claims 8.000Reserve for N. V. doubt-
ful accounts receivable_ 1,029

Miscellaneous  16.057 3,52'
Net profit loss$97,566 x528.558 321.114 $26,965

After Cuban taxes, but beforz United States taxes.

BALANCE SHEET JUNE 30.
1923.

Assets-
1922. 1923.

Liabilities- 3
1922.

Road, shops, sta-
tions, &c 16 ,796 ,584 6,938,068

1st pref. 7% stock_ 2,750,000
2d pref. 5% stock_ 250.000

2,750,000
250,000

New York office,
furniture, &c_ _ _ 3,867 1,319

Common stock.._ 2,750,000
First mtge. 65____ 600,000

2,750,000
600,000

Equip. free & l's'd y926,927 975.231 Refunding mtge. Os 4,300,000 4.300,000
Salvage from cars Equip trust bonds 98,000 120,000destroyed  12,910 15,800 Cuban Governm't
Construction work 10-year loan_ _ _ 430,000 450,000In progress 1,536 Cuban Governm't
Cap. stock in treas. 1 1 loan to be liqui-
Ref. M 6s in treas. 2,058.275 2,058,275 dated by trans-
Deposits acct cus- portation service 92,307 96,648tom duties, &c  . 11,018 10,987 Reserve for claims
Co. Azuc. Belona. 1,175 & contingencies. 7,910 78.941
Materials and sup- Notes payable. 57,239plies (at cost) _   237,060 282,525 Accounts payable_ 29,023 13,409Loans receivable  27,000   Wages accrued and
Acc'ts rec.(less res.) 118,817 208,704 unpaid  109 15,405Station agts' bale_ 409 127 Interest accr'd but
Notes receivable__ 110,090 131,874 not payable.... 61,373 62,202Interest accrued on Employees' pension
notes receivable. 5,415 1,411 & hospital fund. 20,143 8,683Sugar on hand _ _ 25,882 Checks outst'g on

Cash  378,465 224,448 Banco Nacional
Bond disc. & exp. 212,216 226,000 de Cuba  501 501Dis.on bds.in trees 363,225 363,225 Deferred items... 50 821Deferred charges__ 4,508 1,376 Surplus 2.969Claim for ref. of
U.S. income tax 2,131 2,131

Claims agst. Cuban
Govt. acct rev. 92.724

Deficit  140,794

Total  11,409,714 11,562,818 Total  11,409,714 11,562,818
x Road, stations, warehouses, shops. &c., $7.528.567: less depreciationon buildings, track and roadway. $731.980. y Equipment. free. $933,718;leased. $353,203; total, $1,286,922; less depreciation, 3359.995.-V. 115,p. 2376.

Nash Motors Company.
(Annual Report-Fiscal Year ended Nov. 30 1923.)

President C. W. Nash says in part:
Most Successful Year in History.-The fiscal year which closed Nov. 301923 has been the most successful in the company's history.Number of Employees.-It is very gratifying that the company was ableto give steady employment throughout the year to an average of over 5,000employees. The improvement in the working efficiency of our organiza-tion is evidenced by the fact that the plants increased their production38% %. with an increase of only 29% in the number of employees.Production .-Operation of the plants was on a fairly even schedule of pro-duction and ran practically to capacity during the major portion of theyear with a production of more than 56,000 cars and trucks.Volume of Business.-The volume of business exceeded $58.000,000.Number of Dealers.-The number and quality of dealers during the pastyear has been materially increased with the result that we enter the 1924selling season with a stronger sales organization than ever before.Inventory.-The inventory taken Nov. 30 was somewhat in excess ofthe monthly average for the year. but was well balanced. Inventory wasturned over at least 12 times during the year.
It is also interesting to note that, due to the gradual rise In prices ofmaterials and labor during the first half of 1923. and the costly Improve-ments added to our product, and the unusually low prices at which theproduct was sold, the profit per unit in 1923 was somewhat less than in 1922.Retires Pref. Stock.-On Feb. 1 1923 the company retired its 33.500.000outstanding balance of its original Pref. stock. During the year the com-pany retired 3619.100 of the Prof. "A" stock, which was more than sufficientto take care of the sinking fund requirements.
Cash Dividends.-In addition to this, during the year the company paidto Its stockholders in cash dividends $2,845,850. Despite this, the cashposition of the company continues to be satisfactory, showing an increase

of $3.104.864 over a year ago; the total at the close of the fiscal year being321.692,251.
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Assets-
Real estate, plant
and equipment x10,050,272

Cash  5,354,486
Sight drafts  115,587
Accts. rec. & trade
acceptances_ - - 486,488

Inventories  6,453,355
Investments_  69,110
U.S. Treas. notes- 4,000,000
Deferred charges &

prepaid insur  857,450

Additions, &c.-There has been expended about 
$780,000 for new

buildings, machinery and equipment at the Kenosha and 
Milwaukee plants.

These additions will enable the company to materially 
increase its output.

In addition to the charges to capital account, co
nsiderable additional ex-

penditure has been made to improve working conditions 
and increase the

efficiency in operation, which has been charged to 
operating expenses.

New Models. &c.-Many engineering and mechanica
l refinements have

been incorporated in the product, and several new mod
els have been added

to the line during the past year, with the result that 
the product has been

received with marked approval by the buying pub
lic and has greatly

strengthened the company's position in its competitiv
e field.

Outlook Satisfactory.-The business of making and 
selling motor cars is

steadily growing more competitive, but viewed fro
m the standpoint of

orders on hand and the general condition of business 
throughout the country

it seems reasonable to look forward to a satisfact
ory business for the coming

year.
INCOME ACCOUNT YEARS ENDED NOV. 30.

1922-23. 1921-22. 1920-21.

Net income  Not y$8.845,509 Not

Prov. for Federal taxes_ _ stated 1.232,263 stated

Net income after exp..

1919-20.
Not

stated

reserves and taxes_ _ _ _y$9,280,032 $7,613,246 $2,226,078 87.007,471

Preferred dividends_   1.207,850 262,500 288.750 315.000

xCommon,divid ends _ _ _ 1.638,000 873.600 873.600 872,000

Balance, surplus  $6.434,182 $6,477,146 81,063,728 85,820.471

Adjustments Dr.295,668 Cr.231,931 Dr.I77,471

Previous surplus  20,127,172 13,418.095 12,531.837 6.711.366

Total surplus $26,265,686
xStock divs.-Com. stock-

$20,127,172 813,418,095 $12,531,837

Paid in Pref. "A" _ _ _ _ 16,380,000
Paid in Common stock 1,092.000

Profit and loss surplus $8,793,686 $20.127.172 $13.418.095 $12,531.837

x On Dec. 28 1922 the company, paid a stock dividen
d of three shares of

new Preferred "A" stock, par $100, and four shares of no par
 Common stock

on each share of Common stock then outstanding. y Net income after

deducting expenses of mfg.. selling, administration and l
ocal taxes, but

before Federal taxes. z Common dividends of $2 50 
per share were paid

Feb. 1 1923 and 83 50 per share Aug. 1 1923. In 1921-22, 1920-21 and

1919-20 $16 per share was paid.

BALANCE SHEET NOV. 30.

1923. 1922.
Assets- $ $

Real estate, equip.
ment, &c x4,969,329 5,124,403

Investments   3,903,727 3,813,624
Govt. securities_ _ - 8,700,952 8,203 ,402
Material and sup-

plies   4,875,187 4,464,027
Notes receivable  224,856 72,500
Accts. receivable  1.652,658 2,486,788
Cash 12,987,687 10,383.984
Prepaid expenses_ 5,992 2,626

Total 37,320,392 34,551,357

1923. 1922.
Liabilities,- 3 $

Preferred stock_ __15,760,900 3,500,000
Common stock___y1,602,000 510,000
Accounts payable- 1,792,864 2,586,970
Res.-Fed. taxes_15,721,5791 3,333,420
Other taxes____f 1 1,057,194
Losses in accts.

receivable_ .._ _1 1 128,405
Miscellaneous.. ;3,649,3621 578,728
Contingencies._ J ( 2,729,466

Surplus  8,793,686 20,127,172

Total 37,320,392 34,551,357

x Real estate, plant and equipment at cost, less depreciation. y Com-

mon stock, 273.000 shares, no par value (but see following).

[The stockholders on Dec. 16 1922 reclassified the authorize
d capital stock

as follows: (a) Pref. A stock. 822,500,000 (par $100). (b) Pr
ef. stock.

S5,000.000 (retired Feb. 1 1923). (c) Common stock. 300.000 shares

without par value. Of the stock, the stockholders au
thorized the issuance

of $16.380,000 Prof. A stock, par $100, in co
nsideration of the capitalization

of surplus equal to the total par value thereof, and 21
8,400 shares of Com-

mon stock, no par value, in consideration of the capitaliz
ation of surplus

equal to $1,092,000 ($5 per share) of Common stock so 
issued. All the stock

so issued, both Prof. A and Common stock, was di
stributed pro rata to

Common stockholders of record Dec. 26 1922, each hol
der of record of Com-

mon stock at that time receiving on account of each sha
re of Common

stock then held 3 shares of Pref. A stock and 4 shares of 
Common stock.

The sum of $17,472.000 of the existing surplus was 
transferred to capital

account, this sum being the consideration for the issuance of the s
tock to be

issued .1-V. 117, p. 2118.

Hudson Motor Car Co., Detroit, Mich.

(Report for Fiscal Year Ended Nov. 30 1923.)

President R. B. Jackson, Dec. 26, wrote in brief:
Operations during the 1923 fiscal year have been profitable and sound.

Net income, after all taxes and depreciation, aggregated $6 67 per share,

or over 43% on the invested capital.
Notwithstanding costly preparations for placing on the market Dec. 1

in much increased volume an entirely, new six-cylinder Essex model, which
involved many additions to machine shops and major alterations throughout

our factories, the company's financial strength and working capital have

been substantially improved over last year.
Our distributing agencies, already world-wide and strong, have been

increased in number and strengthened to support our 1924 program.

PRODUCTION AND SALES OF CARS FOR YEARS ENDED NOV. 30.

1923. 1922. 1921. 1920. 1919. 1018.
Hudson 46,186 26,271 13,411 23,631 18,821 13.343
Essex 41,998 3+,962 12.004 24.808 20.465

CONSOLIDATED INCOME ACCOUNT YEARS ENDED NOV. 30.

1923
Combined.

Gross profits from sales 8,
of autos and parts_ ___ 14.472,351

Int. earned & oth. income 380,675

Total income  14.853,026
Selling, adv., admin. &

general expenses, &c..- 4,423,113
Depreciation  1.282,890
Interest paid 
Prov. for Fed'l taxes-   1.143,400

Net income  8,003,624
Previous surplus  5.289,475
Adjustments (debit)_
Divs. paid during year_ - 3.601,255
Surp. tr. to cap. stk.acct.

Fed, tax, prior yrs_ 231.865

1922   1921 
Combined. Hudson. Essex.

12.631.176 3.95.584 def.333 .943
317,666 313.053 208.874

12.948,843 4.278,636 def.125,068

3,339,661
1,220,387
133,917

1,012.200

7.242,677
10,508,287

1,761.489
10,700.000

1,806,090 710,255
1,268,314
168.383 62,442
120,000

915,850 def.897,766
9,629.678

37.240

P. & L. surp. Nov. 30- 9.459,979 5,289.475 10.508.287
Note.-Hudson Motor Car Co. acquired Essex Motors on May 27 1922.

CONSOLIDATED BALANCE SHEET NOV. 30.

1923. 1922. 1923. 1922.
$ $ Liabilities- $ $

Capltalstock___-y13,201,000 13,201,000
8,828,301 Current accounts
7,236,548 payable, not
2,385,802 due  2,516,504 3,957,491

Taxes, pay-rolls,
497,220 dm., accrued_   1,065,864 1,073,921

5,378,007 Reserve for Federal
68,220 taxes payable  1,143,400 1,012,200
  Surplus  9,459,979 .5,289,475

139,989

Total 27,386,747 24,534,087 Total  27,386,747 24,534,087

Swift & Co., Chicago.
(Financial Statement-Year ended Nov. 3 1923.)

Pres. Louis F. Swift, at the 39th annual meeting of share-

holders, Jan. 10, reported in substance:
Year Satisfadory.-I am glad to report that the company has had

' at.

satisfactory year. We are on a fairly normal basis of operations. Ju
dging

by pre-war standards. The financial status of your company is 
good.

The large volume of the past year has aided in reducing overhead 
expenses

and our plant and selling organizations have been able to handle i
t suc-

cessfully. It has been our general policy to take advantage of the situation,

not to try to make any spectacular showing, but to improve our 
methods,

strengthen our organization, and to conserve our resources, so as to make

our position for the future even more secure than it has been in the pa
st.

Sales.-Until the past year, our annual sales have steadily decli
ned

since the war, due principally to the great fall in prices. During 1923.

however, our sales increased to about $750,000.000, an increase of about

$100.000,000 over the sales of 1922. This increase in sales was due directly

to an increase of over 16% in tonnage of goods handled.
Supply of Hogs, &c.-The outstanding feature of the year was 

the

enormous increase in the supply of hogs. The calendar year 1922 
had

shown a substantial increase in hog receipts, but in 1923 there were 
about

30% more hogs sent to central markets than during 1922. This means

that hog receipts during the past year have been 21% greater than d
uring

the war year of 1918, which was the previous record year. Cattle receipts

show an increase of 2.6% over 1922. The receipts of sheep and 
lambs

also increased over 1922 by 8.7 % •
Meat Consumption.-No less important than these huge receipts 

has

been the ability of the country to consume all meat that has been off
ered.

The great increase in pork supply has naturally resulted in a lower 
level

of prices, and this has stimulated demand. But no such co
nsumption

would have been possible at ruling prices if it had not been for the 
general

prosperity of the country. Although industrial activities subsided some-

what during the summer and fall, on the whole, labor has been fully 
em-

ployed at good wages. If the great pork supplies of the past year had

occurred during a period of depression and unemployment. I dislike to

think what might have happened to both farmers and packers.
Number of Shareholders.-The number of shareholders has again increas

ed,

and now stands at over 46.000, of whom one-third are employees. 
These

employees own about $20,000,000 worth of Swift & Co. stock.
Labor Conditions.-There has been one increase in wages during the ye

ar.

This was granted in April, when it was requested by the employees 
through

their representatives in our plant assembly. Since the establishment of

our plant assemblies over two years ago, both a wage reduction 
and a

wage increase has been handled satisfactorily. During the past year.

due to efforts of the plant assembly, the company has granted 
vacations

of one week with pay to all hourly paid employees who have 
been with

the company five years in the case of men, and three in the case of 
women.

Swift & Co. is glad to be one of the few industrial concerns that 
give such

vacations.
Outlook.-I believe Swift & Co. is making substantial progress. We

are strengthening our position all the time; our branded 
products are

more and more in demand: and finally, I believe that the public 
realizes

better than ever that we are striving to give the best possible 
service at

the least possible cost.

OPERATIONS FOR FISCAL YEARS.

12 Months Nov. 3 1923 Nov. 41922. Nov. 51921. Oct. 301920.
ending-

Business done 
Trading profit 
Loss on inventory_

Net earnings 
Cash divs. (8%)

Balance
COMPARATIVE BALANCE SHEET,

Nov. 3 1923 Nov. 4 1922 Nov. 5 1921 Oa. 30 1920

Assets- $ $ $ $
Real estate, improve-

ments, incl. branches_ 89,422,843 92,665,422 96.942,769 96,119,502

Stocks and bonds  42,155,316 42,998.171 37,696.253 35,831,002

Cash  7.934,410 22,051,890 12,067,488 14,146,101

Accounts receivable_ _ _ _107.697,908 110,903,672 121,365.893 153,503,863

Live cattle, sheep, hogs,
dressed beef, &c  90.653.967 86,424,828 93,771.464 151.305,084

$
750.000,000 650,000,000 800,000,000 1.100,000,000

(7) (7) 12.187,708 (7)
  20,000,000 Not reported

13,184,619 13,049,217 1oss7812,292 5,170.382
  12.000,000 12.000.000 12.000.000 12,000.000

sun l .184,619 stint .049,217 d119 .8l2,292 def.6.829,61S.

Total assets 337.864,443 355,043,986 361,843,867 450,905,553

Liabilities-
Capital stock 150,000,000 150,000,000 150,000,000 150.000,000

1st M. 5% bonds  27,588.500 28,256,000 28,923,500 29,591,000

5% gold notes due 1921..   25.000,000

7% gold notes due 1931-   25,000,000 25,000,000
76,(, gold notes    40.000.000 40,000.000

5% gold notes. 1932- - -- 49.500,000 50,000.000
Notes payable  21,240,650 16.140,000 33,853,100 94,604,477

Accounts payable  14,742,407 11.804.493 11,331,603 19.423.234

General reserves  10,819,058 11,054,285 10.995.672 10.734,558

Surplus  63.973,827 62,789,208 61,739,991 81,552,283

Total liabilities 337,864,443 355,043,986 361,843,867 450,905,553

-v. 117. P. 2899.

International Shoe Company.
(Annual Report for Year Ended Nov. 30 1923.)

The report, dated St. Louis Dec. 29, says in substance:
During the first part of the year business was active, but in the lat

ter

part, especially in the last quarter, there was a definite inclination on 
the

part of merchants to minimize their buying. The effect of this 
curtailment

was reflected in our stock of finished merchandise, causing it to be 
relatively

larger at inventory than at the same time last year.
Throughout the year the company has adhered to its established policy

of buying to meet its current needs. Its inventory reflects actual market

values. so that the company, as in previous years, enters the new
 year

unhampered by assets of doubtful value and is, therefore, prepared 
to

render to its customers and to the public a valuable and economical se
rvice.

Net shipments for the year were $109,922,738. This volume, re
presents

only the sales made to shoe dealers and does not include the produc
ts of

the company's tanneries and various other auxiliary manufacturing 
plants

which are operated solely for the benefit of the company's shoe factories.

The factories produced for the year 42,515,875 pairs of shoes. 
Net

earnings for the year, after providing for Government taxes and 
other

contingencies, were 810,298.642.
The operations of the auxiliary plants were not only profita

ble, but

enabled the company to produce better shoes and of more uniform quali
ty.

In 1922 the company bought part of the Lemp Brewery property. 
located

at Broadway and Cherokee Sts., St. Louis. All the remainder of this

property with the exception of one unit, has been purchased by the com
pany

during this year, giving additional floor space of 395,721 sq. ft. In order

to adapt the property to the company's needs, necessary 
alterations,

repairs and improvements, amounting to $561,859, have been made. 
The

property has good trackage facilities and is well adapted to the 
purposes

for which it was purchased. The use of some of the buildings should 
result

in economies in the handling and storing of raw materials and 
finished

products, while other buildings lend themselves to the convenient 
and

economical operation of several of the company's auxiliary manufact
uring

enterprises.
During 1923 the company completed and put into operation new 

factories

at Flora, Ill., and at Higginsville. Sikeston and Jackson. Mo. 
Substantial

additions have been made to the factories located at Sullivan, 
Washington

and St. Charles, Mo.
There is now under construction a now factory at Steeleville. I

ll., wits

additions about to be made to our factories located at Mount Vernon
 and

Jerseysille, Ill.
Although business slowed down somewhat during the latter part 

of the

year, yet, in this period, the company made substantial gains in 
shipments

over the same period of last year. The fact that the company
 was able

to continue making gains in shipments, when business was 
generally quiet.

is evidence of the popularity of the company's shoes.
We approach the new year with confidence that the 

company's earnest

efforts to supply good merchandise, at attractive prices, 
will meet with

x Real estate, plant and equipment. 815,259.054 (incl. equity in land
purchased, subject to 8253.700 balance of purchase price not due); less re-
serves for depreciation. 85.208,782. y Capital stock. 1.200.000 shares, with-

out par value, and 100 shares, 810 par value.-V. 118. p. 90.
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the approval of the retailer and consumer. From our standpoint, theconditions of the country as a whole are not unfavorable and we anticipatea conservative, healthy flow of business, based on sound values and freefrom the harmful influence either of speculation or depression.[Signed. Frank C. Rand. President, and Jackson Johnson, Chairman.]
The income account for the year ended Nov. 30 1923

was given in V. 118, p. 90.
BALANCE SHEET NOV. 30.

1923. 1922.
Assets-

Physical prop-x11.876,196 10,506,751
Good-will, trade-
marks & brands_12.750,000 12,750,000

Inv. in stocks &

1923. 1922.

Pref. 8% Cum. stk17,800,000 17,914,200
Corn. stk. equity.y48,460,953 42,010,539
zMinority sekh're
of W.H.McE.Co   13.644bds. of other cos. 309,791 581,080 Notes payable__ 4,102,500 4,605,000Cash  2,194,475 2,087.182 Accounts payable_ 3,473,610 3,869,878Notes receivable  101,500 370.653 Officers & empl.Accts. receivable.. 17,439,750 16.867,779 bal., dep.. &c__ 617,580 512,875Inventories  31,030,418 27.269.729 Reserve for taxes. 1,600,000 1,800,000L'ns & adv. to empl 163,955 168,107 Pref. stk. div. res. 89,000 89,571Def. charges, &e_ _ 277.556 214,426

Total  76,143,643 70,815,707 Total  76,143,643 70.815,707
x Physical properties at tanneries, shoe factories, supply departments andsales branches as follows: Land and water rights, $800,826; buildings andstructures, $10,101,719; machinery and equipment, $8,847.002; total,$19,749.548. Less reserve for depreciation. $7,873,351.y Common stock authorized, 1,400.000 shares no par value, issued andoutstanding. 920,000 shares.
z Estimated amount payable to minority stockholders of W. H. McElwainCo. under exchanee offer of International Shoe Co. for which preferred andcommon stock of the latter company has been reserved.-V. 118. p. 90.

British-American Tobacco Co., Ltd.
(Annual Report-Fiscal Year Ended Sept. 30 1923.)

The directors at London, Dec. 20, report in substance:
The following interim dividends have been paid on the Ordinary shares,viz., 4% on Jan. 18 1923; 4% on March 31 1923; 4% on June 30 1923.and 4% on Sept. 29 1923, and there is now an available balance of £4,-978,271. made up as follows:

Net profits for the year, after deducting all charges and expensesfor management, &c., and providing for income tax and cor-poration profits tax are  £4,494.972Preference dividend for the year, 5%  225.000
Balance   £4,269,972Add Amount brought forward per last balance sheet, £4.721.106:less final dividend of 9% for the year ended Sept. 30 1922.paid Jan. 18 1923. £1,444.154. and less also amount appro-priated and applied in making payment in full for 257 Ordinaryshares at £1 per share in accordance with extraordinary reso-lution of May 10 1920. and distributed to the Ordinaryshareholders at the rate of one share for every four sharesheld, £257; balance brought forward  £3,276,695
Total available  £7,546,667Deduct-Four interim dividends on Ordinary shares  2,568.395
Leaving available balance of  £4,978,271out of which the directors recommend the distribution on Jan. 17 next.of a final dividend (free of British income tax) on the Ordinary shares of9.7,0 amounting to £1.446,426, leaving £3,531,846 to be carried forward.The net profits above mentioned do not include the company's pro-portion of the undivided profits of the associated companies which suchcompanies have not thought fit to declare as dividends.

INCOME ACCOUNT YEARS ENDED SEPT. 30.
1922-23. 1921-22. 1920-21. 1919-20.Net profits after chg.es_x e4,494,972 £4,400,784 £4,323,481 £4,879,177Preferred dive. (5 %)_ _ 225,000 225,000 225,000 225,000Ordinary div (25 %)4.014.821(25)4010 ,709(24)3842 ,493(30)3745 ,492

Balance, surplus £255.151 £165,075 /255,988 £908.685Previous surplus 3.276,953 1.890.188 1,636.463 4,400.312
Total £3,532,104 £2.055.263 £1,692,451 £5,308,997Stock dividend (text)_ _ _ £257 £310 £2,263 £3,107,096do in SS. stock 475.438War loss res. cred. back_ 1,222,000
Profit & loss, surplus_ £3,531,847 £3,276.953 £1,890,188 L1,636,463
x After deducting in 1922-23 "all charges and expenses for management,&c., and providing for income tax and corporation profits tax."y The dividends on the Ordinary shares in 1922-23 include the 4 interimdistributions, viz.. Jan. 18 1923, 4%; March 31, 4%; June 30, 4%; andSept. 29. 4%, calling for $2,568,395; also the final 9% dividend (free ofBritish income tax) recommended payable Jan. 17 1924 (£1,446,426).making 25%.

BALANCE SIIEET SEPTEMBER 30.
1923. 1922. 1923. 1922.Assets- Liabilities--

a Real est. & bldg. 484,046 490,558 Preferred stock.- _1,4,500,00 4,500,600Plant, mach., &c.. 521,618 529,247 Ordinary stock_ _c16,071,327 16,046,070Good-will, trade-
marks, esc  200,000 200,000

Cred. & cred. bals. 4,644,796
Res. for bldgs.. &c. 500,000

5,161,822
500.000Inv. In assoc. cos_ _15,620,374 15,266,302 Prem. on ord. sha 444,967 417,314British Govt. sec. 464,854 Redemp. of coup's 48,006 48,446Loans, associated Special reserve... 1,257,715 1,256.399companies, &e._ 4,811,858 4,695,582 Profit and loss be-Materials de supp_ 5,466.395 4,849,513 fore deductingDebtors & debit final dividend__ 4,978,271 4,721,106bal., less reserve 1,094.710 1,659,489

Tot. (each side) .32,446,042 32,651,156Cash  4,247,040 4.495.611

a Real estate and buildings at cost, less provision for amortization ofleaseholds. b Preferred stock authorized and outstanding, £4,500.000 5%Cumulative shares of LI each. c Ordinary stock represents 16,071,327shares of £1 each. The total authorized issue is £18,000,000.There are contingent liabilities (1) on shares not fully paid. £12,500:<2) for premiums payable on redemption of shares in associated companiesallocated to employees; (3) in respect of guarantees given on behalf ofcertain associated companies, and (4) to issue 580 Ordinary shares of £1each in accordance with the extraordinary resolution of May 10 1920, toakareholders who have not lodged acceptances.-V. 117. p. 2774.

Dominion Bridge Co., Ltd.
(Annual Report for Year Ended Oct. 31 1923.)

President G. H. Duggan, Dec. 19, says in substance:
Certain of the companies included in the item of "fixed investments in

and loans to other companies" appearing in the statement of Oct. 31 1922,and previous years. are entirely owned by the company and are operated
for its benefit in the same manner as the branches at Winnipeg. Toronto
and Ottawa. altnough it is deemed advisable to retain their charters andoperate thereunder. Directors after careful investigation considered thatshe position of the company's affairs would be more clearly presented to itsshareholders if the assets and liabilities of these companies were Mem-
porated in the statement for 1923.

After carefully considering tae value of the properties, the directors are
'satisfied that the amount, before depreciation, of 56,177,567 for real estate,
plant and macbinery in tne consolidated balance sheet, is a conservative
valuation and that the depreciation reserve is ample. The amount of
$1,438.440 under the heeding of "investments in other companies," is also
Considered conservative. Full provision has been made in the consolidated
statement to provide for any probable depreciation in the value of all
current assets of the entirely owned subsidiary companies, and it is believed
that the balance sheet for 1923 gives a more complete view of the position
of the company.

There has been an improvement in the volume of business in comparisonwith the year ended 1922, tho output having been 56,257 tons as against45.457 tons the previous year.
INCOME ACCOUNT YEARS ENDED OCTOBER 31 1923.Years Ended Oct. 31-

Total earnings 
Depreciation. 
Doubtful accts. reserve_
Directors' fees 
Res. for inv. loss, &c...
Dividends 

1922-23.
x$429,919
$139,229

200,000
(4)260.000

1921-22.
$188,670
$134,008

(4)260,000

1920-21.
$623,737
$134,306
95,608
15,130

480,000
(8)520.000

1919-20.
$1,125,892
$127,592

4,771
28,998

(8)520,000
Balance def$169,317 def$205,339 def$621,306 sur$444,531Profit and loss surplus.- $3,230,103 $3,466,500 $3,671,838 $1,293,144
x After allowing for Federal taxes.

BALANCE SHEET OCTOBER 31.
[Balance sheet for 1923 is consolidated-See text above.]

1923.
Assets-$

1922.
$

1923.
Liabilities- $

1922.
$Plant, machinery,

equipment, dm _x4,698,530 3,949,681
Capital stock  6,500,000
Reserves-

6,500,000
Inv. in and loans Depreciation &to other cos____ 1,438,440 2,737,381 rentals  386,704 386,704Cash  278,908 766,741 Acc'ts in erection 181,358 181,358Victory bonds.... 256,996 364,102 Account insur.toDepos. on tenders_ 62 ,279 68.682 employees ___ 16,286 14,446Exp. on uncompl. Bonds of Nationalcontracts y1,105,466 669,726 Bridge Co.. Ltd. 1,500Accts. & bill rec. Dividend payable(less reserves)._ 976,597 1,101,640 Nov. 15  65,000 65,000Inventories  2,253,964
Lines)). ins. prem.,

taxes, &c  85,400

1,651,319

104,946

Sundry accts. pay-
able (including
Federal taxes).. 775,627 800,209

Surplus  3,230,103 3,466,500
Total  11,156,579 11,414,218 Total  11,156,579 11,414,218
x Real estate, plant, machinery and equipment. 3,6177.568; loss depre-ciation reserve. 31.497,038. y Expenditures on uncompleted contracts, leasamount reserved for contingencies, $2,799,558; loss amounts received onaccount, el .694 .092 .
Note.-The Royal Trust Co. holds 873 fully paid non-assessable sharesof this company for the purpose of selling the sense to the employees ofthe company. Any further profit over the purchase price resulting fromthe sale of such shares will inure to the benefit of the company-V. 116, p.292.

GENERAL INVESTMENT NEWS

• RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high pointsIn the railroad and electric railway world during the weekjust past, together with a summary of the items of greatestinterest which were published in full detail in last week's

"Chronicle" either under "Editorial Comment" or "Current
F:vents and Discussions."
Annual Statistical Number of "Railway Age" Issued Jan. 5.-Some of themore noteworthy contents of this issue, reviewing the year 1923. are indexedas follows: Editorials-(a) The Revival of Railroad Development.

ills) Operating Efficiency in 1923. (c) The Improvement in Public Sentiment,d) Railway Purchases as a Factor in Prosperity: all on p. 1. Generaleview Section-(e) Railway Executives on Outlook for 1924. pp. 6-13:
(f) Railways Will Make Many Improvements in 1924. p. 14: (g) NewRecords for Transportation Performance, p. 19; (II) Capital Expendituresfor Next Ten Years. p. 22: (i) Prices Maintain Uniform Levels During 1923.p. 24; (l) The Year's Tendencies in Equipment Design, p. 32; (k) RailwayValuation Becomes Political Issue, Is. 34: (I) Canada Is Now More Hope-ful of the Future, p. 39; (m) The Mexican Railways Continue to Improve.p. 43. Statistical Section. pp. 45 to 94. Incl. Foreign Railway Section.pp. 98 to 166 incl. General News Section. p. 168.

Electric Railways During 1923.-An editorial entitled "A Great Yearfor the Electric Railways." appearing in the "Electric Railway Journal"Jan. 5 1924, follows in full:
Electric railways purchased 4.029 new cars and locomotives in 1923-more than in any year since 1913. and 14% more than in 1922. In addi-tion they rebuilt 1,256 cars and purchased 621 new motor buses. Theybuilt and rebuilt 1,114 miles of track-more than in any year sihce 1915.Of this, 260 miles was extension of lines, which is the most in any yearsince 1910.
Though many felt that the advent of the bus spelled the doom of therailway, the railways are not only extending their rail lines but they arerapidly taking up the bus as an auxiliary and feeder, thus making completethe transportation service in their communities.
There occurred during the year 12 receiverships. two less than in 1922.the towed in any year since 1910, and involving the lowest totals of trackmileage and of capitalization in any year in the records of this paper, whichdate back through 1909. Furthermore, the total number of companieslifted out of receivership or otherwise removed from bankruptcy was 31-the largest in any year in the record, and involving the imposing totals of1,794 miles of track and $305,000.000 in par yalue of securities.Finally, the electric railways of the United States expended $282,000,000during 1923, aside from the enormous amounts for labor, in the purchase ofnew plant and equipment and maintenance materials. For the same itemsthey plan to expend 3262.000.000 in 1924. Of these amounts. 3180,000,000in 1923 and 8150.000,000 in 1924 may be said to be for improvements andexpansions, while the remainders are for current maintenance materials.Thus it is seen that despite the lingering difficulty of disposing of nowelectric railway securities through the bankers-a condition which lagsbehind the improved situation and reflects the past rather than the presentand future-the industry is forgiag ahead with its rehabilitation program.both physically and financially.
Cuba RR. Strike Settled.-Compromise effected on Jan. 5 and employeesof both Cuba RR. (where strike began) and Northern Rys. of Cuba (whowent out on "sympathy" strike) are expected to return to work at once.New York "Times" Jan. 6, Sec. 1, Part 2. p.7.Acute Transit Situation in New Jersey Suburbs.-New Jersey State Cham-ber of Commerce at a conference in Newark draws conclusion that situationdemands State take active part to reach solution of problems involved.Willard I. Hamilton. President of the Chamber, received letter fromJ. J. Mantell. Vice-President in charge of operation of the Erie RR.

' 
whichsaid his road had reached the saturation point in handling suburban travel.Mr. Mantell declared that the Erie is operating certain of its local passengerlines at a loss and would gladly turn thorn over to any transit companyprepared to operate them. The Erie is carrying 53,000 persons every week

day from its suburban territory to Jersey City. New York "Evening Post'Jan. 7. p. 3.
N. J. State Chamber of Commerce also finds that though the number ofcommuters' trains between Now York City and the Now Jersey suburbancommunities has not greatly increased within the past 20 years, the capacityof each train has been enormously enlarged by the substitution of carscarrying 80 persons (former limit was 55), and 8, 10 and 15-car trains,against former trains comprised of 3 or 4 coaches. The limitad capacityof terminals is seen as the chief hindrance to improvement of the service."Sun-Globe" Jan. 4, p. 10. and New York "Evening Post" Jan. 4. p. 5.Railroad Statistics.-The following statistics are authorized by the CarService Division of the American Railway Association:LocomMive Repairs.-The railroads on Dec. 15 had 10,873 locomotives.or 16.9% of their ownership in need of repair, an increase since Dec. 1 of 301.Of the total number 9,804. or 15.2%, were in need of heavy repair, an in-crease of 227 compared with the number in need of such repair on Doc. 1.There were also 1,069, or 1.7%, in need of light repair on Dec. 15, an in-crease of 74 locomotives compared with Dec. 1. They also had on Dec. 153.992 serviceable locomotives in storage, an increase during the first 15days in December of 625 locomotives.
Freight Car Repairs.-Freight cars in need of repair on Dec. 15 totaled148.262. or 6Se % of the ownership. This is a decrease of 7,364 comparedwith the number in need of repair on Dec. 1. at which time there were
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155,626, or 6.8%. Of the total number 114,913, or 5.1%, were in need
of heavy repair, a decrease of 1,784 compared with the number in need
of such repair at the beginning of the month. Reports also showed 33,349
In need of light repair, a decrease of 5,580 within the same period. Since
Jan. 1 there has been a decrease of 60,565 in the number of freight cars in
need of repair. On that date there were 208,827, or 9.2% of the ownership.

Car Surplus.-Surplus freight cars in good repair on Dec. 22 totaled
237,343. This was an increase of 20,407 over the number reported on
Dec. 14. Of the total number 115,071 were surplus coal cars in good
repair, an increase of 3.337 over the number on Dec. 14. while there also
was an increase of 14,500 in the number of surplus box cars within the same
period, which brought the total number for that class of equipment to
96,353. Surplus stock cars totaled 12,601, an increase within approxi-
mately a week of 2.357. while surplus refrigerator cars numbered 8.211.
or 72 less than on Dec. 14.

Matters Covered in "Chronicle" Jan. 5 (Beginning V. 118).-(a) Howard
Elliott, Chairman of the board of directors of Northern Pacific Ry. Co., on
rate of return to railroads, p. 34. (b) Brotherhood chiefs advise committees
to avoid submission of wage questions to U. S. RR. Labor Board, p. 36.
(e) Brotherhood of Locomotive Engineers Co-operative Trust Co. begins
business in New York City, p. 37.

Alamance Ry., Burlington, N. C.-In Receivership.-
Federal Judge E. Ya.es Webb, upon petLion of the American Trust Co.,

Richmont, Va.. trustee, has appointed J. H. Bridges of Burlington, N. C.,
as receiver for the company. The receiver has been authorized to continue
the operation of the line connecting Burlington, Graham and Haw River.
about 8 miles. See also V. 117. D. 2888.

Androscoggin Electric Co.-Bonds Offered.-Harris,
Forbes & Co. are offering at 90% and int., to yield about
63I%, $591,000 1st & Ref. Mtge. 5% gold bonds of 1914.
Due Oct. 1 1934. Legal investment for savings banks in
Maine, New Hampshire and Vermont.
Issuance.-Authortzed by the Maine P. U. Commission.
Company.-Does directly the entire commercial electric light and power

business in the cities of Lewiston and Auburn, Me., and vicinity, serving
a population of 53.139. Company also owns a high speed interurban elec-
tric railway connecting these two cities with Portland, located on private
right of way throughout its 30 miles and with trackage rights at the ter-
minals. Company owns hydro-electric plants of 11,900 h.p. capacity, one
of which, on the Androscoggin River just above Lewiston, has a present
capacity of 9,200 h.p. and is capable of further development to 18,000 h.p.
In addition to the hydro-electric plants, the company's steam plant in
Lewiston has a present installed capacity of 8.000 h.p. The company is
directly connected by transmission line with the Central Maine Power Co.

Capitalization- Authorized. Outstand*g.
Common stock (controlled by Central Me. Pr. Co.) _$1,500,000 $1,500,000
Preferred stock, 8% cumulative  500,000 500,000
6% debentures, due serially 1924 and 1925 
181 & Ref. 58 (incl. this issue)  5,000,000 2,946„500
Lewiston & Auburn Elec. Co. 1st 5s. 1939  Closed 1,200.000
Earnings for Years ended Nov. 30- 1923. 1922.

Gross earnings  $990.106 8908,325
Operating expenses, taxes and depreciation  602,266 536,255

Net earnings  $387,840 $372,070
Annual interest charge on total bonds  207.325

Balance  8180,515
Security.---Secured by a first mortgage on the entire electric railway prop-

erty and by a mortgage on the entire remaining property, including the
hydro-electric plants and other electric light and power property, subject
only to $1,200,000 closed first mortgage bonds.-V. 113. p. '729.

Ann Arbor RR.-Equipment Trusts.-
The company has asked the I.-S. C. Commission for permission to issue

$1,092,00015% Equip. Trust Ctfs. to be sold to Freeman & Co., New York.
at 98 and the proceeds used to purchase box cars from the Standard Steel
Tank Co.-V. 117. D. 2541.

Atlanta Waycross & Northern RR.-Sale.--
The road was sold at St. Marys, Ga.. Jan. 3. A portion of the road was

bought in by Clifford S. Johnson as administrator of the estate of the late
Captain S. Johnson, and a portion of the road was also bought in by a
purchasing committee awaiting further developments. It is contemplated
that a corporation will be formed to take over and operate the railroad.

Central Arkansas R. & Light Corp.-Tenders.-
The Irving Bank-Columbia Trust Co., trustee. 60 Broadway, N. Y.

City, will until Jan. 21 receive bids for the sale to it of 1st Lien 15-Year
5% Sinking Fund Gold bonds, due March 1 1928, to an amount sufficient
to exhaust 8.58,870.-V. 116, p. 175.

Central of Georgia Ry.-Obituary.-
President W. A. Whiburn died at Rochester. Minn., on Jan. 8.-

V. 117. p. 2651.
Charleston (W. Va.) Interurban RR.-Stock Increase.
The stockholders have increased the authorized capital stock from

$1.500,000 (all Common) to $3,000,000, par $100. by creating an issue of
$1,500,000 Pref. stock. The new stock will be used in part, It is understood,
In carrying out an exchange for the stock of the Kanawha Valley Traction
Co. and the Charleston-Dunbar Traction Co., both of which the Charles-
to Interurban RR. now operates under lease.-V. 117. p. 2211.
Chester & Delaware River RR.-Merged.-
See Reading Co. below.-V. 117, p. 1774.

Chicago Elevated Rys. Collateral Trust.-Sale of Collat.
The sale of the underlying securities of the company for $2.000,000 was

effected Jan. 5 for the account of the noteholders' reorganization committee.
The sale to the noteholders now assures the carrying out of the reorgani-
zation plan (V. 117. p. 323) under which the four railway companies will
be consolidated. The noteholders, represented by H. G. Hoyt, were the
only bidders at the sale.-V. 117. p. 2888, 2768.

Chicago Milwaukee & St. Paul Ry.-Bonds Sold.-
Kuhn, Loeb & Co. and National City Co. have sold at
965.4 and int., to yield over 63/2%, $14,000,000 10-year 6%
1st Mtge. Bonds Security, Gold Loan of 1924, due Jan. 1 '34.
(See advertising pc vs.)

Interest payable J. & J. 1. Denom. $1.000 and $500 with privilege of
registration as to principal and exchangeable for bonds registered as to both
principal and interest which latter will be re-exchangeable for coupon bonds
under conditions to be provided in the trust indenture. The entire issue
but not any part, redeemable on 60 days' notice at 103% and int. on Jan. 1
1928 and on any int, date thereafter at their face value and accrued int.,
together with a premium of Si % for each 6 months between the redemption
date and the date of maturity.
Both principal and interest of the bonds will be payable in gold coin

of the United States of America of or equal to the present standard of weight
and fineness and without deduction for any tax, assessment or other Govern-
mental charge (other than Federal income taxes) which the railroad com-
pany or the trustee may be required to pay or to retain therefrom under
any present or future law of the United States of America, or of any State.
county. municipality or other taxing authority therein.

Issuance.-Subject to the approval by the I.-S. C. Commission.
Data from Letter of President H. E. Byrom, New York, Jan. 9.

Seettrity.-Direct obligation of the company and secured under a trust
Indenture to National City Bank, New York, as trustee, by the deposit
and pledge of $20,000.000 Gen. (now 1st) Mtge. 5% gold bonds, due
May 11989.
Purpose.-Proceeds are to be used to repay bank loans and to provide

additional funds for the company's corporate requirements. It is esti-
mated that such proceeds, together with the earnings and other available
funds of the company, will be sufficient to take care of all of its requirements
for maturities. interest on indebtedness and capital expenditures for addi-
tions and betterments for the entire year 1924 and well into 1925.

Security of Pledged Bonds.-The general mortgage gold bonds are an
absolute first mortgage at approximately only $22,843 per mile on about

November
1923.

Total revenue $4.962,202
Oper, exp., taxes & rentals paid city for old subway 3,243,283
Maintenance in excess of contractual provisions 210,184

6,167 miles of railroad, including practically all of the principal lines of the
company between Chicago and the Missouri River. and of which mileage
1,041 miles are double-tracked, and upon valuable terminal properties and
equipment owned and appurtenant to these lines. The General Mtge. is
limited to $150,000,000, of which bonds in the amount of $99.788,000
bearing interest at the rate of 3 Ji %. 4% and 43.57 are outstanding in the
hands of the public, bonds in the amount of 818.000.000 bearing interest
at the rate of 5% are pledged as part security for loans from the U. S.
Government, bonds in the amount of $20,000,000 are to be pledged for this
Issue of 10-year 67 bonds, and bonds in the amount of 83.083.000 are re-
served to retire a like amount of divisional bonds due July 1 1926, and the
remaining bonds in the amount of $9,129,000 will either be in the company's
treasury or due to it by the trustee.

Earnings-For the year 1923. partly estimated, the earnings of the com-
pany, after payment of operating expenses, taxes, equipment and joint
facility rents, interest on equipment trust certificates and rentals for lease
of roads, &c., amounted to 317.123,800. The interest on the Gen. Mtge.
gold bonds, of which 820.000.000 are pledged as security for these 10-year
6% bonds, is for all practical purposes the first charge on such earnings, as
the Gen. Mtge. gold 'bonds are a first mortgage on the principal lines of the
company as above stated. The annual interest on the Gen. Mtge. gold
bonds outstanding in the hands of the public or pledged with the U. S.
Government and under this issue of 10-year 6% bonds amounts to $6,11159.-
755. leaving on the basis of 1923 earnings 811.064,045 applicable to other
interest charges.
The interest on the $20.000.000 Gen. Mtge. gold bonds pledged as

security for the 814.000.000 10-year 6% bonds amounts to $1.000.000 p. a.,
while the interest on the 10-year 6% bonds amounts to only $840.000 p. a.
Figured on the same interest basis as the company's Gen. Mtge. 4 ji % gold
bonds have recently been selling on the New York Stock Exchange. the
market value of the $20,000,000 of Gen. Mtge. 5% gold bonds would be
approximately $17,500.000.

Listing.-Application will be made in due course to list the bonds on the
New York Stock Exchange.
The $1,250,000 1st Mtge. 40-year assumed 6% gold bonds, due Jan. 1

1924. have been stricken from the list of the New York Stock Exchange.
117, p. 84.

Chicago Utilities Co.-Stockholders File Suit.-
A recent dispatch from Chicago stated teat 21 stockholders of the com-

pany had filed a bill in the U. S. District Court charging J. Ogden Armour
and Mrs. Margaret Harriman, widow of E. H. Harriman, with having
pursued a policy of bitter hostility toward the original investors, and with
attempting to obtain control of stock, of which they hold 40%, at a fraction
of its actual value. Charges are made in the bill that Robert J. Dunham,
who is perSonal representative of Mr. Armour, sold the Chicago Utilities
Co. to Consolidated Securities, precluding the minority stockholders of
the latter company from obtaining dividends on their holdings.
The intervention of the Court is asked to set aside the sale of the Utilities

company. The complaint charges that, although the deal was made
"ostensibly at a public sale, the property was sold to a prearranged pip-
chaser at an agreed price without appraisement or sufficient publlcity."
In addition to Mr. Armour, Mrs. Harriman and Mr. Dunham, the

Chicago Utilities Co., Chicago Tunnel Co., Chicago Warehouse & Terminal
Co., Illinois Telephone & Telegraph Co., Central Trust Co. of Chicago
and the United States Mortgage & Trust Co. are named in the complaint.
Compare V. 113, p. 293; V. 116, p.75.

Dayton & Goose Creek RR.-Recapture Clause Upheld.-
The U. S. Supreme Court has upheld the validity of the "recapture"

provision of the Transportation Law in the case of this road against the
United States and the I.-S. C. Commission. For further details see under
"Current Events" above.

Des Moines (Iowa) City Ry.-Fares Reduced.-
The company has reduced its fares from 8 to 7 cents, effective Dec. 27

1923.-V. 117. p. 207.

Detroit United Ry.-Fare Increase Granted.-
The Michigan P. U. Commission has authorized the company to increase

the rate of fare on its interurban lines approximately 25%. effective Jan. 10
1924.
Under the terms of the order the company is allowed to raise the rate of

fare from 2 to 2M cents a mile on the Flint, Pontiac and Orchard Lake
divisions, the lines known as the Rapid Railway and D.U.R. systems.
On the Detroit-Jackson-Chicago and the Detroit, Monroe and Toledo divi-
sions the increase granted raises the fare from 2 to 2% cents a mile. It is
estimated that the new rates will increase revenues from $700,000 to
$900,000 er.
The Michigan P. U. Commission, in fixing the rates, held the valuation

upon which the company is entitled to a return to 826.000.000, and held
the rate of return to 7%. The company had asked for a rate that would
return a minimum of 734 % on a valuation of approximately 830,000.000.
The order also provides that the company may install a commutation

system in connection with the new rates.-V. 117. p. 2889.

Georgia R. & Power Co.-Tenders.-
The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, will

receive bids until Jan. 15 for the sale to it of Atlanta Water & Electric Power
Co. 1st Mtge. 5% gold bonds due Jan. 1 1943 to an amount sufficient to
exhaust the sum of $14,273.-V. 117. p. 2889. 2432.

Illinois Power 8c Light Corp.-Earnings.-
Twelve Months ending Nov. 30- 1923. 1922.

Gross earnings $27,681,241 $24,691,446
Operating expenses  14,288.371 13,591,162
Maintenance  3,153,082 2.957.059
Taxes (including income tax)  1,287,835 1,074,925

Net earnings  $8,951,951 $7,068,299
-V. 117, p. 2769.

Interborough Rapid Transit Co.-Earnings.-
Net Earnings of the Interborough System Under the Plan.

5 Mos. End.
Nov. 30 '23.
822,919,307
16,097,106
1,275.270

Income available for all purposes 31.508.735 $5,546.931
Fixed charges-Int. on I.R.T. 1st Mtge. 5% bonds 8672.138 $3,360,390

Int. on Manhattan Ry. bonds  150,687 753.433
Int. on I.R.T. 77 secured notes  186,921 934.021
Int. on I.R.T. 6% 10-year notes  19.641 85.829
Int. on equipment trust certificates  7,000 26.320
Miscellaneous income deductions  52,071 240.430

Earnings without deducting the sinking fund on the
I.R.T. 1st M. 5s, which under the plan does not
become operative until July 1 1926, but which
must be deducted from earnings of the system
before arriving at the sum available for divi- •
dends on Manhattan stock  420.278 146,509

Dividend on 860,000,000 Manhat. stk. at 4% p. a_ 200.000 1.000,000

Balance. surplus  8220,278 def.$853,491
Reconciliation with Report to Transit Commission.

November. Five Months.
Net corp. income as reported to Transit Comm'n_ 8249,674 def.$481,955
Maintenance in excess of contractual provisions  210.184 1,275,270
Deferred sinking fund (accrued but not paid)  180.788 903.734

Equals above balance  8220,278 def.$853,491
Note.-From the commencement of operations under Contract No. 3

and the related certificates respectively it has been the practice to include
In all reports of operating expenses 14% of the gross operating revenue
upon the Manhattan Division and 17% on the Subway Division to cover
maintenance and depreciation. These are the percentages fixed for the
first year of operation in each case. Negotiations have been pending be-
twoen the company and the Commission ever since the end of the first year
to determine what, if any, changes in these percentages should be made
for subsequent years. Prior to the commencement of the current fiscal
year the amount expended in excess of 14% upon the Manhattan was ap-
proximately offset by the amount under 17% expended upon the Subway
Division. But during the current year there have been and will continue
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to be expenditures upon both divisions considerably in excess of the tentativepercentages provided for the first year. Such excess expenditures areLargely the result of deferred maintenance in recent years, the changes inthe value of the dollar and the uneconomical methods of doing the workcaused by delays on the part of the city to furnish shops, yards and otherfacilities required by the agreements with the city. The expenditures formaintenance in excess of the amounts therefor. included in "operating ex-penses, taxes and rental paid city for the old Subway," are shown herein-above as "maintenance in excess of contractual provisions."-V. 117,p.2886.
Jackson (Tenn.) Ry. & Light Co.-Bonds Authorized.-The Tennessee RR. & P. U. Commission has authorized the companyto issue $55,000 5% gold bonds, the proceeds to be used to pay for newequipment, &c.-V. 83, p. 95.
Kansas City Power Securities Corp.-New Control.-A Kansas City dispatch of Jan. 9 says: "It is reported that the Con-tinental Gas & Electric Corp. has purchased the stock of the Kansas CityPower Securities Corp. which controls the Kansas City Power & Light Co.It is understood that the sale involves $10,000,000 and that the negotiationswere made through the Guaranty Trust Co., New York. The sale isthe climax of a spirited contest for control of the local corporation. Re-cently the Illinois Power & Light Co. purchased approximately 30% ofthe stock of the Kansas City Company from J. Ogden Armour. Lettershave been mailed to the minority stockholders offering them $170 a sharefor their Common stock, and $80 a share for their Preferred stock."-V. 116, p. 2323.

Lake Tahoe R. & Transportation Co.-Notes.-The I.-S. C. Commission on Jan. 5 authorized the company to issue$50,000 of promissory notes to refund notes of a like amount, payable tothe Union' Trust Co. of California.-V. 109, p. 2357.
Lehigh Valley Harbor Terminal Ry.-Guaranteed Bonds

Sold.-Drexel & Co., Phila., and First National Bank,New York, have sold at 95 and int., to yield 5.30%,$10,000,000 1st Mtge. gold bonds 5% Series, due 1954.
Unconditionally guaranteed, both as to principal and inter-est, by endorsement by Lehigh Valley RR. (See adver-tising pages.)
Dated Feb. 1 1924. Due Feb. 1 1954. Int. payable F. & A. at officeor agency of the company in New York or Philadelphia without deduction'for Federal income taxes not exceeding 2%. Penna. 4 mills tax refunded.Red., all or part, on 60 days' notice at a premium of 5% on Feb. land Aug. 11944, and thereafter on any int. date, said premium to be reduced by of1% commencing Feb. 1 1945. with a like additional reduction commencingon Feb. 1 of each year thereafter until maturity, in each case with accruedint. Denom. c* 31,000 and $500 and r* $1,000 and authorized multiples.First National Bank, New York, trustee.
Issuance.-Subject to the approval of the I.-S. C. Commission.Data from Letter of President E. E. Loomis, New York, Jan. 5.Property and Business.-Company was incorp. in New Jersey in 1916to provide additional terminal facilities upon New York harbor. Companyhas acquired 535 acres of land fronting on New York Bay, in the Greenvillesection of Jersey City, and has constructed thereon the first unit of a newwater and rail terminal, known as Claremont Terminal. Adjoining thefirst unit, the company owns locations for 2 additional piers, which will beconstructed as increased traffic warrants. The site is especially advan-tageous from the standpoint of navigation, as it is located upon New YorkBay, in a direct line with the Narrows connecting the upper and lower por-tions of the Bay, thus avoiding the dense traffic of the Hudson River orthe East River. The railroad tracks of the Terminal Co. connect directlywith the Lehigh Valley System.
The first unit of the terminal has been completed and consists of a piermore than two-thirds of a mile long, with a 35-foot depth of water alongside.The pier facilities include a new two-story steel and concrete warehousewith a capacity of 600 cars of freight, an open dock served by a 30-tontraveling crane capable of handling 100 cars of freight per day, and an oredock, together with the necessary railroad tracks and equipment. The oredock is equipped with two electrically operated unloaders which, while notowned by the Terminal Co.. are available for its use when not otherwiseemployed; the unloaders handle ore or coal from vessels to cars and havea capacity of 20,000 tons per day.When the three units have been completed the terminal will afford dock-in facilities of approximately 53•6 miles, accommodating more than 30snips of the size of the Leviathan. Aquitania or Majestic.Security.-Secured by direct first mortgage on all the properties now orhereafter owned by the company for or in connection with the new terminal.The assessed value of the company's real estate, together with the cost ofimprovements already made, is largely in excess of this issue of bonds.Lease.-A lease, which will be for a term extending beyond the maturitydate of these bonds, will provide for an annual rental sufficient to coverexpenses and interest charges of the Terminal Co., and will provide thatthe Lehigh Valley RR. shall maintain the property and equipment in goodcondition and shall pay all taxes assessed against it.The mortgage securing these bonds provides that the property may beleased to the Lehigh Valley RR., but to no other lessee without the consentof the trustee under the mortgage. The Lehigh Valley RR. may. however,with the consent of the trustee, sublet the property or parts of it to ship-ping or industrial interests.
Purpose.-To pay the Lehigh Valley RR. in part for advances made priorto June 30 1923 in connection with the acquisition of the property and forconstruction expenditures.
Bond Issue.-The first mortgage provides that bonds may be issuedthereunder to an aggregate principal amount of $30,000,000 at any one timeoutstanding in one or more series, in such amounts and having such ratesof interest, maturity dates, &c., as the directors may from time to timedetermine. Bonds of this or any other series subsequently authorized.but not maturing earlier than this series, may be issued only for the pur-poses and under the conservative restrictions provided in the mortgage,which include the following: (a) To refund first mortgage bonds of anyseries previously issued, bond for bond; (b) for not in excess of 80% of thecost or fair value, whichever is less, of additional railway lines, terminalproperties, real estate, docks, wharves and piers, rolling stock and equip-ment and additions, betterments and improvements to the property of thecompany made subsequent to June 30 1923. Bonds may not be issuedfor rolling stock and equipment to a principal amount exceeding $1,000,000.Listing.-Appllcation will be made to list bonds on the New 'York StockExchange.-V. 102. p. 1060, 2166.

Lehigh Valley RR.-Trustees Named Under Segregation
Plan-Guaranty of Terminal Bonds.-
Judge Learned Hand in the U. S. Southern District Court, New York,has appointed the trustees in the Lehigh Valley RR. segregation. Astrustees of the Lehigh Valle Coal Co., he appointed William Potter ofPhiladelphia and the Girard Trust Co. of Philadelphia, and as trustees ofCome Bros. & Co., Inc., Thomas R. Marshall of Columbia City, Ind..and James B. Neale of Minersville. Pa. (See also V. 118. p. 85.)See Lehigh Valley Harbor Terminal Ry. above.-V. 118, p. 85.
Market Street Ry., San Francisco.-Bonds Sold.-

Dillon, Read & Co.; Ladenburg, Thalmann & Co., New York;
Wells Fargo Bank & Union Trust Co. and Anglo-Paris
National Bank, San Francisco, have sold at 100 and int.
$13,000,000 1st Mtge. 7% Sinking Fund Gold bonds (see
advertising pages).
Dated April 1 1924. Due April 1 1940. Int. payable Q.-J. Denom.

051,000 and $500 and 41,000. Prin. and int. payable in San Francisco.
Cal., and at the office of Ladenburg, Thalmann & Co.. New York, fiscal
agents. Wells Fargo Bank & Union Trust Co., San Francisco, trustee.
Callable as a whole or in part by lot on any interest date on 30 days' notice
at 1073i and int. on or before April 1 1926, and thereafter at prices de-
creasing % each year to maturity. Company agrees to pay all California
taxes and the Federal normal income tax not exceeding 2% per annum.
and to refund the Pennsylvania four-mills tax.

Listing.-Company agrees to make application to list these bonds on
the New York and an Francisco Stock Exchanges.

Data from Letter of Pres. C. N. Black, San Francisco, Jan. 5.
Security -Secured by a direct first mortgage lien upon all of the physical

property and franchises of the company, owning and operating an extensive.

profitable, and well-maintained street railway in San Francisco and sub-urban districts. Mortgage will also cover as a first lien all such propertyand franchises hereafter acquired.
Valuation.-Ford. Bacon & Davis, engineers. New York, valued the

mortgaged property as of June 30 1920 at $52,210,195. or more than 3%times the amount of these bonds. A valuation of 341,424.961 was madeby the engineers of the California RR. Commission. Both these valuationswere based on reproduction costs new less depreciation. Another valuationwas made by M. M. O'Shaughnes.sy, City Engineer of the City of SanFrancisco, in connection with plans under consideration for the purchase
of the property by city, who reported $40.000,000 as a fair purchase price.Sinking Fund.-Company covenants to provide a quarterly sinking
fund to purchase bonds in the market at or below the then current re-
demption price or, if not so obtainable, to call bonds at that price. Theoperations of the sinking fund, assuming bonds retired at call prices, willreduce this issue to $8,071,500 on Jan- 1 1933, and to $5,460,500 onJan. 1 1940, and to the extent that bonds are purchased for the sinking
fund below their call prices, its operation will still further reduce theoutstanding issue.

Sinking fund payments for eight years, beginning Jan. 1 1925 will amountto $500,000 per annum through the year 1932. Bonds acquired withsinking fund moneys provided during this period will be kept alive, andinterest thereon added to the sinking fund.
After Jan. 1 1933, when all bonds theretofore acquired by the sinkingfund will be cancelled, the quarterly sinking fund payments will aggregate

$300,000 per annum and bonds acquired will be kept alive to maturity*and interest thereon likewise added to the sinking fund for additionalpurchases or redemption of bonds. Proceeds from sale of any of themortgaged property are to be added to the fixed sinking fund payments.
Net Income Available for Payment of Int., Deprec., and Federal Income Taxes

1919. 1920. 1921. 1922. 1923.
$2,110,797 $2,141,383 $1.828.376 $2,170,689 $2.435,488Annual interest on the $13,000,000 bonds now to be issued will amount
to $910,000

Fares.-Company has been charging a straight five-cent cash fare.
with universal transfer, during the entire period for which revenues are
herein stated.
Company.-Succeeded the United Railroads of San Francisco in the

operation of its street railway property in 1921, under a plan which pro-
vided for the merging and consolidation of the various properties of that
company into a unified system directly owned and operated by the Market
Street Ry., and also provided for a reduction of $21,853,900 in the amount
of bonds formerly oustanding.
The company's street railway system now comprises a total of 258

miles of modern electric street railway lines, forming a comprehensive
street railway system serving the growing and prosperous city of San
Francisco. Owing to the unusual topographical condition existing in
parts of the city, the company also operates 14 miles of cable lines. Com-
pany also owns 744 passenger cars and valuable improved real estate,
together with adequate and up-to-date operating properties, including
car building shops, car barns, &c., in the city of San Francisco.

Purpose.-Proceeds will housed to discharge its entire outstanding funded
debt in the hands of the public, consisting of $4,269,000 5-Year 6% Coll.
Trust Gold notes, due April 11924, and $9,239,500 5% 1st Consol. Mtge.
Gold bonds, due Sept. 11924.

Reserved Bonds.-Authorized issue. $15,000,000. The remaining $2.000.-
000 authorized bonds may be issued only for a principal amount not
exceeding 75% of the cash cost of additions, extensions, improvements and
betterments to the mortgaged property subsequent to April 1 1924, and
only if net income available for interest, after taxes and depreciation,
for 12 consecutive months in the 14-months' period preceding the applica-
tion for certification of bonds, have been at least twice the combined
Interest requirement of the bonds outstanding and those proposed to be
issued.

Franchises.-None of the company's franchises expires prior to 1929.
Thereafter franchises covering the operation of various of the company's
lines mature, from time to time. to 1952. The experience has been that
lines on which franchises have matured have been acquired by the city
at a fair and satisfactory price. Proceeds from sale of any line or other
mortgaged property in the future will increase the rate of redemption
of these bonds accordingly through additions of these moneys to the
sinking fund.

Capital Stock.-Company has outstanding three classes of Preferred
stock, aggregating $21.279.050 and $10,647.400 Common stock.

Tenders for Notes.-
Wells Fargo Bank & Union Trust Co., trustee, 744 Market St., San

Francisco. Calif., and the Equitable Trust Co., co-trustee. 37 Wall St..
N. Y. City, will until Jan. 21 receive bids for the sale to them of 5-Year
6% Coll. Trust Gold notes. dated April 1 1919. to an amount sufficient
to exhaust $160.468. at a price not exceeding 102 and interest. (Provision
has been made for the retirement of the balance of the outstanding notes
on April 1 next through the above bond offering.)-V. 117, p. 2212, 894.

Memphis (Tenn.) Street Ry.-Certificates Authorized.-
The Tennessee RR. & P. U. Commission has authorized the company

to issue $344,000 Equipment Trust certificates maturing annually from
Dec. 1 1924 to Dec. 1 1933. The Guaranty Trust Co. of New York is
trustee and paying agent.-V. 118. p. 85.

Middletown & Hummelstown RR.-Merged.-
See Reading Co. below.-V. 117. p. 1775.

Midland Railway.-Sale.-
The rails of this road were recently sold to Allan O'Neill, who, it is said,

represents a firm of Junkers, headed by H. C. Weller. The purchase
price was reported as $149,000. The sale has been confirmed 13yJudge
Peter W. Meldrim of the Georgia Superior Court at Savannah.
A bid of $333.000 made by II. Wiley Johnson, attorney for Kaplan &

Lovitt, for the right-of-way of the road, the terminals and 22 acres of land
within the limits of Savannah, has also been accepted by Judge Meldrim.The total for both properties amounted to $182.000. Three locomotivesand a motor truck were recently sold for about $15.400.
It was stated that a movement is now on foot to complete plans for the

operation of the road.-V. 117. p. 1664.

Mobile & Ohio RR.-Equipment Trust Certificates.-
The I.-S. C. Commission Dec. 31 authorized the company to assumeobligation and liability in respect of $1,678,000 5% Equip. 'IYust Certifi-

cates, Series "M," to be sold to Clark, Dodge & Co. at notless than 953i %and &vs. in connection with the procurement of certain equipment. See
offering in V. 117. p. 2770.

Monterey (Cal.) 8c Pacific Grove Ry.-Suspends Service.
The company on Dec. 5 discontinued service in Monterey. Calif., becauseof its inability to pay for its power bill.-V. 114, p. 854.

Montreal Tramways & Power Co.-New President, &c.
William C. Finley

' 
formerly, Vice-President, has been elected President.

succeeding, E. A. Robert. Alcide E. Beauvais has been elected a Vice-
President.
Three new directors have also been elected. They are: Hon. F. B.

McCurdy, Dr. Noe Fournier and Mr. Beauvais.-V. 117, p. 87.

New Orleans Public Service Inc.-Tenders.-
The American Trust Co., trustee, 50 State St., Boston, Mass.. will until

Jan. 12 receive bids for the sato to it of Edison Electric Co. of New Orleans
1st Mtge. 5% bonds, dated Jan. 2 1899, to an amount sufficient to exhaust
521.020.-V. 117. p. 2770, 2213.

New York Central RR.-Warrants.-
The company has issued warrants to its stockholders indicating the

amount of additional stock for which they are entitled to subscribe under
the terms made public in a circular letter dated Dec. 12 (V. 117, p. 2653) •
It provides that they might subscribe on or before Jan. 31 for additional
stock at par to the extent of 10% of their holdings of record at the close
of business Jan. 2. Warrants must be properly executed and surrendered
at the Treasurer's office in New York or by Morgan, Grenfell & Co.,
London, on or before Jan. 31, together with the full amount of the sub-
scription in New York funds.
The company also announces that a warrant evidencing the amount of

New York Central stockholders to use rights to subscribe to the new
Reading Coal Co. stock will be sent to New York Central stockholders
soon after Feb. 1 next.-V. 118. p. 85.
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Nes.v York New Haven & Hartford
 RR.-Outlook.-

r Vice-Pres. E. G. Buckland is quoted as sayin
g: "With the continuance

of normal business and present rates, prosp
ects are encouraging for a

surplus of from $5.000,000 to $6,000,000 in 
1924. Although we had a

deficit in 1923 it will be something under $3,000,
000 and less than was

expected early, in the year. We are going i
nto the winter in the best

physical condition in many years. The road and 
equipment are in much

better condition. It is true that we still have a large number of b
ad-order

cars, but with increased efficiency in operation thes
e cars are not necessarx

and if in repair would not be needed for the 
business of the company.

See also V. 117. p. 2890, V. 118. p. 85.

New York Short Line RR.-Merged.-
See Reading Co. below.-V. 117, 13• 1778.

Norristown Junction RR.-Merged.-
See Reading Co. below.-V. 117, p• 1778.

Norristown & Main Line Connecting RR.-M
erged.--

See Reading Co. below.-V. 117. p. 1778.

Northern Ohio Traction & Light Co.-F
are Increase

Authorized by Commission-Earnings.-
The Ohio P. U. Commission has granted the order approvin

g the applica-

tion of the company for establishing a seven-cent cash fare
, or four tickets

for 25 cents on the Akron (Ohio) street railway system, e
ffective Feb. 1,

when the present franchise providing for a five-cen
t fare expires. It

is understood that the new rate will govern pending th
e grant of a service-

at-cost franchise by the city.
It is stated that the city of Akron is preparing to take ste

ps to prevent

the increase.
Results for 12 Months ended Nov. 30- 1923. 1922.

Gross earnings $10,134,295 $9,137,894

Operating expenses, incl. taxes and rentals 7,783,575 6,744,752

Gross income $2,350,720 82,393.142

Fixed charges 1,316,463 1,349.589

Preferred dividends 409,480 371.381

Balance, surplus $624,778 $672,172

-V. 117. P. 1886.

Northern Pacific Terminal Co. of Oregon.-Te
nders.-

The Farmers' Loan & Trust Co., trustee. 16-22 Wil
liam St.. N. Y. City,

will until Jan. 18 receive bids for the sale to it o
f 1st Mtge. 6% gold bonds,

due Jan. 1 1923. to an amount sufficient to exhaust
 $86,157. at a price not

exceeding 110 and int.-V. 117. P. 208.

Norwood & St. Lawrence RR.-Notes.-
The I.-8. C. Commission on Jan. 3 authorized t

he company to issue

$125.000 3-year 6% secured gold notes a
nd to pledge $153.060 of first

mtge. bonds as collateral security therefor
.-V. 109. p. 1366.

Oahu Railway & Land Co.-Applicatio
n Denied.-

The I.-S. C. Commission on Dec. 24 denied the company'
s application

for authority to issue $2,500,000 of its capital stock as
 a stock dividend.-

V. 117, p. 325.

Ocilla Southern RR.-Sale.-

The sale of the road to the Chatham Bank & Tru
st Co. of Savannah.

for the bondholders, for the sum of $200,000 has be
en confirmed by Judge

R. Eve in Tilt Superior Court. The order confirmi
ng the sale directs

that the road cease operations Feb. 1 1924. The 
road will probably be

junked .-V . 117.p. 2770.

Pere Marquette Ry.-New • Director, &c.
M. L. Bell, Vice-President and General Counsel of the Chicago Rock

Island & Pacific Ry., has been elected a director a
nd a member of the ex-

ecutive committee of the Pere Marquette By. 
Mr. Bell's appointment has

been approved by the I.-S. C. Commission.-V. 1
17. p. 2654. 

.-FhTl=lelp-hia Co. & Affil. Corps.
-New Vice-President.

Curtis S. Mitchell has been appointed Vice
-President and Comptroller,

with headquarters in Pittsburgh, Pa. In addition to handling the respon-

sibilities of Comptroller, he will perform such 
other duties as may be

assigned by the President.-V. 11,, p. 1993.

,Philadelphia & Frankford RR.-Merged.-
See Reading Co. below.-V. 117, p. 1778.

Philadelphia Harrisburg & Pittsburg
h RR.-Merged.

See Reading Co. below.-V. 117, p. 1778.

Philadelphia Rapid Transit Co.-Rea
l Estate Bonds

Sold.-Dillon, Read & Co. have sold at 100 and int.$2,500,000

Real Estate 1st Mtge. 6% Gold bonds of C. Benton Cooper.

(See advertising pages),
Dated Jan. 1 1924. due Jan. 1 1944. Denom. $1,00

0 and $500 c*. Int.

payable J. & J. at office of Pennsylvania Co. fo
r Ins. on Lives & Granting

Annuities. Philadelphia, trustee, without dedu
ction for normal Federal

income tax up to 2 1. Penna. 4-mills tax assumed. Red. all or part on

any int. date on 30 days' notice, beginning Jan
. 1 1927, until Jan. 1 len,

incl., at 105 and int.: thereafter on any int. dat
e at 102 4 and int. A legal

investment for trust funds in Pennsylvania. Auth.. $3,500,000.

Data from Letter of President W. C. Dunbar.

Securitg.-Secured by first mortgage upon three
 modern car terminals of

brick and concrete construction, advantageously locat
ed in the northern.

western and southern sections of Philadelphia. Bonds will be guaranteed

principal and interest by P. R. T. Co. Two of th
e three terminal build-

ings were built in 1912 and 1913 and the third car
 terminal is to be con-

structed at a cost of at least $1,500,000, part of 
which is to be paid from the

proceeds of this issue. The ground covered by the terminal properties in-

cludes over 26 acres of land, and is located in sections 
of Philadelphia

that should over a period of time show marked increase i
n real estate values.

The terminals will provide storage facilities for over 1.100 cars o
ut of a total

of approximately 2,500 surface cars operated by
 the company.

Valuations.-The terminal properties upon which these bonds will be se-

cured by first mortgage, including at the estimated cost t
he new terminal

now to be constructed, have.been valued at $4,083.0
40 by appraisers of

the trustee: the other real estate which may be plac
ed under this mortgage

has been valued by real estate appraisers at $1720000.
 making a total real

estate value for all of the property of more than $5,800,0
00. These ap-

praisals have been based upon real estate values only
, as separate from their

operating value as part of the company's system. Hansel & Fuller. rail-

way appraisers, Now York, without giving consideration to th
e operating

values of the properties as part of the system, h
ave estimated the 1919 re-

production cost of the terminal properties to be in excess
 of $5,900.000,

and they have estimated th
e reproduction cost of the other properties to

be in excess of $3,600,000, a total reproduct
ion cost of all the properties of

more than $9,500,000.
Purpose.-Proceeds will be applied to the retirement

 of existing liens upon

the mortgaged properties, to the
 financing in part of the construction of the

new terminal which will cost at least .$1,500,0
00, and to other corporate

purposes.
sinking Fund.-A sinking fund sufficient to

 retire 875.000 bonds per an-

num will be 'provided, payable on Jan. 1 of each 
year. beginning Jan. 11927.

to be applied to the purchase of bonds in the op
en market, at or below the

current redemption price, or if not so obtainable, to
 call by lot at that price.

Compare also-V. 117, p. 2770.

Philadelphia & Reading Ry.-Merged.-

See Reading Co. below.-V. 117. p. 1778.

Pine Bluff Co.-Earning8.-

12 Months Ended Nov. 30- 
1923. 1922.

Gross earnings $867.786 $830.063

Net earnings 
 351,022 322,417

-V. 117. p. 2213.
Pittsburgh Shawmut & Northern 

RR.-New Receiver.
I". John D. Dickson has been appoin

ted receiver to succeed the late Henry

.S. Hastings.-V 117. p. 895.

Potomac Public Service Co.-Merger.-

See Potomac Edison Co. under "Industrials" below.-V. 117. p. 289
0.

Reading Co.-Subsidiaries Merged.-
Pursuant to the final decree of the U. S. District Cour

t for the Eastern

District of Pennsylvania, entered June 28 1923 on t
he mandate of the

U. S. Supreme Court in the suit of the United Sta
tes of America against

Reading Co. et al.. Reading Co. has merged and 
acquired the properties

of the following railroad companies:
Philadelphia & Reading Ry. Philadelphia & Frankford RR.

Chester & Delaware River RR. Philadelphia Harrisburg & Pitt-

Middletown & Hummelstown RR. burgh RR.

Rupert & Bloomsburg RR. Schuylkill & Lehigh RR.

Tamaqua Hazleton & Northern RR. Shamokin Sun
bury & Lewisburg RR.

Norristown Junction RR New York Short Line RR.

Reading Belt RR. Norristown & Main Line Conn. RR.

The above-mentioned companies, whose pro
perties were so merged

and acquired, ceased to do business as of Dec. 3
1 1923. Reading Co.

assumed operation of the merged properties as o
f Jan. 1 1924.

General Mortgage Bondholders Asked to Surrender their

Bonds for Exchange for New Bonds.-A notice issued Jan.
 10

to the holders of Gen. Mtge. 4% Gold bonds of Reading 
Co.

and the Philadelphia & Reading Coal & Iron Co. say
s:

The final decree of the U. S. District Court 
for the Eastern District

of Pennsylvania, entered June 28 1923, pursuant 
to the mandate of the

U. S. Supreme Court, in the suit of the U. S. of Am
erica against Reading

Co. et al.. severed the joint liability of Readi
ng Co. and Philadelphia &

Reading Coal & Iron Co. upon the Gen. Mtge
. bonds and the lien of the

general mortgage upon the properties of said comp
anies and decreed that

the liability of Reading Co. in respect thereof be
 two-thirds thereof and

the liability of Philadelphia & Reading Coal & Iro
n Co. one-third thereof.

As further directed by said final decree, Readi
ng Co. and Philadelphia

di Reading Coal & Iron Co. now offer to the holder
s of Gen. Mtge. bonds

the right to surrender their Gen. Mtge. bonds a
nd receive in exchange

(a) $666 2-3 principal amount of Gen. & Ref.
 Mtge. 4 % Gold bonds,

Series "A," (or scrip certificates as hereinafter pro
vided) of Reading Co..

issued under the mortgage and deed of trust dated
 Jan. 2 1924. made by

Reading Co. to Central Union Trust Co.. New 
York, trustee, and (b)

$333 1-3 principal amount of Ref. Mtge. 5%
 Sinking Fund Gold bonds

(or scrip certificates as hereinafter provided) of the
 Philadelphia & Reading

Coal & Iron Co. issued under the mortgage and
 deed of trust dated Jan. 2

1924, made by Philadelphia & Reading Coal &
 Iron Co. to Central Union

Trust Co.. New York, trustee, for each $1,000 of
 Gen. Mtge. bonds so

surrendered.
Two-thirds in principal amount of the Gen. Mtge

. bonds surrendered

for exchange will be stamped to show that th
ey are solely obligations of

Reading Co. and pledged under the mortgage
 securing the new Gen. &

Ref. bonds of Reading Co. One-third in principal amount of said Gen.

Mtge. bonds will be stamped to show that th
ey are solely obligations of

Philadelphia & Reading Coal & Iron Co. and p
ledged under the mortgage

securing the new Ref. bonds of Philadelphia & 
Reading Coal & Iron Co.

The new bonds of each company will be deliver
ed to the largest multiple

of $100 contained in the principal amount of 
bonds of that company to

which the holder is entitled, and scrip certif
icates will be delivered for

the balance. Such scrip certificates of each company will b
e secured by

the new mortgage of that company, will be 
exchangeable for new coupon

bonds of that company when presented in a
mounts aggregating $100.

and will bear interest at the rate borne by the n
ew bonds of that company.

Gen. Mtge. bonds, in coupon form, prese
nted for exchange must bear

all unmatured coupons. Interest on the new bonds will be payable Jan.
 1

and July 1. Interest on the scrip certificates will be payab
le only upon

surrender thereof for exchange for bonds 
as aforesaid. The new bonds

and scrip certificates of each company will 
bear interest from the Jan. 1

or July 1 next preceding the date for 
exchange. New bonds and scrip

certificates will be delivered in exchange f
or Gen. Mtge. bonds presented

for exchange before Feb. 1 1924, witho
ut the payment of any adjustment

of interest. New bonds and scrip certi
ficates will be delivered in exchange

for Gen. Mtge. bonds presented for
 exchange on or after Feb. 1 1924, only

upon payment of an adjustment of 
interest which will be an amount equal

to interest at the rate of 2-3 of 1% 
per annum on the principal amount of

the Gen. Mtge. bonds so surrende
red for the period from the preceding

interest date to the date of surrend
er for exchange.

Gen. Mtge. bonds to be excha
nged must be presented at the office of

J. P. Morgan & Co., 23 Wall St., Ne
w York, or at the office of Drexel & Co.,

Philadelphia.
In accordance  with said final decre

e, this offer will be kept open until

April 10 1924, and holders of G
en. Mtge. bonds, in order to availa them-

selves of this offer, must present 
their Gen. Mtge. bonds for exchange on

or before said date.

Stockholders Given Right to Subscribe for Stock of Ph
iladelphia

& Reading Coal cfc Iron Corp.-A circula
r issued Jan. 10 by

Pros. Agnew T. Dice, to stockholders of Readin
g Co., states:

Pursuant to the final dissolution decr
ee. the Reading Co. now offers

to its stockholders. Preferred and
 Common, share and share alike, the

right to suoscribe for certifica
tes of interest in 1,400,000 shares of the

capital stock (no par value) of Philadel
phia & Reading Coal & Iron Corp.

This new company, incorporated in 
Delaware Dec. 20 1923, was formed

in accordance with the final de
cree, and the Reading Co. has sold to the

new company all its right, title and i
nterest in the capital stock of the Phila-

delphia & Reading Coal & Iron Co., 
subject to the lien of the general mort-

gage of Reading Co. and the Ph
iladelphia & Reading Coal & Iron Co. (as

modified by the final decree) for the sum o
f $5,600,000.

Philadelphia & Reading Coal & Iron Corp.. pu
rsuant to the final decree

and the order modifying the final dec
ree entered by the District Court

on Dec. 4 1923. will issue from t
ime to time 1.400.000 shares of stock

without par value, being its entire autho
rized capital stock, to Wilmington

Trust Co. of Wilmington. Del. (the trus
tee) as trustee under a trust agree-

ment dated Dec. 28 1923 between Phi
ladelphia & Reading Coal & Iron

Corp.. Reading Co., Newton H. 
Fairbanks and Joseph B. McCall as

trustees, and Wilmington Trust Co. as trust
ee. The trustee will issue

certificates of interest in said stock and each
 certificate of interest will

entitle the registered owner thereof, or
 his assigns, upon surrender thereof

accompanied by an affidavit in substantially the
 form required by the

final decree (to the effect, in substance, th
at the applicant does not own

any shares of the capital stock of Rea
ding Co. and is acting in his own

behalf in good faith) to receive a stock certifi
cate, when prepared (a -slut

March 1 1924) for the number of shares of th
e capital stock without nominal

or par value of Philadelphia & Reading Coal
 & Iron Corp., represented

by such certificate of interest, together wi
th all dividends (but without

interest thereon) collected by the trustee in respect
 of said shares of stock

after the date of such certificate of interest a
nd prior to such exchange.

and a dividend order or assignment for any divi
dends declared but not

then payable in respect of said shares.
All the certificates of interest will be dated Jan. 2 1

924, except as other-

wise provided In the trust agreement in case of the d
eclaration of dividends

by Philadelphia & Reading Coal & Iron Corp. pri
or to the issue of all of

its authorized 1,400,000 shares of capital stock.
Pending the exchange of certificates of interest for 

shares of stock, the

trustee will deliver proxies for voting all the sha
res of stock held by it

to Newton H. Fairbanks and Joseph B. McCa
ll, individual trustees ap-

pointed by the District Court for the purpose, and will 
hold all dividends

payable in respect of the shares of stock held by it unt
il paid over to the

owners of the respective certificates of interest upo
n exchange thereof

for shares of stock as aforesaid. If at any time after July 1 1926 any o
f

the certificates of interest shall remain outstanding, t
he final decree provides

that the Court in its discretion, after a hearing upon su
ch notice to holders

of certificates of interest as it may direct, may or
der the shares of stock

of Philadelphia & Reading Coal & Iron Corp. 
represented by said cer-

tificates of interest to be sold and the proceeds distribut
ed to the registered

owners of such certificatei of interest.
Reading Co. now otters to each stockholder of record 

Dec. 17 1923 the

right to subscribe for said certificates of interest at 
the rate of a certificate

of interest in one share of stock of Philadelphia & 
Reading Coal & Iron

Corp. for each two shares of stock of Reading Co., 
Preferred or Common.

held by him. This right of subscription must be 
exercised before Jan. 1

1926. The price of subscription is $4 for each share of st
ock of Philadelphia

,St Reading Coal St Iron Corp. represented by the
 certificates of interest

subscribed for, or $2 for each share of Reading stoc
k.

In order to exercise the subscription right, warrants
 must be surrendered

to the trustee before Jan. 1 1926 at the office o
f its agents, J. P. Morgan

& Co.. New York. or Drexel & Co., Philadelphia
. accompanied by payment
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of the entire subscription price of $4 in New York funds in New Yorkand in Philadelphia funds in Philadelphia. for each share of stock of Phila-delphia & Reading Coal & Iron Corp. represented by the certificates ofInterest subscribed for. All checks in payment of subscriptions must becertified and made payable to the order of J. P. Morgan & Co. or Drexel& Co.
Warrants may be exchanged before Jan. 1 1926 at the office of ReadingCo. Reading Terminal, Philadelphia, or at the office of J. P. Morgan& CO., 23 Wall St., New York, for another warrant or warrants for certifi-cates of interest in a like aggregate number of shares, upon the terms statedin the warrants. No subscriptions may be made on fractional warrants,but any even number of fractional warrants may be exchanged beforeJan. 1 1926 at the office of Reading Co. or at J. P. Morgan & Co. for awarrant for a certificate of interest in the appropriate number of full shares.Fractional warrants needed by stockholders to complete full sha,es, orfractional warrants which the stockholders desire to dispose of, must bebought or sold in the market, as Reading Co. will no. sell or purchasewarrants or fractional warrants.
There is no restraint upon the acquisition or subsequent holding priorto July 1 1926 of certificates of interest by stockholders of Reading Co.The affidavit as to non-ownership of stock of Reading Co. mentionedabove is required to be filed when the certificates of interest are presentedfor exchange for shares of stock of Philadelphia & Reading Coal & Iron Corp.As further directed by the final decree. Reading Co. has adopted a by-law requiring an affidavit of the transferree upon every registration oftransfers of Reading Co. stock, Preferred or Common, after the date ofthis letter and until the further order of the District Court. such affidavitto be in substantially the form required by the final decree and to theeffect in substance that the transferree is not the holder of any stock orthe holder of a proxy to vote any stock of Philadelphia & Reading Coal &Iron Corp. or of the Philadelphia & Reading Coal & Iron Co.-V. 118,P. 86.Quebec Railway Light Heat & Power Co.-Bond Issue.The shareholders have ratified a by-law authorizing the creation andissue of $7.500.000 General Mortgage bonds. The new issue is associatedwith the general financing plans of the Quebec Power Co., the controllingcompany, and will housed for collateral and not sold to the publlc.-V. 117.p. 2433. 1347.

Reading Belt RR.-Merged.-
See Reading Co. below.-V. 117. p. 1778.
Rupert & Bloomsburg RR.-Merged.-
See Reading Co. above.-V. 117, p. 1778.
Schuylkill & Lehigh RR.-Merged.-
See Reading Co. above.-V. 117. p. 1778.
Shamokin Sunbury & Lewisburg RR.-Merged.-Bee Reading Co. above.-V. 117. p. 1778.
Southern Railway.-Bonds Authorized.-The T.-S. C. Commission on Jan. 5 authorized the company to issue$1,025.000 First Consol. Mtge. bonds; said bonds to be sold at not lessthan 92 and Interest, and the proceeds used in retiring $1,025.000 Washing-ton Ohio dc Western RR. first mtge. 4% bonds, due Feb. 1 1924.-V. 118,p. 86.

Tamaqua Hazleton & Northern RR. Co.-Merged.--See Reading Co, above.-V. 117, p. 1778.
Tennessee Electric Power Co.-Expansion.-The company, which has now under construction a 20,000 k.w. steamplant at Hales Bar on the Tennessee River. has recently purchased a secondunit of the same size to be installed as soon as received. This will give thissteam plant a capacity of 60.000 h.p. The estimated cost of the steamadditions is $4,000,000. Plans call for the completion of the first unitabout May 1 and the second unit July 1 1924.Work is now in progress also on the installation of an additional 22,200h.p. unit at the company's Great Falls hydro-electric station near RockIsland, Tenn. The total cost of this work is estimated at $2,000,000.The installation of the new unit is scheduled for completion Nov. 1 1924and the dam for May 1 1925.The work of constructing a duplicate 120,000-volt line from Clevelandto Knoxville has been practically completed. This work cost approxi-mately $370.000. Work was recently completed on the 15-mile extensionof 22,200-volt lines into the town of Tellico Plains, serving a quarry whichmines slate. A line has been built from Lenoir City into Friendsville toserve several marble quarries in that vicinity. Construction work has beenstarted on an extension of power lines from Mascot. above Knoxville, intothe town of Jefferson City. Tenn.-V. 117. p. 2891.
Tide Water Power Co.-Acquisition.-The purchase of the municipal electric light system in Warsaw, No. Caro,has just been consummated. This community, with a population of 1.600,will be served from the new transmission line of the company and, it is esti-mated, will add $14.000,000 to the annual gross income.-V. 117. p..1348.1237.

Toledo Bowling Green & So. Traction Co.-Wages.-Effective Jan. 1 1924. employees have been granted a flat wage increaseof 3 cents an hour.-V. 115. p. 75.
United Electric Rys., Providence.-Bonds Authorized,&c.The Rhode Island P. U. Commission has authorized the company toissue $1.455.000 25-year 6% Prior Lien Gold bonds and $624.200 additionalCapital stock. The proceeds are to be used to reimburse the treasury forexpenditures made for betterments, improvements, &c.-V. 117, p.2434.
United Light & Rys.-Consolidated Earnings Statement.-12 Months ended Nov. 30- 1923. 1922.Gross earnings, all sources  -$12.566.555 $11,648,359Oper. exps. (incl. maint., gen'l & income taxes).- 8.294,083 7,958,922
Net earnings  $4,272,472 53,689,438Int. dc Prof. div. charges, subsidiary companies  598,649 847,409Security charges, United Light & Rys. Co  1,499,038 1,076,144Dividends First Preferred stock (6%)  606,770 606,103Dividends Participating Preferred stock  269,224 100,042
surplus earnings available for depreciation, debtdiscount and Common stock dividends  $1,298,791 $1,059,739-V. 118. p. 86.
United Railways Co. of St. Louis.-Int. Due Jan. 1 on1st Gen. 4s to be Advanced by Committees.-The three com-mittees representing the holders of the 1st Gen. Mtge. 4%bonds have issued the following statement:
On Jan. 2 1924 the U. S. Court denied the application of receiver to payinterest due Jan. 1 1924 on the 1st Gen. Mtge. 4% Gold bonds.To assure depositing bondholders continuity of income each of thethree committees (representing these bonds) has arranged to advance theamount of interest due Jan. 1 1924 to the bondholders who have depositedtheir bonds, or who may deposit before the time set by the commiteesfor the closing of such deposits.
Depositing bondholders may obtain the advance of interest due Jan. 11924 by presenting or forwarding to the depositary which issued it thecertificate of deposit, together with the interest warrant, if any, coveingthe interest due Jan. 1 1924. Under the requirements of the IncomeTax Law it will be necessary for the bondholders to present the kind ofownership certificate required as if the coupons themselves were presented.The depositary will stamp such advance on the certificate and return thecertificate to the bondholder.
Bonds represented by certificates in connection with which such advanceIs made will be charged with the repayment of the advance, with interestat 6% from Jan. 7 1924. All interest received by the committee on thecoupon for which the advance is made, will, when received, be creditedto the certificate. The St. Louis Stock Exchange has agreed to permittrading In stamped certificates.
[signed by the protective committees of which Brecidnridge Jones.James II. Grover and L. W. Botts are Chairmen, respectively.
Foreclosure Suits, &c.
Foreclosure proceedings were instituted Jan. 4 in the U. S. DistrictCourt at St. Louis to collect on $1.500,000 Lindell Ry. bonds. The

,ult to foreclose waszinstitutedkby Bankers Trust Co.. New York, trusteefor the issue. The petition states that the bonds matured in 1911. butextension was granted on request of the company to 1921. when anotherextension was granted to Oct 1 1923, at which time the company failedto make payment on the bonds.The Mississippi Valley Trust Co., trustee in behalf of the Gen. Mtge.bonds of the St. Louis & Suburban Ry., in November last filed suit inthe Federal Court to foreclose under the mortgage.The Northern Trust Co., Chicago, trustee under $1,644,000 1st Mtge.• bonds of the Cass Ave. & Fairgrounds issue, brought foreclosure proceedingsIn October last.-V. 118. p. 86.
United States RR. Administration.-Settlements.-The U. S. RR. Administration reports the following final settlementsfor the period of Federal control and has paid out and received from theseveral roads the following amounts: Georgia RR., $150,000: WesternRy. of Alabama, $100.000: Detroit Bay City dc Western RR.

'
 $22.063:Mackinac Transportation Co. $86.000; Arkansas & Louisiana MidlandRy. $25,000; Chicago & Western RR.. $1; Atlanta & West pointRR: Co. paid Director-General $440.000; New York Susquehanna &Western Ell. paid Director-General $100,000: Augusta & SummervilleRR. Co., paid Director-General $1,275. New Jersey & New York RR.Co.-amount due Government from railroad, Federal control period,off-set by amount due from Government to railroad guaranty period.-V. 117, p. 2772.

West End Traction Co.-Fare Increased Granted.-The City' Council of Warren, Ohio. has adopted a new franchise forthe company which has received permission to abandon on Feb. 1 itslines in the Warren-Youngstown district. The new franchise providesa fare within Warren, Ohio, of ten cents cash, six tickets for 50 cents,and in the Warren zone of the interurban line a fare of 15 cents cash, tentickets for $1. The cash fare is an increase of five cents in each case.If Niles and Girard. Ohio, take similar action, it is likely that the companywill not abandon the lines. R. N. Graham, traffic manager of the com-pany, said: "The rates provided in the Warren ordinance will be acceptableto the company if there are no other proviions made which nullify theIncrease,"-V. 117, p. 1888.
West Penn Co.-Acquires Bus Line.-The company has purchased the Marietta (0.) Bus Co. and will operateit under the name of the Pioneer Transport Co. It is planned to use threebuses for operation in connection with the city railway lines. The presentrate of fare charged on the buses is 4 tickets for 25c. and 7c. cash. Therats on the street cars is 7c. cash.-V. 118, p. 86.

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 fulldetail in last week's "Chronicle."

Steel and Iron Production, Prices, &c.The review of market conditions by the trade journals formerly givesunder this heading appears to-day on a preceding page under "Indicationof Business Activity."

Coal Production, Prices, &c.
The United States Geological Survey's report on coal production. togetherwith the detailed statements by the "Coal Trade Journal" and the "CoalAge," regarding market conditions, heretofore appearing in this column,will be found to-day on a preceding page under the heading "Indicationsof 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 appearingender the above heading, will be found to-day on a preceding page.

Prices, Wages and Other Trade Matters. •Refined Sugar Prices.-On Jan, 7 Federal Sugar Refining Co. cut price10 pts. to 8.60c. per lb. On Jan, 8 American Sugar Refining cut price 30pts. to 8.60c.. followed by Warner. Pennsylvania and National companies.Arbuckle Bros. reduced the price 10 pts. to 8.60c. per lb. On Jan. 9 theFederal and Arbuckle companies reduced price 35 pts. to 8.25c. per lb.On Jan. 11 Revere Refinery reduced price 30 pts. to 8.60c. per lb.Canadian Sugar Refiners Reduced Granulated Sugar Price 10 Pls. to 10c.per Lb. Jan. 8.-"Wall Street Journal" Jan. 8.Lead Price Advanced.--American Smelting & Refining Co. advancedprice of lead 15 pts. to 7.90c. per lb. "Daily Fin. America" Jan. 11. p. 1.Mills Resume Operations.-Farr Alpaca Co. mills at Holyoke, Mass.,closed since Dec. 20, resumed Jan. 10 on 4-day-per-week schedule. Theemployees' annual bonus aggregating about $600,000 will be distributedon Jan. 11. "Daily Financial America" Jan. 11, p. 2.Smith (H. B.) Co. of Westfield, Mass.. Will Discontinue Bonus System.-Bonus system of Sc. an hour in effect at H. B. Smith Co., radiator manu-facturers. will be discontinued. About 1,000 employees will be affectedby the order. The bonus has been paid once a month and employees hadto remain a month before getting it. Boston News "Bureau" Tan. 11, P. 8.Reduction in Price of Glass.-The American Window Glass Co. has cutthe price of crystal sheet glass 5c. a square foot. This is a substitute usedfor window glass. "Daily Financial America" Jan. 11.Matters Covered in "Chronicle" Jan. 5 (Beginning V. 118).-(a) Buildingconstruction extraordinary reported by Copper & Brass Research Associa-tion, p. 18. (b) Large increase in output of copper in 1923, p. 23. (c)Lead and zinc production in 1923, p. 23. (d) Milk prices to be reducednext week by Borden's Farm Products Co., p. 29. (e) Permanent injunc-tion issued against shoe workers' strike in Lynn, Mass.. p. 29. (f) Bitumin-ous coal operators and miners to meet in Jacksonville, Fla., to negotiatenew wage agreement for 4 States. p. 29. (g) Ruling of the N. Y. StockExchange on Mexican bonds. p.31. (h) New York "Evening Post" underownership of Cyrus H. K. Curtis. p. 34.

Ajax Rubber Co., Inc.-New Chairman, &c.-J. 0. Weston, President of the company, has been elected Chairman ofthe board in addition to his position as President. E. L. Fries, Treasurer,has been elected Secretary in addition to Treasurer. G. E. Shipway,formerly assistant to the Chairman of the hoard, has been elected Vice-President and General Manager. Enders McVoorhoes, Auditor, has alsobeen appointed assistant to the President and Chairman.Treai3urer E. L. Fries stated that the company entered 1924 free of bankdebt, all seasonal borrowings, which at the peak were just under $2,000,000.having been liquidated.-V. 117, p. 671.
Alabama Power Co.-Construction-Acquisition.-Authority has been granted the company by the Alabama P. S. Commis-sion for the construction and equipment of an additional generating unit tothe Gorges steam plant on the Warrior River to cost about $700,000. Thisaddition will include another 20,000 h. p. steam turbine electric generatingunit, with necessary boilers and machinery. Delivery of the new gener-ator is expected next. Mayeandrthe company': engineers plan to lasvee it Metip evreartionebnfiJiluegusti etTnheapi; 

ing4a.griow.rna-w11:1VIlipeu
rchased 
ce completion LI} theprojected unit will have a capacity of 70.000 k. w., or 94,0% h. p.The Commission also approved the s de to the company of the publicutility properties in Calera, Ala.-V. 117, p. 2112.

Algoma Steel Corp.-Mills to Resume.-It is announced that the corporation's rail mill will start operating ondouble shift Jan. 14. The merchant mill will start up at the same time.The corporation proposes to blow in two furnaces in addition to the onenow producing. Additional coke ovens will be operated as well as bothopen-hearth furnaces.-V. 117, p. 1014.
Altoona Gas Light & Fuel Co.-Deposits.-The holders of 1st Mtge. 5% gold bonds of the Altoona Gas Co. dueAug. 11932. and of 1st Mtge. 5% Ref. gold bonds of the Altoona Gas Light& Fuel Co., due Jan. 1 1942, are notified that the time for deposit of theabove bonds has been limited and fixed as of Feb. 11924. and that after thatdate no further bonds of either of these companies will be accepted fordeposit by the committees for bondholders.Bonds of the Altoona Gas Co. should be sent to Pennsylvania Co. for Ins.on Lives & Granting Annuities, 517 Chestnut St., Philadelphia, deposl-
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American Cotton Oil Co.-To Vote on Plan, &c.-
The stockholders will vote Jan. 24 on (1) reducing the authorized Preferred

stock from $14,562.300 to $10,000,000. being the amount now outstonding:
(2) on reducing authorized Common stock from $20,237,100 to $5.059.275.
by reducing the par value from $100 to $25: (3) on authorizing and approv-
ing the terms of a consolidation agreement between Gold Dust Corp. a
subsidiary, and the F. S. Corp. of New Jersey, owning over 90% of all of
the outstanding stock of the company, which agreement will among other
things provide for the guaranty by the consolidated corporation of all
obligations of the company.
The foregoing has been proposed in furtherance of a plan (V. 117. p. 14641

for the exchange of stock of American Cotton Oil Co. for stock of Gold
Dust Corp. The stockholders committee (Wm. Fahnestock. Chairman)
received the deposit of over 90% of each class of stock of the emnpany.
This stock has been transferred to the F. S. Corp. for the purposes of
the plan.

A letter to the Stockholders, dated Jan. 8, Says:
The proposed reduction of Preferred stock does not affect outstanding

stock and constitutes but a cancellation of the excess of authorized over
outstanding Preferred stock. The reduction of Common stock has been
proposed for the purpose of eliminating the capital impairment of the
company estimated at approximately $7,425,000 as of Dec. 311923. The
consolidation of Gold Dust Corp. with the F. S. Corp. will place in the
treasury of Gold Dust Corp. over 90% of the stock of the company, now held
by the F. S. Corp. as above stated, and upon this consolidation Common
stock of Gold Dust Corp. will be issued in sufficient amount to permit of
the exchange of all of the stock of American Cotton Oil Co. for stock of
Gold Dust Corp, as provided in the plan:
This stock of Gold Dust Corp. will be placed under a voting trust, of

which the voting trustees will be Francis D. Bartow. Ray Morris. George K.
Morrow and Royall Victor. and voting trust certificates will be issued
to depositing stockholders to the extent required by the plan. The balance
will be transferred to Gold Dust Corp. to be held for a reasonable period
for exchange for stock of American Cotton Oil Co., thus giving to stock-
holders who have not already participated in the plan a further opportunity
to exchange their stock.-V. 118. p. 87.

American & Foreign Power Co., Inc.-Listing, &c.-
The New York Stock Exchange has authorized the listing of full-paid

and 25% paid permanent engraved Preferred stock allotment certificates
representing 400,000 shares of no par value and 400,000 shares of Common
stock of no par value, upon official noticq of is.suarce in exchange for its
outstanding fun-paid and 25% paid temporary Preferred stock allotment.
certificates representing an equal number of shares of its Preferred and
Common stock.
The above ireferred stock allotment certificates have been sold and of

the allotment price of $96 per share, 25% has been paid upon allotments
aggregating 400,000 shares of Preferred stock and 400.000 shares of Common
stock, and the remaining 75% may be called by the corporation for payment
at intervals of not less than 4 months, no single call to be for more than
10% of said allotment price. Each payment shall be accompanied by
accrued dividenqs, if any, on the Preferred stock represented by such
payment. Holders of allotment certificates have the option, however, to
anticipate payment of the balance of the allotment price in whole or in
part at any time except during such periods as the corporation may close
its books for the receipt of anticipated payments.
The company was organized in Maine Dec. 19 1923.- Corporation has

been formed by the Electric Bono & Share Co. to acquire and operate,
directly or through subsidiaries, public utility properties in • the United
States and foreign countries. The development and operation of the
corporation and its subsidiaries will be under the supervision of the Electric
Bond & Share Co.

Subsidiary Companies.-Company owns the controlling interest in the
following subsidiary companies as indicated:

Held by
Stock Am. & For.

Incorp. Outstanding. Power Co.
Compania de Electricidad do Cardenas,
S. A. (Cuba)  1917 $1,400.000 $1,400,000

Compania Electrica de Cienfuegos,
S. A. (Cuba)  1922 300,000 300,000

Compania de Servicios Publicos
"Madrazo." S. A. (Cuba)  1919 500,000 500,000

Compania Electrica de Alumbrado y
Trac. de Santiago (Cuba)  1906 2,000,000 g1,994,800

Oriente Interurban Electric Co., Inc.
(Cuba)  1919 pref 68,500 613,500

corn .57,700 b55,700

1,800,000
100.000

pref1,500.000
com2,000,000

50 shs.
$600.000
60,000

tary. Bonds of the Altoona Gas Light & Fuel Co. should be sent to the
Provident Trust Co., 409 Chestnut St., Philadelphia, depositary.

Committee for Bondholders of Altoona Gas Light & Fuel Co.-J. Barton
Townsend, Samuel F. Houston, Clarence E. Case, Carl W. Fenninger,
Sec.. 409 Chestnut St., Philadelphia.

Committee for Bondholders of Altoona Gas Co.-Arthur V. Morton. J. C.
Neff, A. M. Holding, 0. S. Newhall, Sec'y, 517 Chestnut St., Philadelphia.
Pa.-V. 93, p. 1790.

Compania Cubana de Electricidad,
8. A. (Cuba) 

Corn. Cubana de Melo, S. A. (Cuba).
Camaguey Elec. Co., S. A. (Cuba) 

1911
1919
1922

Amer. Foreign Pr. & Lt. Co. (Del.)... 1920
Empress El. de Guatemala (Guatemala) 1894
Emprosa El. do Escuintla(Guatemala) 1919
Empress del Alumbrado Electrico del
Norte (Guatemala)  1903 10.1,565 al1.565

Empresa Guatemalteca de Eloctricidad,
Inc. (Delaware)  1920 50 skis. 50 abs.

Guatemala Pr. & Lt. Co. (Del.)  1921 50 skis. 50 she.
Panama Pr. & Lt. Corp. (Me.) I 1917 pf$1,500,000 4945,200

1 
Compania Panamena de Fuerza 

com.200,000 skis. d189,230 skis,
Yl

Luz (Maine) 1 1916 p151,000,000
com.1,500,000 I

Panama Electric Co. (N. J.)  1911 1.500,000 f
Comp. Panamena de Telefonos(Me) } 1917 pref.100.000

com.250,000 
f
I

a Capital stock issued in pesos and here converte, into U. S. gold on
basis of 62 to $1. b Balance outstanding owned by Cla Electrica de
Alumbrado y Traccion de Santiago. c Balance outstanding held by public.
including $399,900 held by trustees for the benefit of the Panama Power &
Light Corp. to be disposed of from time to time as the board of directors
may direct. d Including 7 shares held in escrow, the balance. 10,770 sits.,
outstanding with public. • $250,000 held in trust and $750,000 owned by
Panama Power & Light Corp. f Owned by Panama Power & Light Corp.
g Balance $5,200 outstanding with public.

Consolidated Statement of Income for 12 Months Ended Sept. 30 1923.
(Amer. & Foreign Power Co. incl. sub. cos. (inter-co. charges eliminated).)
Gross earnings, $5,097,992; operating expenses, $2,723,961; net
earnings ---------------------------------------------- $2,374,032

Other income -------------------------------------------- 61.924
, 

Total income -- - - ------------------------------------- $2,435,956
Interest due to public  252.840

1,800,000
100,000

1,500.000
2,005,000
50 she.

$600.000
60,000

Balance, surplus  52,183,116
Balance Sheet Dec. 20 1923, American & Foreign Power Co., Inc., (After

Giving Effect to This Financing).
Assets- Liabilities-

Property account y$31,631,072 Capital stock 431.689.616
Subscrip.inunediately recx21.120,000 Amt. due vendors & other
Loans & accts. receivable 1,513.660 accounts payable  22,325,117

  Res. for organiz'n exp.
Total (each side) $54,264,732 & for contingencies- - - 250,000

y Including bonds and stocks of subsidiary companies, property rights
and contracts. x Uncalled balance on 300,000 skis, of Prof. stock, $28,-
800,000 not included in assets or liabilities--see contra below. z Repre-
sented by shares to be presently issued: 100,000 shares Prof. stock, 120.000
shares 2d Pref. stock, 920,000 shares Corn, stock. Tx be issued: 300,000
shares of Prof. stock upon the payment of $28,800,000. Compare also
V. 118, p. 87; V. 117. P. '2773.

American District Teleg. Co. (of N. J.).-2 Div.-
A quarterly dividend of 2),6% has been declared on the outstanding

$9.965.351 Capital stock, par $100, payable Jan. 29 to holders of record
Jan. 15. In April. July and October last quarterly distributions of 1341'
each were made, making a total for 1923 (including div. payable Jan. 29/.
of 7%. This compares with a total of 6% paid in 1922.-V. 116. p. 1652.

American Hominy Co.-Receivership.-
Federal Judge Wilkerson at Chicago has appointed Howard Fogg (for-

merly Secretary of the company) and the Chicago Title & Trust Co. ast
receivers.

Interest on bonded debt due Jan. 1 has not been paid, it is stated. A
reorganization of the company will be made following the bankruptcy
proceedings, it is said. Compare also readjustment plan in V. 115. p. 2480.

American La France Fire Engine Co., Inc.-Common
and Preferred Stocks Increased-Rights.-
The stockholders on Jan. 4 increased (a) the authorized Common stock

from $2,950,000 to 53,950,000, par $10, and (b) the authorized Prof. stock
from $3.000,000 to 54.000,000, par $100, as outlined in V. 117, p. 2892.

American Linen Co.
' 

Fall River, Mass.-Omits Div.-
The directors have voted to omit payment of the quarterly dividend'

due at this time. Three months ago a distribution of 1% was made.-
V. 117. p. 2435.

American Piano Co.-Subscription Rights.-
Rights to subscribe at 96 and div. to 51.454.400 7% Prof. stock Mire

Jan. 21 and subscriptions are payable in New York funds at Bankers Trust
Co., 16 Wall St.. on or before that date. Stock certificates for Preferred
stock so subscribed and paid for will be mailed to subscribers on or aboutt
Feb. 6.
The company has purchased the entire assets, business, trade name and

good-will of Mason & Hamlin Co. Such purchase will be paid for in part by
the issuance of the above 14.544 shares of 7% Cumul. Pref. stock.-V. 118.
p.87.

American Radiator Co.-Vice-President Resigns .-
A. A. Landon has resigned as Vice-President and will represent the com-

pany in an advisory capacity in Paris.-V. 117, p. 671.

American Ry. Express Co.-Earns. 9 Mos. end. Sept. 30.

Charges for transportation 
Express privileges-Dr 

1923.
$228,375,527
111.829,612

1922.
5207.169,857
97.868,212

Increase.
$21.205,670'
13,961,39W

Revenue from transportation_  5116,545,915 5109,301.644 57.244,271
Rev, from oper. other than trans 2.679,172 2,560,948 118,225

Total operating revenues $119.225.088 $111,862,592 $7,362,496
Operating expenses 116.937,121 109,318,249 7,618,87a

Not operating revenue 52,287.966 $2,544,343dec.$256,377
Uncoil. rev, from transportation 18,767 34,145 dec.15,378
Express taxes 1,622,250 1,663,596 dec.41.345

Operating income 5646,949 5846,603dec.$199,653-
-sr. 118, p. 87.

American Slate Co.-Receivership Sought.-
A Philadelphia dispatch of Jan. 4 states that application was made in the

U. S. District Court Jan. 3 by Frank A. Pfaelzer, a bondholder, for the
appointment of a receiver for the company. The company, it is asserted,
has defaulted interest on an issue of $300.000 of bonds and has failed to
pay the State capital stock taxes since 1921. The company's quarries, it is
stated, have not been operated for some time.-V. 98, p. 1921.

American Snuff Co.-Complaint.-
The Federal Trade Commission has issued a complaint against this com-

pany, a manufacturer of snuff and other tobacco products. The company
is charged in the citation with enlisting and securing the support and co-
operation of wholes Ile and retail dealers in the enforcement of its price-
fixing plan.-V. 117, p. 2545.

American Telephone 8c Telegraph Co.-Telephone
Trust Rumors Denied-Price of Stock to Employees.-
In reply to a question regarding Washington press dispatches that the

company, in combination with the International Telephone & Telegraph

Co.. 
was planning a world-wide telephone trust. President H. B. Thayer'

said the company .would seek to "cover our own country before trying to.
cover the world.' He denied that the company intended to go into
Argentina and Chile. and added:
"The only foreign telephone operating organization with which the

American Telephone & Telegraph Co. can be said to be associated is the
Bell Telephone Co. of Canada, and that association has existed for over
40 years. The policy of this company with that exception has been con-
sistently to devote its resources to the development of the telephone service
in the United States, including connection with foreign services as the
state of the art admits. No change from that policy is contemplated.
The company neither has, nor contemplates having, any financial interest
in the International Telephone & Telegraph Co., nor so far as I know has
any of its officers or directors nor has the company any part, nor does it
contemplate taking any part, in a program such as is described in Washing-
ton press dispatches.
"The only relation that this company has with the International Tele-

phone & Telegraph Co. is in the joint ownership of the cable connecting
Florida and Cuba with the Cuban Telephone & Telegraph Co., which
we understand is a subsidiary of the International Telephone & Telegraph
Corp."
On and after Feb. 1 the price of stock sold to employees will be $118 a

share. The present price is $115 per share.-V. 117, p. 2656.
American Type Founders' Co.-Stockholders' Rights.-
The Common stockholders Of record Jan. 10 are given the right to sub-

scribe on or before Feb. 1 at par ($100) to 52.000,000 additional Commort
stock in the ratio of one new share for each two shares held. This will in-
crease the outstanding Common stock from $4,000.000 to 56,000.000.
A statement to the stockholders by Pres. Robert W. Nelson says that the

sale of the Common stock will furnish the needed additional working
capital and should enable the company to pay out of its current earnings
Common dividends at a rate moderately in excess of the present 7% A.
substantial part of the new issue has been underwritten at par.
As it is unlikely that all holders of Common stock will subscribe to the

full allotment under their rights, an invitation is also being extended to
Preferred stockholders to enter their subscriptions for such amount as they
may desire, subject to the right of the Common stockholders to take the
entire amount.-V. 117, p. 2656.

American Vitrified Products Co.-Report.-
Years ended Oct. 31- 1923. 1922.

Net sales  $3,896,116 $2,491,016.
Net profit after all charges  347,453 16.775
The balance sheet as at Oct. 31 1923 was published in V. 117. p. 2893.

Apperson Bros. Automobile Co.-New Financing.-
Pres. Don C. McCord states that additional financing has been arranged

to enable the company to go on an enlarged production basis for 1924.
("Wall Street Journal.")-v. 117. p. 2113.

Arizona Commercial Mining Co.-Dividend-Output.-
The directors have declared a dividend of 50c. a share, payable Jan. 31

to holders of record Jan. 19. On July 31 last a like amount was paid, being-
the first distribution made since July 1918.

Copper Production During the Second Half of 1923.
December. November. October. September. August. July.

614,000 lbs. 590.0001bs. 630.0001bs. 592,0001bs. 607.000Ibs. 631.0001bs.
117. p. 2545, 2113.

Arkansas Natural Gas Co.-New President, &c.-
.I. R. Munce. formerly Vice-President tk Gen. Mgr., has been elected

President, succeeding J. C. Trees, who becomes Chairman of the Board.
Three directors have been added to the board of the Arkansas Fuel Oib

Co., a subsidiary. They are J. R. Munce of Shreveport, La., John EL
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Weller of Pittsburgh, and C. F. Anderson of Dallas, Texas. Mr. Munce
was chosen a Vice-President.—V. 117. P. 2545.

Armour & Co. (Illinois).—New Treasurer.—
Philip L. Reed, formerly Asst. Treas. has been elected Treasurer.

succeeding F. W. Croll, resigned, who will continue as Vice.-President.
—V. 117. P. 2893.

Arnold, Constable & Co., N. Y.—New Officers, &c.
President Stephen J. Leonard announces that Ralph B. Peck and Frank

Miller have acquired a stock interest in the company and will shortly join
the executive staff as Vice-Presidents and directors.

President Leonard says: "I still have a controlling interest in the business.
Mr. Peck and Mr. Miller are coming in to assist me in the management of
the company. Sales have more than doubled within the last year, since
I took control, and everything is in such splendid shape that we are planning
eventually to enlarge our building to a 12-story structure. We don't intend
to start immediately on this work because of the prohibitive costs of build-
ing. We shall wait for a while until conditions are stabilized."—V. 117.
p. 2113.

Atlantic Fruit Co.—Second Installment Paid.—
The readjustment committee announces that they have paid the second

installment upon the purchase price of the assets of the company recently
sold to them at the receivership sale, and are proceeding to carry out the
plan of reorganization.
Under the order of the U. S. District Court approving the plan, the time

for depositing debenture bonds and stock of the company under the plan
has been extended, and bondholders and stockholders who have not already
deposited may now do so.
Such bonds and stock should be deposited with the Irving Bank-Columbia

Trust Co., 60 Broadway. New York City, depositary for the committee.
Over 95% of the entire debt of the company has already assented to the
plan.—V. 118. p. 87.

Auburn (N. Y.) Gas Co.—Tenders.—
The New York Trust Co., trustee, will until Jan. 18 receive bids for the

sale to it of 1st Mtge. 5% Sinking Fund gold bonds, due Jan. 1 1927, to aa
amount sufficient to exhaust $14.111 at a price not to exceed that at which
the bonds will, if held until maturity, yield an interest to return at least
% per annum.—V. 92, p. 1034.

Bell Telephone Co. of Canada.—Rights.—
The company is to offer $8,000,000 additional stock at par to its stock-

holders, bringing outstanding stock up to $48,000,000. The new stock
will be paid for in four equal installments on April 1, July 2. Oct. 1 1924
and Jan. 2 1925. Int. will be allowed at the rate of 6% on the first three
installments, when it will be paid by crediting the amount on the last install-
ment. The new stock will participate in dividends declared after Jan. 15
1925. Warrants will be issued on Jan. 31, or as soon thereafter as possible,
showing the number of shares to which shareholders are entitled to sub-
scribe, with due provision being made for fractions. The subscription
privilege expires April 1.—V. 117, p. 2893.

Bethlehem Shipbuilding Corp.—Reopens Dry Dock.—
In order to care for the increasing amount of its ship repair business the

corporation has just reopened the dry dock at its Harlem plant at Wil-
mington, Del.
In connection with the reopening of this dry dock at one of the Bethlehem

ship repair and shipbuilding plants, the Shipbuilding Corp. announces
that in the first 11 months of this year it has repaired in its various ship-
yards and dry docks a total of 2,214 ships, with a gross tonnage of 8,846,000
tons, which Is more than one-half of the entire steam, motor and sailing
tonnage of the merchant marine of the United States. The largest number
of ships were handled in May when 235 ships with a gross tonnage of
1,016.7174ons were repaired.
Thus, in spite of the falling off in shipbuilding, there has developed a

very large business in ship repairing. The plants of the Shiptmilding Corp.
for this purpose are located on the Atlantic Coast at Fore River in Boston
harbor. at -Wilmington on the Delaware River and at Baltimore. ' On
the Pacific Coast plants are located on San Francisco Bay and at Los
Angeles.—V. 117. p. 1465.

(Daniel) Boone Woolen Mills, Inc.—Stock to Employees.
The company is offering stock to its employees. Initial payment is

$2 50 a share and 50 cents a share weekly thereafter. Subscriptions will
be limited to 50 shares. The stock will be bought by the company in the
open market.—V. 117, p. 2325.

British Empire Steel Corp.—Coal Output.—
The company's coal mines produced a total of 4,248,370 tons of coal in

1923, as against 5,105,695 tons in 1922. Total production by subsidiaries
compares as follows:

Cal. Year.— 1923. 1922. I Cal. Year.— 1923. 1922.
Dominion 2,845,587 3,341,032 Acadia 
Cumberland___ 388,411 553,627 Scotia  621.967 652,979
—V. 117, p. 2894, 1780. 

392,405 558,057

Brompton Pulp & Paper Co.—Acquires Additional
Timber Limits.—
It is reported that the company has acquired additional timber limits

from B. C. Howard & Co. These consist of 5,000 acres of freehold timber-
land at English Lake, Montmagny, Que., and a controlling interest in
140.000 acres of freehold timberland in the State of Maine. The pulpwood
will be shipped over the Quebec Central Ry. to the company's mills, a dis-
tance of about 150 miles.—V. 117, p. 2545.

Burns Brothers (Coal).—Extra Dividend.—
An extra dividend of 50 cents per share has been declared on the Class "A"

Common stock in addition to the regular quarterly payment of $2 per share
on the Class "A" stock and 50 cents per share on the Class "B" Common
stock, all payable Feb. 15 to holders of record Feb. 1. Like amounts were
paid Feb. 15. May 15, Aug. 15 and Nov. 15 last.—V. 117. p. 1890.

California Petroleum Corp.—Chairman of Committee.
Jacques S. Weinberger has resigned as Vice-President and a director of

Blair tk• CO., Inc., to become Chairman of the Executive Committee of the
California Petroleum Corp., with headquarters in Los Angeles, Calif.
Mr. Weinberger has been a director of Austin, Nichols & 

Co.' 
Davison

Chemical, Mallinson Silk, Pan-American Petroleum & Transport and Cali-
fornia Petroleum Corp. It is stated that he will resign directorates of the
first three named companies shortly and will continue as a Pan-American
director for the time being at least, in addition to his official capacity with
the California Petroleum Corp.—V. 117. p. 2216.

Calorizing Co., Pittsburgh, Pa.—Acquires "Hybnickel"
Sales Rights.—
The company has acquired exclusive sales rights for "Hybnickel." the

heat-enduring alloy perfected by Victor Hybinette. Hybnickel will now
be known as "Calite." The original analysis calite will continue to be sup-
plied to those who have become accustomed to it and for whose require-
ments it is best adapted. Mr. Hybinette will be associated in a consulting
capacity with the Colorizing Co. "Oil Trade Journal."—V. 116, p.2011.
Canadian General Electric Co.—Meeting.—
The shareholders will vote Jan. 16 on approving the necessary by-laws

authorizing the sale of control of the corporation to the General Electric Co.
of Schenectady, N. Y. The calling of a meeting is only a necessary for-
mality as sufficient of the stock has already been deposited to make possible
tne conclusion of the agreement with the General Electric Co.—V. 117,
p. 2894. 1996.
Central Power & Light Co., St. Louis, Mo.—Earnings.
12 Months ended Nov. 30— 1923.

Gross earnings  
1922.

Operating expenses  
$3,245,636 $3,037,538
2.125,151 2,163,217

Net revenue available for deprec. & int. charges_ $1,120,485 $874,321
The above figures include earnings of the Brookfield Electric Light Co.

for two months only, and the Clinton Light & Water Co. and Warrensburg
Missouri, properties for the three months only. These properties were
sold Jan. 6 and Mar. 6 1923, respectively, and the proceeds from the twe
sales, amounting to $725,000 are on deposit with the Equitable Trust Co.,
New York, trustee, in cash, for the purpose of acquiring by purchase other

property of at least equal value. With the reinvestment of this sum it is
expected that there will be a substantial increase in both the gross and net
revenue of the Central Power & Light Co.—V. 117, p. 2438.

Canadian Industrial Alcohol Co.—Report—Year ended
Sept. 30 1923.—
Profits for year  $1,020,599
Dividends paid  600,000

Balance, surplus  $420.599
—V. 117, p. 2894.

Chemical Foundation, Inc.—Govt. Suit Dismissed.—
For full text of decision of Judge Morris dismissing the Govt. suit against

the company, see the "Oil, Paint & Drug Reporter" Jan. 7 1924, page 19
et seq.—V. 118, p. 88.

Chino Copper Co.—To Consolidate With Ray Consolidated
Copper Co.—Each Share of Chino to Be Exchanged for 1 2-3
Shares of Ray—Benefits of Consolidation Outlined.—It was
announced Jan. 9 that the properties of the Chino Copper
Co. and the Ray Consolidated Copper Co. are to be merged
into the Ray Consolidated Copper Co . , the Chino stockholders
(900,000 shares, par $5, outstanding) to be exchanged for
$15,000,000 Ray stock (par $10), or in the ratio of one Chino
share for 1 2-3 shares of Ray Copper. The consolidation has
the approval of the directors of both companies and the larger
stockholders of both have expressed their approval of the
consolidation. The stockholders of both companies will
vote Feb. 15 on approving the deal.

President Daniel C. Jackling in a letter to the stockholders
Jan. 9 says in substance:
For many years the directors and management have believed that the

ultimate interests of the company and of its stockholders would be best
served, from both corporate and operating standpoints, by a closer associa-
tion with the Ray Consolidated Copper Co. The benefits and economies
so to be attained have long been obvious and the late trend of affairs af-
fecting the industry in which the company is engaged has only rendered
them more pronounced.
The immediate benefits to be gained from the corporate standpoint Ile

in a consolidation of business and production that will make for economy
and advantage in overhead and organizational expenditures, in the dispo-
sition of product and otherwise. From a strictly operating standpoint,
many advantages can be gained through a closer working relationship be-
tween productive organizations,.both executive and technical, thus making
available to either property at all times, and where most needed, the best
specialized skill and talent of both. From the standpoint of stockholders,
these factors will be augmented by a beneficial diversity of interests, wherein
best advantage can be taken always of the situation surrounding both prop-
erties as a whole, in times of stress, such as have prevailed in the recent past:
as. for example, by continuing major scale operations at the most economical
producing point and decreasing output at the other, when the metal mar-
ket would not absorb production from both, or by balancing output when
due to seasonal conditions, accident, labor situation, fuel supply, transporta-
tion, or any other of numerous cuases that may affect output. it is impos-
sible to maintain full production at one property, while at the same time it
is quite practicable to do so, or even to increase production, at the other.
The company has received an offer from the Ray Consolidated Copper

Co. to purchase all of the property and assets of your company as an en-
tirety for $15,000,000 par value of the capital stock of Ray Consolidated
Copper Co.., and the assumption by it of all of your company's liabilities
and obligations, subject to the approval of both companies' stockholders.
This proposed purchase price is based upon an exhaustive analysis and

comparison of all elements entering into a present-worth valuation of the
respective properties, and their assets, following a co-operative survey and
investigation extending over several months by the engineers, account-
ants and operating officials of the two companies. This price will give the
stockholders of Chino Copper Co. 1 2-3 shares of stock of Ray Consoli-
dated Copper Co. for each share of stock of Chino Copper Co. held by them.
The directors believe this ratio to be as nearly representative of the rela-

tive values of the securities of the two companies as it is possible for the best
talent available to determine, and they are confident that the sale proposed
and resulting exchange of securities on this basis will make it possible to
bring about immediate economies in producing and other costs and benefits
in many other directions, including disposition of product, which will at
once and for all time in the future insure greater return to the stockholders
of your company than would be the case if its properties continued in their
present separate ownership and retained their existing independent operat-
ing status.
The present authorized capital stock of Ray Consolidated Copper Co. is

1,600,000 shares, par $10 each, of which 1,577,179 shares are now outstand-
ing. Chino Copper Co. has outstanding 900,000 shares, par $5 each, out
of a total authorized issue of 1,000,000.

To Remain in Copper Export Association.—
The Ray Consolidated Copper Co. and the Chino Copper Co. announce

that they are to remain members of the Copper Export Association and that
on and after Feb. 1 the copper output of the companis will be marketed
through the Metals Sales Corp. The Metals Sales Corp. is the selling
agency through which the Inspiration, Greene Cananea. New Cornelia and
other companies market their product.—V. 117, p. 2326.

Cities Service Co.—Employees' Subscription Plan.—
Henry L. Doherty & Co., 60 Wall St., N. Y. City, managers of the

properties of the company, announce the inauguration of an employees'
subscription plan which carries a liberal bonus provision and which is
extended over a period of five years. making it easy for employees to
subscribe for the securities of Cities Service Co. by paying a small portion
of the total amount of their investment each.month.—V. 117. p. 2775.

Citizens Gas & Elec. Co., Council Bluffs, la.—Franchise
The citizens of Council Bluffs, 1.a., have voted to grant the company a

new 25-year franchise to supply electricity and gas in the city.—V.117,p .329

Citizens Light & Power Co. of Mich.—Bonds Retired.—
All outstanding Consol. 5% Gold bonds dated Feb. 1 1906 of the Citizens

Light & Power Co. of Adrian, Mich., have been redeemed by the company
by deposit with the Cleveland Trust Co., Cleveland, Ohio. of a sum equal
to the principal amount of said bonds, together with interest thereon to
Feb. 1 1924, and a premium of %. The holders of the bonds are
requested to present the same at the Cleveland Trust Co. on Feb. 1 1924,
with all unmatured coupons attached, for redemption.

All outstanding 1st Mtge. 6% Gold bonds dated Aug. 1 1903 of citizens
Light & Power Co. of Adrian, Mich., have been redeemed by the company
by deposit with Cleveland Trust Co., Cleveland. Ohio, of a sum equal
to the principal amount of the bonds, together with interest thereon to
Feb. 1 1924. and a premium of 1.0.7,. The holders of the bonds are re-
quested to present the same at the Cleveland Trust Co. on Feb. 1 1924.
with all unmatured coupons attached for redemption.—V. 117. p. 1352

Cling Cutlery Corporation.—Sale Ordered.—
Federal Judge Edwin L. Garvin has issued an order granting permission

to Edward Ward McMahon, receiver, to sell the assets of the corporation
for $43,000. It is stated that a new company will be organized and will
issue shares of stock to stockholders in the Cling Cutlery Corp.. share for
share. Mr. McMahon is also quoted as saying*
"We will be able to pay back the creditors of the company 100 cents

on the dollar. At the same time the bondholders who put up the money
for the operation of the compan just prior to its failure will be repaid in
the same measure."—V. 117, p.'557.

Colorado Power Co.—Rate Decision.—
Federal Judge Symes, at Denver, has issued an injunction against the

Colorado P. U. Commission from enforcing an order preventing the com-
pany from increasing its rates 20 to 40%. The Court held that the order
was confiscatory and placed the valuation of the company at $9,613,325,
which is a reduction of mora than $1,000,000 from the valuation which the
company declared in 1920.—V. 116, p. 2261.
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Columbia Mills, Inc., N. Y.-To Increase Stock.-
The stockholders will vote Jan. 24 on increasing the authorized capital

stock from $3.500,000 to $4.500,000. par 8100.-17. 109, p. 2266.

Columbia Steel Corp., San Francisco, Calif.-
Earnings Nine Months Ending Sept. 30 1923.-
Gross oper. revenue, $799,014; less depreciation, $99,836; net

operating revenue $699,177
Other income  64,513

Total income $763,690
Fixed charges, $203,633: Federal tax reserves, $70,352; total__  273.985

Net profit $489,704
-V. 116, p. 2519.

Commonwealth Hotel Construction Co.-Receiver.-
An application for a receiver for the corporation, which was to have

erected a hotel on the block bounded by Broadway and Seventh Avenue,
56th and 57th streets. N. Y. City, and for which the excavation has been
made, was filed in the New York Supreme Court Jan. 4 by Stanley D.
Bonner. a stockholder, suing for himself and other stockholders throughout
the country. The complaint alleges that the cost of erecting the building
proposed would be $20,000,000 and that the company has insufficient funds
to complete such a building. The suit asks that the receiver sell the block
and recoup the stockholders for the money invested.-V. 117, p. 2216.

(John T.) Connor Co., Boston.-Gross Sales.-
Gross Sales- 1st Quar. 2d Quar. 3d Quar. 4th Quar. Year.

1923 $3,396,165 $3,438,696 $3,470,236 $4,178,902 $14,482,999
1922  2,850,717 2.746.476 2.748,692 3.276.150 11,622.035
At the end of 1923 the company had 426 stores opened and has signed

leases for between 35 and 40 more locations. It is planned to have an
aggregate of 500 stores opened by the end of 1924.-V 118, 13• 88.

Consolidated Gas Co. of Pittsburgh.-Acquisition.-
The Pennsylvania P. S. Commission has approved ths purchase by the

company of the Wilkinsburg Gas Co.-V. 108, p. 686.

Consolidated Textile Corp.-Acquires Process Rights.-
The corporation has acquired the exclusive rights for the United States

and foreign countries for cotton fabrics treated with the hermetite process.
This is a process which, when applied to cloth, renders it not only water-
proof, but capable of resisting extreme heat, grease, oil, most acids in
common use, and adds as well very much to the tensile strength of the
fabric.-V. 116, p. 2642.

Continental Can Co.-Declares 5% Stock Dividend.-The
directors have declared a 5% stock dividend and the regular
quarterly cash dividend of $1 per share on the Common
stock, no par value, both payable Feb. 15 to holders of record
Feb. 5. President Thomas G. Cranwell says:
The company has deemed it expedient to make permanent improvements

and extensions from time to time through the application of current earn-
ings rather than by means of capital obtained through the sale of additional
stock. Believing that stockholders of the company should have the bene-
fit of a conservative capitalization of the investment made through such
expenditures from year to year, the management plans annually to dis-
tribute among stockholders additional stock appropriately representing
the earnings so invested.-V. 118, p. 88.
Continental Gas 8c Electric Corp.-Acquisition.-
See Kansas City Power Securities Corp. under "Railroads" above.-

V. 117, p. 2327, 2114.

Corn Products Refining Co.-Explosion--To Reopen
Kansas Plant.-
4-As a result of the explosion and fire in the Pekin, Ill., plant. in which it
was reported that 40 workers perished and about 42 others were injured,
preparations are being made to reopen the Kansas City plant, which has
been inoperative since late summer, so far as grinding is concerned. It is
estimated that the Pekin plant, which is one of the four principal operating
units of the company, will be shut down for at least one month. The
Pekin plant has a grinding capacity of appro;chnately 20,000 bushels of
corn a day. The shut-down will involve no curtailment of .production,
It is said.-V. 118, p. 88.

Coxe Bros. & Co. Inc.-Trustees Appointed.-
See Lehigh Valley RR. above and V. 118, p. 89.

Crescent Silica Co., Chicago.-Bonds Offered.-
Lloyd E. Work & Co., Chicago, are offering at par and int.. $135.000

1st Mtge. 7% Sinking Fund Gold bonds. Date Nov. 1 1923. Due Nov.
1 1933. Red., all or part, on any int. date at 110 and int. upon 60 days'
notice. Denom. $1.000, $500 and $100c*. Int. payable M. & N. without
deduction for normal Federal income tax not to exceed 4%. at Continental
& Commercial Trust & Savings Bank. Chicago. trustee.
Company.-Mines, processes, and markets silica sand. The deposit

owned by the company is of especially high quality and ranks first among
natural deposits of silica in the world. Owns in fee 198 acres of land
containing not less than 40.000.000 tons of silica sand. Company's plant
Is new. principally of concrete and tile construction, is situated upon an
80-acre tract at Ottawa. Ill.
Earnings.-Wlth annual production of 150.000 tons of washed, dried

and screened silica sand, net earnings available for Federal income taxes
and bond interest should not be less than $50,000 a year, over 531 times
maximum annual interest charges and over 25i times average annual
interest and sinking fund requirements throughout the entire term of the
loan.

Guaranty.-Unconditionally guaranteed by endorsement by Carl M.
Gottfried and Hedwig B. Gottfried, principal stockholders of the company,
who have substantial moans independent of their interests in this company.

Capitalization.-7% 1st Mtge. Sinking Fund Gold bonds (present Issue),
$135.000; capital stock. $400,000; capital surplus. $224,452.

Purpose.-Proceeds are to complete plant extensions and additions.
to retire an obligation secured by a portion of the property, and to provide
additional working capital.

Cresson Consol. Gold Mining & Milling Co.-Earnings.
Years ended Aug. 31- 1923. 1922.

Net profits after expenses, &c  $648,224 $575,347
-V. 117, P. 211.

Crompton & Knowles Loom Works, Worcester, Mass.
-Stock Increased-New Pref. Stock-60% Stock Dividend.-
The company has increased its authorized Common stock from $5,000,000

fall outstanding) to $6,000,000. par $100, and created an Issue of $5.000.000
7% Cum. Pref. stock, par $100. The $1,000,000 additional Common stock
and $2,000,000 of the new 7% Pref. stock will be issued to present Common
stockholders of record Dec. 28 1923 as a 60% stock dividend (40% in Pr3f.
stock and 20% in Common stock).
The balance of the 7% Pref. stock wlll be exchanged, share for share,

for the present outstanding $3,000,000 % Pref. stock, which is to be
cancelled.
(Comparative Balance Sheet, as Filed with Mass. Comniissioner of Corporarns)

Nov. 30 '23. Dee. 31 '22.
Assets- $ $

Real est.,plantot0 :5,593,745 5,319,494
Merchandise  2,684,268 2,502,116
Notes & accts. rec 
band cash  4,409,135 3,396,340
Securities  407,839 227,370
Deterred chases  83,108 59,228

Nov.30 '23. Dec. 31 '22.

Capital stock 8,000.000 8,000,000
Accounts payable_ 319.248 593,017
Surplus 4,824,073 2,87E3,757
Deferred credits 34.775 34,775

Total (each side)13,178.095 11,504,549

x Includes patents, &c., lass reserve for depreciation.-V. 117, p. 1132.

(Thomas) Cusack Co. (Advertisers).-Receiver Sought.-
Vice-Chancellor John Griffin in the Court of Chancery in Jersey City

has ruled that the company must show cause on 
Jan. 29 why a receiver

should not be appointed following charges of mismanagement made against

the management by John Lozeman of Chicago and Anthony Costello,
New York. No allegations of insolvency are made by the stockholders.
who are said to represent stock valued at $1,200,000.-V. 116, p. 2519.

Cuban Dominican Sugar Co. (Ind. Subsid. Cos.).-
Consolidated Balance Sheet Sept. 30.-

1923.
Assets- $

Ld . , bl4gs., mach.,

1922.
$

1923.
Liabilities- $

8% non-cum pref.

1922.
$

railway, &c__ _n28,457,081 27,895,027 stock  8,201,220 8.196,220
Animals, furniture. Common stock_ _ c17,974,713 17,742,336

tools & equip_ . _ 732,831 484,167 Pur. money notes Al
Cash  316,147 199,859 payable  1,945,590 3,176,767
Accounts rec  1396,908 77,387 Real estate mtge.... 500,000 591,715
Subscr. to cap. stk. 5,000 Bonds of sub. cos_ 3,500,000 3,225,000
Raw sugar on hand 3,678,729 1,134,686 Loans sec. by raw 4
Inventory  1,762,917 1,394,929 sugar on hand__ 2,800,000 1,134,886
Adv. to colonos & Loans sec. by crop -0111

contractors_ _ _ _b1,910,870 1,051,424 lien  2,700,000 400.000
Planted & growing Bills & loans pay  889,041 12,595
cane   2,819,259 2,485,989 Due agt. for adv.

Deferred charges  947,699 838,198 in open account_ 402,430
Accounts payable_ 525,949 378,057
Sal. & wages accr_ 15,852 39,420
Interest accrued..... 258,371 267.419

Tot. (each side) _40,720,442 35,566,645 Profit for year.... 1,409,905

a After deducting reserve for depreciation. $2,988,360. b After de-
ducting reserve for bad and doubtful accounts. c Common stock repre-
sented by 1.035,517.45 shares of no par value.
The income account for the year ended Sept. 30 1923, was given in

V. 118, p. 89.

Cuyamel Fruit Co.-Earns. 9 Mos. Ended Nov. 30 1923
(Including Subsidiaries).-
Total earnings  $3.792,400
Net income after all charges  2,509,781
Dividends paid  500,000

Balance, surplus  $2,009,781
117, p. 1560.

Dexter Sulphite Pulp & Paper Co.-Suit Settled.-
The litigation between Campbell Bros., owners of the company, and

William R. Hearst. involving the sale of the mill for $3,500.000. has been
settled on the payment by the publisher of about 1750.000. The latter
amount is said by the Hearst interests to represent only a bill Mr. Hearst
owed for paper stock and six months use of the mill, an obligations he
acknowledged from the start.-V. 112. p. 1871.

Dome Mines, Ltd.-Production.-
Month of- Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923.

Gold production (value) $372.962 $381,540 $390,539 $393,599
-V. 117, p. 2547, 2327.
Dominion Stores, Ltd.-Stock.-
In connection with the listing of Preferred "A" and Common shares

on the Boston Stock Exchange, the number of Preferred "B" shares given
as 25,000 should read 2.500. See V. 118. p. 89.

Durant Motors, Inc.-1923 Production.-
The company during 1923 produced 176,088 cars and trucks, as com-

pared with 59,153 in the period August 1921 to Jan. 1 1923. The 1923
output includes about 4.000 of the new Flint models. The company will
shortly announce its new llght-six model, the "Eagle," to sell around $800.
-Nr. 117, p. 444.

Eastman Kodak Co.-Extra Dividend of 75 Cents.-
An extra dividend of 75 cents per share has been declared on the Common

stock, no par value, in addition to the regular quarterly dividend of $1 25
per share, both payable April 1 to holders of record Feb. 29. An extra of
$I 25 per share was paid Jan. 1 last on the Common stock. Extras of
75 cents per share were paid April 2 and July 2. 1923.
The directors on Jan. 9 voted a wage dividend payable to employees

amounting to 82.400.000. The dividend, payable on July 1. amounts to
$33 75 for each 81.000 of the employees' wages covering a period of 5 rears
up to Jan. 1 1924. The payment of the wage dividend is subject to the
approval of the stockholders at the annual meeting in April.-V.117.p.2217.

Emerson Shoe Stores Co., Rockland, Mass.-Stock
Offered.-Clapp, Dulany & Co. New York, are offering
at $23 50 per share, 40,500 shares (Participating) Class
"A" Common stock no par value).

Preferred as to assets up to $25 per share and dividends up to $1 75
per share. Participating equally in additional dividends up to $3 50
In any year after $1 '75 per share has been paid on $50,000 shares Class "B"
stock. Non-voting. Redeemable, all or part, by lot at $35 per share.
Dividend payable Q.-J. National Shawmut Bank. Boston, and Guaranty
Trust Co., New York, transfer agents.

Capitalization (No Funded Debt)- Authorized. Issued.
Class "A" Common stock (no par) 50.000 shs. 50.000 shs.
Class "B" Common stock (no par) 50,000 shs. 50,000 shs.
Data from Letter of Pres. H. T. Drake, Rockland, Mass., Dec. 31.
Company.-Organized in 1923. Owns and operates a chain of 41 retail

stores in 30 of the largest cities in 19 States. This chain was one of the
pioneers of the present-day chain-stores systems, the first store having
been opened on Water St.. Boston, about 35 years ago. Company also
owns the entire Common stock of the Emerson Shoe Co. (established in
1879, which now has factories at Rockland and Brockton. Mass., with
a combined output of 7.000 pairs of shoes per day).
Company owns all the leasehold rights in the new 12-story Emerson

Bldg. at the corner of 40th St. and Broadway. New York. An Emerson
Shoe Store is located on the main floor of this building, making the fourth
store in this city. The building has already been sub-leased for a term
of years on a very profitable basis.
The Emerson Shoe Co. has for many years been engaged in the manu-

facture of shoes and In addition has operated a chain of retail stores through
which it has sold a portion of its product. In 1923 the Emerson Shoe
Stores Co. was organized and acquired from the Emerson Shoe Co. the
chain of stores operated by that company, together with all the Common
stock of that company, and the Emerson Shoe Co. in turn received 50.000
shares of the Class "A" Common stock of the Emerson Shoe Stores Co.

Purpose.-The 40,500 shares of Emerson Shoe Stores Co. Class "A"
Common stock now offered for sale is a part of the 50,000 shares of the
stock owned by the Emerson Shoe Co. and the proceeds of the sale of this
stock will increase the working capital of the Emerson Shoe Co.
Net Earns, of the Chain Stores after Taxes, Deprec., Res.. &c., Cal. Years]
Year- No. Stores. Net Earns. Year- No. Stores. Net Earns.
1918 17 $120,044 1922 28 $90,181
1919 23 235,181 1923 41 x187.558
1920 26 260.653 1924 (est.) 55 y275,000
1921 27 190,420

x Last two months estimated. Includes adjustment of loss which was
Incurred by discontinuance of women's shoes. y The estimate for 1924
is based upon the results of actual operations this year.

Balance Sheet as of Oct. 31 1923.
Assets- Liabilities-

Cash $128.436 Class "A" stock (no par) _ .81.250,000
Sundry accts. receivable 1,275 Class "B" stock (no par) _ _ 50,000
Merchandise inventory- - - 616.953 Accounts payable, net.. _ _ 17,592
Emerson Shoe Co. stock 50.000 Emerson Shoe Co. acct..... 138,277
Deferred assets 3.868 Accrued expense 1,457
Stores fats., bldg., &c___ 540.989 Deposits on leases 26,498
Leaseholds, less mtge. ___ 200.000 Surplus 57.696

Total $1,541,520 Total $1,541,520
-V. 117. p. 673.

Electro Bleaching Gas Co.-Bonds Offered.-
Bee Niagara Alkali Co. below.-V. 102, p. 348.
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'1 lectricai Securities Corp.-Tenders.-
e Guaranty Trust Co., 140 Broadway, N. Y. City, trustee, will until

. 18 receive bids for the sale to it of Fifth Series Collateral Trust S. F.
bonds, due Dee. 1 1937. to an amount sufficient to exhaust $100,000

a;price not exceeding 103 and int.-V. 116. P. 1281.

English Sewing Cotton Co.-Larger Dividend.-
r The company has declared an interim dividend of 5% on the Ordinary
shares, compared with a disbursement of 234 % in the previous year.
-V. 117. p. 673.

Fisher Body Corp.-Fisher-Hurd Lumber Co.-
The Fisher-Hurd Lumber Co., a subsidiary, was incorporated Dec. 24

1923 in Delaware with an authorized capitalization of $1,000,000 to operate
approximately 10(1,000 acres of standing tibaber properties located in Ten-
nessee, Arkansas, Louisiana and Mississippi. which were recently acquired
by the Fisher Body Corp. See also V. 117, p. 2895.

Fisk Rubber Co.-Listing.-
The New York Stock Exchange has authorized the listing of 518.835.600

1st Prof. stock, par $100. with authority to add 8115,900 of such stock on
official notice of issuance in exchange at par for a like amount of the let
Prof. stock of Federal Rubber Co., making the total amount applied for
818,951,500.-V. 117. p. 2776. 2895.

Ford Motor Co., Detroit-Production.-
The company announces that the 1923 production of automobiles from all

of the Ford plants reached a new annual record of 2,199,500 cars.. Of this
number, 2,089,777 were Ford passenger cars and trucks: 101,898 were
Fordson tractors, and 7,825 were Lincoln cars. The total 1923 Ford record
exceeds by 683,277 cars the former record established lastyear.
Output in December last was 164,595 cars and trucks, 'This compares

with approximately 166,000 cars and trucks In Nov. and 185,000 in Oct.-
V. 117. o. 2547.
Franklin County Coal Co., Chicago.-Bonds Offered.-

Drexel & Co., Cassatt & Co., Graham, Parsons & Co.,
Edward B. Smith & Co., Philadelphia, and Union Trust
Co., Cleveland, are offering at prices ranging from 100 and
int. to 100.96 and int., to yield from 6% to 7%, according to
maturity, $2,750,000 1st (closed) Mtge. 7% Serial Gold bds.
Dated Jan. 1 1924. Due 8137.500 Jan. 1 of each year, 1925 to 1944.

both incl. Int. payable J. & J. at Penn. Co. for Ins. on Lives & Granting
Annuities

'
Phila., trustee, without deduction of the normal Federal income

tax up to 2%. Denom. $1,000 and $500 c*. Red. all or part at 10234
and int. at any time on 30 days' notice. Penna., Maryland, Conn. and
Mass, taxes refunded.

Data From Letter of Pres. H. H. Taylor, Chicago, Dec. 99.
Capitalization- Authorized. Outstand g.

First Mortgage 7s 82,750.000 $2,750,000
Second Mortgage 7% Serial Gold bonds  250,000 250,000
7% Cumulative Preferred stock, par $100  2,900,000
Common stock (no par value) 40.000 abs. 40;0 00
Company.-To be incorporated in Delaware. Will acquire the entire

fixed property and certain other assets of the Taylor Coal Co.. the Taylor
Collieries Co. and the Bickett Coal & Coke Co. and its subsidiaries, the
Franklin Coal & Coke Co. and the Chicago Sandoval Coal Co. The prop-
erties will consist of 13,139 acres of unmined bituminous coal lands of which
the mineral rights of 10,259 acres are owned in fee and the balance of 2,880
acres will be controlled through unusually favorable leases; together with
sufficient surface land for mining operation. The properties are situated
in Franklin, Williamson and Marion counties, Illinois, and have excellent
transportation facilities.
Of the acreage owned and leased over 11,839 acres are situated in Frank-

lin and Williamson counties and are highly developed by seven shaft mines.
all modern and well equipped, with a capacity of producing approximately
2,900,000 tons per annum. The actual tonnage produced during the past
4 years and 10 months ended Oct. 31 1923 has averaged 1,358.000 tons per
annum. The recoverable coal underlying this portion of the property is
estimated to be approximately 94,000.000 tons.
The balance of the property is situated in Marion County, Illinois, and

consists of 1,300 acres, developed by a shaft mine with a mining capacity of
300,000 tons per annum. The actual tonnage produced during the past
4 years and 10 months, ended Oct. 311923. has averaged 206,000 tons per
annum. The recoverable coal is estimated to be 7,670,000 tons.

Purpose.-Proceeds of these 32.750.000 bonds and of the 8250,000 2d
Mtge. bonds will be used to provide working capital for the new company
and to apply to the payment in part for the properties acquired.

Sinking Fund.-Mortgage will provide for a sinking fund of 9 cents per
ton on all coal mined from the properties, with a minimum sufficient to re-
tire 8137.500 bonds per annum. Such moneys provided by the sinking
fund shall be applied. first, to the payment of the annual series as they
become due and any excess shall be applied to the redemption of bonds of
the last maturity outstanding at 102%. unless bonds of any maturity can
be purchased in the open market at a lower price.
Combined Earnings (After Adjusting Executive Salaries to the Amount That

Will Be Paid). Available for Int, Deple'n, Deprec'n and Fed. Taxes,
Calendar Years.

1919. 1920. 1921. 1922. 1923 (10 mos.)
8701.578 $1 .816.465 5269.711 703,473 580,129

Balance Sheet Jan. 1 1924 (After This Financing).
Assets- Liabilities-

Cash  8800,000 Accounts payable  $50,000
Mining supplies  158,000 First Mortgage 7s  2,750.000
Mining properties, equip- Second Mortgage 7s  250.000
meat, .tc  5.394,505 7% Preferred stock  2,900,000

  Common stock. 40,000
Total (each side) 86,352.505 shares (no par)  200.000

Capital surplus  202,505

General Cigar Co., Inc.-Larger Dividend.-
The directors have declared a quarterly dividend of 2% on the out-

standing 818.104,000 Common stock par $100. payable Feb. 1 to holders
of record Jan. 23. Dividends at the rate of 6% per annum (134% quarterly)
were paid on the Common stock from August 1919 to November 1923
inclusive.-V. 117, p. 2439.

General Electric Co.-Not to Split Stock.-
Commenting on the repeated rumors of a change in the capitalization or

a change in the dividend rate of the Common stock. President Gerard
Swope saes:
"At a recent meeting of directors the question of a change in the dividend

policy arose because of repeated rumors of such action. It was the opinion
concurred in by all directors that there should be no change in the dividend
policy or in the company's capitalization. The present return to stock-
holders, at the annual rate of 8% cash paid in quarterly installments and a
5% dividend in special 6% stock of the company, paid in October each
year, is fair. It is hoped that the business of the company will coatinue
so as to make this dividend policy one that can be continued through the
coming years, so as to give investors in the company's securities assurance
that their return on their investment Is stable and can be relied upon."
-V. 118, p. 89.

General Gas & Electric Co.-Tenders.-
The Guaranty Trust Co., 140 Broadway, N. Y. City will until Jan. 21

receive bids for the sale to it of 5% 10-year gold bonds due Jan, 11925. to
an amount sufficient to exhaust $15,308 at a price not exceeding par and int.
-ar, 117, p. 2895. 2776.

General Motors Corp.-Sales of General Motors Cars.-
The corporation in December sold more than 59,_000 cars and trucks,

compared with 46.871 actually sold in Dec. 1922. These are preliminary
figures. For the 12 months of 1923 the total sales approximated 796,000,
compared with actual sales of 456,763 in 1922.
The increase in the sale of motor cars equipped with closed bodies is

not generally appreciated. During 1923 there were sold 267,000 closed
cars or 37% of the total. This compared with 120.000 closed cars, or 28%
of the total in 1922. There was, therefore, and increase of nearly 125%
in the number of closed cars sold in 1923, compared with 1922.
The number of cars and trucks sold by months by the United States and

Canadian divisions of General Motors in 1923 compared with 1922 follow:

January 
February
March 
April 
May 
June 

[VOL. 118.

1923. 1922.
49.162 16,088 July 51,634 33,772
55.427 20,869 August 65,999 42,840
71,669 34,082 September 69,081 35,443
75,822 40,474 October 86,936 40,815
75,393 48,736 November 66,256 50,232
69,708 48,541 December *59.478 46.871

* This preliminary figure of sales includes Buick, Cadillac, Chevrolet,Oakland, Oldsmobile passenger and commercial cars and GMC trucks.
Buick to Spend $11,000,000.-
In order to bring its production capacity to 1,200 cars a day, the BuickMotor Co. will expend $11,000,000 in new buildings, additions and equip-ment for its main plant at Flint, Mich., and its subsidiary plant at Detroit.In making public the details of this expansion Pres. H. Ir. Bassett said:
"Although we built more than 200,000 automobiles during the calendar

Year of 1923, we found this record-breaking number insufficient to supplythe demand for Buick cars. That demand continues, and to meet it weare considerably extending our facilities.
Not included In the $11.000,000 appropriation is the vast amount ofmoney expended and to still be expended in providing additional facilitiesfor Buick branches in various parts of the country. Notable among theseare entirely new service buildings in Greater New York, Indianapolis, Pitts-burgh, and Jacksonville, Fla. The branch building at Jacksonville is de-signed primarily to serve tourists to Florida who drive Buick cars, thusaffording those away from home the same prompt and intimate factoryattention as that enjoyedin the larger cities.
In giving out the foregoing details. Mr. Bassett added:: "With these newfacilities at home and in the field, we believe we will have a manufacturingand service organization second to none in the industry. The new buildingsand additions at Flint and the new equipment at both the Flint and Detroitplants will easily enable us to promptly deliver our estimated production of

235,000 to 250,000 cars during the present year.
General Motors Employees' Stock Subscription Plan.-
General Motors has adopted for 1924 a plan for selling to employees of the

corporation and subsidiaries 772rit%re stock.weenjan.ane.15/9:
npyeewhohave been continuouslyin the service of the corporation or its subsidiaries since Sept. 1 1923 maysubscribe for 7% Debenture stock at a price to be fixed and announced bythe directors, which will carry dividends from Feb. 1 1924.

Employees may subscribe for an amount of stock equal to one-third of
their previous year's wages, or to an amount equal to their wage earningsfor the four months ending Dec. 311923, whichever Is the greater, but inno case for more than ten shares of stock. Subscriptions require payments
to be made in 11 monthly installments. There is nothing, however, toprevent subscribers paying the total amount due at any time.As an incentive to retain their investment in 7% Debenture stock, and asan inducement to remain with the corporation a payment of 82 per shareper year for a period of five years will be made in addition to the regular
dividend of $7 per share. This additional payment of $2 per share per yearwill be made on Feb. 15 of the year following that in which the final payment
under the subscription is made, and on Feb. 15 of each year thereafter untilthe five payments are completed, provided the employee remains the ownerof the stock and continues in the service of the corporation.
Employees who may resign or be discharged from the service may retainstock purchased under this plan if they so choose, but will thereafter he

.entitled to receive only regular dividends.
In case of the death of a subscriber before cmopleting all payments a

check will be sent to his proper representative for the net amount standing
to his credit, or if so desired, a settlement will be made in stock to the
amount of all full shares paid for and cash for any balance.-V. 118, 1P• 99.

General Motors Acceptance Corp.-Opens Branches.-
In addition to the service branch recently placed in operation in the

new Keith Bldg., Cleveland, Ohio, the corporation will within the next
30 days open five more service branches, to be located at Buffalo, N. Y.:
Washington, D. C.: Philadelphia, Pa.: Cincinnati, Ohio, and Denver, Colo.
With the opening of these branches the Acceptance corporation, which

provides an exclusive financial service for General Motors dealers and
purchasers of General Motors products, will have 20 branches in the United
States, one in Canada and one in London, fully equipped for prompt service
to General Motors dealers and retail purchasers.

Offices of the financial sales department, which maintain the Acceptance
corporations' contact and relations with the banks throughout the country,
are located in practically all principal cities.-V. 117.p. 2439.

General Tire & Rubber Co.-Results for Year.-
Net earnings for 1923 are reported as $1,200,000 on gross sales of 89.000,-

000 against last year's sales of 87,600,000. The business in units was
51% greater than last. Earnings this year have been equivalent to $30
per share on the Common stock, which now has a par of $50 and is quoted
on the market at better than $150.
Wm. O'Neill, General Manager, also in his report, states that of the

/1,200, 000 earnings $1,000,000 was earned the first half of the year and200.000 the second half of the fiscal term, which closed Nov. Q. The
Mandel statement shows that though the company declared a 100% stock
dividend a year ago, has always paid its cash dividends regularly on both
Preferred and Common, and also declared a special 6% cash dividend on
Common just before Christmas, the surplus has been built back to close to
5900,000 during the year. Incidentally the company paid for three new
plant additions out of this year's earnings, and retired some $90,000 of
Preferred stock.

Comparative Balance Sheet Nov. 30.

Assets- 
1923. 1922. 1923. 1922.

8Real estate, bldgs., Preferred stock 1  072,100 1,158,000
machinery, &c.._ _ :734,811 443,658 Common stock 1,993,150 991,400

Patents  1 1 Acc'ts payable (in-
Cash  205,339 212,742 eluding pay-roll)) f 169,159
Gov't securities 450,483 451,689 Excise tax accrued. ) 210,594{ 18,562
Compenaa'n fund.._   1,000 Unclaimed wages_

Acer'd Int.& coupons 

1 2,261
Notes & acc'ts reele.1,917,248 1,643,414 Local & branch tax

Liberty bonds_ 10,283 Compensation and ) 90,6491 34'539
reserve 1

Advs. to salesmen_ 8,140 burglary reserve_
Inventory920,142 689,111 Surplus  

23,613

Investments   7,005 1,445 
876.313 1,119,879

Prepaid exp., 7,777 55,929 Total (each side)..4,242,807 3,517,412
x Includes real estate, buildings and machinery, $707,987; furniture, fix-tures and automobiles, $26,845.
William O'Neil has been elected President and General Manager, suc-ceeding President M. O'Neil, who remains as Chairman of the board.C. .J. Jahant and W. E. Fouse have been elected Vice-Presidents. T. F.O'Neil succeeds Mr. Fouse as Secretary.-V. 117, p. 2896.
Gillette Safety Razor Co.-5% Stock Dividend.-
The directors have declared the following dividends on the outetanding

capital stock, no par value: 5% in stock, payable June 2 to holders of record
y regular quarterly of $3 per share in cash, payable March 1 to hold-

ers of record Jan. 31. Dividends of 5% each in stock were paid in Juneand Dec. 1923 and in June and Dec. 1922, compared with 10% in stock paidin Dec. 1921.-V. 117, o. 2439.
(D.) Goff & Sons, Inc.-Receivership.-
John E. Martin, Vice-Pres.. has been appointed temporary receiver

'Hider a decree entered in Rhode Island Superior Court before Judge
Chester W. Barrows. Receivership proceedings were instituted by Fred-
erick W. Eaton of Boston, a creditor and noteholder, who, in his petition,
alleged that the corporation is unable to meet its obligations as they be-
come due.
The corporation for the past year, it is stated, has been operated by a

committee of bondholders and creditors. Interest on the 7% 1st Mtge.
Serial bonds has been in default since Jan. 11923. Rhode Island Hospital
Trust Co., Providence, is depositary for the bonds. See V. 109, p. 22638.

Greenfield (Mass.) Electric Light & Power Co.-Stock.
The company has applied to the Mass. Dept. of Public Utilities for

authority to issue at par $425.000 additional Common stock and $50,000
Prof. stock.-V. 116, p. 2395.

Habirshaw Electric Cable Co.-Reorg. Plan Modified.-
The reorganization committee (Malcolm D. Whitman, Chairman)

representing over $4,000,000 of creditors claims; has submitted a modified

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



JAN. 12 1924.] THE CHRONICLE 209

plan to the creditors. The creditors will be formally notified of the modified
plan by Jan. 14 and those not approving its terms will be given the pivilege
of withdrawing from the plan as provided in the agreement.

The substance of the modified plan is as follows:
The amount of new money to be raised has been reduced from $1,500,000

to $1,000,000. and, accordingly, the amount of Preferred stock to be sold
has been reduced from 51,500.000 to 31,000,000. The amount of Common
stock to be sold with such Preferred stock has been reduced to 50.000 shares.
20,000 shares are to be reserved for. W. F. Kenny, who is to serve as chit
executive of the new company for two years without salary. These 20,000
shares are deliverable to him only as and when the services to be rendered
by him to the new company are performed. The $1,000,000 of now money
has been underwritten on this basis, with the right on the part of the deposit-
ing creditors to participate in the purchase of such Preferred and Common
stock on the same basis as the underwriters.
Under the plan as so modified, there will be available for distribution

among the depositing creditors, whether or not they supply any of the new
money, 230.000 shares of Common stock, instead of 150,000 as provided
under the original plan. These 230.000 shares will be distributed on the
same relative basis as between the different classes of creditors, as provided
under the original plan. Such distribution will work out approximately as
follows:

Class of Creditor- Per $1.000 of Claim.
Debenture bondholders  45 shares
Endorsed noteholders  40.5 shares
Merchandise and sundry creditors  36 shares
The price of the underwritten stock to the underwriters and the depositing

creditors is 3100 for each one share of Preferred stock and five shares of
Common stock. Such creditors will be entitled, in preference to the under-
writers, to participate in such purchase to the amount of approximately
6175 for each 51.000 of claim. -Upon exercising this right, their holdings of
stock in the new company would be approximately as follows:

Class of Creditor-
Debenture bondholders
Endorsed noteholders 
Merchandise and sundry creditors  175 44.75 shs.
In due time before the call for any of the new money, transferable sub-

scription warrants will be issued to the depositing creditors, without payment
of any kind, so that, in case they do not wish to purcahse such Preferred
and Common stock, they may sell the right to do so. Whatever value there
may be in this underwriting is, in this way, fully preserved to the creditors.
Another way of summing up the distribution under the modified plan

is this: From the 300,000 authorized shares of Common stock, repre-
senting the present net worth in receivership. 230,000. or 76 2-3%, will
be distributed among depositing creditors whether or not they furnish any
part of the now money, 50,000, or 16 2-3%, will go to such depositing
creditors as subscribe to the Preferred stock, or in the way of rights to
subscribe, with any balance, unsubscribed by creditors or their assignees,
to the underwriters. and 20,000 shares, of 6 2-3%, will go to the new
management, but with the saving to the new company of the salary that
would otherwise be paid for such management for the first two years.
There is one further modification relating to the make-up of the board

of directors. The board of the new company is to consist of 9 members,
to be elected annually, of which at the outset 2 members are to be selected
by the merchandise and sundry creditors committee, 2 members by the
banking creditors, 2 members by the debenture bondholders committee and
3 members by the underwriting syndicate and Mr. Kenny.

Another New Reorganization Plan.-Another new plan of
reorganization, dated Jan. 9 1924, of the Habirshaw Electric
Cable Cos.

' 
has been sent to the creditors by Randolph

Whitman, Chairman (who, it is said, represents some
$400,000 of creditors' claims). This plan, summarized,
follows:
New Company.-All of the assets and property of the Habirshaw CCM

shall be transferred to a new corporation which shall own and operate the
property as a going business.

Stock of the New Company.-The stock shall consist of 450,000 shares
(par $10 and (or) of no par value) of Preferred stock and 300.000 shares
of Common stock of no par value.

All net earnings not actually required for the efficient operation of the
business shall be used to purchase and retire the Preferred stock. In
the event of any liquidation, holders of Preferred stock shall be entitled
to be paid out of the assets of the new company an amount equal to $10
per share before any amount shall be paid to the holders of Common
stock. Each share of Preferred stock shall be entitled to two votes. Each
share of Common stock shall be entitled to one vote.
Every share of the stock of the new company shall be distributed among

the creditors and the creditors shall not be required to pay any assessment
for this stock.

Distribution of Stock of New Company among Present Creditors.
The stock shall be distributed among the creditors in proportion to their

claims. For each $100 of his claim, each merchandise and sundry creditor
and holder of unendorsed notes of any of the Ilabirshaw companies shall
receive 7% shares of Preferred stock and five shares of Common stock:
each holders of notes made by any of the Ilabirshaw companies and endorsed
by one or more of said companies other than the maker thereof shall receive
84 shares of Preferred stock and 5% shares of Common stock: each holder
o Sinking Fund Gold Debenture bonds, Series "A," of Habirshaw Electric
Cable Co. (which constitute claims against all of the Habirshaw com-
panies) shall receive 9% shares of Preferred stock and 6% shares of Common
stock.

Control of the New Company.-Control of new company shall be vested
in the present Creditors of the lIabirshaw companies. They shall have
the right to elect the directors, which shall consist of nine members.
Management.-The present management of the Habirshaw business

shall be retained.
Stockholders of the Present Habirshaw Companies.-The old stockholders

shall have the right to subscribe at 35 a share to such shares of Common
stock as would have gone to those creditors who do not participate in this
reorganization. The new company shall be authorized to issue an additional
block of 100,000 shares of Common stock which it may offer to the old
stockholders at $5 a share.

Allows Withdrawal of Claims.-
An order signed Jan. 5 by Federal Judge Knox permits the bondholders

and other creditors of the company and its subsidiaries to withdraw their
bonds, notes and other securities from the reorganization committees
of Dec. 1 1921 and Juno 30 1923, which are enjoined from making any use
of the socudties or of taking any action incurring liabilities on the part
of the bondholders.
The order provides that creditors withdrawing their claims shall be

subject to a levy for their shares of the expense of the committee, and that
disputes regarding these assessments are to be referred to the Court.
paerhase enjoined include E. N. Potter, H. G. Beyer, Philip S. Dalton.
Prescott L. Lyon, T. E. Quisenberry & Co., Malcolm D. Whitman and
others. The action of the Court was obtained by Lowenthal, Szold &
Perkins on behalf of Randolph Whitman, a bondholder and Chairman of
a committee of creditors.-V. 117. p. 2776.

Hartman Corporation, Chicago.-President Resigns.-
Max Straus announced Jan. 11 his resignation as President of the Hart-

man Corp. and its affiliated companies.

Calendar Years- 1923. 1922. 1921. 1920.
Net sales $18,040,666 314,513,370 311,393,428 $15,531,426
-V. 117, p. 2547, 2116.

Hart Schaffner & Marx.-To Reduce Preferred Stock.-
The stockholders will vote Jan. 28 on reducing the 7% Cumul. Preferred

stock from 31,554,400 to 31,423,300.-V. 116. p. 1282.

Hershey Chocolate Co.-Distribution of Profits.-
President M. S. Hershey announces that 35% of the net profits of the

company will be returned to the employees during the present year. In

1923 the bonus was 25% of the 
net profits. It is stated that the company

in 1923 did the biggest 
business in its history. An old-age pension system

also will be provided during the 
year for employees. The company employs

approximately 2,000 Workers.-V. 116, p. 2014.

Holton Power Co. (California).-Sale.-
See Southern Sierras Power 

Co. below.-V. 117, p. 2547.

Per $1.000 of Claim
Pfd. Stk. C'om. Stk.
3175 53.75 shs.
175 49.25 shs.

Hupp Motor Car Corp.-Listing-Earnings.--
The New York Stock Exchange has authorized the listing of 33,426,780

additional Common Stock, par $10, on official notice of issuance and
payment in full, making the total amount applied for $9,138,090. This
stock was offered to stockholders of record Dec. 24 at $12 50 per share.
The proceeds of this new issue of Common stock will be used to provide
ample working capital for future growth.

Income Account for Eleven Months Ending Nov. 30 1923.
Net sales, 336,134.304: cost of sales, incl., depree., $31.725.279:

gross profit $4,382,025
Selling, admin. & gen. exp., incl. Federal taxes ($292,457)  2,313,638
Interest paid on bank loans, trade notes, &c  44,868
Common and preferred dividends paid  587,176

Transferred to surplus $1,436,343
Comparative Balance Sheet.

[Incl. Amer. Gear & Mfg. Co., Detroit Auto Spec. Corp. and H. & M. Body.]
Nov. 30 '23 Dec. 31 '22

Assets- $
Nov. 30 '23 Dec. 31 '22

Liabilities- $
Land, buildings, Preferred stock. _ _ 509,600 677.800
equipment, &c_x7,748,006 6,579,931 Common stock.,. 5,711,310 5,192,100

Cash  585,942 738,134 Notes payable_ _ _ _ 1,300,000 1,400,000
U.S. certificates 100.000 100,240 Accounts payable_ 1,835.433 1,964,522
Accts. receivable 175,654 964,171 Accrued wages...191,317
Inventories 7,016,003 6,682,051 Res. for seer. int.,
Sight drafts for taxes & conting_ 1,325,371 624,730

cars in transit  1,054,455   Fed'I tax reserve__ 424,457 565,835
Inv. in Hupp Inv__ 35,946 37,844 Dealers' deposits__ 114,891 116,341
Other investments. 15,400 15,400 Perch, obligations. 340,000 380,000
Deferred charges._ 170,321 102,860 Detroit Auto Spec.
Good-will, trade Corp. stock_ 67,087
names, &c 3,8.58,921 3,858,921 Surplus  9,008,269 8,091,136

Total  20,764,648 19,079,552 Total  20,760,648 19,079,551

x Land, buildings, machinery, factory equipment and furniture and
fixtures, $9,821.098: less depreciation reserve, $2,073.092; total property
investment, $7,748,006.-V. 118, p. 90.

Hydraulic Steel Co.-Receiver's Report Oct. 27 to Nov. 30
1923.
Net sales 3548.189
Operating profit, after expenses 34,831
Other income 890

Total income  $35.721
-17'. 118, p. 90.
Inland Steel Co.-Acquisition Reported.-
The directors, according to a Chicago dispatch, have approved the

purchase of the plant and assets of the Milwaukee Rolling Mill Co. The
plant contains 10 sheet mills, with galvanizing pots, cold rolling and other
necessary equipment to roll and finish 60,000 tons of black and galvanized
sheets annually.-V. 117, p. 2219.

Indian Refining Co.-Balance Sheet Sept. 30.-
[As filed with the Massachusetts

1923. 1922.
Asset:- $ $

Real estate, ma-

Commissioner of Corporations.]
1923. 1922.

Liabilities- $ $
Capital stock 10,148.200 10,148,200

chlnerY & equIp_13,503,962 12,137,269 Acc'ts & notes pay. 4,532,785 3,311,534
Merchandise  3,833,498 3,497,374 Floating debt__ 2,995,250 3,115,356
Cash & debts rec. _ 2.460,804 2,912,045 Deprec'n reserve._ 7,177,875 6,182,908
Investments  5,769,785 6,040,186 Capital surplus_ _ _ 4.851,800 4,851,800
Deferred Items... 845,329 839,725
Profit & loss deficit 3.292,532 2,183,199

Total  29,705,910 27.609,798 Total  29,705,910 27,609,798
-V. 118. p. 90.

Inspiration Consolidated Copper Co.-1923 Dividends.
The company is notifying its stockholders that the 1923 dividends, to-

taling 31 50 a share, are free from all Federal income taxes, having been
paid from depletion reserve.-V. 117. p. 332.

International Cement Corp.-Estimate Earnings.-
Hayden. Stone & Co. have issued a special circular on the corporation.

in which they give the following table, giving estimated figures for 1923:
Calendar Years- 1923 (Est.) 1922. 1921. 1920.

Sales 311.403,000 39,407,725 39,172,311 38.461.896
Total net income 2,917.000 1,862,080 2.271.127 2,564,009
Interest, taxes, &c 545.000 437,033 741.226 784,450

Net 32,372,000 31,425,047 31,529.901 31.779,559
Balance for Common_ _ _ 2,269,000 1.318.031 1,475.374 1.779.559
Number of shares 364.167 324,047 323.978 268.139
Dollars per share 6.20 4.06 4.55 6.64
In the 12 months to Dec. 311923. it appears reasonable to expect profits

of over $6 per share. The indicated balance of profits available for divi-
dends should approximate $2.400,000, a gain of 70% as compared with
1922, and about 3600.000 greater than in the best previous year, 1920,
which marked the culmination of the post-war boom. These earnings
have been obtained through introduction of improved methods of manu-
facture, close attention to operating economies and in spite of the fact
that the selling price of cement has been lowered in every one of its selling
fields. In other words, profits have flowed from increased production
and manufacturing economies and not from a high level of selling prices.
-V. 117, p. 2219.

Invincible Oil Corp.-To Pay Equipments.-
The company will pay and redeem at 181 and div. on Feb. 1 at the office

of the Guarantee Trust & Safe Deposit Co., Phila.. trustee, $38,000 Equip.
Trust certificates. Series "A." Certificates to be redeemed bear the
serial numbers 153 to 190, both inclusive.-V. 118. p. 91.

Jones Bros. Tea Co., Inc.-Sales, ecc.-
1923-Dee.-1922. Increase. I 1923-12 Mos.-1922. Increase.

32,044,399 31.572.907 $471,492 $20,877,779 317,282,903 33,587,876
The Jones Bros. Tea Co. of New York. a subsidiary, has been incor-

porated in Delaware with an authorized capital of $250.000, to take over the
business now carried on by one of the departments of the parent company.-
V. 118. p. 91.

Kentucky Utilities Co.-Bonds Offered.-Halsey, Stuart
& Co. Inc., are offering at 98% and int., to yield over
$2,000,000 1st Mtge. Lien 63/3% Gold bonds, Series "D,"
dated Sept. 1 1923 and due Sept. 1 1948, and fully described
in V. 117, p. 1669, and advertising pages above.
Data From Letter of President Harry Reid, Louisville, Ky., Jan. 8.
Company.-Incorp. in Kentucky in 1912. With its subsidiaries, Electric

Transmission Co. of Va. and the Kentucky Light & Power Co., now serves
61 communities with one or more classes of public utility service. Electric
light and power is supplied to 61 communities, 14 are supplied with ice,
7 with water, 2 with gas and 2 with street railway service, by means of a
small connecting street railway. Combined population of communities
served, 142,040.
Capitalization Outstanding in Hands of Public After This Financing.
Preferred stock, 6% cumulative 42,004,600
Common stock  a2.700,000
1st Mtge. Lien Gold bonds (incl. this issue)  b8,554,700
Gee. Mtge. 64, due 1947, and El. Transmis. Co. of Va. Gen.
Mtge. 6s. due 1938  c1,324,000

Ky. Light & Power Co. 1st Mtge. 64, 1931  445.400
a Company has made definite plans to sell during the calendar year 1924

an additional $1.000,000 of Pref. stock and $800,000 additional Com, stock.
b Of the 38.554,700 1st Mtge. Lien Gold bonds to be outstanding in the

hands of the public, $2,784,800 are 6% Series A, due Sept. 29 1924:5860.100
are 7% Series B, due Nov. 15 1941: $644.800 are 6% Series C. due May 1
1952: and 34,265.000 are 04% Series D, due Sept. 1 1948.
NIL C Owned by Middle West Utilities Co.
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Loose-Wiles Biscuit Co.-Accumulated Dividends.-
A dividend of 7% on account of back dividends, covering period from

Feb. 1 1922 to Feb. 1 1923, has been declared on the 2d Pref stock, payable
Feb. 1 to holders of record Jan. 18. Like amounts were aid on this issue
on Feb. 1, May 1. Aug. 1 and Nov. 1 1923.-V. 117.9. 2329.

Purpose.-Proceeds will be used for the acquisition of new properties forthe further development of the company's new power station on the Cum-berland River, near Pineville, and of the company's enlarged electric trans-mission system and for other corporate purposes.
Consolidated Income Account, Years ended Oct. 31.

1923. 1922.Gross earnings (including other income) x$3.102,544 82.211.663Operating expenses, maintenance and taxes  1,747,907 1.341,129
Net earnings before depreciation ' $1.354,637 $870.533Annual int. on 1st Mtge. Lien bonds and Kentucky
Light & Power 1st Mtge. 6s requires  $569,932x The 1923 figures include earnings from properties recently acquired.Management.-All of the Common stock of the company is owned orcontrolled by the Middle West Utilities Co. See V. 117, p. 1669.
Keystone Telephone Co., Philadelphia.-Earnings.-

Earnings for 12 Months ending Dec. 31 (Combined Companies).

Gross earnings 
Oper. exp. & taxes 

Net earnings 
Less-Interest charges:.

Bal. avail. for divs.,
stuplus

-V. 117, p. 2896.

.(G. R.) Kinney
Calendar Years-

Sales 
-v. 117. p. 2549. 2220.

1923.
31.814,371

984,599

1922.
$1,703,274

977,681

1921.
$1,739,043
1.106,106

1920.
$1,758,231
1.165,535

3829,772
516,999

$725,593
501,235

$632,937
475,809

$592,696
436,998

3312,773 3224,358 $157,128

Co., Inc.-Sales.-
1923.

314,105.778

$155,698

1922.
$12,328,633

(S. S.) Kresge Co.-December Sales.-
1923-December-1922. Increase. 11923-12 mos.-1922. Increase.813.070,059 $10,515.113 $2,554,9461381.843,232 865,191,467 816.651,765-V. 117, p. 2659. 2549.

(S. H.) Kress & Co.-December Sales.-
1923-Dec.-1922. Increase. j 1923-12 Mos.-1922. Increase.85.962,330 85,476,600 3485,7301834,005.464 830,646,937 $3,358,527-V. 117, p. 2659, 2117.

Lancaster Mills, Boston.-Preferred Stock Reduced.-The company has reduced the authorized Pref. stock from $4.865.800 to84,780,900 by cancellation of 849 shares, purchased through the sinkingfund.-V. 115, p. 2801.

La Patrie Publishing Co., Ltd.-Bonds Offered.-Royal
Securities Corp., Ltd., Montreal, are offering, at 97M and
interest, to yield about 63%, $500,000 63/2% 20-Year First
Mtge. Sinking Fund Gold Bonds.
Dated Jan. 1 1923. Due Jan. 1 1943. Interest payable J. Sz J. atProvincial Bank of Canada. Montreal. Denom. $1,000 and $500 c*.Redeemable, all or part, on any interest date on 30 days' notice,at 105 andinterest. Trustee, Montreal Trust Co.
Capitalization- Authorized. Outstand.133 % First Mtge. 20-Year Sinking Fund Gold Bonds,due 1943 (closed) 8500,000 $500.000% Non-Cumul. Non-Voting Preferred shares  125.000 100,000Common shares  500,000 335,050Company.-Business was established in 1878. It was acquired by thepresent owners in 1897 and incorporated under the laws of the Dominion ofCanada at that time. Company carries on a large commercial printing andgeneral publishing business and is the publisher of the daily newspaper."La Perla," one of the oldest newspapers printed in the French language inMontreal.
Earnings.-Gross revenue for the years 1919 to 1922, inclusive, was asfollows: $1919. 8502.603: 1920. 3670.059: 1921. 8621.814; 1922, 3664.898.Net earnings after deducting all operating expenses and maintenance, butbefore depreciation, and available for bond Interest, for the last three years.have been: 1920, $93,165; 1921. 573,802; 1922, 367,955, an average of878.307. equivalent to over 2.40 times the amount required to pay annualinterest charges.
Sinking Fund.-Trust deed provides for annual sinking fund, amountingfrom Jan. 1 1925 to Jan. 11929. inclusive, to 1%, and thereafter to 2% oftotal bonds issued; and, in addition, a sum equal to one-half the amount ofany dividends on common shares until outstanding bonds shall have beenreduced to 3350.000.

Lawyers Mortgage Co., New York.-Annual Report.-The annual report shows that outstanding mortgages now amount to8171.608.222 compared with $149,433,296 at the close of 1922. Netprofits for 1923 were $1.380,791, against 81.137.460 for the previous year.Assests as of Dec. 31 1923 consisted of N. Y. City mortgages, $8,546,265:accrued interest received. $181.219; company's office buildings. $1,642,227;U. S. Treas. ctfs., $515.313: cash, 81.137.763. The guaranteed mortgagesof the company are held by 57 savings banks, 1,955 trustees, $,342 indi-viduals, 288 charitable institutions, 24 Insurance companies, and 22 trustcompanies.-V. 116. p. 184.
Lehigh Valley Coal Co.-Trustees Appointed
See Lehigh Valley RR. above and V. 118, p. 91.
Live Poultry Transit Co.-Equipment Notes Offered.-

Illinois Merchants Trust Co., Chicago, are offering at prices
ranging from 98.10 and int. to 100 and int., to yield from
6 to 63'‘70, according to maturity, $200,000 6% Equipment
Serial Gold Notes, Series "P."
Dated Dec. 15 1923; due 810.000 semi-annually Dec. 15 1924 to June 151934. Int. payable .J. & D. without deduction for normal Federal incometax not exceeding 2%. Illinois Merchants Trust Co.. Chicago, trustee.Denom. $1,000 c*. Callable in reverse of numerical order on any interestdate upon 60 days' notice at par and int., plus a premium of % for each6 months or fraction thereof between date of redemption and maturity date.Company.-Business has been successfully conducted since 1888. Com-pany now owns and operates about 2.400 cars for the shipment of livepoultry and is the only company owning such equipment or engaged in thisbusiness. These cars are leased to the railroads upon a mileage and rentalbasis under tariffs regulated by the I.-S. Commerce Commission.Security.-Secured by 100 new cars of modern all-steel type, title to whichremains in the trustee until all notes are paid. The cost of this equipmentwill be over $370,000, only $200,000 of which is represented by these notes,the remainder being paid by the company.
Earnings.-Company's earnings have been substantial and constantlyIncreasing, being limited at all times only by the amount of equip't available.Guaranty.-Prompt payment of interest and principal of the notes isguaranteed by the New City Car Co., manufacturer of the equipment.which has plants in Chicago, Buffalo, Kankakee and Kenton. Through

this guarantee this issue becomes the joint and several obligation of the
Live Poultry Transit Co. and the New City Car Co. with all aernings and
assets of each company pledged to the service of the issue. See also V. 117.p• 2329. 1562.
Loew's Boston Theatres Co.-Earnings.-
Years ended Dec. 31- 1923. 1922. 1921. 1920.Operating profits  $361.852 $316,124 $330,774 $401,629-v. 117. p. 2329.

Lucey Mfg. Corp.-New President for Tennessee Corp.-F. G. Spencer has been selected as President of the Lucey Mfg. Corp. ofTennessee, succeeding Capt. J. F. Lucey. The corporation is now under areceivership and the new official cannot be named until the receivership isabolished. It was stated that Mr. Spencer had been agreed upon andwould be elected as President and Manager shortly after the receivershipis done away with. See also V. 117, p. 2549.
(F. M.) Lupton, Inc. (Publisher).-Defers Dividend.-The directors have voted to defer payment of the quarterly dividend of50 cents per share due at this time on the Class A Cum. & Partic. stock.Four quarterly dividends of 50 cents per share were paid on this issue in1923. (For offering of Class A shares see V. 115. p. 1540.)President M. B. Gates stated that although the company's financial con-dition is satisfactory and the outlook for this year promising, in view ofunexpected expenditures made last year in the development of the com-pany'f; properties, he recommended the passing of the quarterly dividend,thus conserving the company's resources.-V. 117. p. 2329.
McCord Radiator & Manufacturing Co.-Earnings.-Net earnings for the 9 months ended Nov. 30 1923 were 8793.176.-V. 117, p. 232i1.
McCrory Stores Corp.-December Sales.-1923-Dec.-1922, Increased 1924-12 Mos.-1922. Increase.83.497.213 32.967,944 3529,2691E21,286,415 317.123.253 34.163.162-V. 117, p. 2659, 2549.
Mack Trucks, Inc.-New Director.-
Frederic C. Dumaine Jr. has been elected a director, succeeding FredericC. Dumaine.-V. 117, p. 2441.
Magma Copper Co.-New Director.-
A. J. McNab has been elected a director and Vice-President, succeedingFrank W. Holmes.-V. 116, D• 1186.
Magnolia Petroleum Co.-New Subsidiary Company.-The Magnolia Carbon Co. has been organized as a subsidiary to develop.natural gasoline and carbon black possibilities in the Monroe, La., field.The company. it is stated, has arranged to start construction of both acarbon blacx and natural gasoline plant on its properties.-V. 117, p. 2329.
Mammoth Oil Co.-Stock Removed From Curb List.-
The capital stock of this company, which holds the Government conces-sion to develop the Teapot Dome district of Wyoming, was suspendedfrom the trading list of the New York Curb Market Association Jan. 8.This action was taken following a meeting of the Committee on Securitiesand Quotations. No official statement covering the reasons for suspendingtrading in the stock was issued by authorities of the Exchange.The company and its officials and the manner in which the Teapot Domeconcession was obtained figured recently before a Congressional investiga-tion committee in Washington. The testimony taken of these hearings,it is said, was responsible for the action taken by the Curb Market authori-ties. Unofficially it was explained that the statement made by H. F. Sin-clair to the effect that he and his associates bought back in the open marketall but 57 of the company's capital stock was the reason for suspendingtrading. This situation, it was said, is now being investigated by the CurbCommittee on the ground that if the floating supply of the stock is so smallIt would be an easy matter to force a corner in the shares in the event thattrading again became active. The Curb authorities wished to forestallsuch a development.-V. 116, p. 1769.
Manitoba Power Co., Ltd.-Stock Offered.-
The shareholders are being offered an opportunity to subscribe for 24,000shares of treasury stock at $20 per share in the ratio of one new for three oldnow held, subscriptions being received up to Jan. 22 at Montreal Trust Co.The cost of the plant. it is stated, has exceeded by $565,000 the originalestimate, owing to changes in the plants by the company's engineers. InNov. last two units of 28,000 h. p. each, of ultimate 168,000 h. p. develop-ment, had been completed, and turned over for operation. It is furtherstated that the company is now delivering under contract 35,000 h. p.-V. 113, p. 1988.
Marland Oil Co.-Withdraw Issue of Oil Stock.-
The proposed sale of 200,000 shares of the capital stock to a local bankingsyndicate, which was understood to be acting for other interests, has been

withdrawn, according to reports in the financial district.-V. 118, p. 91.
Marysville River Farms Co.-To Pay Bonds.-
All of the outstanding 1st Mtge. 7% Serial gold bonds, dated March 11922, have been called for payment March 1 at 100 and int.. together witha premium of 14 of 1% for each year or fraction thereof of their unexpiredterm, at the Mercantile Trust Co. of Calif.. 464 California St., San Fran-cisco, Calif.-V. 117, p. 1469.
Maxwell Motors Corporation.-Obituary.-
Vice-President Arthur E. Barker died in Detroit, Mich., Jan. 3.-V. 117, p. 2897.
Melville Shoe Corp., New York.-December Sales.-

1923-December-1922 Increase.11923-12 Mos.-1922 Increase.$756.993 5490,987 3266,006136.264,990 84,172,353 $2,092,637'-V. 117, p. 1243, 1135.

Metropolitan Edison Co.-Listing, dec.-
The New York Stock Exchange has authorized the listing of $91,000additional First & Ref. Mtge. 6% Gold Bonds, Series B, duo Feb. 11942.which are Issued and outstanding in the hands of the public, with authorityto add to the list 3434.000 additional, on official notice of issuance in ex-change for outstanding temporary bonds: and with further authority toadd to the list $682,000 of said bonds on official notice that they have beensold and distributed to the public, making the total amount applied for asfollows: Series B 6%, 86,762,000; Series B 5%, $1,000,000.

Consolidated Balance Sheet (Not Including Metropolitan Power Company).
Sept. 3023 Dec. 31 '22

Assets- 5
Property, plant,

Sept. 3023 Dec. 31 '22

Capital stock  8,654,802 7,276,662equipm't, &c... _33,936,974 27,809,502 Cap. stk. sub. cos_ 1,818,844 2,433,393Securities owned_ _ 767,771 842,071 Funded debt 22,894,700 18,537,000Sinking & other fds 401,423 363,921 Pref. stk. subscip's 13,832 26,564Cash  348,098 477,585 Acc'ts & notes Pay. 1,367,813 714.233Acc'ts & notes rec. 1,017,458 818,456 Consum. depos.oko 313,769 273,140Materials & supp- 822,128 561,371 Dividends declared 14,850Other curr't assets. 71,848 42,098 Miami'. liabilities_ 1,600 10,355Unamortized debt Accrued liabilities. 624,185 588,172disc. & expense_ 1,718,597 1,233,583 Depreciation res've 1,300,897 894,778Unamort. accrued Other reserves.... 204,252 198.811depreciation.... 175,418 186,416 Profit & loss Burp_ 2,059,911 1.386,722Deferred charges.. 9,740 4,828

Total  39.269.455 32.339,831 Total  39,269,455 32,339,831
Contingent Liability.-Metropolitan Edison Co. guarantees the principaland interest on $3,250,000 principal amount of Metropolitan Power 100First Mtge. Gold Bonds, Series 'A."-V. 118. p. 91.
Michigan Bell Telephone Co.-Expansion Program.-
President Franz C. Kuhn announces an expansion program for Detroit(Mich.) for 1924 which will cost 54.742,000 and a program for the nextfive years calling for a total expenditure in the city of Detroit alone of828,965.000.-V. 117, P. 1469.

Middle States Oil Corp.-Earnings.-
Three Months ended Sept. 30- 1923. 1922.Gross profits from oper., oil and gas sales  31,388,363 $2,345,437Interest and miscellaneous income  188,905 34,465

Loft, Incorporated, New York.-Gross Sales.- Total gross income  31.575,269 $2,379,9021923--Dec.-1922. Increased 1923--12 Mos.-1922. Increase. Deductions-Field operations & new construction- $609,826 $458,29751.133.913 $945,909 $188,0041$7,401,572 86.738,262 $663,310 Rentals, incl. dividends paid on minority stock
15,646 22,837

168,823 155,791
25.0C10 25,000

Administration and general expense 
Reserve, including Federal taxes 
Pividends paid, cash  684,446
Net amount subject to depletion  $755,973 51,033,532-V. 118. p. 91.
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(I.) Miller & Sons, Inc., New York.-Bonds Offered.-
Tobey & Kirk and Lage & Co., New York, are offering at
at 100 and int. $700,000 1st (Closed) Mtge. & Leasehold
7% 10-Year Sinking Fund Gold bonds.

Dated Jan. 1 1924, due Jan. 1 1934. Int. payable J. & J. at Mechanics
& Metals National Bank, New York, trustee, without deduction for Federal
income taxes not exceeding 2%. Penna. and Conn. 4 mills and Maryland
414 mills taxes refunded. Callable as a whole or for the sinking fund on
any int. date on 30 days' notice at 103 and int. Denom. $1,000 and $500 Cs.

Data from Letter of V.-Pres. George Miller, New York, Jan. Jan. 7.

Company.-Established by Israel Miller in New York In 1895. Manu-
factures and distributes, both retail and wholesale, ladies' high grade
shoes. Has 4 retail stores in Greater New York City and one in Chicago.
Besides these stores, the I. Miller products are distributed at retail through
105 direct agencies which cover the principal cities of the country, and are
handled by about 350 merchants.
In addition to the manufacture and distribution of its own shoes, company

owns a one-half interest in the Claremont Shoe Co. of Haverhill. Mass.
This company manufactures a less expensive grade of women's shoes.
From a very small beginning the gross sales of I. Miller & Sons, Inc.,

have grown to a figure of between $5,500,000 and $6.000,000 per annum.
Capitalization- Authorized. Outstanding.

Preferred stock, 7% Cumulative  $500,000 $500,000
Common stock  500,000 500,000
1st Mtge. & Leasehold 10-Year 7s  700,000 700,000

Net Earnings Applicable to Bond Interest.
x1919. 11920. 11921. y1922. z1923.
$89,109 $288,965 $212,998 8254,905 $230,271

x 6 mos. ended Dec. 31. y Calendar years. z 6 mos. ended June 30.
Security.-Secured by a first mortgage on the following properties:

(1) Leasehold at 46th St. and Fifth Ave., N. Y. City, on which comw4
erected a modern 12-story steel constructed fireproof building.
leasehold, including renewal options, runs for 39 years; (2) property in
Long Island City, owned in fee simple, on which will be erected a modern
6-story fireproof plant, with over 140,000 sq. ft. of floor space; (3) all
machinery and equipment now or hereafter owned; (4) one-half interest
in the Claremont Shoe Co.of Haverhill, Mass.; (5) also hereafter acquired
real property subject only to mortgages thereon at the time of purchase
and to purchase money mortgages given on the acquisition thereof.

Purpose.-Proceeds are to be used for the erection of a modern 6-story
fireproof plant in Long Island City, and for additional working capital.

Stnking .Fund.-Sinking fund will operate as follows: Bonds purchasable
In the market Up to 103 and int.; if not so obtainable then redeemed by lot
at that price; 250,000 to be retired at the end of the first year: $50,000 to
be retired the second year and $75,000 to be retired each year thereafter.

(Philip) Morris International Corp.-Takes Over United
Profit Sharing Coupon Distribution.-
The company, has taken over from the United Cigar Stores Co. the

distribution of 'United Profit Sharing coupons as applied to cigarettes in
the United States. This move, in conjunction with other plans pending,
will make the Phillip Morris Co. a much larger factor in the tobacco trade
in this country than heretofore, as the new arrangement is expected to
double the company's annual output.
The United Profit Sharing Co. made 104% on its capital in the past

year. Wm. Wrigley, Jr., Co. has the exclusive distribution for United
coupons for chewing gum and Swift & Co. for soap, the former concern
using one billion coupons annually.-V. 114. p. 2477.

Mt. Vernon-Woodberry Mills, Inc.-Back Dividends.-
The directors have declared a dividend of 2X % on the 7% Cumul.

Pref. stock, payable Feb. 1 to holders of record Jan. 15. Thls is the first
dividend declared on this stock since Jan. 15 1921. Accumulations at
Jan. 15 1924 will total 21%.-V. 114, p. 1897.

(H. K.) Mulford Co.-Indebtedness.-
The stockholders will vote Jan. 15 on increasing the indebtedness.of the

company from nothing to 3550.000.-V. 110. p. 1419.

Mullins Body Corp.-Earns. 9 Mos. ended Sept. 30.-
Nine Months ended Sept. 30- 1923. 1922.

Gross profit  $195,190 $255.781
Expenses  153.157 118,931
Interest and discount  20.622 11,777

Net profits  $21,411 $125.073
Other income  91,254

Gross income  $112,665 $125.073
Preferred dividends (6%)  58.200 58,200

Surplus   $54,465 $66.873
Comparative Balance Sheet.

Assets- Sept. 2923. Dec. 31'22. Liabilities- Sept. 2923. Dec. 31'22.
Real est., pl't, &c.82,417,800 82,507,328 8% Cumul. pf. stk. $970,000 $970,000
Plant betterments Common stock... 1500,000 500.000

in process  365,849 132,448 Notes payable_ _ _ _ 900.000 550,000
Pref. stk. skg. id_ _ 4,399 4,200 Acc'ts pay. di am_ 117,212 158,942
Pats. & good-wR1- 85,210 85,210 Due to off. of corp. 100,000 1,284
Cash  288,978 212,055 Res. for disc't on
Acets receivable  472,287 490,472 Pref. stk. purch. 3,354 3,155
Notes receivable  153,174 129,316 Other assets  3.908
Mdse. Inventory_ _ 689,225 548,302 Surplus  2,017,885 1.978,808
Invest'ts (at cost). 125,015 52,800
Deferred charges__ 8,518 2,154 Total (each side) _ _$4,808,451 $4,164,087
x Common stock, no par value, 100,000 shares, declared in accordance

with the laws of New York State.-V. 117, p. 676, 560.

Munsingwear, Inc., & Sub. Corp.-Earns. 8 Mos.
ended Nov. 30 1923.-
(For period from May 8 1923, date of incorporation, to Nov. 30 i922,

Including operations of subsidiaries for the eight months from Mar. 31 '23.1
Net sales of 1%lunsingvrear Corp. and Wayne Knitting Mills, incl.

both underwear and hosiery, after deducting returns, discounts
and allowances 

810,419.899Coat of merchandise produced & sold, incl. maint. & deprec. of 
physical properties, advertising & distribution expenses and
general & administrative expenses  9.103,795

Net operating profit  $1,316,104
Miscellaneous earnings-discounts on purchases, rentals, interest

earned, and other income (net)  110.043

Gross earnings 
Interest charges 
Provision for Federal taxes 
Dividends on Preferred stock of subsidiary corporations 
Proportion of net income applicable to minority Common stock-

holders of Wayne Knitting Mills 
Dividends paid by Munsingwear, Inc 

$1,426,147
132,927
175.000
61,333

456
150,000

Undistributed income (Munsingwear, Inc.)  $906.431
-V. 117, p. 2001, 1895.

(A. I.) Namm & Son, Brooklyn, N. Y.-New Directors.-
Bernard L. Brown. Controller; Thomas P. Comeford, Director of Pub-

licity; Ig.natz Leipniker, Auditor; Julius Stern, Store Manager, and Simon
Well, Merchandise Manager, have been added to the board of directors.
-V. 116, p. 2891.

Nash Motors Co.-Extra Dividend-Annual Report.-
The directors have declared an extra dividend of $1 50 a share on the

outstanding 273,000 shares of Common stock, no par value. in addition to
the regular semi-annual dividend of 83 50 a share, both payable Feb. 1 to
holders of record Jan. 18.
See also report for year ended Nov. 30 1923 under "Financial Reports"

above.-V. 117, p. 2118.

National Department Stores
' 

Inc.-December Sales.-
1923-Dec.-1922. Increased 1923-11 Mos.-1922. Increase.

$8,469,456 $7,454,558 $1,014,898 868,020,480 $5'1.990,319 310.030,161
Including Frank & Seder group recently acquired.-V. 117. p. 2660.

National Lead Co.-Complaint Dismissed.-
The Federal Trade Commission has dismissed without prejudice its com-

plaint against the company. The company is a manufacturer of white
Lead and other painting trade products and was charged with co-operatively
fixing and maintaining standard resale prices.-V. 117, p. 900.

National Malleable Castings Co.-Change of Name.-
The National Malleable & Steel Castings Co., recently incorporated in

Ohio. is the name of the new corporation succeeding the National Malleable
Castings Co. under its plan of reorganization. For many years the National
Malleable Castings Co. has produced steel castings as well as malleable iron,
but until now the name has not indicated the full scope of its business.
In connection with the reorganization of the business the new company

will be the owner of the plants and properties theretofore owned by the
National Malleable Castings Co. and will continue the business previously
conducted by that company. There will be no change in the management.
All contracts and accounts being assigned to the new company, all settle-
meats should be made with National Malleable & Steel Castings Co.
The company's works are located at Cleveland, Chicago, Indianapolis.

Toledo; Sharon, Pa.; Melrose Park. Ill.; East St. Louis, Ill.
Officers of the company are: E. L.. Whittemore, Chairman of the Board;

Henry F. Pope. President; S. L. Smith and W G. Kranz, Vice Presidents:
N. S. Lewis, Sec'y & Press.-V. 108,p. 1064.

National Malleable & Steel Castings Co.-New Name.
See National Malleable Castings Co. above.

New City Car Co.-Guaranty, &c.-
See Live Poultry Transit Co. above.
The New City Car Co. was organized in Delaware Nov. 19 1923 with

capital stock of 810,000,000 to manufacture wheels. This is a close cor-
poration and there will be no stocks nor securities offered for public sale.
Materials and equipment will be purchased from time to time, but trade
relations have already been established. ("Iron Age" Dec. 20.)-V.117.
p. 2331.

New York State Gas & Elec. Corp.-New Financing.-
It is reported that there will shortly be an offering of $1.300.000 1st Mtge.

534s.-1.. 117. p. 2441.

New York Telephone Co.-General Manager.-
Henry C. Carpenter, formerly Chief Engineer, has been appointed

General Manager.-V. 118. p. 92.

New York United Hotels, Inc.-Note Issue.-
The Metropolitan Trust Co. of New York has been appointed Trustee

for an issue of 81.000.0007% gold notes, due Dec. 1 1935.-V. 117. p.2550.

Niagara Alkali Co. and Electro Bleaching Gas Co.-
Bonds Offered.-Buffalo Trust Co., Schoellkof, Hutton &
Pomeroy, Inc., Buffalo, N. Y., and Second Ward Securities
Co.
' 

Milwaukee., are offering, at 100 and interest, $750,000
First Mtge. senal gold bonds. A cirqular shows:
Dated Nov. 11923. Due*serially Nov. 1 1925-1933. Interest (M. & N.)

payable at the office of the Marine Trust Co., Buffalo, or the Second Ward
Savings Bank, Milwaukee. Callable on any interest date on 60 days' notice
at 100 and interest plus a premium of X of 1% for each six months between
date of redemption and maturity of bond called. Interest payable without
deduction for Federal income tax up to 2%.

Niagara Alkali Co.-Is and has been since 1910 engaged in the electrolytic
reduction of common salt into caustic soda and chlorine ,the latter being
sold largely in the liquid state through the Eiectro Bleaching Gas Co. The
two companies, under common ownership, are one of the four largest units
in the electrolytic chlorine and caustic industry in the United States. The
manufacturing plant is located at Niagara Falls, N. H.. and is appraised

at a present reproductive cost of $2,283,758. Total net assets applicable
to these bonds are 33,841.718.

Earnings.-Profits available for capital requirements before Federal
taxes, interest and depreciation, have averaged $405,106 for the 614 Years
ending July 1 1923, or 7.71 times interest charges on this issue.

Purpose.-Proceeds will be used for the funding of current borrowings,
and other corporate purposes.

Security.-Bonds will constitute a joint and several obligation of the
Niagara Alkali Co. and Electro Bleaching Gas Co. and will be secured by a
mortgage on all fixed assets of both companies. Additional bonds to the

extent of $500.000 may be issued only under conservative restrictions.-
V. 105. P- 1807.

Noiseless Typewriter Co.-Rumor of Merger.-
See Remington Typewriter Co. below.-V. 114, p. 2022.

Nordyke & Marmon Co.-New Vice-President.-
E. S. Gorrell. of Boston, has been selected Vice-President, succeeding

Frederick E. Moskovics, who was recently appointed receiver for the Steven-

son Gear Co., Indianapolis, Ind.-V. 117. p. 2118.
Northern Securities Co.-Annual Report.-
Years ended Dec. 31- 1923. 1922. 1921. 1920.

Total receipts  4405,345 8405.905 3778,472 8289.498
Taxes  22,060 16.477 17.736 18,126
Administration expenses 13,838 13,727 13,852 12.804
Interest on loans, &c.._ 3,993 1,687 17,921 6.258
Dividends (10%)395,380 (14)553.532 (8)316,304 (7)276,766
Prem. on cost of U. S.

Cert. of Indebtedness 194 25 54

Balance, sur. or def.._ def$29,923 def$179.711 $412,634 def$24,510

z Total receipts in 1923 include dividends from C. B. & Q. RR.. $230,630;
dividends from Crow's Nest Pass Coal Co. Ltd. (as in year 1922) (65.),.
$165.312; and interest, $9.402, against $9.d63 in 1922.-V. 117, 1P• 2604)

.

Northwestern Yeast Co.-Extra Dividend of 3%.-
An extra dividend of 3% has been declared on the outstanding $6,000,000

capital stock, par $100, payable Jan. 15 to holders of record Jan. 10.

Compare V. 116. p. 1188.

Old Dominion Co. (Me.).-Copper Output (Lbs.).-
Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923. Aug. 1923. July 1923.

2061.000 2,144,000 2,297.000 2,022,000 2,058,000 2.421,000
-V. 117. p. 2551, 2118.

Oneida (N. Y.) Community, Ltd.-Unfair Competition.
The plan of the company in maintaining standard prices at which silver-

plated flat ware shall be sold is charged by the Federal Trade Commission

in a complaint as an unfair method of competition.
The complaint charges that the company's plan results in its products

being sold to the public at uniform prices as fixed by it and tends to hinder
jobbers, wholesalers and retailers handling the product in the usual free and
open competition which would otherwise have existed between them.-
V. 112, p. 1623.

Ontario Silver Mining Co.-New Control.-
Control of the company has been taken over by George W. Lambourne.

President of the Park City Mining & Smelting Co.. for himself and asso-
ciates from J. E. Bamberger, President of the Ontario co.-V. 116, p. 2397.

Orpheum Circuit, Inc.-Dividends Resumed-Earnings.
The directors have declared a monthly dividend of 1214c. a share on the

Common stock. par $1, payable Feb. 1 to holders of record Jan. 20. Quar-

terly dividends of 50 cents per share were paid on the Common stock from

April 1 1920 to Oct. 1 1921, inclusive; none since.
president Marcus Heiman says: "While the final figures for the year 1923

are not yet available, net earnings will be between $1,700.000 and 31,800.000.
before Federal taxes but after all other deductions, including extraordinary

depreciation charges amounting to over $1,000,000 for year. Earnings

during the last six months of the year ran considerably in excess of the firs
t

half. On Dec. 31 there was over $1,500,000 cash on hand and no demand
liabilities.' -V. 117, p. 2441.
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Pacific Telephone & Telegraph Co.-Tenders.-
The Mercantile Trust Co., trustee, 464 California St.. San Francisco,

Calif., will. until Feb. 20 receive bids for the sale to it of 1st Mtge. & Coll.
Trust 5% 30-year sinking fund gold bonds, dated Jan. 2 1907, to an amount
sufficient to exhaust $313,033 at a price not exceeding 110 and interest.
-V. 117. P. 2442, 1470.

Penn Central Light & Power Co.-Bonds Called.-
All of outstanding 1st & Consol. Mtge. 50-Year 6%, Gold bonds, due

1963, have been called for payment Feb. 1 at 105 and int.
Holders may present their bonds any time prior to Feb. 1 at the office

of Drexel & Co., Philadelphia, Pa., and they will receive therefor 105 and
int. to date of presentation.-V. 117, p. 2898.

Penn Mary Steel Co.-Tenders.-
The Girard Trust Co., trustee, Phila. , Pa., will until Jan. 28 receive bids

for the sale to it of 1st Mtge. 5% 20-Year Sinking Fund Gold bonds, due
1937, to an amount sufficient to exhaust $145,121 at a price not exceeding
105 and int.-V. 116, p. 84.

Pennsylvania Water & Power Co.-Tenders.-
The Irving Bank-Columbia Trust Co., trustee. 60 Broadway, New York

City., will, until Jan. 16. receive bids for the sale to it of First Mortgage 5%Sinking Fund gold bonds due Jan. 1 1940. to an amount sufficient to
exhaust $75,843.-V. 117. p. 2222, 1786.

Philadelphia & Reading Coal & Iron Corp.-General
Mortgage Bondholders Asked to Deposit Their Bonds for Exch.
See Reading Co. under "Railroads" above.

' 
The New York Stock Exchange has admitted to the list $31,542,33 Ref.Mtge. 5% Sinking Fund Gold bonds due Jan. 1 1973. "when issued," and1,400,000 shares of capital stock without par value, "when issued." Cer-

tificates of interest of the same company also were listed. The Bankers'
Trust Co., New York, has been appointed registrar for the stock.-V. 117,p.2898.
Pierce, Butler & Pierce Mfg. Corp.-Extra Dividend.-
The regular quarterly dividend of 1% and an extra dividend of 1% willbe paid on the Common stock Jan. 15 to holders of record Jan. 5.-V. 116,

P. 1061.

Postum Cereal Co. Inc.-Dividend Increased, &c.-
The directors have declared a quarterly dividend of $1 per share on theoutstanding 400,000 shares of Common stock, no par value, payable Feb. 1to holders of record Jan. 20. Quarterly dividends of 75 cents per sharewere paid on the Common stock on Aug. I and Nov. 1 last.
C. M Chester, Jr., has been elected President, succeeding Samuel H.Small, Who becomes Chairman of the Executive Committee. J. S. Prescott,

Secretary, has been elected Treasurer.-V. 117, P. 1897.

Potomac Edison Co.-Merger.-
The American Water-Works & Electric Co. Inc., announces the consoli-dation of its Maryland subsidiaries, the Potomac Edison Co. and the PotomacPublic Service Co., effective as of Dec. 31 1923. under the name of thePotomac Edison Co. The new corporation will serve the entire territoryformerly served by the consolidating companies, embracing Central andWestern Maryland and adjacent regions in Northern Virginia, West Vir-

ginia and Southern Pennsylvania. n adequate and dependable supply ofpower will be supplied by the new super-power generating station atWilliamsport, and other steam stations in the territory, and the hydro-electric stations on the Potomac. Proposed high-tension transmission lineswill connect the entire system with the "American" subsidiaries, the WestPenn System and the West Penn Monongahela Co. in West Virginia andPennsylvania. The consolidated corporation will have more than 35,000consumers with an estimated annual gross earning in excess of $3,600,000.Emory L. Coblentz is the chairman of the board of directors of the newcorporation, and M. F. Riley, President of the consolidating subsidiaries, isPresident.-V. 117, p. 2898.

Progressive Knitting Mills, Royersford, Pa.-Sale.-
The entire property will be sold at public auction on Jan. 28 at Royers-ford, Pa. H. F. Grander, E. W. Jenkins are receivers.
Providence (R. I.) Gas Co.-Stock Offered.-
The company is offering to its customers and employees a limited nunberof shares of capital stock, recently purchased in the open market, at $63 ashare, its exact cost to the company. Payments may be made in cash or infour equal installments at three-month intervals.-V. 116, p. 1770.

Public Service Gas Co. (N. J.).-Notes Approved.-
The Now Jersey Board of Public Utility Commissioners has approved theIssuance by the company, at par, of $650.000 6% promissory notes forimprovements to its Camden (N. J.) plant. The company contracted

June 23 last for the construction and installation of a boiler plant and fuelhandling appliances. The notes are to be payable in series at $18,000 amonth. extending from Sept. 1 1923 to Aug. 1 1926, the last installment.aggregating 220.000.-V. 116, p.2891.

Railways Electric Equipment Co., Phila.-Receivership.Joseph C. Jolls, of Middletown. Del. and Alfred L. Register, of Phila-delphia, have been appointed receivers lty Chancellor Wolcott at Wilming-
ton upon the application of Robert E. Patterson, of Philadelphia.

Rand (Gold) Mines, Ltd.-Gold Production (in Ounces).
Dec. 1923. Nov. 1923. Oct. 1923. Sept. 1923. Aug. 1923. July 1923.778,849 780,639 793,842 739,504 769.371 754,306-v. 117. p. 2781, 2661.
Ray Consolidated Copper Co.-To Consolidate Chino

Copper Co.-Offer to Chino Stockholders Being 1 2-3 Shares of
Ray for Each Share of Chino.-
The stockholders will vote Feb. 15 on merging the Chino properties.

For further particulars see Chino Copper Co. above.-V. 117, p. 2222.
Realty Associates of Brooklyn.-Merger.-
William Raymond Burling, of the William Raymond Burling Real EstateCo., Brooklyn, N. Y., has merged his interests with the Realty Associates

and has been elected Vice-President of that company to take charge of itsappraisal department.-V. 116. p. 2523.

Remington Typewriter Co.-Stock to Employees.-
The company is offering its employees First Preferred stock at $90 a shareduring January and February. Employees may subscribe to the extent of

ten shares each by making an initial payment of $5 a share and $5 a share
a month thereafter.

Reports were current in the financial district this week that the company
Is negotiating for control of the Noiseless Typewriter Co.-V. 117. 1). 2443,2222.

Roamer Motor Car Co., Kalamazoo, Mich.-Insolvent.
In a letter sent to creditors of the company. R. N. Armstrong, Treasurer,

says: "After an investigation the affairs of this company, a tentativestatement finally submitted shows conclusively that the company is, in
opinion of the directors, hopelessly insolvent. We feel that a liquidationa this company at this time would net, in all probability, less than 10 cents
on the dollar."
The letter offers a settlement to the creditors Of the company at 20 cents

on the dollar, and notes payable in 2, 3 or 4 years on balance of their in-debtedness, on the ground that two companies in Grand Rapids haveagreed to purchase Common stock of Roamer company for $420,000.
The corporation manufactures the Roamer automobile, the Pennant

taxicab and the Barley Six. The capital structure consists of 300,000
shares of authorized Common stock, of which approximately 145.500 areoutstanding. Of these shares 99,000 are in the form of voting trust certifi-
cates. Company has mortgage bonds of $300,000 outstanding.

Roane Iron Co.-Tenders.--
The First Trust & Savings Bank of Chattanooga. Tenn., will, until

Jan. 30, receive bids for the sale to it of 1st Mtge. Gold bonds, due Jan. 1
1943, to an amount sufficient to exhaust $20,000 at a price not exceeding
101 and int.-V. 115. p. 2591.

St. Maurice Paper Co., Ltd.-To Offer Stock-Acquisien.The directors will vote Jan. 14 on authorizing the sale of treasury stock,which will increase the issued Capital stock to $10,000,000. This stockwill be offered to the stockholders at par in proportion of their holdingsprior to issuance of 2,500 shares to Union Bag & Paper Corp., which 2,500shares was in part payment for timber recently purchased from that corpora-tion (see below). The total amount of stock to be sold is approximately$2,000,000 and each stockholder will have right to subscribe for pro ratafor one share of new stock for every four shares of stock how held. The2,500 shares already allotted to Union Bag & Paper Corp. will apply againsttheir pro rata subscription. The stock issued to Union Bag dc Paper Corp.was issued as of Dec. 31, after payment of the regular dividend and the5% extra dividend and these dividends have not been paid on that stock.The sale of this stock is for purpose of acquiring certain timber of theUnion Bag & Paper Corp., located in St. Maurice Valley and the installationof 2 additional paper machines in order to convert surplus pulp now beingmanufactured by them into news print. The funds thus derived from thesale of this stock will be toward payment of the purchase price of thesetimberlands, the 2 machines and a bond issue of $2,500,000. or $3,000,000Is contemplated for the balance.-V. 11, p. 2661.
Salt Creek Producers Association.-Extra Dividend.-
The directors have declared an extra dividend of 2 % in addition to theregular quarterly dividend of 2%, both payable Feb. 1 to holders of recordJan. 15. Extra dividends of 2% each were paid May 1, Aug. 1. and Nov.1last.-V. 117, p. 1672.

Savannah Sugar Refining Corp.-Initial Dividend.-
The directors have declared an initial dividend of $1 50 per share on theCommon stock, no par value, and the regular quarterly dividend of 13i %on the Preferred stock, both payable Feb. 1 to holders of record Jan.15.-V. 116, p. 1062.

Scruggs-Vandervoort-Barney Dry Goods Co., St.LouisThe stockholders will vote March 7 on increasing the authorized Commonstock from $2,500,000 to $4,500,000, par $100, and on authorizing the direc-tors to sell all or part of the additional shares.-V. 101, p. 452.
Sharon (Pa.) Steel Hoop Co.-Earnings

' 
&c.-

President Her is quoted as follows: "Earnings in 1923 equaled over 10%on the Common stock after all charges and Pref. dividends. Our orderbooks are well filled for the first quarter and the physical condition of ourSharon (Pa.) and Youngstown (0.) plants is better now than at this timelast year. The Sharon plant increased its production during 1923 by 11%above the high record of 1916, and shipments last year were approximately12% greater than 1916. High record shipments made by the Youngstownworks in 1920 were Increased in 1923 by 9 %."-V. 117. P. 336.

Shell Transport & Trading Co., Ltd.-Dividend.-
The Equitable Trust Co. of New York has received a dividend on the

Ordinary shares held by it of 2s. per Ordinary share, par £1 sterling each.The equivalent thereof, distributable to holders of "American shares"under the terms of an agreement, is 85;ic. on each "American share." Thisdividend will be distributed by the trust company on Jan. 26 to the registeredholders of "American shares" of record Jan. 17.-V. 117, p. 2552.

Silver Dyke Mining Co.-Tenders.-
The National Shawmut Bank of Boston. trustee, will, until Jan. 15,receive bids for the sale to it of 7% Gold Notes, dated June 1 1923, dueJune 1 1928, to an amount sufficient to exhaust 550.210.-V. 117, P. 97.
Simms Petroleum Co.-Listing-Acquisition &c.-
The New York Stock Exchange has authorized the listing of $65,900additional capital stock, par $10, on official notice of issuance in exchangefor capital stock of Woodburn Oil Corp. in the ratio of 25 shares of Wood-burn stock for each share of stock of Simms. To Dec. 22 1923. 232 887shares of the capital stock of Woodburn Oil Corp. (413.295 outstanding)had been acquired or deposited for acquisition by the Simms company.

Consolidated Balance Sheet (Subject to Adjustment at end of Fiscal Year).
Sept. 30'23 Dec. 31 '22

Assets- $ $
Active leaseholds- 6,185,263 5,304,346
Equip. & Impts___ 2,800.227 2,466,764
Inactive leaseholds 2,124,630 3,456,164
Tank cars  1,674,049 1,676,844
Pipe lines  906,535 952,163
Other equipment_ 1,074,456 1,105,337
Inv. in stock of

other companies 483,115 406,679
Marketable secure 755,113
Cash  599,278 145,661
Accts. & notes rec. 326,671 296,820
Accrued int. rec... 651
Inventories   2,296,480 1,580,822
Def, debit items  136,312 32,042

Tot. (each side).17,607,667 18,158,654

Sept. 30'23 Dec. 31 '22
Liabilities- $ $

Capital stock  6,681,820 6,732,800
7% equip. tr. Mts. 800,000 154,000
Accts. & vouchers
payable  295,430 872,560

Notes payable_ 20,000
Accr. int., taxes
(other than Fed.)
ix  85,855 32,689

Deere°. reserve. _ 1,340,730 1,041,036
Invent. ad,. reel- 72,971
Res. for aband. of

leases &conting.x2,359,491 3,687,297
Res. for doubtful

accts  21,422
Deterred credits  17,964 75,870
Capital surplus  2,547,878 2.518,507
Sur. from apprec.

oil reserves  2,822,596 2,822,596
P. & L. surplus.- 762,932 199,877

x "Reserve for abandonment of leases and contingencies" was set upIn the reorganization of accounts fo lowing change of par value of stockin June 1922, and is for the purpose of providing for book losses on sales orabandonment of property acquired or on operations undertaken prior toDec. 311920.
Note.-The companies bad a contingent liability of $720,928 at Sept.30 1923 on account of deferred payments for sundry leases to be made if.when sodas oil is produced and sold.-V. 118. p. 93.

Skinner Packing Co.-Receiver.-
Joseph S. Canady, Minden. Neb. has been appointed receiver byJudge Fitzgerald of the State Court at Omaha. Nob. The Federal Courton Nov. 19 discharged Keith Neville as receiver.-V. 117. p. 2334.

Southern Consolidated Packers, Inc.-Merger.-
The Securities Commission of Georgia on Dec. 21 granted to the companypermission to issue and sell $400.000 1st Mtge. Ref. & Extension 20-Vear6% Gold bonds and $400,000 of 7% Preferred stock. The Citizens' &Southern Bank, Savannah, is the trustee for the bonds.From the proceeds derived from the sale of these securities, the companywill purchase the Savannah Abattoir & Packing Co., the Statesboro Pro-vision Co., the Chipley Packing Co. of Chipley. Fla., the Sea Coast Pack-ing Co. of Beaufort, S. C., and the Knickerbocker Ice Plant, and buildings,on the corner of Indian and Water streets, in Savannah, Ga. Approxi-

mately $5.000 will be spent on the Savannah Abattoir & Packing Co. infitting up that plant and making it ready for operation as an abattoir underFederal inspection. Approximately $80,000 will be spent in trnasformingthe Knickerbocker Ice Plant into a large cold storage plant. The purposeof this consolidation is to operate each separate plant efficiently and to thebest possible advantage.

Southern Gem (Coal) Co.-Receivership.-W. 9. Wilson of Pinckneyville, Ill., and Judge C. II. Thomas, Chicago.Federal referee in bankruptcy were appointed receivers Jan. 2 by FederalJudge English at East St. Louis, on petition of eight creditors who declaredthe company is insolvent as the result of mismanagementlaSee bondoffering in V. 114, p. 1295.

Southern Sierras Power Co.-Acquisition Approved.-
The California Railroad Commission on Dec. 22 authorized the HoltonPower Co. to sell and the Southern Sierras Power Co. to purchase, takeover, operate and maintain as a public utility the electric plants, works andsystem and the entire public utility business, franchises and propertieswith the appurtenances now owned, possessed, controlled and operated bythe Holton Power Co. in Imperial County, California. The purchasingcompany has agreed to pay for the properties and assets of the Holton PowerCo. the sum of $2,286,124. This sum is made up of the following items: mr...4Fixed capital not classified by prescribed accounts, $1,390,881; miscel-laneous investments, $496; cash in banks and on hand, $45,9641; Cash-ier's working funds, $1,130; notes receivable, $673; accounts receivable,$49.634; inter-company accounts, $688,033; materials and supplies,$107,368; jobbing accounts, 5338; prepaid insurance, $1,604;_miscel-laneous deferred debits, $11.
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The $1,390.881 listed above under fixed capital not classified by pre-
scribed accounts is built up by starting with the historical cost of the oper-
ative properties as found by the Railroad Commission in a decision Sept. 16
1920, in which decision the Commission fixed the company's rates for elec-
tric service. From such historical cost has been deducted the cost of prop-
erty retired since the date of the Commission's decision and the value of
lands. To the balance has been added the cost of additions and betterments
since the date of the Commission's decision and the present market value of
the lands, resulting in a grand total of 51,390.881. The reserve for accrued
depreciation against such properties and which reserve will be taken on the
books of the Southern Sierras Power Co.. is reported at approximately
$259,570. The purchase price will be paid by the assumption of liabilities
of Holton Power Co. in an amount not exceeding the purchase price.
The selling price agreed upon is for the properties as they existed on Sept.

30 1923. This price will be adjusted because of abandonments and additions
and betterments made between Sept. 30 1923 and Dec. 3 1 1923.
During the past several years the properties of the Holton Power Co.

have been operated and managed by the same people who have managed
and operated the properties of the Southern Sierras Power Co. The con-
solidation of the properties of the two companies will not result in any change
Of management or rates. Some economies should result from the consoli-
dation of the properties, because such consolldtaion will obviate the keep-
ing of corporate records for Holton Power Co. rrhe foregoing should be
read in connection with the item appearing in V. 117. p. 2553, which did
not state the case correctly.1-V. 117. p. 2553.
Standard Gas & Electric Coe-Bonds Sold.-H. M.

Byllesby & Co., Inc., Federal Securities Corp., Janney &
Co. and Hambleton & Co. have sold at 933 and int. to
yield 7%, $10,500,000 Cony. 63/2% Gold Debentures.
Dated Jan. 1 1924. Due Jan. 1 1954. Red., all or part, at any time

upon 30 days' notice, at 105 on or before Dec. 31 1933; then reducing
1% for each subsequent five years or fraction thereof, until July 1 1953:
and on or after July 1 1953 at 100I4 , plus interest in each case. Interest
payable .1. & J. in New York and Chicago without deduction for any
normal Federal income tax not in excess of 2%. Pennsylvania four-mills
tax. Maryland 4 tax, and Massachusetts income tax not in excess
of 6% per annum refunded. Denom. 31,000. $500 and $100c*. Con-
tinental & Commercial Trust & Savings Bank. Chicago. trustee.

Sinking Fund.-Trust agreement will provide a cash sinking fund of
$300,000 per annum, payable semi-annually beginning July 1 1924. for
the retirement of these debentures, to the amount tendered, at not exceeding
par and interest.

Data from Letter of V.-Pres. A. S. Huey, Chicago, Jan. 7.
Company.-Company and its operated public utility companies comprise

one of the large public utility organizations in the 'United States, em-
bracing the operation, management and engineering of utility properties.
The operated companies service important centres, including Minneapolis,
St. Paul. Louisville. Oklahoma City, Muskogee, Pueblo. Sioux Falls,
Mobile, Tacoma, San Diego and Stockton, furnishing service for over
820 communities, having a total estimated population of more than
2,725,000, in 16 States. Companies serve a total of over 673.000
customers, have installed water-power and steam electric generating
capacity of over 600,000 h. p. and have over 13,000 miles of electric trans-
mission and distribution lines. Approximately 84% of the net earnings
of the operated utility companies is received from the sale of electric energy
for light and power, 13% from gas and 3% from miscellaneous.
Capitalization Outstanding (Giving Immediate Effect to Present Financing).
Cony. 6j. 7 Gold Debs., due 1954 (this issue) x$10.500.000
Cony. 6% S. F. Gold bonds, due 1926 (closed)  y4.756.000
Cony. I3A % Gold fobs., due 1933 (closed issue)  x5.875,000
20-Year 6% Gold notes, due 1935 (closed)  15.000.000
Preferred stock, 8% cumulative  16,258.100
Common stock (no par value)  212,000 shs.

x Convertible into Common stock. y Convertible into Prof. stock.
Earnings for 12 Months ended Dec. 31 1923.

Gross revenue  $5,196.930
Expenses and taxes  93,505

Net revenue  $5,103.425
Ann. int. requirements on total funded debt to be outstanding
uponvs completion of present financing  $2,249,735c.ner

ini.-These debentures may be converted after June 1 1924
and on or before Jan. 1 1924, at par into shares of the present class of
Common stock (which is without par value) of the company, as con-
stituted at the time of conversion, at the following prices, with adjustment
of interest and dividends: To and ind. Jan. 1 1927, $37 50 per share;
thereafter to and incl. Jan. 1 1930. $42 50 per share: thereafter to and
incl. Jan. 1 1934. $50 per share. Any debentures which may be called
for redemption on or before Jan. 1 1934 shall be convertible until 20 days
prior to the redemption date.
Purpose.-Proceeds will be used to provide funds for the redemption

of $2,500,000 7% Gold notes, due 1925. 52.000.500 Cony. Secured 707
Gold bonds, due 1937, and $2,695.000 Sec. 7.ii% Sinking Fund Gold
bonds, due 1941. and the acquisition of a controlling interest in Coast
Valleys Gas & Electric Co. It is expected that the Cony. 6% Sinking
Fund Gold bonds, due 1926, will be refunded in the near future by the
sale of collateral and (or) the issuance of junior securities, thus extinguishing
the entire secured funded debt of the company.

Contingent Liability.---Company owns a controlling interest in Shaffer
Oil & Refining Co. and guarantees $8,295,200 of its 1st Mtge. (3s of 1929,
which are a first lien on the entire property of that company, valued
largely in excess of its funded debt.
Net operating earnings of Shaffer Oil & Refining CO. for each year of

the four-year period ended Oct. 31 1923 were over 2.6 times the annual
Interest charges on its 1st Mtge. 6% bonds now outstanding.

Operated Public Utilities.-These consist of the following: Coast Valleys
Gas & Electric Co., Fort Smith Light & Traction Co., Louisville Gas &
Electric Co., Mobile Electric Co. Mountain States Power Co., Northern
States Power Co., Oklahoma Gas & Electric Co., San Diego Consolidated
Gas & Electric 

Co.. 
Southern Colorado Power Co., Southwestern General

Gas Co., Western States Gas & Electric Co.
The combined annual gross and net earnings of the operated public

utility companies for the 12 months ended Nov. 30 1923 were: Gross,
$445,849,497; net, 518,466,869.-V. 117. p. 2661.

Standard Oil Co. of New York.-New Sub. Company.-
A new type of oil burner for both industrial and domestic use is now being

manufactured on an extensive scale by the Standard Oil Co. of New York in
the Bush Terminal Building in Brooklyn. It is expected it will be placed
upon the market by the end of this month. The company is also planning
to distribute furnace or fuel oil to consumers by a system similar to that now
used in the distribution of gasoline to garages and filling stations

Sale of the oil burner will be handled by a company recently formed, all
of the stock of which is owned by the Standard of New York. This com-
pany was incorporated in Delaware with a capitalization of $1,000,000 and
Is known as the &cony Oil Burner Corp. LI. L. Pratt, President of the
Standard of New York, is President of the new company. It was said yes-
terday that the Standard Oil Co. of New York had bought the patent
rights to the oil burner manufactured by the Skinner Engine Co. of Erie,
Pa., for $500,000 and had improved upon it. (N. Y. "Times."-)V. 117,
P. 1357.

Staten Island (N. Y.) Edison Corp.-Capital Increased.
The company has filed a certificate at Albany, N. Y., increasing its

authorized Common stock from 60,000 to 70,000 shares of no par value.-
V. 117, p. 2661.

Stewart-Warner Speedometer Corp.-Stock Offered.-
The company is offering a limited number of shares to employees to be

paid for at the rate of Si per share weekly. The stock will be purchased
lay the company in the open market and the price to employees will be
based upon the average cost.-V. 117. p. 2444.

Studebaker Corp.-Orders on Hand-Outlook.-
According to President A. R. Erskine, the corporation has orders on

hand for spring delivery in greater volume than everefore, but the manage-
ment is adopting a conservative policy with reference to sales and is making
no effort to load up its dealers at this season with large stocks of cars.
Pres. Erskine is quoted as saying:
"We will turn out about 7,500 cars in January, which Is about half our

productive capacity. In February and March we probably will turn out

15,000 cars a month, making about 37,500 for the first quarter. We may
sell as high as 40,000 cars in that period and we shall be able to deliver
them because we are carrying over some cars from last year, as has been
our custom in the past. Beyond the first quarter I am making no predic-
tions. I look for an entirely satisfactory volume of business this year and
our company will be in a position to obtain its full share. The new model
which we brought out last August are meeting with widespread approval
and we shall make no changes in the current selling season. I anticipate
no changes in prices, either."-V. 117. p. 1990.

Stutz Motor Car Co. of America, Inc.-Status.-
A published statement pronounced substantially correct for the "Chron-

icle" says: "The company has over $800,000 in cash and sight drafts

on hand (latter item totaling 552.000), against current indebtedness of

$58000. Current assets on Nov. 30 were 52,750.819. against current
liabilities of 5224,000, a ratio of better than 12 to 1. compared with 8.8
to 1 at the end of 1922.
"Shipments in 1923 totaled about 2,500 cars, and operations for the

year will show a small loss, owing to continuation of heavy development

expense in completing the program laid down when Charles M. Schwab

and associates took over the company about 18 months ago. Main

machine shop has been enlarged, so that all four and six-cylinder motors

will be manufactured completely at the Stuz factory. The company

reported a deficit of over 5660.000 for 1922."-V. 117. p. 1471. __ _ 4

Sugar Estateslof Oriente, Inc., (Incl. Subsidl:TaT)---
Consolidated Balance Sheet Sept. 30 1923.-

Assets-
Lands, buildings, machinery, railway, &c x$21.359.222
Payment on acc't of prin. under lease & purchase land contract 435.907

Animals, furniture, tools. &c 
Cash 
Accounts receivable 
Sugar on hand 
Materials, supplies and merchandise in stores 
Advances to Colones 
Planted and growing cane 
Deferred charges 

207.576
y890.336
1,823.646
1,346.536

y2.484,507
950,247

1.626.915

Total $31.536.795
Liabilities-

8% Cumulative Preferred stock  $4.000.000

Common stock z13,019,434
First Mortgage 7s. Sinking Fund, 1942  5,850,000
Purchase money 6s. 1935  2,250.000
Purchase money mortgages, including Censos  629.767
Bankers' loans. including notes and acceptances payable  3,320,428
Accounts payable  548,106
Wages, interest, taxes, &c., accrued  96,210

Dividends payable  79,990

Reserve for income tax  250.433

Profit for year  1.492.424

Total $31.536,795

x After deducting reserve for depreciation, 52,457.371. 7 After deducting

reserve for bad and doubtful accounts. z Common stock without par value.

Sept. 30 1923. 513,283.128; deduct, organization expense and commission on
sale of Preferred stock, less capital surplus through acquisition of Cia.

Central America.
The income account for the year ended Sept. 30 1923 was published 

in

V. 118, D. 93.

Sweets Co. of America, Inc.-Denies Rumors.-
President Louis W. Levy has denied reports that the company plans to

go into the business of manufacturing chewing gum.-V. 117,p. 2782.

Syracuse Light & Power Co.-Tenders.-
The Equitable Trust Co., trustee, 37 Wall St.. N. Y. City, will until

Jan. 18 receive bids for the sale to it of 5% Coll. Trust Sinking 
Fund Gold

bonds. due July 1 1954, to an amount sufficient to exhaust $26,444.-

V. 117. P. 217.
Texas Company.-Foreign Contract.-
The company has added another distributing source to its gaso

line distri-

bution in Europe through a 23 -year contract with the National Fuel Oil

Co.. Ltd., whereby the latter will distribute Texaco gasolin
e throughout

England-V. 117. p. 2224.

(John R.) Thompson Co., Chicago.-Lease.-
The company has leased from William H. Bush the property at the 

north-

west corner of North Michigan Soul. and East Ohio St., Chicago, for 198

years from Jan. 1 at an average yearly rental of $28.500. The 
company

has taken possession of the property as of Jan. 1 1924. and notice of 
can-

cellation of all leases covering present term leases have been served on al
l

tenants. The negotiations have been pending for the past year. Plane

are now being prepared for the construction of a 6-story building to cost

$500,000 to begin as soon as the tenants vacate the premises.-V.117 .p.2553.

Tubize Artificial Silk Co.-Expands:-
According to information received by the Foreign Department of Moody's

Investors Service, the Tubize Artificial Silk Mfg. Co. of Belgium (Fabrique

de Sole Artificielle de Tubize) with which the American company is 
affil-

iated, has organized a French company with a similar name, having a

capitalization of Fcs. 50,000,000. Of this amount. the Belgian company

will take up Fcs. 34,500,000, while the balance will be subscribed to by a
group of Lyons silk manufacturers, in accordance with an agreement

entered into between the latter and the company in March of last year.

To provide the necessary funds, the Belgian company is increasing It
s

capital stock from Fes. 20,000,000 to Fcs. 25,200,000 by issuing 10,400
shares of Preferred stock of Fes. 500 par value or 104.000 sub-shares of Fes.

50 par value. Sub-shares will be offered at Fes. 400 (French) per share to
holders of Preferred and Common stock of the company on a basis of one

sub-share for four-tenths of old shares of both classes.-V. 117, p. 2224.

Tuolumne Copper Mining Co.-Refinancing Plan.-
The stockholders on Dec. 29 approved a plan for the reorganization

of the company, which provides for the exchanging all of its corporate
properties and assets in consideration of the issuance to it of all of the
capital stock of a new corporation to be organized in Montana. Details

of the plan of reorganization and of such exchange are set forth as follows:
(1) The Tuolumne Copper Mining Co. now in corporated in Arizona.

has a present caPitalization of $4.000.000, par $10. of which 205,000
shares have been issued and are fully paid.
(2) On March 1 1920 the existing company approved an authorized

Issue of 5500,000 7% bonds maturing March I 1925, of which 52,40,200
are now outstanding.
(3) On April 16 1923 the company approved a second bond issue of

$750,000, subject to the lien of the bonds of March 1 1920. These bonds
mature March 1 1933, bearing interest at 7% per annum. All proceeds
derived from the sale of the bond issue of 1923 are to be expended Pri-
marily in redeeming and paying off the bonds of 1920. Holders of bonds
of 1920 have converted their bonds for an equivalent amount of bonds of
1923. and $42,700 of the new bonds are outstanding.
(4) The total of all bonded indebtedness existing by virtue of the dis-
don of bonds for cash or by reason of said exchange amounted to

82,900 on Oct. 31 1923, and accrued interest to Jan. 1 1924 amounted
to $10,733. The indebtedness of the present company represented by
unsecured notes, with interest thereon. to Jan. 1 1924 amounted to $85.956.
The amount of current indebtedness on Oct. 31 1923 amounted to $35,158.
The total bonded, note and current debt of the present company together
with accrued interest and estimated expense to Jan. I 1924 amounted to
$416,365. - e
(5) To provide funds to continue minims development work and provide

for the ultimate redemption of the Ponds outstanding and the payment
of the note a,nd current debt the stocsnolders approved that a new cor-
poration be organized in Montana with a capitalization of $4,000.000.
par $10. The stock thereof shall be assessable. The name of the new
company shall be Tuolumne Copper Co. of Montana. All of the corporate
assets and properties of the existing company shall be conveyed to the
new corporation and as consideration therefor the entire capitalization

of the new comnany shall be issued to the existing company, as fully paid.
which shall thereupon donate and retransfer to the treasury of the new

company 195,000 shares of the capital stock, less seven shares to be issued

to theldirectors. Issued stock of the present company, par $10. shall be
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received in exchange for stock of the new company of like par value, sharefor stare. Issued stock of the present company, par $1 per share, shallbe received In exchange for stock of the new company on the basis of
ten shares of $1 par value for one share of $10 par value. The stock
of the new company shall be made as.sessable and assessments shall belevied not exceeding 3% of the amount of the capital stock and such assess-ments shall not be levied oftener than once in every quarter. The newcompany shall assume all of the existing bonded, note and current debt
of the existing company amounting to the sum stated.
Any part of tha 205.000 shares of the stock of the new company notdelivered to stockholders in exchange for their stock in the existing companyby Feb. 15 1924 at the office or the new company at Room 73, HirbourBldg., Butte, Mont., will be deposited in trust at the First NationalBank. Butte, Mont., for delivery to the owner thereof upon surrenderof his stock in the existing company, such steels being subject to assess-ments and in default of oayment thereof, to sale therefor.Upon incorporation of the new company and the transfer of the properties.new company shall execute a deed of trust upon all of its properties tosecure an issue of $750.000 bonds, the lien of which shall be subject tothe liens of the existing mortgages. The bonds shall bear interest at rateof 7% Per annum, convertible into fully paid capital stock par for par,mature Jan. 2 1934. Holders of existing bonds may exchange their bondsfor an equivalent amount of the bonds to be issued under the new mortgage.It is planned to fund the note and current debt. in so far as possible,and pay the same, with accrued interest thereon, by the issuance to un-secured creditors, of bonds of the new company. It is further plannedto sell the bonds of the new company in the open market when the samecan be done advantageously and the proceeds derived from the sale shallbe used in liquidating the existing bonded, note and current debt of theexisting company to the extent that the same is not paid by the exchangeof bonds, or by the acceptance of bonds of the new company by thecreditors.
However, to the extent that the existing note and current debt cannotbe paid by the issuance or sale of bonds, the same may be paid out of theproceeds derived from assessment of the stock of the new company, butthe proceeds derived from said assessments shall not be used in payingthe existing bonds. Except as above specified, all proceeds derived fromthe assessment of stock shall be used exclusively in carrying on miningand development work.-V. 117, p. 2444.
Two Rector Street Corporation.-Tenders.-
The Guaranty Trust Co., trustee, 140 Broadway, New York City, will.until Jan. 22. receive bids for the sale to It of First Mtge. 15-year 8% SinkingFund Gold Loan Certificates, due April 11935. to an amount sufficient toexhaust $31.730. at a price not exceeding 103 and int.-V. 117, p. 1565, 218.

Union Bag & Paper Corp.-Sells Timber Holdings.-The company has sold to the St. Maurice Paper Co.. Ltd.. approximately:500 square miles of timber lir its on the St. Maurice River. The limitscontain about 1.250 000 cords of pulpwood. The first payment on thetransaction was 2 500 shares of St. Maurice Paper Co.'s Capital stock, andthis will be followed by various cash payments, extending over a periodof years. The tot I peels It is said, will work out at about a dollar a cordesumpage.-V. 116. p. 1661.

Union Oil Associates Los Angeles.-Rights.-The stockholders of record Jan.7 are given the right to subscribe prorata in proportion to their respective stockholdings to an amount of itsunissued capital stock equal In par value to Stt. of the par value of its ont-standing capital stock, at the price of $45 per share. payable in cash as fol-lows: $5 per snare guarantee deposit on or before Feb. 5; $14 per share onor before May 5: $13 per share on or before Aug. 5; $13 per share on or be-fore Nov. 5.
Stockholders desiring to pay for their allotted subscription In full may doso as of any of the above specified dates, and tnereupon stock certificateswill be issued for the amount of their subscription.Union Oil Co, of California (see below) is offering to each of its stock-holders the right to purchase at par ($100) an amount of its unissuedcapital stock °anal to 5% of their holdings. Union 011 Associates. being theprincipal stockholder of Union Oil Co: of California, desires to avail of itsfull subscription rights under said offer.
Heretofore shares of stock of Union Oil Associate; (par $25 each) havebeen exchanged for shares of Union Oil Co. of California (par $100 each)on the basis of four shares of the capital stock of Union 011 Associates fos1 8-10 shares of the capital stock of Union Oil Co. of California. On thirbads. when Union Oil stock is taken at par, shares of Union Oil Associateshave a value of $45 each. While the market price for Union 011 AssociatesIs considerably higher, nevertheless the company is pleased to make thispro rata offering to its stocknolders on the basis of S.45 per share, whichwill be sufficient to enable it to make subscription for Union 011 stock on thesame basis as exchange; have heretofore been effected. The new capitalsecured from this offering of stock will be devoted to purchase of shares ofthe capital stock of Union Oil Co. of California at $100 per share.The stock issued hereunder will be limited to whole snares-no fractionalshares being issued-and no subscription will be received except for one ormore full shares. (See also Union Oil Co. of California below.)-V. 115.p. 2696.

Union Oil Co. of California.-Stockholders' Rights.-The stockholders of record Jan. 7 are given the right to subscribe prorata at par ($100) to $4,500,000 capital stock to the extent of 5% of theirholdings. Subscriptions are payable in cash as follows. $10 per shareguarantee deposit on or before Feb. 7: *30 per share on or before May 7;330 per share on or before Aug. 7: $30 per share on or before Nov. 7.Stockholders desiring to pay for their allotted subscription in full may doso as of any of the above specified dates, and thereupon stock certificateswill be issued for the amount of their subscription.The entire amount of stock covered by this offering has been underwrittenby a Syndicate composed of Blair & Co. Inc., Bond & Goodwin & Tucker,Inc., Neon, Read & Co., First Securities Co. and William R. Stoats Co..who will have the right, and have obligated themselves, to purchase allshares of stock watch are not taken by stockholders of the company on thisoffer.

John McPeak, Secretary, in a letter to stockholders says:The new capital secured from this offering of stock will be devoted ingeneral to make financial provision for the conduct and growth of the com-pany's business.
There are definite indications that the oil industry is recovering from theunsatisfactory conditions prevailing in 1923 due to overproduction. Welook forward to continued improvement during 1924 and a correspondingIncrease in the earnings of your company.(See also Union Oil Associates above.)-V. 117, D. 2004. 1673.
United Drug Co., Boston.-Preliminary Figures for 1923.
Preliminary figures for 1923 place net sales of the company-withduplications and inter-company transactions eliminated-at approximately$70,000,000. This figure represents an increase of almost $9,000,000, ornearly 15%, over 1922 and makes a new high record for sales. The previousrecord year was 1920, with a turnover of almost *68.500,000. The actualincrease in the units of sale over this latter year, however, is very muchgreater than that indicated in dollars and cents, for in 1920 prices werefrom 20% to 30% higher on the average than those prevailing in 1923.While formal accounting may slightly change the actual figures, it isIndicated now that 1923 net profits amounted to approximately $5,500,000.After interest charges and Preferred dividends there will be a balance ofsomething over $9 a share for the 354.595 shares of Common stock. Thisis before Federal taxes, but after all other charges ("Boston News Bureau")-V. 117. p. 2782.
United Profit-Sharing Corp.-Results for 1923 (Est.).-A published statement understood by the "Chronicle" to be substantiallycorrect says:
Net profits for the year ended Dec. 31 are estimated at $434,400 aftertaxes, or slightly more than Si a share on outstanding 409,000 shares ofCommon stock, par $1. Profit and loss surplus was $533,280. after Pay-- relent of 60% cash dividends and a 25% dividend in Preferred stock. Cashwas *1,092,000: holdings of United States bonds. $100.000, and of othersecurities $169.000, making total liquid assets of *1,361,000.See also Philip Morris International Corp. above.-V. 118. p. 94. 

',United Publishers Corp. of N. Y. City.-Transfer Agt.The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent forthe increase of 10,000 shares of Class "B" Preferred stock, par $100, and10,000 shares of the Common stock, par $100. The Trust Company waspreviously appointed Transfer Agent for 11.250 shares of Class "B" Pre-ferred stock, par $100 and 70,000 shares of the Common stock, par $100.-V. 116, D. 1543.

U. S. Cast Iron Pipe & Foundry Co.-Decision Reserved,Vice-Chancellor Backes at Newark has reserved decision after hearingarguments in the two suits against the company to restrain palm. ent ofdividends of )§% on Pref. and Common stocks. See V. 117, p. 2553, 2782.
United States Steel Corp.-Unfilled Orders-Stock for

Employees-Number of Common Stockholders.-
For unfilled orders see under "Indications of Business Activity" on apreceding page.
The company has announced that it will give employees the privilegeof subscribing to 100,000 shares of Common stock at $100 per share. Theterms of the offering are the same as in preceding years, the employees tobe allowed to pay for the stock in monthly installments. This year's sub-scription price compares with $107 for 1923. $84 for 1922, *81 for $921.$106 for 1920, $92 for 1919 and 1918, $107 for 1917 and $85 for 1916. NoCommon stock was offered for subscription in 1915, in which year thecorporation discontinued its policy of offering to employees its Preferredstock. The number of shares taken in 1921 was the largest on record,totaling 255,325.
The official statement says: "In accordance with the stock subscriptionplan heretofore adopted, the finance committee has decided to offer toemployees of the United States Steel Corporation and its subsidiaries theprivilege of subscribing during the month of January 1924 for 100,000shares of Common stock at the price of $100 a share."The number of holders of Common stock on Nov. 28 1923 was 99,779as compared with 93.789 a year ago and 107,439 in 1921.-V. 117. p. 2662.
United Verde Extension Mining Co.-Production.-Month of- Dec. 1923 Nov. 1923 Ocf. 1923 Sept. 1923
-T output (lbs.) 4,189,856 3,242.970 3.320,514 3,209,21617. p. 2662, 2120.

(V.) Vivaudou, Inc.-Issue of $1,000,000 Preferred Stock
Created-Common Stock Increased.-
The stockholders on Jan. 8: (1) Created an issue of $1.000,000 7% Cum.Cony. Prof. stock, par $100: and (2) increased the authorized Commonstock from 300,000 shares (all outstanding) to 340.000 shares, no par value.The Preferred stock is to be used for the payment of dividends on theCommon stock during the current year, if the directors deem it advisable.The new 40,000 shares of Common stock will be reserved for conversion ofthe Preferred stock on the basis of 4 shares of Common for one share ofPreferred stock. See also V. 117, p. 2662. 2553.

Waldorf System, Inc.-December Gross Sales.-
1923-Dec.-1922. Increaqe.1 1923-12 Mos.-1922. Increase.

31.170.829 $1.106.391 $64,438 413,907,073 $12,113,596 51,788,477-V. 117. p. 2553, 2121.

Washington Mills.-Reincorporated.-
This company. operating pia its at Mavodan N. C.

' 
and Fries. Va.,recently changed from a Now Jersey ta a North Carolina corporation, withan authorized c Ipitallzatioa of *5.010.000. Officers of the companyare: Col. F. H. Fries Pres.: A. H. Dahnson, V.-Pres. & Treas.; C. II. Reid,Sec.-V. 72, p. 1098.

Wheeling Steal Corporation.-Ba,k Dividends.-
The directors have declared a dividend of 7% , on the Class "A" Preferredstock and a dividend of 83!, % on the Class "11' Preferred stock, both pay-able Feb. 12 to holders of record Jan. 9. After payment of these dividends.it is stated, accumulations will amount to 5% on the Class "A" Preferredand 63% on the Class "B' Preferred stock.-V. 117, p. 2121.

(R. H.) White Co., Boston.-Additional Data.-
Mention was made in V. 118. p. 94, of the offering at 95)4 and int. of*2,000,000 1st (closed) Real Estate Mtge. Sinking Fund 514s by Old ColonyTrust Co. and National City Co. A circular further shows:
Dated Jan. 11924. Due Jan, 11944. Int. payable J. & J. at office of

Old Colony Trust Co., Boston, trustee. Denten). c* $500 and *1,000 and
r* $500 and multiples. Red. ass whole at 103 and int. and for the sinking
fund at 102 and int. Federal normal tax assumed up to 4%. Tax exempt
in Massachusetts.

Purpose.-Proceeds will be used to pay in part for property long occupied
and recently acquired by company.

Sinking Fund.-Bonds must he called by lot for payment at 102 through
the operation of an annual cumulative sinking fund beginning Jan. 11925.
which will retire the whole Issue by maturity. At the end of 5 years the
bond issue will have been reduced by approximately $500,000.
Company.-Company, or its predecessor, is one of the oldest concerns in

Massachusetts conducting a general department store business. Business
was started in 1862 and incorp. in 1896 as It. H. White Co. In Feb. 1917.
after the death of the founder of the business, the entire capital stock was
purchased by George B. Johnson, present President, and his associates.

Earnings.-Net earnings after all operating expenses, depreciation, in-
ventory adjustment and taxes, including Federal income taxes, applicable
to the interest and sinking fund requirements of this issue for the periodbeginning Feb. 1 1917 and ending Nov. 30 1923, were as follows:

Years Ended Jan. 31.
1918. 1919. 1920. 1921. 1922. 1923. 1923(10mos.)$425.353 $396,904 *898,929 $616,077 *510.194 $773,687 $634,052The average annual interest and sinking fund payment on these bondsrequires $160,500. The average net earnings for the past 6 years and 10months ended Nov. 30 1923 are 3.88 times average annual interest andsinking fund requirements.

Balance Sheet as of Nov. 30 1923.
Assets,

Cash  $52,810
Accts. rec. (less reserves) 1,485.195
Inventory (at cost) 2,650,267
Miscellaneous accts. rec.__ 53,974
Investments  20,274
Acct. stock sold to empl'eos 14,309
Other investments  136,492
Expenses prepaid  70,783
Real est., store fixtures, &c. 757,591
-V. 118. p. 94.

Liabilities.
Accounts payable $1,351,740
Notes payable  402,000
Reserves acct. taxes, &c  118,096
Res. account of rent  24,862
Mortgage notes payable  150.000
Capital stock 2,949.800
Surplus  245,196

Total (each side) $5.241,693

White Motor Co., Cleveland, 0.-Status.-
The following statement is understood by the "Chronicle" to be correct:The company is entering the new year with operations still close tocapacity and with orders on hand sufficient to insure high volume outputfor a long time to come. The company is behind on deliveries of 2-tonand 3-ton trucks. The bus division is expanding at a greater rate thananticipated.
Preliminary estimates indicate net profits for 1923 of over $6,000,000.or $12 a share on the 500,000 shares of stock (par $50) outstanding. Thecompany last year enjoyed the largest profits in its history and, accordingto officials. closed the year in better physical and financial condition thanever before.-V. 117, I)• 1673.

Willys Corp.-Plan of Readjustment.-
A plan of readjustment dated Oct. 1 1923 has been adopted by HowardBayne, Chairman; Arthur Sinclair, Walter Janney, U. N. Bothell, Thos. B.Gannett and Lecianche Moen, the committee for the 1st Prof. stock. Theplan has also been approved by the New York and Toledo Federal Courts

(V. 118, v. 94).
A digest of the readjustment plan follows:
Historical.-On Nov. 25 1921 a receiver was appointed by the U. S. Dis-trict Court for the Northern District of Ohio. and subsequently receiverswere appointed by U. S. District Courts for the Southern District of NewYork and elsewhere. In these receivership proceedings almost all of theassets of the company. including all its manufacturing plants and practicallyall its important assets, have been sold from time to time and the proceedsin large part distributed among the creditors. On Oct. 26 1923 dividendson the adjudicated claims aggregating 90% had been paid.Sale of Willys-Overland Co. Stock.-Among the assets of the companyheld by the receivers were 739,866 shares of the Common stock of WUlys-Overland Co. This stock has recently been sold for $3,000,000 in cashpursuant to orders of the U. S. District Court for the Southern District ofNew York, dated July 24 1923 and Aug. 3 1923, and of the U. q. DistrictCourt for the Northern District of Ohio, West. Division, dated . tdy 11923.150,000 Shares of Willys-Dverland Co. Held for 151 Pref. StocAlundcrs -Itwas provided in said orders of sale that the purchaser should turn over
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150,000 out of said 739,866 shares of Willys-Overland Co. stock to counsel

for the ultimate benefit under certain conditions of certain 1st Pref. stock-
holders of the company, and 19,866 additional shares to be used in payment
of compensation and expenses. A further condition of the orders was that
the 150,000 shares should not be marketed or distributed among said 1st
Pref. stocknolders for a period of 5 years, but that such stocicholders should
receive either certificates of beneficial interest therein or certificates of
stock in a new corporation to be formed for the purpose of holding this
Willys-Overland Co. stock.

Government Claims Delay Final Liquidation.—In view of certain large
claims which have been filed against the company by the U. S. Government
and others, the final liquidation of the company will necessarily be delayed
for a substantial period, and it is impossible at this time to terminate the
receiverships or to tell at this time wnether any amount, and, if any, what,
will remain for the company or its 1st Pref. stockholders after the payment
of debts and the expenses of the receiverships. That depends on the success
or failure of the Government claims.
New Company to Hold Willys-Overland Co. Shares for Benefit of 1st Pref.

Stockholders.—For these reasons it has seemed advisable that a new cor-
poration be formed which shall hold for the benefit of such 1st Pref. stock-
holders (including those wno have deposited their shares with the com-
mittee) who participate in this plan:
(1) the 150,000 shares (above referred to) of Common stock of the Willys-

Overland Co., and (2) the 1st Pref. stock of the company which assents to
this plan (I. e.. such stock ag has been deposited with the committee and
stock hereafter deposited hereunder).
The new company will be entitled, therefore, to receive the surplus, if

any, to which such 1st Pref. stock of the company may be entitled on
final liquidation of the company when the receiverships are ended.
New Company—Capitaliration.—The new company (Landover Holding

Corp.) has been formed in Maryland with the following capitalization, viz.:
Class A stock, not to exceed wow shares; Class B stock. 10 shares.

Class A Stock.—Class A stock has no voting power for the first 5 Years
—that is, until Sept. 1 1928—but is entitled, ratably and share for share
with Class B stock, to all dividends and distributions of every kind within
that period. After 5 years (or the earlier conversion of Class B stock)
Class A stock is entitled to full voting power.

Class B Stock.—Class B stock is issued to Howard Bayne, Philip Spalding
and Joseph P. Cotton, who will hold the same as joint tenants. Class B
stock has complete voting control for the first 5 years (or until the earlier
conversion of Class B stock). Under suc.n voting control the new com-
pany may sell, exchange or dispose of any part of its assets (including stock
of Willys-Overland Co.), but It may not sell or dispose of such assets as a
whole unless it distributes them pro rata to holders of Class A stock or unless
such sale or disposition is required to meet obligations provided for below.

Class B stock may be converted at any time at the option of the holders
into Class A stock share for share (and upon such conversion Class A stock
will be entitled to the entire voting right). All such shares of Class B stock
must be thus converted into Class A stock on or before Sept. 1 1928.
The Class A stock is to be issued ratably, share for share (1) to holders

of certificates of 1st Pref. stock of the company who a.ssent to the nian by
depositing their stock hereunder in the manner and on the conditions set
forth below, and (2) to holders of committee certificates of deposit repre-
senting such shares upon the surrender of such certificates to the new com-
pany as provided.

Assets and Obligations of the New Company.—The new company has ac-
quired the 150,000 shares of Common stock of Willys-Overland Co. and
(on approval of this plan) will acquire also shares of the 1st Pref. stock of
the company now deposited with the committee, together with such addi-
tional shares of such 1st Pref. stock as may hereafter be deposited in ex-
change for Class A'st,ock of the new company,.

It will assume all the obligations (stated in Court orders mentioned
above) and such further obligations as tne Courts may impose in connection
therewith, and which may be accepted by it and in particular the following
obligations under said orders or any of them:

1. The obligation not to market the Willys-Overland stock held by it
for 5 years, except in accordance with the terms of the order of the U. S.
District Court for the Southern District of New York, dated July 24 1923,
and the order of the U. S. District Court for the Northern District of Ohio,
Western Division, hereinabove referred to. and except to pay its debts,
present or future.
2. In case the assets in the hands of the receivers of the company are

insufficient to meet the debts and expenses of the receiverships. one-half
of such deficiency (up to $250,000) is to be borne by the new company as
provided in the Court orders and particularly in the order of Aug. 3 1923.
Should the assets in the hands of the receivers of the company leave a

surplus for the benefit of the holders of its 1st Pref. stock, the new company
will collect such surplus or the proportion thereof corresponding to the
amount of such 1st Pref. stock which it owns. Through its ownership of
such 1st Pref. stock the new company will endeavor to bring about the
termination of the receivership of the company and the final liquidation
and dissolution of the company as soon as practicable.

Option Offered to Original Investors by John N. Willys.—In order, as he
states, to afford bona fide original investors in the 1st Pref. stock of the
company who have held on to their investment a further opportunity to
offset their loss, John N. Willys, who materially assisted the committee to
obtain the 150,000 shares of Willys-Overland Common stock which are
the subject of the present plan, has also agreed to give all such original
investors who exchange their shares of 1st Pref. stock of the company, or
the committee's certificates of deposit representing the same, for shares
of Class A stock of the new company the right to acquire from him, through
the new company, at any time up to Dec. 31 1926 and at $12 per share
(such price of $12 per share to be reduced by an amount equal to any cash
dividends paid on said Common stock from the date hereof to the time when
said right of acquisition is exercised), one share of Willys-Overland Co.
Common stock (as the same shall be at the time) for each share of 1st Pref.
stock of the company originally bought by such investor and represented
by the Class A stock of the new company held by him.
The agreement to be made between Mr. Willys and the new company

covering the terms of this option defines an "original investor" as a person,
or the heirs or legal representatives of a person, who shows to the satis-
faction of the new company and Mr. Willys that such person bought 1st
Pref. stock of the company at the time of the original issue of such stock
to the public and at the original issue price to the public, and that he or
his heirs or legal representatives have continued to own such stock, except
as he or they may have deposited it with the committee or exchanged ft,
or the committee's certificates of deposit representing it, for an equal
number of shares of Class A stock of the new company, and has or have
continued to own such Class A stock down to date of exercising said option.
Any such holder of Class A stock entitled to avail himself of this option

may no so at antigtime up to the date mentioned upon notifying the new
company in writ of his desire to do so, and showing to the satisfaction
of the new company and Mr. Willys that he is entitled to be considered
an "original investor" within the terms of the offer; and in case of any dis-
agreement between the now company and Mr. Willys as to his status the
decision of the President of the New York Stock Exchange or of any arbi-
trator appointed by him will be conclusive. The agreement between the
new company and Mr. Willys also contains provisions against further
assertions of claims or litigation. (Willys Corp. has no connection with
Willys-Overland Co. except as having formerly been the holder of a large
block of Common stock. This stock was sold to John N. Willys and asso-
ciates last summer—Ed.1

Methods of Participation in the Plan.
Holders of certificates of deposit issued by or for the committee repre-

senting the 1st Prof. stock, upon the surrender on or before Feb. 1 1924 of
their certificates of deposit, the Irving Bank-Columbia Trust Co.. the de-
positary, 60 Broadway, New York, shall receive certificates representing
a like number of shares of Class A stock of the new company.

Holders of certificates of 1st Prof. stock of the company who have not
deposited their stock with the committee may participate in the plan by
the surrender on or before Feb. 1 1924 of their certificates of stock to the
Irving Bank-Columbia Trust Co., the depositary, 60 Broadway, New York,
and shall receive in exchange certificates representing a like number of
shares of Class A stock of the new company.

Summary of Results of Receivership of Willy% Corporation.

Francis G. Caffey, receiver, has submitted to the stockholders' protective
committee a brief summary of results of the receivership. A digest follows:

Sale of Tangible Assets.—All of the tangible assets of 'Willys Corp. have
been sold by the receivers for the following amounts:
Elizabeth plant at Elizabeth, N. J  $5,525,000
Electric Auto-Lite plants and business at Toledo, 0., and
Poughkeepsie, N. Y  5,000,000

New process gear plant and business at Syracuse, N. Y  2,100.000

Sale of Securities Owned.-739,866 shares of Common stock of Willys.
Overland Co., owned by Willys Corp., have been sold for $3,000,000 in
cash. Other securities have been sold for $2,047,597. Those still held
there are of an estimated value of about $725,000.

Settlement with Willys-Overland Co.—At the beginning of the receivership
Willys Corp. had certain large unliquidated claims against the Willyrs-
Overland Co. arising out of the subscription by Willys Corp. for 330,000
shares of Common stock of the latter company and out of a contract between

them for the manufacture and sale of motor cars. These matters were

settled by the payment to the receivers of $750.000 by the Willys-Overl'd Co.
Claims Adjudicated.—Claims against Willys Corp. were filed with the

receivers aggregating about $28,600.000 face amount. These have been
adjudicated (with the exception a those below) at substantially 815,000,000,
including interest to April 1 1922. Dividends on the adjudicated claims
aggregating 90% have been paid.

Claims Not Yet Adjudicated.—Of the claims filed with the receivers the
following as yet are not adjudicated: (1) Disputed merchandise claims
filed in the district of New Jersey aggrngating about $74,000 face amount.

(2) Claim of the U. S. Government for a ditional taxes which, with int. and
penalties, may amount to $1,500.000. This is being contested. It cannot
be determined at present how much, if any, of it will be allowed. [It
was afmounced in a Washington dispatch Dec. 26 that the Government's
tax claim had been disallowed by the Commissioner of Internal Revenue—
Ed.) (3) Claim of the U. S. Government of about 31,500.000 with interest
for alleged overpayments by the Government to Duesenberg Motors Corp..
whose capital stock was acquired by Willys Corp. in the settlement of war
contracts of Duesenberg Motors Corp. with the Government. This is in
litigation in the district of New Jersey and is being contested by the re-
ceivers in that district.

zBalance Sheet Willys Corporation Receivership as of October 26 1923.
Assets. y LiabU dies.

Cash—Northern District of Adjudicated dt unpaid claims.$1,500,000
New York  857,000 Accrued int. thereon to date__ 900,000

Southern District of N. Y  2,294,000 Unadjudicated mdse. claims__ 74,000.
District of New Jersey  1,264,000 Fed, tax. for which claim made 1,014,000.
District of Ohio  125,000 Fed, tax. last guar. 1919, unp'd 186,000

Securities (estimated)  725,000 Int. St penalties on both tax
Possible deficit  1,839,000 items to Sept. 1 1923  272,000.

U. S. claim agst. Duesenberg- 1,549,000
Int. on U. S. claim, say, Aug.
1919 to Aug. 1925  560,000.

Total (each side) 86,304.000 Expenses, say  250,000*
x This is subject to-the following expla-mtions: (1) Included as cash are

U. S. securities of $1,500.000 in the Southern District of New York and
81.000,000 in the District of New Jersey. (2) The unadjudicated claims
may be reduced by litigation or adjustment. (3) Interest on the Duesen-
berg claim is stated to Aug. 1925, so as to cover the full period during which
the litigation concerning it may continue. (4) The item of expenses is
based on an estimate heretofore used by some of the committees repre-
senting parties interested in the receivership. y Including all unadjudi-
cated claims at face amount, with interest.—V. 118. p. 94.

Willys-Overland Co.—Earnings—Output.—
Net earnings, before dividends, in the 11 months ending Nov. 30 1923'

were 513,393.538. This compares with $11,713,131 for the 9 months ended
Sept. 30 1923. (Compare V. 117, p. 2650.) Output in the first 11 months
of last year totaled approximately 187.500 cars, compared with 95.140
cars in the full year of 1922. Net sales in the 11 months ended Nov. 30
last were 8130,284.981. a new high record. See also V. 118. IL 94•

Wisconsin (Bell) Telephone Co.-1924 Budget.—
The budget of the company for 1924 calls for an expenditure in Milwaukee

and in the State of Wisconsin of $7,000,000 for improvements. This will
provide for the installation of about 22.000 new stations. In 1923 the
company spent approximately $5,500,000 for new construction and added
about 1$,000 stations.—V. 117. p. 1358.

Wolff Mfg. Co., Chicago.—Stock Increased.—
The stockholders have increased the authorized Common stock from

100,000 to 250,000 shares of no par value. See also V. 117, p. 2554.

(F. W.) Woolworth Co.—December Sales.-
1923—Dec.--1922. Increase. I 1923-12 Mos.-1922. Increase.

$32,626,312 $27,463,177 85.163.135 I $193 .437 ,448$167 .313.416326124 ,032
Of the gain in December 1923 the old stores contributed $3,952,358. For

the 12 months ended Dec. 31 1923 the old stores were responsible for
$21.225.662 of the gain.
Company Reduces Good-Will Account—Acquisitions.--
The directors have approved the transfer of $10.000,000 from surplus

account to be applied to the reduction of the company's "good-will" account
from $30,000,000 to $20.000.000. effective as of Dec. 31 1923. In Dec. 1922
good-will was reduced from 850,000.000 to $30,000.000 (see V. 115. p. 2701).

• The company has purchased the Woolworth Building, In New York City.
from the Broadway & Park Place Corp.. and will assume ownership on
April 1 1924. The Broadway & Park Place Corp.. through which the
building has been held. is owned in its entirety by the estate of the late
F. W. Woolworth. founder of the Woolworth chain of 5 and 10-cent stores.
The company has leased the first floor and basement at 1365 to 1369

East 55th St., Chicago, Ill., for 15 years from March 1 1924, at $4,800
annually for the first 5 years, 85.400 annually for the next 5 years and
$6.600 annually for the remaining 5 years, the average rental being $5,600.
The company has established twb new districts, one in Cleveland and the

other in Denver, making 13 districts in all, one of which is In Canada and
the others in this country. The new districts were made necessary by the
growth in business and the increased number of stores, so that a reappor-
tionment of the stores in several districts was required. Three districts
west of the Missouri River—Dallas, Denver and San Francisco—as well as-
the Canadian district, embrace stores in that territory, which sell mer-
chandise up to 15 cents. East of the Missouri nine districts will supervise
stores in that territory, where only 5 and 10-cent articles are sold.—
V. 118, p. 94.

(Wm.) Wrigley Jr. Co., Chicago.—Sales,
Sales of the products of the company for the last quarter of 1923 exceed

any other similar quarter in the history of the company. Sales during
1923 are $2,327,347 in excess of sales during 1922.

Business for 1924 is coming in at an increased rate over last year, and
the outlook for the current year is promising. Net earnings for 1923
will be about $4 per share on the new no par value stock. (Official.)
Compare V. 117. p. 2783.

CURRENT NOTICE.

—"The legal and financial safeguards surrounding the securities of
electric light and power and other public service corporations are unusual
and many investors are not fully aware of their strong position," is the
opinion expressed by W. C. Langley & Co. in a booklet, just issued, which
gives the gross and net earnings, funded debt and stock capitalization of
144 companies for a period of six years. In discussing the legal safeguards
the booklet says: "The United States Supreme Court has recently decided.
In substance, that public service companies are entitled to: (1) A fair return
upon property used and useful in serving the public, (2) that in determining
the value of their properties the cost of labor and materials at the time of
the investigation is made, must be taken into consideration."
In discussing the financial safeguards the following is stated: "The

vast majority of mortgages securing public service bonds, particularly
electric light and power and gas mortgages, contain the following provision:
(1) That bonds can only be issued to the extent of 75 to 85% of the cost
of additions, improvements or acquisitions to the properties of the debtor
companies; (2) that the earnings of such companies must be from 1 4 times
to 2 times the interest charges on all bonds of the company, including bonds
proposed to be issued. By reason of the restrictions placed on the issuance

of electric light and power bonds, there exist large equities in property and
earnings for preferred stocks. Additional safeguards for these stocks are
afforded by the almost uniform necessity of procuring the approval of'

their issuance by a public service commission."

—Elmer E. Eastmead of Kingston. N. Y., is opening an office in that.
city for McCown & Co., investment bankers of New York and Philadelphia. Total$12,625,000

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



216 THE CHRONICLE [VOL. 118.

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
rrh. 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.")

Wall Street, Friday Night, Jan, 11 1924.
COFFEE.-Spot coffee has latterly been firm, with a

rise in Brazilian exchange and a fair demand. Prices, here
however, have been quite irregular. No. 7 Rio has been
11 to 113/s; No. 4 Santos, 15% to 163'; fair to good Cucuta,
17 to 1734c. Futures have advanced under the stimulus of
bullish Brazilian cables, heavy covering of shorts, buying
of near months by believers in higher prices and rather heavy
buying of distant months by Europe. Stop loss orders on
the short side were caught on the way up. Rio exchange
advanced 5-16d. on London, as compared with the rate
current on Wednesday. It reached 7 1-16d., followed,
however, by a reaction of Md. The dollar rate on Thursday
declined to 7$100. Term prices at Rio dropped 400 to 925
reis later in the week. Some who think well of coffee point
out that the deliveries in the United States during December
were the largest ever seen in a single month, namely, 988,973
bags of Brazilian and 258,700 bags of mild, or a total of
1,248,673 bags. Also the fact was stressed that the deliveries
of all kinds of coffee in the United States for the first six
months of the crop were 5,484,799 bags, an increase over the
same time last year of 921,298 bags, mostly Brazilian coffee.
It is said that interior stocks are about normal. Some of
the larger jobbers and roasters are believed to be pretty well
supplied. It is recalled, however, that the world's visible
supply in December decreased 408,000 bags, and that the
world's visible supply on Jan. 1 was only 4,410,000 bags,
against 7,877,000 bags on the same date in 1923. The
deliveries for the first six months for the world on the present
crop, it is stated, were 10,975,000 bags, against 9,191,000
for the same time in the previous crop. To-day prices
advanced after a decline early in the day. Exchange was
unsettled. Rio markets advanced late Thursday and early
to-day 1,100 to 1,175 reis, with Santos up 925 to 950 reis.
But Rio exchange on London fell %d. to 6 7-16d. The
dollar rate was 700 reis higher at 8$600. The final prices
here show a rise for the week of 39 to 42 points.
SUGAR.-Trade until to-day had been quiet. To-day

a change came. Offerings were light in the latter part of
the week and prices in the main steady. January shipment
was quoted at 4%,c. c.&f ., with bids reported of 4 11-16c.
Weather conditions late in the week were reported favorable
for grinding in Cuba. Recent heavy rains there

' 
it is said,

did no damage. Still, they did force some mills to stop for
the time being in Santa Clara, Camaguey and Oriente
provinces, as well as in some parts of Matanzas. On Thurs-
day the forecast for western Cuba was for more settled and
cooler weather. The number of centrals grinding was then
stated by Hinely at 133 against 104 a year ago. Refined
was 8.25-8.60c. with a moderate demand. Liquidation in
January was quite a feature at one time. Yet the later
months were firm in spite of reports that Porto Rico sugar
was being sold on the basis of 43'2c. c.&f. for Cuban raw.
Some are fighting shy of the long side until after the big rush
of the crop movement is over. The receipts at Cuban ports
last week were 56,531 tons, against 18,529 in the previous
week, 52,938 in the same week last year and 15,937 in 1922;
exports, 36,760 against 37,014 in the previous week, 40,466
last year and 6,132 in 1922; stocks, 411933 against 22,162 a
week before, 49,343 in 1923 and 21,783 in 1922. Wall Street
and Cuban longs at one time sold January freely, while
buying the later months and to all appearance with the idea
of putting them up. Some think that there is a rather large
long interest in March and later months. The receipts at
United States Atlantic ports for the week were 13,247 tons
against 17,288 last week, 45,710 last year and 49,589 in 1922;
meltings for the week, 14,000 against 14,000 in the previous
week, 30,000 last year and 49,000 in 1922; total stock, 26,681
tons against 27,434 the week previous, 28,114 last year and
32,118 in 1922.
Some consider present prices fair. The weather and labor

conditions in Cuba, it is contended in some quarters, will be
the decisive factors in making prices in the near future. Th3
sowings of beets in Europe, as well as in the United States,
will later on receive no little attention as a matter of course.
Meanwhile it is recalled that estimates of 3,750,285 tons
to_3,813,000 tons have recently been given out by the two

leading statisticians of Cuba. That would mean an increase
over last year of 150,000 to 200,000 tons. At the same time
the Louisiana cane crop is expected to reach only about
150,000 tons, which is 60,000 tons smaller than earlier esti-
mates. Last year the total was 263,476 tons. As for the
American beet crop, the latest estimate is 789,280 tons,against 616,000 tons last year. Philippine Islands new cropis estimated at about 325,000 tons as against some 275,000tons last year. Europe's beet crop is said to be about
5,000,000 tons, possibly something less, against 4,550,000tons last year. Some think the world's production in 1924
will exceed that of last year by something like 5%.

Willett & Gray, sugar statisticians, in their annual review,say that consumption decreased in 1923 over 6%; 312,074
tons, as compared with the previous year. Total consump-tion was 4,780,684 tons as compared with 5,092,758 tons in
1922, and per capita consumption fell from 103.18 pounds
to 95.63 pounds. It is added:
"In comparing consumption of last year with the year before, allowanceshould be made for the fact that the average price for Cuban raws c. and f.New York, in 1922 was 2.977 cents, whereas the 1923 average price wasmuch higher, or 5.24 cents. Likewise granulated sugar last year averaged8.441 cents, as compared with 5.904 cents in 1922.
"The high prices in 1923, accompanied by the attempted boycott whichwas in effect for a short period, did have an effect in curtailing consumption.We think it remarkable that under the circumstances the curtailment wasnot greater than the figures show. In view of the prevailing high produc-

tion costs of all materials it is only natural that the price of sugar shouldalso be higher. It will take some time for trade buyers to become accus-
tomed to this, but ultimately they will consider prevailing prices as reason-
able when compared with other commodities."
To-day prices were higher for futures and they end 16 to

17 points up for the week on March and May, though
iJanuary is down about 7 points. Spot raws were n better

foreign and domestic demand, and stronger, with sales at
4% to 4% cents per Cuba. United States, Canada and
Europe have all been buying, and it is said that the total
purchases are some 200,000 to 250,000 bags.

LARD.-Spot lard was in moderate demand. Prime
western, 13.45c.• refined, continent, 14.25c.; South American,
14.50c.; Brazil,' 15.50c. Futures advanced with both
packers and commission houses buying. Smaller receipts
were expected. Hogs advanced. There was a demand
from foreign as well, as local interests. Also there were big
exports of lard last week. They reached 22,919,000 lbs.,
against 19,740,000 in the previous week. A total of roughly
42,500,000 lbs. in two weeks certainly looked large. Later
receipts were large and hogs lower, but nevertheless futures
were strong. For cash interests bought and shorts covered
freely. The big exports are the prime factor. They quell
all opposition to an advance. England was inquiring
later in the week for prompt shipments. Home cash de-
mand was good. To-day futures eased under realizing, but
they show an advance on January at least of 12 points for
the week. At one time they were 25 points higher than last
Friday for January, and 15 higher for March. To-night
the ending is unchanged for the week on March and 2 points
lower on May.
PORK quiet; mess, $24 75; family, $30; short clear, $28

to 832. Beef quiet and rather weak; mess, $16 to $17;
packet, $17 to $18; family, $21 to $23. No 1 canned corned
beef, $2 35; No. 2, $4; 6 pounds, $15. Cut meats slow of
sale but steady. Pickled hams, 10 to 24 lbs., 123 to 173,1,0.Pickled bellies, 6 to 12 lbs., 11 to 12c. Butter, creamery
seconds to high scoring, 44 to 553'c. Cheese, flats, 20Mto 26%c. Eggs, fresh gathered trade to extras, 30 to 46c.
OIL.-Linseed has been rather quiet so far as forward

business is concerned. Spot trade is fair. Prices are about
steady. April-August is quoted at 86c. Spot car loads,
91c.; tanks, 86o.; less than carloads, 95c.; less than 5 bbls.,
98e.; boiled, tanks, 87c.; carloads, 94c.; 5 bbl. lots., 97o.;
less than 5 bbl. lots, $1. Cocoanut oil, Ceylon, bbls.,
9340. Corn, crude, tanks, mills, 10%c.; edible, 100 bbl.
lots, 133 to 13%e. Olive, $1 12. Cod, domestic, 66 to
68c.; Newfoundland, 69 to 72c. Lard, prime, 15%c.;
extra strained, New York, 133c. Spirits of turpentine,
$1 04 to $1 06. Rosin, $5 90 to $7 85. Cottonseed oil
sales to-day, 9,200 bbls., including switches. P. crude
S.E.C., 9.750 sales. Closing prices were as follows:
Spot 11.40;11.701March _ _ 11.45 11.48 !June 11.80111.90January___11.40 11.55 April  11.61 11.65 July 11.94 11.95February_ _11.30 11.50 May 11.7561i.76 August __ _11.98 12.05
PETROLEUM.-Crude has risen of late 15 to 20o. on

Eastern and 25 to 50e. on Wyoming, with Louisiana up 10c.
The demand has been active. All grades of Pennsylvania
were advanced 25c. on Thursday, Cabell 15e. and Somerset
20 to 25c. Corning was left unchanged. The Standard Oil
Co. of Louisiana advanced all grades of crude 100. The Gulf
Oil Co. met the rise. The Ohio company advanced various
grades 45c. and some others 20e. Everywhere the market
was strong. Some criticize the rise. They think that the
facts of the situation hardly merit quite so stiff an advance.
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But it seemed useless to contest it. The Texas Co. advanced
Powell and Mexia 10c. and Currie 25c., these grades reach-
ing, in other words, 1.30 to 1.50. Caddo and Bull Bayou
were up 10c. and Soto, Crichton and Smackover also 'rose
100. Gasoline has been in better demand for export. China
and Japan have been buying ahead. Gas oil sells well.
Kerosene has been in merely routine demand. New York
prices: Gasoline, cases, cargo lots, 25.400.; U. S. Navy speci-
fications, 11.500.; naphtha, cargo lots, 13c.; 63-66 degrees,
15c.; 66-68 degrees, 16.50c.; kerosene, in cargo lots, eases,
17.15c.; petroleum, refined tanks, wagons, to store, 15c.;
motor gasoline garage, steel barrels, 15 Columbus, 0.,
wired to-day: "The Standard Oil Co. announced to-day
that the retail price of gasoline in Ohio will be advanced
1 cent a gallon to-morrow. The new price will be 19 cents."
Oklahoma, Kansas and Texas- Mid-Continent--
Under 28 Magnolia $ .50 39 and over $1.50

28-30.9 .75 33-39.9 deg 1.25
31-32.9 .90 Below 33 deg 1.00
33-35.9 1.15 Caddo-
39 and above 1.40 36-37.9 deg 1.25

Below 30 Humble .90 38 and over 1.35
30-32 deg 1.00 32-34.9 deg 1.15
33-35.9 1.15 Below 32 deg 1.00
36-38.9 1.30
39 and above  1.40

Pennsylvania $3.25 Ragland $0.85 Illinois 
Corning  1.55 Corsicana, light - 1.25 Crichton 

$1.61 52

Cabal  1.60 Idrna  1.83 Plymouth  1.00
Somerset. light__ 1.80 Indiana  1.63 Meila  1.35
Wyoming  1.40 Princeton  1.62 Calif., 35 & above- 0.76
Smackover, 26 deg. 1.00 Canadian  2.03 Gulf Coastal  1.25

Bull-Bayou32-34.9 1.001

RUBBER has latterly been declining, with trade dull at
home and abroad. London on the 10th inst. fell Xd.;
spot, 1013 to 143 d. there. Singapore dropped 3.d. also
on the 10th inst.; spot there 13%d. Here first latex spot,
263.c.; February, 263c.; March, 26 Mc.; April-June, 2734c.;
July-September, 283'c.; ribbed smoked sheets, spot, 263.c.;
February, 261c.; March, 268%c. London cabled on Jan. 7
that stocks there last week were reduced 317 tons. That
left the total 59,641 tons, against 59,958 a week previous,
60,375 on the same day last month and 72,565 tons last
year. On Jan. 7 Singapore advanced on near positions
Hd., owing to a slight decrease in plantation receipts for
the week. But business was slow there. America was not
buying.
HIDES have been steady for River Plate. Offerings have

not been large. About 7,000 frigorifico cows sold to Europe
at $35 50, or 128%c. c. & f. United States buyers are not
taking much. Here in New York trade has been quiet.
Bogota 17 to 18, though held higher in some cases. For an
exception city packers are said to have been in very fair
demand and offerings were not at all liberal. Country hides
were quiet. Taking the situation as a whole, it showed no
new or striking features. The total number of cattle hides
held by packers and others on Nov. 30 is stated at 5,228,246
against 5,277,865 on Oct. 31 and 6,163,387 on Nov. 30 1922.
These are the figures of the Department of Commerce.

OCEAN FREIGHTS have been quiet and steady and
generally unchanged. Tank steamers for an exception have
been in demand.
CHARTERS included grain Vancouver to Europe 38s. January; grain

Vancouver to Genoa, 40s. 6d. February; coal, Hampton Roads to Rio.
$3 10 full Welsh terms; spot loading; petroleum. Novorossisk to Hamburg.
248. January; ore. Benisaf to Philadelphia, 6s. 9d. January loading; steamer
West Indies trade. $1 70 January delivery; coal. Atlantic range to Rio,
$3 05 prompt; steamer. 4.421 tons. net time charter 12 months, Cs. dead
weight ton per month. delivery February; coal. Atlantic range to Rio,
$3 January; grain, Baltimore to Havre or Dunkirk. 14%c. January; wheat.
United Kingdom or Continent from Vancouver. 40s. February loading;
barley, San Francisco to London or Hull, 41s. 3d. January loading; coal.
Atlantic range to Rio, $3 05 prompt; coal. Virginia to Curacao, El 50 Janu-
ary; coal. Atlantic port to West Italy, $3 10 prompt; coke. Baltimore to
Callao. $3 60 prompt; sugar. Cuba to United Kingdom or Continent.
steamer 8,100 tons, 20s. 6d., Feb. 25 to March 10 canceling; grain, Atlantics
grain to range to Atlantic Hamburg range. 14c.. January-February: flour,
Baltimore to Hongkong. $7 January; grain. North Pacific to United King-
dom or Continent. 40s.; option of Mediterranean, 92s. 6d. February; coal,
Virginia to Kingston, $1 50 prompt; coal Hampton Roads to West Italy.
$3 10 one port. $3 20 two ports, January; petroleum. 65.000 to 70,000
cases, Port Arthur to Far East. 29c. January; time charter round trip in
West Indies trade, Si 30 January; time charter, same, 31 90 delivery Cuba
January.

'TOBACCO has been in fair demand for this time of the
year and prices have been in the main steady. There
is a note of hopefulness in the trade as the new year opens.
The feeling is that 1924 can easily be a better year than
1923 and not improbably will be. Of course, at this time
of the year nobody expects any great activity. The de-
mand, as usual, is of a routine sort. But there are hopes
of an expansion of business in the early part of the year
and of something like a return to old-time activity later on,
should the state of the country warrant it. Its buying
power is certainly high-wages being high and employment
universal. Also there is a prospect of reduced taxation,
which, it is affirmed, certainly not w thout reason, will
inure, if carried out, to the benefit of trade generally, tobacco
by no means excepted.
COAL.-Trade was helped early in the week by cold

weather and Hampton Roads stooks moreover were then small
and prices quite firm. The outlook for the anthracite trade
was considered better. Later in the week Pool 1 coal at
Hampton Roads was rather weaker with stooks larger.
Here in New York, with milder weather, trade became
quiet. Later prices were steady, but mild weather still
hurt trade, especially in anthracite.

COPPER has latterly been depressed with statistics
considered bearish and demand not at all pressing. Decem-
ber shipments are said to have been small. Consumers
asked for postponements. Some declare that the figures

for 1923 showed that the surplus at the close of the year
exhibited little decrease from that of a year previous. London
declined 10s. on the 9th inst. Producers have shown more
disposition to sell. Quotations have been around 128% to
123 delivered on electrolytic and 12.60 f.a.s. New York,
with a leaning, it is said, toward 1234o., delivered to the
valley. Some copper is going out to England and Germany.
Thus far this month the exports are 6,225 lbs.
TIN has been firm, in fact the firmest for some weeks past,

with London rising and an active market here. Traders
and consumers have been buying quite freely. Spots
straights sold at one time at 483c. and futures at 475%c.
London on the 10th inst. advanced and then reacted.
TIN has reacted somewhat with London of late, but not

enough to wipe out an earlier advance; spots straits sold at
483/se. and futures at 475%c. The quantity afloat is 10,000
tons, but actual arrivals have been under 900 tons. This
accounts for the persistence of a premium at spot time here.
LEAD was advanced by the leading company $3 a ton

on the 10th inst. Its new quotation is 7.90c. New York.
Sales in the outside market were reported at up to 83c.
New York. East St. Louis quotations were reported more
or less unsettled, but somewhere in the neighborhood of
8313 to 83.4c. Recently quite a little Mexican lead has been
sold here at 6c. in bond or about 83ic. duty paid. Trade
here has shown not a little life. Yet lead fell to 2s. 6d. in
London on the 10th inst., touching £30 12s. 6d. for spot and
£30 for futures.
ZINC has been in moderate demand from both traders

and consumers. Sales have been made at 6.423. to 6.45c.
East St. Louis prompt delivery. February is at a premium
of 23 points. Zinc ore sales are reported at $42 to $44.
A decline in sterling exchange has of course militated against
British buying of American zinc.
STEEL has been sold freely to railroads and builders

and automobile works, but not to others. Prices have been,
in the main steady, although it is said late in the week
sheets were being reduced in some cases $1 per ton. Sheet
bars are said to have been offered at $40 per ton Pittsburgh,
but it turned out later, significantly enough, that $4250
was paid. All sorts of rumors are afloat in regard to shading
of prices. Tracing them down is another matter. Rail-
roads are buying or inquiring for a liberal tonnage of tie
plates, angle bars, track accessories, steel car bodies, freight
cars, splice bars, and last, but by no means least, rails.
Of fabricated structural steel, 30,000 tons were taken.
Much more than this is said to be wanted by automobile
concerns. Pittsburgh reported that there is very little
of shading of prices there. Apparently then, there is some
of it being done now and then. Japan bought freely of
rails and tin plates in the United States. Unfilled orders of
the U. S. Steel Corp. for the period ending Dec. 31 made a
gratifying exhibit. It showed the first increase since March
1923. Compared with Nov. 30 it was 76,000 tons. That
was larger than expected. Pittsburgh reports that tin plate
market is in excellent shape. The steel ingot output in
1923 was 43,266,955 tons, against 34,563,418 in 1922, which
are certainly very suggestive figures.
PIG IRON has been firmer with a slight rise in the index

price though as a rule trade has been small. Yet, on the
other hand, automobile makers and others 'have taken
recently some 35,000 tons of foundry, malleable and basic.
But inventories are not yet completed. Trade is better in
the West than at the East. At New York coke was sold
more readily than pig iron. Furnace coke is $3 75 to $4,
Connellsville; foundry, $525 to $6 50. At Birmingham,
$21 50 is said to be the bottom price for pig iron, with some
asking $22. Eastern Pennsylvania, $22 50 to $23, at
furnace. Consumers are expected to buy more freely later
on this month. If that expectation is disappointed some are
inclined to think that prices must sag to a point which will
stimulate business. One of the latest factors is that iron
from the Continent has been offered persistently to American
consumers on the Atlantic seaboard at $22 75 c.i.f. It is
pointed out, however, that this, with duty and freight paid,
quotation would be about $1 a ton higher than American
iron in not a few cases. London has latterly cabled that
Continent makers are competing sharply with British iron.
This reacts it seems upon America. That is to say the
Continent shows a disposition to invade American markets.
Continental iron is satisfactory. Belgium producers, .it
seems, are offering 2,000 tons of 3% silicon iron at $25,
delivered Boston.
WOOL here has been quiet but steady. The demand has

been confined for the most part to M and M bloods offered
at about $1 30. It is stated that consigned wool is held too
high for business. Good fine and fine medium staples are
$1 32 to $1 37 asked; average fine and fine medium clothing,
$1 15 toS1 20; Texas wools are in small supply and reported
firmer at $130 to $1 35. At Wanganui, New Zealand, on
Jan. 4 the first 1924 sale was held. The decline in sterling
has tended to depress prices somewhat in New Zealand,
Australia and at the Cape. The New Zealand sale mentioned
was followed by one at Napier on Jan. 10, and there will be
another at Wellington on Jan. 15. The first London sale
will be held on Jan. 22, when 60,000 bales of Bawra wools
will be offered. Also a large quantity of free wools. To-day
25,000 bales of Bawra were offered at Hull and on Jan. 17
and 1,834,000 bales will be offered at Liverpool.
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At the Sydney sale on Jan. 7 prices advanced 734% in
some cases, with an average rise of about 5%. England was
the largest buyer. Two large American mills were also
buying. For the best wools buyers paid as high, it is said,
as $1 25 clean basis, landed Bostonfor French combing 64-70
wools. Warp 70s cost, it was computed, about 363d. for
choice wools; good combing 64-70s, 343d., or about $1 30
clean basis landed in bond, estimated to shrink about 57%.
Americans were said to be looking around more in the South
African markets. At Napier, New Zealand, on the 9th inst.
32,600 bales were offered and most of it sold. The attend-
ance was large. Demand, as may be inferred, was good.
Prices were generally firm. Good to super half breed 50-55s,
23d. to 27d. Fine cross bred 48-50s, 19d. to 223'd.; 46-48s,
19d. to 21Md.; medium cross bred, 44-46s, 17 to 193d.;
40-44s, 153/b to 16Md.; coarse cross bred, 36-40s, 133t to
143'd.; low to medium cross bred, 13% to 141%d.; lambs,
44 to 50s, 153 to 233td.; 40-44s, 123'd. to 19%d.
New England quotations: Texas, fine 12-months, $1 25

to $1 30; 8-months, $1 10 to $1 15; California northern,
$1 26 to $1 28; Middle County, $1 10 to $1 15; Oregon
Eastern No. 1, $1 33 to $1 35; Eastern clothing, $1 15 to
$1 20; Montana, fine staple choice, $1 35 to $1 37; pulled
delaine, $I 30 to 31 35; mohair, best combing, 78 to 83e.;
best cardings, 70 to 75c. The Boston "Commercial
Bulletin" will say on Saturday Jan. 12:
Demand for wool has been somewhat spotty, but the undertone of

the market is exceedingly strong and the tendency of wool values is upward:
in fact, some descriptions are notably dearer.
The trade is waiting more or less eagerly for the opening of heavyweight

by the leading factor, which is expected within the next fortnight.
rd°1/41: Advances in the price of goods over a year ago are expected to be slight.

Australian auctions were resumed at Sydney this week and prices are
5 to 10% dearer. Lesser advances are noted in New Zealand and South
America, as well as at the Cape. Bradford has marked up tops a penny
a pound for the week and the Continent is keen.

-Mohair is rather slow, but continues very firm here and abroad.

COTTON
Friday Night, January 11 1924.

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
136,603 bales, against 135,224 bales last week and 199,767
bales the previous week, making the total receipts since the
1st of August, 1923, 4,950,709 bales, against 4:181,211 bales
for the same period of 1922-23, showing an increase since
Aug. 1 1923 of 769,498 bales.

Receipts at-.Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston  7,131 11,298 19.060 4,964 11,579 6,235 80,287
Texas City 218 216
Houston  4.880  3.468  8,346
New Orleans..__ 12,384 7,648 8.121 8,831 6,117 8.375 47.476Mobile 26 100 3 591  109 829
Pensacola  828 828
Savannah 520 834 2,309 347 1,483 857 8,350
Charleston  692 213 183 448 379 500 2,415
Wilmington 222 50 100 537 199 389 1.497
Norfolk 698 796 2.091 1,083 721 1,437 6.808
Boston 268 749 85 42 200 1,344
Baltimore 229 229

Totals this week_ 21.673 26.087 30.616 20.332 20_820 17.375138.803

The following tab e shows the week's total receipts, the
total since Aug. 1 1923 and stocks to-night, compared with
last year.

Receipts to
Jan. 11.

1923-24. 1922-23. Stock.

This
Week.

Since Aug
1 1923.

This
Week.

Since Aug
11922. 1924. 1923.

Galveston 
Texas City 
Houston 
Port Arthur, &c_ _
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News. &c_
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

60.2672,337,640
216

8,346

47,476

829
828

8.350

2,415

1,497
6.806

1,344
229

20.178
824,619

841,782

36.399
10,109
1.663

267,040
606

145,682

103,245
325.196

5,664
13.798
16,227  

881

40,483
1.185

29,589

29,923

1.408
229
23

8,766
700

3.788

638
5,702

67
3.189

282

1.913.170
67,305
561,200

870,405

68,087
7,873
8.946

272,817
26.073
85.419

72,205
205,579

4,324
21.028
11,283
3,497

332,825
784

240,970

12.718

2,882
72,095

181
34,735

26,451
91.288

176,562
5,726
3,007
3.819

368,793
21.704

225,298

9.856

7,602
73.545

986
63,524

31,739
104.593

71.166
7,467
2,812
8,361

136,603 4,950.709 123,9524.181.211 1,003.841 995.448

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1924. 1923. 1922. 1921. 1920. 1919.

Galveston__
Houston, &c_
New Orleans_
Mobile 
Savannah 
Brunswick 
Charleston 
Wi1mington 
Norfolk 
WportN.,&c_
All others 

Tetalthiswk_

cn..,..r. Ana. 1

60,267
8,346

47.478
829

8,350
--__
2.415
1.497
6.808

2.617

40,483
. 29.589

29,923
1.408
6.766
700

3,788
638

5.702

4,955

41.264
329

21,374
3.825
12,895

850  
1.332
1.225
6.507

10,551

55.894
48

43.801
1,647

11,367

1,327
703

6.195
28

3.458

68,574
12,429
40,156
8,800
37,993
11,000
4,859
4.170
14.518

243  
6.532

71.297
1.881

32,788
5,128

25.637
2.500
5,027
2,381
7.826

7,686

136,603 123,952 93.515 124,468 209.074 161.949

4 ASA 7A(1 4.1R1.211 1.11014 ARR R ARA WU%.4 ORX "Al Q mat inn. . , . 
The exports for the week ending this evening reach a total

of 102,744 bales, of which 35,136 were to Great Britain,
4,252 to France and 63,356 to other destinations. Ex-
ports for the week and since Aug. 1 1923 are as follows:

Exports
from-

Week ending Jan. 111924.
Exported to-

From Aug. 1 1923 to Jan. 11 1924.
Exported to-

Great
Britain France. Other. Total.

Great
Britain. France. Other. Total.

Galveston 20,785 20,785 438.001 228,991 802,855 .469,847
Houston  8,346 8,346 315.080 140,967 366,363 822,410
New Orleans' 30,0   15,381 45.477 153.697 29,632 141.771 325,100
Mobile 1,261  650 1,911 4,454  2,100 6,554
Jacksonville  150  150
Pensacola __ 828  828 9.402  400 9,802
Savannah__ 60 2,255 392 2,70701 82,919 9,512 48,096 140,527
Brunswick
Charleston _  6,638 6.638

SO  
683.40  33,467

50
101,761

Wilmington.  6,500 6.50 8.300 4,600 39,200 52,100
Norfolk 1,800 1.800 82.639 565 38,220 121,424
New York 2,57 1.997 386 4,961 86,260 53,713 117.751 257,724
Boston 203 203 593  2,466 3,059
Baltimore 863  863
Philadelp 516  731 1,247
Los Angeles 3  313 9,962 600 5,836 16,398
San Fran 2,125 2,125 68,104 68,104
Seattle 150 150    45,074 45,074

Total_ ___IOC 4,252 63,356102,7441,260,327 469.4431,712,4243,442,194

Total '22-'23 45,12 9,205 58,232112,566 946,759 452,931 1,543,9542.943,644
Total'21-'22 29,305  33,195 62,500 800,330 392,8721,887,2513,080,453

NOTE.-Ezpons to Canada-It has never been our practice to include In the
above table exports of cotton to Canada. the reason being that virtual y 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 In coming to hand. In view, however.
of the numerous Inquiries we are receiving regarding the matter, we will say that for
the month of November (no later returns are as yet available) the exports to the
Dominion the present season have been 24,463 bales, of which 22,208 bales were to
Quebec, and 2,255 bales to Maritime Provinces In the corresponding month of
the preceding season the exports were 25,288 bales.
For the four months ending Nov. 30 this year there were 54,339 bales exported.

as against 59.702 bales for the corresponding tour months last year.

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.

Jan. 11 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Cont'nt

Coast-
wise. Total.

Galveston _ _ _ 22,571 12.200 7,000 22,778 7,000 71,547 261,278
New Orleans__ 19.178 4,952 8,013 17,284 400 49,827 191.143
Savannah 3,500  5,000  300 8,800 63,295
Charleston 34,735
Mobile 2.279 500  2,779 9.937
Norfolk  5.400  5,400 85,888
Other portss_ - 8.500  3.000 4.000  13.500 205,712

Total 1924-- 54.028 17,652 28.413 44,060 7,700 151.853 851,988
Total 1923-- 29.509 6,839 17,800 49.904 10.616 114.668 880.778
Total 1922-- 25,914 4,570 19.821 23.703 3,701 77,709 1,189,549

*EstinmWd.

Speculation in cotton for future delivery was very quiet
in the fore part of the week, with prices irregular, but on
the whole very well sustained. The strength of the spot
markets was the leading factor. But Liverpool was irregu-
lar. Spot business there was light. Liverpool prices were
largely under the sway of politics. There was a fear of un-
favorable developments should a Labor Ministry come into
power and that was expected to come about very shortly, or
at any rate in February. And to Liverpool people, and ap-
parently London operators in cotton, it held a menace of
ultra-radical measures of some sort. Manchester, Worth
Street and Fall River, moreover, had no very satisfactory
trade. There has been some improvement here of late, but
there is still large room for betterment. Mill curtailment
at the South has been feared; also in Rhode Island. But it
was not until Thursday afternoon that tired bulls gave way.
They threw over large holdings and prices broke some 60
points from the early high. The market had become over-
bought. Some thought that Wall Street sold with special
vigor. And possibly the Florida resorts, though this latter
was a matter of surmise. People believed it. But stop or-
ders in any case were reached. Naturally they hastened
the decline. The feeling of discouragement among many of
the bulls was increased by the fact that futures gave so little
heed to the admittedly firm spot situation. Spots were up-
held by the old factors, such as a deficient supply and the
persistent demand. But speculation flagged. The horse
seemed blown after a hard run of months. But now it has
become more a question of consumption than of supply.
Everybody knows what the supply is. What about the con-
sumption? Time must determine that question. Meantime
consumption supplants supply as a price making force. At
any rate that is a growing conviction. At around 35c., fu-
tures had got into debatable ground, because cotton goods
could not, it is argued, be sold on this basis of cost. A cur-
tailment of output by the mills was imperative. North Caro-
lina mills, it was intimated, would reduce their production
very shortly unless trade in goods should very noticeably
Improve. And the opinion was expressed that an improve-
ment was none too likely. It was said further that curtail-
ment in parts of New England was frequent enough to cause
more or less concern as to the future takings by the mills.
Eight Knight mills of Rhode Island have gone on a three-
day-a-week schedule indefinitely. At Lawrence, Mass., the
Pacific Mills run only four days a week. Some departments
of the Nashua Mills have closed indefinitely. While some
mills in Maine are running full time, others are operated on
a three-day schedule. Some Amsterdam, N. Y., mills have
reduced wages 10%. Manchester, Eng., has reported many
of the East Indian bids as unworkable. Matters are not
helped, of course, by the irregularity or weakness of sterling
exchange, nor by the dropping of francs to a successive low
after low in French history; nor by predictions from Lon-
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don, vague though they may be, that there is at least a pos-

sibility of new tension between England and France grow-

ing out of the question of German reparations, even though

to many such a contingency sounds rather improbable.

Meanwhile much of the trading here was for days in

straddles between New York and Liverpool. Liverpool

swung like a pendulum up and down and from the buying

to the selling side. London alternately bought and sold in

Liverpool. The South sold freely here. New Orleans was

a seller on quite a liberal scale here on Thursday. Wall

Street, as already intimated, was understood to have sold

heavily here on that day. Stocks reacted then after an

early advance and francs again dropped to a price so low as

to eclipse any previous ill-starred level in the annals of

France. And, as already intimated, the fact that so little
attention was paid to the firmness of stock spot markets

capped the climax. Recent extreme cold weather was sup-

posed to have destroyed a good many weevil, although Wash-
ington advices expressed doubt on that score. But predic-

tions are heard of a big increase in the next acreage. Some

are suggesting a possibility of 40,000,000 acres. But there

are not wanting those who maintain that the reoent decline

In futures is not necessarily an indication that the advance

of prices this season has culminated. Supplies are admit-
tedly small. They are small all over the world. They por-

tend a scarcity later which, it is argued, must have its effect
on prices in accordance with economic law, whatever may be
said to the contrary. Some of the New England mills are
running on full time, others at 75%. There has been no

actual cut in working hours at the South; some mills there,
It seems, are running night and day. As to Fall River,

though its trade leaves much to be desired, it has latterly

Increased to some extent. More cheerful reports have
within a day or two also come from Worth Street. And not

all of Manchester's East India customers are sending in
Impracticable bids. In many cases they meet the market.
Also, it is hard to buy even running grades of spot cotton at
the South. Considerable sums, it is said, have been paid in
some cases to be released from contracts to supply certain
grades.
The discounts on the low grades are steadily being re-

duced. The basis has risen. Russia, it has latterly been
said. is trying to buy in Texas. The coming British Labor
Ministry, it is generally expected, will recognize Soviet Rus-
sia. It may mean, with other business developments, some
expansion of Russian purchases of cotton in England, if not
In this country. In either case it would help American cot-
ton trade. Liverpool's cotton, by the way, is declared to be

the cheapest in the world on a parity basis. Considerable

of the New York stock, it is declared, is ear-marked for

export, partly to Europe and partly to Japan. It is of ex-

cellent quality. The total has latterly been some 164,500

bales. That is the largest for years past, but it is attractive
to the buyer, both as to quality and price, according to the
common opinion. It is declared that cotton cannot be
bought at the South and tendered on January here except at
a loss of about 85 a bale. And as for the big acreage every-
body is expecting, it is pointed out it is one thing to sow and
another to reap. Not always does a big acreage produce a
big crop. Cotton history is full of instances to the contrary.
To-day cotton was again liquidated on a big scale and with

prices down some 50 to 60 points. Stale long accounts came
out in blocks. No attention was paid to reports of strong
Spot markets, or to rather bullish week-end statistics as to
spinners' takings. Many are nervous in regard to the Cen-
sus Bureau's report on American consumption, which will
appear on Monday. Guesses on it have recently been 382,-
000 to 450,000. against 531,631 bales in November, 527,945 in
December 1922, 510,925 in December 1921 and 610,375 in
January 1923. If the total for December should turn out to
be much smaller than the guesses mentioned, some would
look for a rise. If the total is .400,000 or below, a further
decline is predicted. The net changes for the week show a
decline of 70 to 100 points. Spot cotton closed at 34.35c., a
decline of 90 points since last Friday.
The following averages of the differences between grades,

as figured from the Jan. 10 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 Jan. 17 1924.
Middling fair. 1  81 on *Middling -yellow" tinged 1 78of1
Strict good middling 1.48 on Good mid, light yellow stained-- . 82 off
Good middling 1.16 on *Strict mid, light yellow stained-1.40 on
Strict middling  70 on *Middling yellow stained 2.13 off
Strict low middling 1.00 off Good middling "gray"  .39 oft

Low middling 2 30 off *Strict middling "gray" 81 off
*Strict good ordinarY 3.73 of/ *Middling "gray" 1  44 oft
*Good ordinary 6.05 oft *Strict low mid. "yellow" tinged.3.02 oft

Good middling spotted  .8000 •Low middling "yellow" tinged-4.32 oft
Strict middling spotted  05 Off Good middling "yellow" stained_1.35 oft
Middling spotted 83 off *Strict mid. "yellow" stained- __1.95 oft
*Strict low middling spotted.--.1 94 off *Middling "yellow" stained 2  65 off
*Low middling spotted 3  20 off *Good middling "blue" stained-1.25 oil
Strict good mid. "yellow" tinged_ .21 on *Strict middling "blue" stained._1.76 oft
Good middling "yellow" tinged_ .22 off *Middling "blue" stained 2  64 off
Strict middling "yellow" tinged- .74 off *These grades are not deliverable.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 5 to Jan. 1.1- Sat, Mon. Tues. Wed. Thurs. Fri.

Middling upland 35.25 35.40 35/0 35.25 35.00 34.35

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. Contr't, Total.

Saturday___ Steady, unchanged_ Steady 
Monday Quiet, 15 pts. adv__ Steady 3.600 3,600

Tuesday Steady, 30 pts. adv_ Steady 700 700

Wednesday_ Quiet, 45 pts. adec_ Steady 5,900 5.900

Thursday Quiet, 25 pts. dee_ _ Easy  2.500 2,500

Friday Quiet, 65 pts. dec _ Easy 

Total__ _ _  12,700 12.700

FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
Jan. 5.

Monday,
Jan. 7.

Tuesday,
Jan. 8.

Med'day,
Jan. 9.

Thursd'y,
Jan. 10.

Friday,
Jan.11. Week,

January-
Range 33.90430 34.00-40 34.59-107 34.31-.70 34.25-.70 33.55415 33.55-107
Closing 34.20-.30 34.40 -34.95 -34.48 -34.05-33.55-.60- - -

February-
Range 
Closing 34.35 -34.64 -35.06 -34.60 -34.21 -33.75-- - -

March-
Range 34.31-63 34.45-.97 35.05-32 34.63-102 34.38-.97 33.84/.55 33.84-132

Closing 34.53-.60 34.88-.90 35.17-.20 34.74-.77 34.38-.45 33.88-.99- - -

April-
Range 
Closing 34.66 -34.99 -35.27 -34.83 -34.45 -33.95 -- - -

May-
Range 34.53-.88 34.70-118 35.27-.53 34.80-121 34.50-112 33.97/.67 33.97-153

Closing 34.80-.88 35.09-.12 35.38-.41 34.92-.94 34.52-.58 34.00-.05- - -

June-
Range 34.38  34.38 -
Closing._ 34.42 -34.70 -35.00 -34.55 -34.15 -33.62-- - -

July-
Range 33.51-.78 33.62-109 34.20-.42 33.72406 33.40-10032.851.52 32.85/.09
Closing._ _ 33.70-.77 33.97-.98 34.24-.27 33.80-34 33.42-.47 32.95-.98- - -

Angus/-
Range 31.00 ----32.00 -31.75 ----30.85 -30.858.00
Closing 31.20 -31.70 -31.80 -31.60 -31.30 -30.85-- - -

September-
Range - - -29.50 ----29.43-29.26-32- - -29.28-.50

Closing 29.10 -29.50 -29.62 -29.28-29.05 -28.75-- - -
October-

Range 28.05-.36 28.10-.64 28.62-3028.26-.55 28.17-.55 27.851.35 27.851.80

Closing__ 28.34-.36 28.60-6228.65-68 28.40-.42 28,17.2027.88-92- - -
November-

Range 
Closing 28.12 -28.37-28.40 -28.12 -27.95 -27.70-- - -

December-
Range 
(0emainer

27.70-.90
97015 -

27.73-.95
04 In _

28.18-.25
04 10 _

28.00 -
07 40 -

27.75-100
OT 70 -

27.60-.78
97 AA

27.60-125
....... ... d.

34c. 135e. :28g. (33g. b 32c.

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.
Jan. 11- 1924. 1923. 1922. 1921.

Stock at Liverpool bales 691.000 858.000 1,001.000 1,037,000

Stock at London 1,000 5,000 1,000 5,000

Stock at Manchester 83,000 74,000 72,000 102,000

Total Great Britain 775.000 937,000 1,074,000 1,144,000

Stock at Hamburg 3,000 2,000
Stock at Bremen 60,000 127,000 318,000 39,000

Stock at Havre 153,000 220.000 198,000 201.000

Stock at Rotterdam 14,000 10,000 9,000 16,000

Stock at Barcelona 106,000 113,000 137,000 116,000
Stock at Genoa 49,000 55,000 39,000 52,000
Stock at Ghent 2,000 2.000  
Stock at Antwerp 7,000 3,000 32,000 39,000
Stock at Trieste 18,000  

Total Continental stocks 394.000 532,000 751.000 563.000

Total European stocks 1 169,000 1,469,000 1,825,000 1,707,000
India cotton afloat for Europe_  163.000 125,000 56,000 70,000
American cottonafloat for Europe 422,000 319,000 352,000 385,226
Egypt.Brazil,&c.,aflot for Europe 108,000 100,000 109.000 58,000
Stock in Alexandria, Egypt 292,000 335,000 342,000 206,000
Mock in Bombay. India 457,000 599,000 859,000 928.000
Stock in U.S. ports 1,003,841 995,446 1,267.258 1.433.747
Stock in U. S. interior towns_ _  1,043,974 1,300,285 1,595.588 1,743.905
U.S. exports to-day  7,950 11,265 31,863

Total, Visible supply 4,666,765 5,212,731 6,417.111 6,563,741

Of the above, totals of American and other descriptions are as follows:

American-
Liverpool stock bales_
Manchester stock 
Continental stock 
American afloat for Europe 
U. S. port stocks 
II . S. interior stocks 
U. S. exports to-day 

Total American 
East Indian, Brazil, etc.-

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, Sze., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, 8m 
Total American 

Total vLsibls. supply 
Middling uplands. Liverpool__  
Middling uplands, New York_ __
Egypt, good sakel, Liverpool__ _ -
Peruvian. rough good, Liverpool_
Broach fine, Liverpool 
Tinnevelly, good, Liverpool 

440,000
57,000

315,000
422,000

1.003,841
1,043,974

7.950

498,000
48,000
490,000

1,319,000
995,446

1,300,285

577,000
52,000

646,000
352,000

1,267.258
1,595,588

11,265

654,000
91,000

490,000
385.226

1,433,747
1,743,905

31,863

3,289.765

251,000
1,000

26,000
79,000
163,000
108.000
292,000
457,000

3,648,731

362.000
5,000
26,000
42,000
125,000
100,000
335.000
599,000

4,501,111

424,000
1.000

20.000
105.000
56,000
109,000
342,000
859,000

4.829,741

383,000
5,000
11.000
73.000
70.000
58.000

206,000
928.000

1,377,000
3.289,765

1,594,000
3,648.731

1,916,000
4,501,111

1.734.000
4.829,741

4.666.765
19.32d.
34.35e.
23.804.
24.004.
17.00d.
18.151.

5,242,731
15.60d.
27.45c.
19.00d.
17.50d.
13.004.
14.40d.

6.417,111
10.704.
18.25c.
23.504.
13.50d.
10.25d.
11.25d.

6.563.741
10.85d.
12.65c.
24.006.
16.00d.
9.75d.
10.25d.

Continental imports for past week have been 176,000 bales.
The above figures for 1923 show a decrease from last week

of 34,668 bales, a loss of 575,966 from 1922, a .decline of

1,750,346 bales from 1921, and a falling off of 1,896,976
bales from 1920.
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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:

Towns.

Movement to Jan. 11 1924. Movement to Jan. 12 1923.

Receipts.

Week. Season.

Ship-
ments.
Week.

Stocks
Jan.
11.

Receipts.

Week. Season.

Ship-
tnents.
Week.

Stocks
Jan.
12.

Ala., Birmingta 446 26,014 847 10,042 1,277
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I 1,594 9,239
Eufaula 901 6,349  2,700 I 100 5,034
Montgomery. 411 45,747 1,347 14,783 197 1 590 17.373
Selma 218 31,020 188 7,020 140 438 5,846

Ark.. Helena 331 12.63 266 9,718 177 451 17,292
Little Rock 1,911 98,447 4,145 40,427 1,742 3,561 57,546
Pine Bluff__ _ 4,22 68,102 1,135 38,377 10,768 2,657 61,294

Ga., Albany_ _ _ 2 2,052  2,195 13 .._ 3,137
Athens 1.623 34,152 1,329 23,887 1,680 777 28,382
Atlanta 2,263 109,852 6,322 38,757 5,631 7,882 81,829
Augusta 1,99 155,700 6,288 48,009 5,491 6,319 68,385
Columbus_  1,2 12,740 3,771 17,679 2,042 2,546 14,065
Macon 213 21.366 801 8,721 598 1,464 16.430
Rome 5.1 28,415 350 7,692 1,503 1,325 8,286

La., Shrevepo 1,000 104,000 4,000 32,000 200 1,300 16,600
Miss.,Columb 476 78,106 942 8,315 197 354 6,092

Clarksdale 30 74,433 1,294 34,445 637 3,867 60,704
Greenwood 411 94,142 3,177 41,064 521 3,098 56.702
Meridlan 123 18,961 575 7,858 19 498 8,859
Natchez 1 . 29,366  7,764 125197 11,475
Vicksburg__. 289 15,766 563 8,498 116 605 8,988
Yazoo City__ 10 19,006 420 10,873 82 75. 20,921

Mo., St. Louts- 18,161 372,308 17,806 6,303 27,948 29,408 20,150
N.C.,Gensbor. . 1,697 48,049 2,588 23,881 1,834 3,490 33,172

Raleigh 48 9,759 100 88 82 100 199
Okla., Altus_ _ _ 6,6 88.078 7,290 31,111 4,299 3,460 22,571
Chickasha 6,61 68,441 7,440 13,166 2,495 3,443 10,394
Oklahoma 5,53 45,384 2.429 28,291 1,106 2,69: 19,804

S.C.,Greenville 5,28 85,370 3,965 34,786 2.126 2,943 64,973
Greenwood 12 10,497 7 10,291 _ 10,218

Tenn.,Memp 40,24' 597,095 44,059118,897 32,331 45,999167,507
Nashville__  

Teuu3, Abllene_
_ ___ _  
1,69 . 1,576 2,305

_ _ __
496 -999

86
1,721

Brenham_ _ _ 2 24,960 40 5,746 1001 100 4,334
Austin 47 38,496  1,607 3591 519 760
Dallas 2,54 111.126 4,802 12,686 1.1181 1,123 18,315
Houston  57,06 3,022,788 55,041325,605 41,42 66,482335.117
Paris 241 75,418 1,13 2,312 8001 8851 6,027
San Antonio_ . i I 51,366 600 800 1,8001 2,0001 1,800
Fort Worth 1,22. 79,756 2,947 5,275 892 7851 8,748

rntal 40 tn IRIS 11955 *75 520140 tic 1 11142071 ISo 24517 0.1 AEA onA 41012011025

The above total shows that the interior stocks have de-
creased during the week 13,039 bales and are to-night
256,310 bales more than at the same time last year. The re-
ceipts at all towns have been 14,582 bales more than the same
week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Jan. 11 for each of the past 32 years have been as follows:
1994  34.35c. 1916  12.50c. 1908  11.55c. 1900   6.06c.
1923  27.20c. 1915   8.05c. 1907  10.80c. 1899   6.06c•1922  18.20c. 1914  12.60c. 1906  11.80c. 1898   5.94c.
1921  17.50c. 1913  13.10c. 1905   7.15c. 1897   7.25c.
1920 39.25c. 1912   9.65c. 1904  13.95c. 1896   8.31c.
1919  30.85c. 1911  14.80c. 1903   8.90c. 1895  5.75c.
1918  32.60c. 1910 15.30c. 1902   8.75c. 1894   8.25c.
1917  18.15c. 1909  9.50c. 1901  10.12c. 1893   9.75c.

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:

----1923-24---- ----2922-23----
Jan. 11 Since Since

Shipped- Week, Aug. 1. Week. Aug. 1.
Via St. Louis 17,806 368,851 29,408 471.484
Via Cairo  6,360 121,280 5,700 181,928
Via Rock Island  1.282 10,223 1,073 6,622
Via Louisville  643 16,433 1,397 43,126
Via Virginia points  5,657 108,626 4.309 89,389
Via ether routes, &c 10,855 208,224 11,972 217 261

Total gross overland 42,603 833,637 53.859 1,009,810
Deduct Shipments-

Overland to N. Y., Boston, kc 1,573 36,550 3,518 40.032
Between interior towns  576 13,482 614 13,706
Inland. kc., from South 21.947 349,310 14,940 263,339

Total to be deducted 24,096 399,342 19,072 317,077
  --

Leaving total net overland * 18,507 434,295 34,787 692,733

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 18,507 bales, against 34,787 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits a decrease from a year ago of 258,438
bales.

-----1923-24   1922-23
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Jan. 11 136,603 4,950,709 123,952 4,181,211
Net overland to Jan. 11  18,507 434.295 34,787 692,733
Southern consumption to Jan. 11.a 85,000 1,945,000 88,000 1.973,000

Total marketed 240,110 7.330,004 246,739 6,846,944
Interior stocks in excess *13,039 783,083 *55,609 784,294

Came into sight during week-_ _227,071   191,130  
Total Insight Jan. 11    8,113,087   7.631,238

Nor. spinners' takings to Jan. II__ 52,945 1,107,246 66,299 1,364,955

*Decrease.
a These figures are consumption: takings not available.
Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1921-Jan. 13 178.943 1921-22-Jan. 13 6,582,938
1921-Jan. 14 208.476 1920-21-Jan. 14 6,533,460
1920-Jan. 16 283,239 1919-20-Jan. 16 7,218,432

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
Jan. 11.

Closing Quotations for Middling Cotton on-

Galveston 
Now Orleans__ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock__
Dallas  
Fort Worth_

Saturday, Monday, Tuesday, Wed'day. Thursd'y. Friday.

34.65 34.90 35.20 34.80 34.50 34.00
34.62 34.88 Holiday 34.88 34.50 34 00
33.75 34.00 34.24 33.75 33.75 33.50
33.78 34.39 34.68 34.25 33.94 33.90
34.00 34.50 34.75 34.25 34.00 33.50
 34.50 35.00 35.00 34.75 34.50
33.88 34.25 34.63 34.25 34.00 33.56
34.25 34.25 34.75 34.75 34.50 34.50
34.55 34.90 35.20 34.75 34.45 33.90
34.75 34.75 35.00 34.75 34.75 34.25
33.80 34.15 34.55 34.25 33.95 33.50
  34.20 34.45 34.05 33.85 33.35

CENSUS BUREAU REPORT ON COTTON GINNING
TO JAN. 1.-The Census Bureau on Jan. 9 issued its
report on the amount of cotton ginned up to Jan. 1 from the
growth of 1923 as follows, round bales counted as half bales
and excluding linters, comparison being made with the
returns for the like periods of the two previous years. It
appears from these figures that the amount of cotton ginned
in the interval between Dec. 13 1923 and Jan. 1 in 1923 was
252,961 bales, against 108,478 bales in 1922, 91,700 in 1921
and 678,385 bales in 1920.
Running Bales (counting round as half bales and excluding linters).
State 1924. 1923. 1922.-

Alabama  594,764 816.220 584,68Arizona  62,371 36,692 35,441Arkansas  608,230 998,831 781,867California  :39,765 23,717 23.229Florida  13,454 27,307 12,094Georgia  606.754 729,757 817,176Louisiana  366.757 343.888 281,774Mississippi  613,253 980,839 811.885Missouri  103.103 134,517 67.922North Carolina 1,016.308 850,432 783.528
Oklahoma  622,034 632,323 476,343
South Carolina  781,541 507.953 770,632
Tennessee  221,416 378,594 295,209
Texas 4,084,733 3,092,900 2.116,619
Virginia  46.447 25,720 16,102
All other  26,208 17,640 8.517

United States 9,807,138 9.597,330 7,882,356
The statistics in this report include 234,723 round bales for 1924. 166,072for 1923 and 123,348 for 1922. Included in the above are 18,639 bales of

American Egyptian for 1924, 28,498 for 1923 and 30,240 for 1922. Thenumber of Sea Island bales included is 776 for 1924, 5,069 for 1923 and
3.106 for 1922.
The statistics for 1924 are subject to correction. The revised total ofcotton ginned this season to Dec. 13 is 9,554,177 bales. There were

15,169 ginneries operated prior to Dec. 13.
Consumption, Stocks, Imports and Exports-United States.

Cotton consumed during the month of November 1923 amounted to
531.631 bales. Cotton on hand in consuming establishments on Nov. 30
was 1,438.813 bales, and in public storage and at compresses 3,770,542
bales. The number of active consuming cotton spindles for the month
was 34.101,452. The total imports for the month of November 1923 were
16.564 bales and the exports of domestic cotton, including linters. were
770,002 bales.

World Statistics.
Tho estimate of the world's production of commercial cotton, exclusive

of linters, grown in 1922, as compiled from information secured through
the domestic and foreign staff of the Department of Commerce Is 17,540,000
bales of 478 pounds lint, while the consumption of cotton (exclusive of
linters in the United States) for the year ending July 31 1923 was approxi-
mately 20,950,000 bales of 478 pounds lint. The total number of spinning
cotton spindles, both active and idle, is about 157.000,000.

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,
Jan. 5.

Monday,
Jan. 7.

Tuesday,
Jan. 8.

Wednesday,
Jan. 9.

Thursday,
Jan. 10.

Friday,
Jan. 11.

January _ 34.35 -34.87- 34.65-24.67 24.25-34.30 33.58-33.62
March_ _ __ 34.54-34.59 34.84-34.86 34.76-24.80 34.42-34.45 33.76-33.85
May 34.34-34.39 34.65-34.68 34.54-34.58 34.17-34.30 33.5733.67
July 33.57-33.6033.83-33.87 33.73-32.75 33.34-33.39 32.77-32.79
October .._ 27.88-27.91 28.10-28.11 HOLIDAY 27.85 -27.74-27.81 27.40-27.48
December_ 27.38 bid 27.65 bid 27.40 bid 27.29 bid 26.95 bid
Tone-

Spot 
rIntInna

Quiet
Clt and v

Steady
Rtaftgly

Quiet
Sltrsadv

Steady
Brar. .t.P.ilv

Steady
Aar atwariv

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening denote that
very little farm work has been accomplished in the South
because of the wet soil and cold weather. Plowing is back-
ward in some localities but the cold weather, especially in
the eastern sections of the cotton belt, will probably prove
beneficial, it is thought, in the destruction of the boll weevil.

Rain. Rainfall.  Thermometer
Galvnston, Texas 2 days 0.77 in. high 63 low 26 mean 45
Abilene   dry high 66 low 16 mean 41
Brownsville  dry high 72 low 28 mean 50
Corpuschristi  1 day 0.01 in. high 72 low 30 mean 51
Dallas  1 day 0.04 in. high 66 low 16 mean 39
Del Rio  dry high _. low 28 mean _ _
Palestine 1 day 0.64 in. high 60 low 16 mean 38

2 days 0.04 in. high 74 low 24 mean 49
Taylor 1 day 0.34 in. high __ low 16 mean --
 1 day 1.06 in. high __ low __ mean 45

2 days 0.80 in. high 88 low 15 mean 37
2 days 0.66 in. high 66 low 14 mean 42
1 day 1.50 in. high 64 low 6 mean 32
3 days 0.31 in. high 73 low 20 mean 46

 7 days 0.57 in. high 66 low 17 mean 43
 7 days 0.40 in. high 67 low 5 mean 35

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:

Jan. 11 1924. Jan. 12 1923.
Feet. Feet.

Ncw Orleans Above zero of gauge_ 13.9 2.5
Memphis Above zero of gauge_ 31.7 12.8
Nashville Above zero of gauge_ 42.6 10.2
Shreveport Above zero of gauge_ 18.6 6.4
Vicksburg Above zero of gauge_ 40.8 16.2

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

San Antonio

New Orleans
Shreveport 
Mobile, Ala 
Selma 
Savannah, Ga 
Charleston, S. C
Charlotte. 2c. 0
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part of the crop which finally reaches the market through
the outports.

Weak
SWIM

Receipts at Ports. &ocks at interior Towns. Receipts from Plantations

1923-241922-231921-22 1923-24.11922-23. 1921-22.11923-24 1922-231921-22

001.
19__ 287,213326,020269,084 946,1921,188,8131.312,699,422,3171445.288280.446
28--277.177297,539217.5991,080.0021.280,881 1.380,236,390,987 391,807285.138

Nov.
2_ 349,038385,080238,1871.086,4951.355,6531,438.173 375,529 439,852 294,124
9--235,1136294,227184,605 1,185,3681,408,301 1,485,8211314.509 348,875 214.253
16-307,567251,578170,4221.179,3331.461.0191,520,190321,432304,296224,791
23_ 224,528217,983137,2251,244,773 1,484.662 1,542,660289,968241.626159.695
80-- 98.211 215.436167,931 1,251,7851,457,1561,546,811 305,223 242,942272.082

Dec.
265,509158,801 116,0861,225.801 1,445,00 1,576,304 239.52%146.650 145.579

14_ 113,8151,178.7451,426,3301,593.187217,127 120,266 130.692
21._ 214.353136,866141,5881.132,9171.384.1301,608,383168,525 94,666 156.790
28._ 199.767113,035122,0361.119.113 1,391,872 1,672,819 185.963,120.7771135,312

Jan.
94.390 94,390 76,581 1,067,013 1,355,894 1,614,0071 82.1241 58,4121 67.769

11._ 136.603 123,952 93,515 L043.9741,300,28 1,595,588 123,5641 68,3431 75,096

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1923 are 5,632,069 bales;
in 1922 were 5,030,716 bales, and in 1921 were 4,088,303
bales. (2) That although the receipts at the outports the
past week were 16,603 bales, the actual movement from
plantations was 123,564 bales, stocks at interior towns having
decreased 13,039 bales during the week. Last year receipts
from the plantations for the week were 68,343 bales and for
1921 they were 75,096 bales.
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.

1923-24. 1922-23.

Week. Season. Week. Season.

Visible supply Jan. 4 
Visible supply Aug. 1 
American in sight to Jan. 11_ _
Bombay receipts to Jan. 10_ _ _ _
Other India shipm'ts to Jan. 10_
Alexandria receipts to Jan. 9_
Other supply to Jan. 9_ •_b___ _

Total supply 
Deduct-

Visible supply Jan. 11 

4.701,433

227,071
213,000
65,000
33,000
8,000

2,024,671
8,113,087
1,025,000
227,000

1,017,400
128.000

5,211,266

191,130
168,000
10,000
31,000
7.000

3,760.450
7,631.238
989,000
122,550
946,800
120,000

5,247,504

4.666.765

12.535,158

4,666,765

5.618,396

5,242.731

13,570,038

5,242,731

Total takings to Jan. 11_6;  580,739 7,868,393 375.665 8,327.307
Of which American  320.739 5,676,903 232,665 5,946,757
Of which other 260,000 2,191.400 143.000 2.380,550

* Embraces receipts in Europe from Brazil. Smyrna. West Indies, &c.
a This total embraces the tots estimated consumption by Southern mills,

1,945,000 bales in 1923-24 and 1,973,000 bales In 1922-23-takings not being
available-and the aggregate amounts taken by Northern and foreign
spinners, 5,923.393 bales in 1923-24 and 6,354,307 bales in 1922-23, of
which 3,731,993 bales and 3,973.757 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Jan. 10.
Receipts at-

1923-24. 1922-23. 1921-22.

Week.
Since
Aug. 1.

Bombay 213,000 1,025,000

Exports.

For the Week.

Week. Aug. 1. Week. Aug . 1.
Since Since

168,000 989,000 59,000 735,000

Since August 1.

Great Conti- Japan&
Britain. neat. China. Total.

Great
Britain.

Conti- Japan &
neat. China. Total.

Bombay-
1923-24 _
1922-23_.
1921-22_ _

Other India:
1923-24 _
1922-23 
1921-22 

1.000
15,0
------

24,000
23,000
5,00

10,000 27,000
10,000
12,000

59,00
24.00
20,000

.000
62,000
25,000

37,000
10.000
12,000

65,000
56.000
11,000

42,000
15.000
4,000

342,000
244,
253,00

157,000
107,5
79,000

349,000 756,C00
546,600 847,000
825.0001,089.000

  199,000
  122,550
  83,000

Total all-
1923-24_
1922-23_ _
1921-22_ _

11,000
15,000
------

89.000
33.000
17.000

59,00
24.111
20,000

139,000
72,0001
37.000

107,000
71.000
15.000

499,0
352,050
332,00

349,000 955,000
548,500 969,550
825,0001.172,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
45,000 bales. Exports from all India ports record an increase
of 67,000 bales during the week, and since Aug. 1 show a
decrease of 14,550 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt, 1923-24. 1922-23. 1921-22.

January 9.
Receipts (cantars)-
This week 
Since Aug.1 

165,000
5,083.475

155.000
4.708.272

175,000
3.534,312

Exports (bales)- Week.
Since
Aug. 1 Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manciaester 
To Continent and India_
To Allleflat 

6.000
11,000
7.000
1,000

142.140
111,853
199,133
61,358

7.000

8:866
15.500

131,599
79.307
144,973
136,994

3,500
7,000
7,650
3.750

92,147
72.164
98,011
105,734

Total exports  25.000 514.484 31.000 492,873 21.900 374.192

Note.-A canter is 99 lbs. Egyptian ba es weigh about 750 lbs.

This statement shows that the receipts for the week end ng Jan. 9 were

165,000 canters and the foreign 
shipments 25,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Orders are coming in
more freely from India. We give prices to-day below and
leave those for previous weeks of this and last year for
comparison:

1922-23. 1921-22.

52s cop
Twist.

84 lbs. airl-
ines. Common

to Finest.

Cara
Mid.
UpPs

82s cop
Ttotet.

854 lbs. Shirt-
loos, Common

to Piaui.

Oct.
26
Nov
2

16
23
30

Dec.
7
14
21
28

Jan.
4
11

8.
24

244
28
27
274
294

27%
28
27%
27%

27
2634

0
 

a.
24;(

2434
27
2712
28%
30%

2934
30
29
28%

© 28%
© 28

a. a.
le 7

16 5
17 0
17 4
17 4
20 2

19 4
19
19 6
19 7

19 7
19 5

s.6.
©17 3

©17 3
©17 7
©18 0
©18 0
021 0

020 2
©20 4
020 2
©20 3

®20 2
@20 0

Q. CI.
17.63 2014

17.4420,'
19.02 21%
19.89 22%
20.14 21%
21.3721

19.4220
19.4820
19.68 20%
20.62 21

1
19.9320,'
19.32205.4 0

 

6.
21%

22
22%
23%
224
22

21%
20%
20%
22%

22
22

5.8.
16 3

16 3
18 5
16 6
16 4
16 2

16 0
15 7
15 7
16 3

u.6.
©17 0

©17 0
©17 2
017 3
017 1
©16 7

(g,16 5
©16 4
©16 4
©16 7

Cars
MU.
Uprs

8.
14.14

14.66
15.65
14.87
14.80
14.74

1420
14.58
14.96
15.16

16 3 ©16 7 15.06
16 4 ©17 0 15.60

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 102,744 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Manchester-Jan. 8-Archimedes, 100  100

To Liverpool-Jan. 10-Alakalla, 2,441; Sioux City. 37  2.478
To Bremen-Jan. 5-Bremen. 200  200
To Havre-Jan. 8-Rochambeau, 1,697-- _Jan. 8-Vincent.
300  1,997

To Antwerp-Jan. 8-Gothland, 100  100
To Genoa-Jan. 16-Segundo, 86  86

NEW ORLEANS-To Liverpool-Jan. 1-Duquesne, 5.687_ _ _Jan.
4-Dakotian, 13,372.._Jan. 8-Median, 7.399  26,458

To Manchester-Jan. 1-Duquesne, 3.638  3.638
To Barcelona-Jan. 4-Saugerties, 400  400
To Rotterdam-Jan. 1-West Ira. 3,476  3.476
To Gothenburg-Jan. 5-Tasmania, 571  571
To Genoa-Jan. 10-Evanger, 2,984  2.984
To Japan-Jan. 11-Steel Traveller, 7,950  7.950

GALVESTON-To Oporto-Jan. 4-Fluor Spar, 1.775  1,775
To Bilboa-Jan. 4-Fluor Spar, 150  150
To Japan-Jan. 7-Baltimore Maru, 9,538  9,538
To Bremen-Jan. 8-Mel, 7,151; Jan. 8-Barmbek, 2,121.._ 9,272
To Hamburg-Jan. 8-Barmbek, 50  50

HOUSTON-To Bremen-Jan. 6-Barmbek, 4,580  4.580
To Hamburg-Jan. 6-Barmbek, 300  300
To Barcelona-Jan. 8-Aldecoa, 2,416  2,416
To Genoa-Jan. 8-Aldecoa, 1.050  1.050

BOSTON-To Hamburg-Dec. 29-Bayern, 203  203
CHARLESTON-To Antwerp-Jan. 7-Sundance, 1,633  1,633

To Rotterdam-Jan. 7-Sundance, 5  5
To Japan-Jan. 10-Washington Meru, 5,000  5,000

MOBILE-To Japan-Jan. 5-Steel Traveller, 650  650
To Liverpool-Jan. 9-Coahoma County, 82  82
To Manchester-Jan. 9-Coahoma County, 1.179  1.179

NORFOLK-To Rotterdam-Jan. 7-Breedijk, 100  100
To Bremen-Jan. 9-Eisenbach. 1,700  1.700

PENSACOLA-To Liverpool-Jan. 10-Antinous. 828  828
PORT TOWNSEND-To Japan-Jan. 2-Cross Keys, 150  150
SAN FRANCISCO-To Japan-Jan. 4-Siberia Meru. 2.125  2.125
SAN PEDRO-To Liverpool-Dec. 27, 313  313
SAVANNAH-To Havre-Jan. 4-Missourian. 2,255   2,255

To Liverpool-Jan. 9-Telesfora de Larrinaga, 60  80
To Genoa-Jan. 9-Idazo. 392  392

WILMINGTON-To Bremen-Jan. 10-Springfield. 6,500  6,500

Total   102,744

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-
Density. ard. Density. Ilgand-ard.

301' Stockholm .50c. .65e. BombaY-_ - .50o. .650.
M"vanerereoelter.DTense .30e. Trieste_ ..._45c. .600. Vladivostok 

_  

.___  -_..
&ntwerp__-.254e. .25%0. Flume .450. .60e.

Gohesbur.soc. .45c.

Ghent  
2- 

iiiiusbon 
 500. .650. Bremen__.27%c. .2734e.

Ifavre 2We . e. Oporto 750. .90c. Hamburg.,.. .25c. .40c.
I totterdam...25o. .406. Barcelona .40c. .55e. Piraeus 80e. .750.
(Janos 350. .35e. Japan 45e. .60c. Salonica- - -.60o. .75e.
(Thrignania_ .37 % c. .600. Shanghai_ _45c. .60c.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American

Actual export 
Forwarded 
Total stock 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American

Dec. 21. Dec. 28. Jan. 4. Jan. 11.
26,000 11.000 19,000 29.000
14.000 5,000 11.000 15.000
3.000 3,000 5.000 3.000

69,000 40,000 50.000 67,000
522.000 571,000 655,000 691,000
309,000 341.000 412,000 440,000
121.000 95,000 146.000 104,000
78.000 62.000 111,000 61.000
406.000 362.000 329.000
278.000 255,000 232,000 201,000

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. Moderate More More Quiet. Quiet.
P.M.

Mid.Upi'd. 19.50

demand,

19.24

demand.

19.70

demand.

19.86 19.35 19.32

Sales  4,000 5.000 5,000 6,000 4,000 4,000

Futures. Barely Barely WY, Quiet but Quiet, Easy, Steady
Market 1 steady. 3 to 21 pta.st'dy, 10 to6 to 12 pts.2 to 18 pta. 22 to 27
opened 1 decline. 20 pta. adv. decline. decline. Ma. decline

Market,
4

Easy,
33 to 5Opts.

Steady,
5 to 23 pta.

Very st'dy.
19 to 43pts.

Easy,
31 to 48pta.

Steady,
4 to 17 pts.

Steady
23 00 85

P. M. decline, advance, advance, decline, advance. pta. decline
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Prices of futures at Liverpool for each day are given below:

Jan. 5
to

Jan. 11.

Sat. Mon. Tues. I Wed. Thurs. Fri.

121i 1214
P. m.1). m•

1231
p.m

4:00
P. mo.

12341 4:00 123(1 4:00
mv. M.P. 112. 13. M.
'

12341 4:00
P• n).1)• m.

12341
p.m.

400
p.m.

d. d. d. d. d. 1 d. 1 d. d. d. I . d. d.
January --- 19.6519.49 9.7519.95 20.1720.11 19.7819.60 19.8219 5719.49
February - - - - - 13.7 19.49 9.75 19.95 20.17 20.11 19.7819.60 19.8219.5719.49
March ------- 9.7219.54 9.80 20.00 20.23 20.17 19.85 19.67 19.8919.6319.54
April 19.6519.4719.74 19.93 20.17 20.10 19.79 19.63 19.8519.5 19.51
May 19.61 19.4419.72 19.90 20.15 20.08 19.77 19.61119.84 9.5719.50
June 19.4719.3519.64:19.79 20.03 19.95 19.55 19.51 19.72 9.4619.40
July  19.1419.0219.31119.45 19.70 19.62 19.32 19.18 19.3919.1319.07
August -  18.3418.2018.4618.63 18.85 18.73 18.37 18.30 18.51 18.2818.21
September _ _ _ _ 17.0018.9517.21117.31 17.42 17.36 17.09 17.0717.2617.0417.03
October  16.2616.2316.49 16.59 16.68 16.6616.37 18.3516.9416.3216.31
November 15.91 15.8816.14116.24 16.33 16.31116.02 18.0016.1916.9715.96
December  15.7815.7516.01116.11 16.2016.18 15.89 15.8716.06 15.84.15.83

BREAD STUFFS
Friday Night, Jan. 11 1924.

Flour was firmer at times in consonance with an upward
drift of cash wheat prices. Also, Mill feed quotations had
sagged. Therefore the cost of flour production had sensibly
increased. But trade, whatever might be said, hung fire.
Mills might be right in their arguments for higher prices.
Backing them up with a good demand was another matter.
Buyers drew the line there. In other words, business has
been disappointing. Stocks, to be sure, are not large, but
here again statistics were one thing, actual sales were an-
other. Holders, it is true, predicted better business. They
think buyers are none too well supplied. The fact is, how-
ever, that buyers continue to purchase from hand to mouth.
They have stuck to that policy in many cases for months
past. Export business, too, has been small. Foreign ex-
change rates have not favored it. Sterling dropped after an
advance. Francs fell to the lowest point in French history.
Other Continental currencies were adversely affected. Some
American mills, it is now pointed out, have recently bought
considerable Canadian wheat of the lower grades, with a
view of competing with Canadian flour mills in the export
market. The outlook, it must be confessed, seems more than
dubious at the present time for an export business in strictly
American flour. Minneapolis has been quiet but firm. Mills
are running from 35 to 50%. Its shipments last week were
323,000 bbls., against 207,000 in the previous week and 271,-
000 last year. Family patents were $640 to $6 60; standard,
$630 to $650; rye flour, pure white, $415 to $4 35.
Wheat declined early in the week and then rallied. Higher

cables help it. But a clog on any rise was the persistent
professional selling. Yet Liverpool on Monday was not only
higher than expected, but there were rumors of export sales
of 1,000,000 bushels of Manitoba. Winnipeg, moreover, ad-
vanced 2c. Corn had been firm, in fact, for a time the leader
in the grain market. Cash wheat premiums in the North-
west rose lc. Shorts covered freely. Leading American
millers were said to be buying low grade Canadian wheat on
a considerable scale. The quantity on passage to Europe fell
off for the week 500,000 bushels. The United Kingdom
bought wheat rather heavily. The Continent bought on a
moderate scale. Again on Tuesday Liverpool and Winnipeg
advanced. Foreign politics were supposed to be looking
better. Offerings were smaller at Chicago. European buy-
ing of Canadian wheat on the largest scale seen for some
time past tended to brace Chicago prices. And for the mo-
ment sterling, francs and lire all advanced, whatever they
may have done later. But later the tone sagged. Washing-
ton wired that the Senate had just passed a resolution call-
ing upon the Department of Agriculture to furnish it with
information regarding speculation on the Chicago Board of
' Trade. Washington measures in regard to such trading
have undoubtedly had the effect of greatly reducing specula-
tion at Chicago. But on the same day Liverpool advanced

to %d. early, owing to a sharp rise in Buenos Aires, heavy
rains in the Argentine, and good buying by London houses.
Shortly before the close Liverpool was up % to 7,13d. Stocks
there were 1,032,000 bushels, against 1,264,000 a week pre-
vious. In this country the visible supply decreased last
week 29,000 bushels, against an increase in the same week
last year of 2,900,000 bushels. It is now 74,804,000, against
40,582,000 a year ago. To-day prices showed no great change
In the end, in fact, closing at about the same as on Thursday.
Earlier in the day there was some advance. Of late shorts
have covered more or less on stop orders. Without showing
much net advance, prices have been strengthened by higher
prices in foreign markets. Of late about 500,000 bushels of
Manitoba have been sold. Europe has been obliged to buy In
North America for prompt shipment. It looks to some as
though Europe had been playing a waiting game rather too
long and that its stocks have fallen to rather a low stage.
Still, its bids in some cases are not altogether satisfactory.
But receipts have been small and the cash market steady.
Realizing of profits alone caused the slight reaction to-day.
The ending shows a net rise for the week, however, of only14 to y,o. Exports from Argentina and Australia increased.
Argentina shipped 1,542,000 for the week and Australia
1,624,000. But on the other hand, much of this was destined
for non-European countries.

_ DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_12434 12434 123 12334 124 124

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat.

May delivery in elevator cts_108
July delivery in elevator 10634
September delivery ln elevator_  105%

Mon. Tues.Wed. Thurs.
108 108q 108 10834
106 106 106 10734
105'% 105 10534 10634

Fri.
10834
107
106

Indian corn wavered somewhat at times under the predic-
tion of larger receipts, together with better weather at the
West for curing the crop. The recent rise in prices was not
without its appeal to the farmer. Profit taking, too, set in
at Chicago. It all tested the market. Not that any marked
decline occurred early in this week, when all this was par-
ticularly stressed. But it had a rather sobering effect. On
the 8th inst. corn was weaker, with selling attributed to
northwestern houses. It was a little steadier at the start on
that day with deliveries of only 10,000 bushels on contracts,
light country offerings and wheat prices firmer. But the
trouble was there was no snap in the trading. There was
nothing to infuse aggressive bullish sentiment into the specu-
lation. The visible supply in the United States increased
last week, rnoreover, no less than 904,000 bushels, against
125,000 bushels in the same week last year. Even so, to be
sure, the total is still only 9,703,000 bushels, against 16,885,-
000 a year ago. Illinois advices laid stress at one time on the
excellent curing weather. Farmers have been busy shuck-
ing. Roads were in better shape. Corn was expected to
reach the elevators this week. In some parts of that Stute it
is expected that January shipments will grade good No. 4
and early in the week 60c. was bid for this quality, with
farmers asking 65c. Omaha wired that there were inquiries
for corn to be shipped to points in Iowa, where corn at this
time should be offering for sale. Though at one time to-day
prices were lower, they rallied later, after considerable long
liquidation. The closing prices show a rise for the week of
1 to 114. Shorts at times covered freely. Exporters took a
small quantity. A fair demand was reported from Rotter-
dam.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 mixed ate- 9134 9134 92 93 9334 9334
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator  cts 7578 71 76 77 7734 77
July delivery in elevator 76 76 77 78 78 78
September delivery in elevator_ -_- 77 77 7734 7834 793 79
Oats were in the main steady early in the week and be-

came more so later on. Yet on the whole they developed
no striking features any more than they had for weeks past.
Chicago had a story of a good demand in the East early in
the week. New York seemed to know little or nothing about
it. The visible supply in the United States last week in-
creased 682,000 bushels, against a decrease in the same
week last year of 267,000. The total is now 20,621,000 bush-
els, against 32,122,000 a year ago. To-day prices were
rather steadier than otherwise in the long run, though they
wavered a little at one time. But for the week there Was a
net rise of 14 to %c. There is a good consumption. The
cash demand is fair. The distribution to the trade is on a
scale sufficient to have a more or less stabilizing effect on
prices. They are now some 1Y4 to Be. higher than a year ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Man. Tues. Wed. Thurs. Fri.

cts MN MU MU MU M% M%No. 2 white 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
as_ 4534 4534 4534 46 46% 46May delivery in elevator 

43% 4334 43X 44 4434 44NJuly delivery in elevator 
September delivery in elevator_ __ _ 4234 4234 4234 4234 4234 42%

Rye advanced with rumors of a better export demand.
The visible supply in the United States increased last week
264,000 bushels, but in the same week last year the increase
was 672,000. The total is now 19,316,000 bushels, against
10,865,000 a year ago. A good foreign demand is certainly
needed. To-day prices were a trifle easier with other grain
early in the day on very moderate transactions. But later
on there was some recovery. No striking features appeared
in this branch of the grain business. There is more or less
export inquiry from time to time, and this naturally has a
more or less steadying effect. There is also a fair home
demand. But the market certainly lacks features,of arrest-
ing interest. The net changes for the week show an advance
of %c. Prices are, however, some 9 to 14c. lower than a
year ago, with supplies, to be sure, much larger than then.
Exporters took 50,000 bushels early in the week.
DAILY CLOSING PRICES OF RYE FUTTJREd IN CHICAGO.

Sat. Mon. Tues. Wed. 7'hurs. Fri.
May delivery in elevator eta_ 7434 7434 743/ 7434 7434 75
July delivery in elevator  75 7534 753 7534 7534 7534
The following are closing quotations:

GRAIN.
Wheat. New York:
No. 2 red, f.o.b 124
No. 1 Northern 139
No. 2 hard winter. f.o.b 12534

Corn:
No. 2 mixed  9334
No. 2 yellow  94

Oats:
No. 2 white 
No. 3 white 

Rye, New York:
No. 2 c.i.f  81

Chicago No. 2 723107334
Barley, New York:
Malting 
Chicago Bx218

FLOUR.

55
54

Spring patents $6 000E6 50 Rye flour patents $4 000S4 50
Clears, first spring  5 000 5 50 Seminola No.2 mod___ 6 75ca 7 00Soft winter straights_ 4 7 5 0 5 15 Oats goods 2 6734882 77MHard winter straights- - 5 500 600 Corn flour  2 10(4 2 25Hard winter patents --- 6 00(4 6 5() Barley goods-
Hard winter clears  4 500 5 50 Nos. 2.3 and 4  3 60
Fancy Minn. patents-- 7 250 7 85 Fancy pearl, Nos. 2.3
City mills  7 20(4 d 4  6 00

The statements of the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
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the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at Flour. I Wheat. Corn. Oats. Barley. Rye.

bla.1961b5.bush. 60 lbs .bush. 56 lbs .bush. 32 lbs.bush.4811n.bush.561bs.

Chicago  178,0001 216,000 1.732, 956,111 120,011 22,000

Minneapolis_ 1,110,000 377,00 382,011 153,011 66,000

Duluth529,000 445,0001 160,000 24,111 176,000

Milwaukee 14,0001 30,000 159,000 165,001 59,, , , 11,000

Toledo 165,000 68,0001 50,001 2,000

Detroit 32,000 109,000 92,110

Indianapolis_ 45,000 133,00 84,000

St. Louis_ . - 64,000 192,000 592,0001 188,000 14.000 7,000

Peoria 34,000 13,0001 297.00 97.001 9.000

Kansas City_ 498,000 490,0001 113,000

Omaha  I 150.0001 474,000 178,

St. Joseph- 56,0001 114,001 8,0

Sioux City- 22,000 168,000 30,001

Total wk. '24 290,0001 3,058,000 5,158,000 2,503,001 379,000 284,000

Same wk. '23 411,0001 9,564,000 8,172,000 4,575,011 888,''' 1,523,000

Same wk. '22 307,0001 2,498,001 7,305,000 2,550,000 244,011 176,000

Since Aug. 1-
1923 9,679,000223,301,000122.275,100126 933,101 24.385,0171155,000

1922 12,310, 266,644,000 155,524,110 117,129,00 22,168,000(27,557,000

1921 10.298.000(222.638.000164,403.00' 103,899.00 14.567.000 10.745.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Jan. 5 1924 follow:

Receipts at- Flour. I Wheat. I Corn. Oats. Barley. I Rri.

Barrels. Bushels. Bushels. Bushels. Bushels. I Bushels.

New York__ 265,0 I 1 799,000 83.000 234, 85,000, 42,000

Portland, Me.. 72,000 1,041,000 88,000 118,000,

Philadelphia_ 48,00 754,000 66,000 52,000 2,000

Baltimore__ __ 28,000 235,000 191,000 21,00 3,000 1,000

N'port News. 3,000
Norfolk 3,000 80,00
New Orleans * 54,000 86,000 12,000

Galveston._ 18.000
Montreal  10,000 104,000 4,000 52.000 37 .000,

St. John,N .13. 40,00 428,000 414,000 148,000,

Boston 19,000 66,000 2,000 59,

Total wk. '2 542,000 3,525,000 432,000 932,000 389,0001 45,000

Since Jan.1'24 542,000 3,525,000 432, 932, 389,000 45,000

Week 1923._ _ 589,000 7,223,00( 850,000 718,00 174,000! 1,323,000

Since Jan.1'23 580,000 7,223,00C 850,000 718,000 174,0001 1.323,000

• Receipts do not inch de 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, Jan. 5 1924, are shown in the annexed
statement:

Exports from- 117heat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels. Bushels,

New York 1,114,399 8,570 179,436 199,849 194,005 71,541  

Portland, Me_ ._. 1,041,000   72,000 88,000   116,000  

Boston 246,000  2.000
Philadelphia 1,003,000   14,000
Baltimore 707,000 159,000 6,000 4,000  42,000  

Norfolk. 80,000  3,000  

Newport NOP713- 3,000  

New Orleans._  25,000 31,000 4,000

Bt. John, N. B.__ 428,000  40,000 414,000   148,000  

Total week 1924_ 4,619,399 192,570 350,436 709.849 194,005 377,541  

Wk 109A S7515241048774237.205 647.873 1.145.467 500.509

The destination of these exports for the week and since
July 1 1923 is as below:

Flour. Wheat. Corn.

Exports for Week
Week Since Week Since Week

_
Sinceand ante

July 110- Jan. 5 July 1 Jan. 5 July 1 Jan. 5 July 1
1923. 1923. 1923. 1923. 1923. 1923.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.

Tufted Kingdom- 104,120 2,536,898 1,483,723 54,506,885 56,000 772.926

Continent 193,001 4,552,612 2,889,676 86,525,383 111.570 604,857

So. & Cent. Amer. 3,000 137,000 325,000 2,000 48,000

West Indies 19,000 489,000 7,000 23,000 622,000

Brit.No.Am.Cols_  60,000

Other Countries_ 31,315 493.405 246.000 1,451,155 6,000

Total 1924 350.436 8,208,915 4,819,399 142,815,423 192,570 2,113,783

Total 1923 237.025 7.890.945 5.781,324 201,909,197 1,048,774 55.024.610

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 4, and since July 1 1923 and 1922,
are shown in the following:

Wheat. Corn.

1923-1924. 1922-1923.1 1923-1924. 1922-1923,

Week
Jan. 4.

Bushels.
9,374,000
1,752,000
937,000
808.0
16.00

North Amer.
Russ. & Dan.
Argentina....
Australia _
India 
0th. countr's  I I   14.845,000 3,365,000

Since
July 1.

Bushels.
58,714,000
3,601,000
78.324,000

July 1. July 1, Jan. 4. July 1.
Since Week SinceSince

Bushels. Bushels. Bushels. Bushels.
236,450,000269,750,000 371,000 3.160,000
27,608,0001 3,447,000 1,565,000 13,444,000
44,990.000I 47,364.0001 1,224.000 68,490.000
19,784.000J 11,358,000
12,408,00 3,820,
1,584,000

Total 12,887,000(342,914,0001335.737,000! 3,160,000 99,739,000144,004 000

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Jan. 5, was as follows:

GRAIN STOCKS

2,000 3,000

Philadelphia  532,000 212,000

Baltimore  898,000 140,000

New Orleans  318,000 334,000

Galveston  631.000

Buffalo  4,784,000 293.000

" afloat   3,131.000

Toledo  1,668,000 83,000
304,000
42,000 34,000

Wheat. Corn.

United States- bush. bush.

New York  646,000 69,000

Boston

Toledo (afloat)
Detroit 

Oats.
bush.

612,000
29,000
159,000
97,000
126.000

1,356,000
276,000
341,000

Rye.
bush.

480,000
4,000

51,000
95,000
27,000
48,000

1,283,000
1,266,000

41,000

Barley,
bush.

99,000

2,000
4,000
4,000

302,000
346,000
2,000

Wheat.
bush.

Corn.
bash.

Oats.
bash.

Rye.
b,sh.

Barley
b sh.

Chicago 17,219,000 3,641,000 3,525,000 1,438,000 376,000
Milwaukee 347,000 507,000 1,958,000 498,000 193,000

Duluth 5,872,000 634,000 1,322,000 5,941,000 171,000
Minneapolla 17,781,000 647,000 5,111,000 7,565,000 973,000

Sioux City 263,000 238,000 641,000 20,000 7,000

St. Louis 1,763,000 702,000 715,000 22,000 3,000

Kansas City 13,091,000 965,000 1,571,000 174,000 531,000

St. Joseph, Mo 1,070,000 242,000 255,000 11,000 2,000

Peoria 60,000 36,000 234,000

Indianapolis 637,000 230,000 292,000 5,000

Omaha  3,745,000 693,000 1,919,000 324,000 128,000

Total Jan. 5 1924_ 74,804,000 9.703,000 20.821,000 19,316,000 3,143,000

Total Dec. 29 1923..„..74,833,000 8,799,000 19.939.000 19,052.000 3,242,000

Total Jan. 6 1923....._40,582,000 16,885.000 32,122,000 10,865.000 3,053,000

Note.--Bonded grain not included above: Oats, New York. 456.000 
bushels Bos-

ton, 173.000: Baltimore, 3,000; Buffalo, 607,000; B
uffalo, afloat, 578,000; Duluth,

4,000: total. 1,821,000 bushels, against 2,966,000 bushels in 1923. Barley.
 New York,

402,000 bushels; Duluth, 17,000; total, 419,000 bushels, against
 2,194,000 bushels

In 1923. Wheat, New York, 3,165,000 bushels;
 Boston, 718.000; Philadelphia,

1,769,000; Baltimore, 1,061,000; Buffalo, 8,838,000; Buffalo afloat, 12,012,000:

Duluth, 395.000; Toledo afloat, 3,554,000; on Lakes, 199,000: total,
 31,713.000

bushels, against 30,552,000 bushels in 1923.

Canadian-
Montreal   1,461,000
Ft. William & Pt. Arthur.36,900,000
" afloat   3,034,000

Other Canadian  6,927,000

22,000 1,220,000
  4,711,000

298,000
  3,819,000

214,000
1.076.000

534,000

265,000
957,000

804,000

Total Jan. 5 1924___48,322,000 22,000 10,048,000 1,824,000 2,026,000

Total Dec. 29 1923___43,202.000 26,000 9,537,000 1,700,000 2,008,000

Total .18n. 6 1923 __34,507,000 466,000 4,177,000 284,000 000

Summary-

.3,411

American 74,804,000 9,703,000 70,621,000 19,318,000 3,143,000

Canadian 48,322,000 22,000 10,048,000 1,824,000 2,026,000

Total Jan. 5 1924...123,126,000 9,725,000 30,669,000 21,140,000 5,169,000

Total Dec. 29 1923- _118,035,000 8,825,000 29,478,000 20,752,000 5,248,000

Total Jan. 6 1923.- 75,089.000 17 351.000 36,299.000 11,149.009 8.464 ono

WEATHER BULLETIN FOR THE WEEK ENDING
JAN. 8.-The general summary of the weather bulletin issued
by the Department of Agriculture, indicating the influence
of the weather for the week ending Jan. 8, is as follows:
The week ending Jan. 8 1024 was characterized by extremely cold 

weather

in nearly all sections of the country, although the
 early part of the week

was unseasonably warm in the more Eastern States, while the 
latter part

had mild temperatures for the season in Central-Northern distr
icts. For

the week as a whole the temperature averaged from 9 to 18 deg
rees below

normal between the Appalachian and Rocky Mountains, while at some

points in the far Northwest the weekly means were more than 20 deg
rees

below normal.
Temperature; of slightly below zero were reported from the extreme

northern portions of the east Gulf States, with 14 degrees above zero
 ex-

tending to the east Gulf Coast and freezing general in the South, excep
t in

central and southern Florida and the extreme lower Rio Grande Valley in

Texas. .The coldest weather since the memorably low temper
atures in

February 1899 was experienced in many localities in the Southeastern Sta
tes.

Heavy to excessive rains fell during the first part of the week betwee
n

the Ohio River and Gulf Coast. and moderately heavy falls 
were reported

front the upper Ohio Valley and middle Atlantic Coast areas, wi
th consid-

erable snowfall in portions of New England. Elsewhere precipitation was

light, except along the immediate central and north Pacific Coast
s, and was

practically absent from Texas northward and westward.

Very little farm work was accomplished in the South because of
 wet soil

or cold weather, and plowing is backward in some 
localities, but the cold

weather, especially in the eastern cotton belt, will probably prove v
ery

beneficial in the destruction of boll weevil. Farm work was largely 
sus-

pended also during the week because of continued cold
 weather in the

Interior and Northwestern States and by rains the first part 
of the week

and low temperatures the latter half in the East. 
The cold did considerable

damage in the more southern districts and was hard 
on winter grains, where

snow covering was absent, while there was much su
ffering among stock in

the West. Low temperatures did considerable dam
age also in California

and some vegetables were frozen in southern Arizona.

SMALL GRAINS.-The ground was mostly bare of snow in the 
Ohio

Valley States during the prevalence of low temperatures
, which was un-

favorable for winter wheat and other fall-sown grains, although
 there was

considerable protection to wheat fields in northern Indiana and nort
hern

Illinois. The hard freeze immediately after the heavy rains in Kentu
cky

caused wheat to lift, and preceding the freeze there was much f
looding on

low bottom lands. Wheat was partly snow covered in Missouri and appar-

ently was not damaged, and there was a fairly good coverin
g in Iowa,

except in some places where the snow had blown off. Most fields were

reported as protected in Kansas, and the damage to wheat is believed
 not

serious, although the plants were frozen to the ground where the snow
 had

blown off. Growth was stopped in the extreme southern Great Plains.

but apparently no permanent injury has been done to winter grains.

There was a good snow cover throughout most of the Rocky Mountai
n

area and the more Northwestern States, although some fields were 
bare

in eastern Washington, with possible injury. It was still too dry for grains

in California. which, together with the low temperatures,
 was unfavorable

for small grain crops. The sudden change to low temperatures
, following

the long mild weather in the east Gulf and South Atlantic States, appare
ntly

hail done considerable dantage to winter oats and wheat in some localities

of that area, while the hard freeze, with previous wet soil, was unfavor
able

in the middle Atlantic Coast States.

MINNEAPOLIS CHAMBER OF COMMERCE OR-
DERED BY FEDERAL TRADE COMMISSION TO
CEASE UNFAIR METHODS.-Continued from Page 160.

The Commission's statement also says:
The order is directed to the Chamber of Commerce of Minneapolis, its

officers, board of directors and members; the Manager Publishing Co..

publishers of the "Co-operative Manager and Farmer," a grain trade

periodical, and John H. Adams and John F. Flemming, editors. As repre-

sentative of the entire membership of the Chamber of Commerce the order

is directed to 0. A. Magnuson, C. M. Case, William Dalrymple, A
. C.

Andrews. B. F. Benson, W. F. Frasier, H. P. Gallaher, J. B. Gilfillan, Jr..

H. S. Helm, Asher Howard. John McLeod. J. H. MacMillan and F
. C.

Van Dusen. all of Minneapolis. These respondents are called upon to

report to the Commission within sixty days the manner in which they

have complied with the order.
The Minneapolis Chamber of Commerce, the findings state, is a non.

stock or membership corporation organized under the laws of Minnesota

and is engaged in the business of conducting a grain exchange for 
the

exclusive use and profit of its members. Within it about two hundred

million bushels of grain grown in the Northwest are annually bought, sold

and dealt in in the exchange by it), members. The numerous m
embership

of the Chamber is composed chiefly of those engaged in the terminal 
ele-

vator, line elevator, and cash and future commission business. Other

members are millers and other grain converters. During the times men-

tioned in the Commission's complaint about 90% of all grain received
 at

Minneapolis was shipped to and dealt in by members of the Chamber.

The Equity Co-operative Exchange, the findings state, is inco
rporated

under the laws of North Dakota to handle grain and as a 
co-operative

association its regulations require it, after expenses are paid, to 
distribute

the balance of moneys derived from sales and commissions among 
its stock-

holders in proportion to the patronage it received from them. 
In Sept:

1922 the stockholders of the Equity numbered about 17.500, 
Practicany

all residing in North Dakota. South Dakota, Wisconsin, 
Minnesota and

82,000 27,000
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Montana and engaged in raising wheat, corn, oats, rye7andlother grain,and shipping such grain to the Equity Co-operative Exchange to be soldby the Equity as agent for the grain growers. About 90% of the stockof the Equity is owned by individuals actively engaged in the productionof grain.
The St. Paul Grain Exchange, the findings state, was established in1914 by the Equity Co-operative Exchange under the laws of Minnesotaas a grain exchange and trading place for the use of its members and othergrowers of grain. The Equity became a member of the St. Paul Exchangewhen it was established. The regulations of the St. Paul Exchange didnot prohibit co-operative marketing, as did the regulations of the Minne-apolis Chamber of Commerce. but did permit its members, after expenseswere paid, to distribute the balance of moneys received from sales andtyanmissions among their members in proportion to the patronage it receivedfrom them.
The Manager Publishing Co., the findings state, is a Maine corporation,owned and published at Minneapolis, a grain trade periodical entitled"Co-operative Manager and Farmer," which it sent to farmer elevatorcompanies, independent grain dealers, farmer grain growers and othersinterested in the grain trade, especially in the Northwest. The policy ofthe "Co-operative Manager and Farmer" was dominated and controlledby the Secretary of the Chamber of Commerce of Minneapolis who furnishedthe data and material for a great number of articles.Findings are also made by the Commission with respect to certain rulesof the Chamber of Commerce of Minneapolis which govern its operation.Among these is the "uniform commission rule" requiring members to chargefor their services not less than certain minimum rates proscribed in therule in dealing in specified kinds of grain. Under this rule members whenbuying grain "on track" at country points for shipment to Minneapolisare required to pay no more than the price of the same grain made by themembers in the Exchange room of the Chamber (called "MinneapolisBase Price") less the regularly proscribed commission rate, or a profit equalto said rate exclusive of freight and other charges. This rule the findings,state, did not prevent the members from paying less than the base price,but prohibited them from paying more and had a tendency to depress grainprices. Members when buying grain on their own account "on track" atcountry Pointe were prohibited from paying more than the MinneapolisBase Price less freight and other charges. That is, the rule requiredmembers to make a charge against the grain in the guise of a commissionwhen no commission services were rendered.

Another section of this rule forbade any person doing business In theChamber of Commerce to charge less than the regular commission ratesestablished by the Chamber or to assume or rebate any part of the chargeunder penalty of fine. Under this rule the Chamber of Conunerce refusedmembership to co-operative associations such as the Equity Co-operativeExchange, which co-operative exchange returned to the shipper of thegrain earnings or surplus in proportion to the amount of patronage received.The members of the Chamber of Commerce were prohibited from dealingwith the Equity Co-operative Exchange. This action on the part of theChamber of Commerce. the Commission finds, hindered and suppressedcompetition from the co-operative terminal marketing of grain in theNorthwest. and protected members of the respondent Chamber fromthe competition of co-operative associations.
Price quotations as sent out by telegraph companies on dealings in grainare found by the Commission to be necessary to any one dealing in grainin carload lots and the statement is made in the findings that no grain Incarload lots can be sold intelligently without knowledge of these quotations.The findings recite that the Minneapolis Chamber of Commerce in 1914,the year the St. Paul Exchange was organized, by contract with the telegraphcompanies began to exercise control over all Its price quotations and claimedthe right to stop delivery of quotations without excuse by simply notifying"the telegraph companies to stop sending them to any particular personnamed." The contract also required the telegraph companies to submitto the Chamber for its approval all applications for subscriptions to theprice quotation service. Subsequently both the Equity Co-operativeExchange and the St. Paul Grain Exchange made applications at differenttimes to the telegraph companies for this service but the Chamber ofCommerce of Minneapolis refused each time to permit the telegraph com-panies to furnish the service, notwithstanding that both exchanges wereable and willing to meet all conditions.
Based upon this finding as to the price quotations the Commission hasordered the respondents to cease and desist preventing any telegraphcompany or other distributing agent from furnishing price quotations ongrain to the St. Paul Grain Exchange or the Equity Co-operative Exchangeor their members and stockholders.
False and misleading statements concerning the financial responsibilityand methods of transacting business In grain by the Equity Co-operativeExchange and the St. Paul Grain Exchange were published, the Commissionfound, by the respondent Chamber of Commerce of Minneapolis in tradeand daily newspapers. Among these publications were the "Co-OperativeManager and Farmer," the "National Grain Grower and Equity FarmNews," the "Fargo Forum" and the "Fargo Daily Courier News." Inthese publications the respondents vigorously attacked the Equity Co-operative Exchange and the St. Paul Grain Exchange, especially so in the"Co-operative Manager and Farmer," and pretended to offer expertadvice on co-operative marketing of grain while at the same time conductinga campaign against co-operative terminal marketing.In one instance the "Co-operative Manager and Farmer" published andsubsequently republished an article falsely accusing the Equity Co-operativeExchange of conducting fraudulent transactions. Upon investigation, theRailroad and Warehouse Commission of Minnesota found and stated thatno fraud had been committed by the Equity Co-operative Exchange or itsagent in respect to such transaction. The Commission found that therespondent Chamber collected and furnished to the "Co-operative Managerand Farmer" practically all of the copy and data used in the article Itpublished detrimental to the Equity Co-operative Exchange.The findings of the Commission recite letters written by officers of theChamber of Commerce of Minneapolis intended to destroy and which didinjure the credit and standing of the Equity Co-operative Exchange withbanks, farmers and customers and the public generally.To further injure the credit and standing of the Equity Co-operativeExchange, the Commission found that the respondent Chamber of Com-merce caused inquiries and investigations to be made at banks and otherfinancial backers of the exchange and stockholders therein in order tocreate in them a suspicion that all was not well financially with the Co-operative Exchange and its stockholders.

Another unfair method of competition found to have been practiced bythe respondent Chamber of Commerce and condemned in the order wasthe institution of vexatious or unfounded BURS against the Equity Co-

-o 
tive Exchange with the purpose or intent or with the effect of hinderingor obstructing the business of the Equity Co-operative Exchange or injuringits credit or reputation. The findings of the Commission recite the suitsinstituted and prosecuted by the respondents In bad faith to eliminate thecompetition of those engaged in co-operative methods of marketing grain.

THE DRY GOODS TRADE
Friday Night, Jan. 11 1924.Markets for textiles ruled quiet and featureless duringthe past week and prices in general held steady. More activ-ity, however, is looked for within the near future. Duringthe coming week and the week following, buyers will arrivein large numbers from wholesale and retail centres and muchis expected of them. The slight easing of prices in graygoods during the latter part of the current week, in theopinion of merchants generally had little meaning, as de-mand has been devoid of activity, with little expected duringtile first two weeks of the new year. Notwithstanding thedulness, there have already been a few signs of awakeninginterest in the markets, this being particularly true in re-gard to cotton goods. Inquiries for various lines of cottonsare beginning to be received, though they have been confinedfor the most part to small quantities. Salesmen on the roadare said to be booking a fair amount of new orders, and• while they seem trifling, they are becoming more numerous.A number of the converters, according to reports, are alsobeginning to receive real inquiries looking toward finishedgoods business on specialties. • New and higher prices havebeen named on some of the bleached cottons, and work isprogressing on the assembling of certain fall lines, pricesfor which are expected to be announced some time duringthe current month. Mill curtailment continues to increase,and as merchants believe that curtailed operations areinevitable during the season because of the scarcity of rawmaterial, the sooner it is undertaken the earlier the likeli-hood that abnormally high prices for the staple will beavoided. Woolens have been quiet awaiting action by thelargest producer on the matter of prices for the fall of 1924.Many handlers of woolen goods claim that they are not goingto rush for business even after the new prices are named, asthey do not feel that buyers will be over-anxious to makepurchases on an extensive scale except where concessions aremade.

DOMESTIC COTTON GOODS: The inactivity which de-veloped in markets for domestic cotton goods during theholidays was again in evidence during the past week. Therewere, nevertheless, a few exceptions to the rule, as increasedinquiries were noted in a number of directions. The lowprices being named by some catalogue houses on brownsheetings, percales, ginghams and bleached cottons showthat it is going to take more or less time to use up all of theattractively priced staples still offered. Commission houseexecutives, however, are of the opinion that better trade isin immediate prospect, though the thing that is giving themmore concern than the lack of orders at the present time isthe problem of how to keep up production on a profitablebasis, and at the same time maintain prices within thebounds that buyers will be willing to pay. There continuesto be considerable talk concerning the close profits on whichfabric mills and wholesale merchants are working. Convert-ers especially are said to have been hard hit, as they areunable to rely, as usval, upon a steady movement of staplelines in their stocks. They are obliged to derive their prof-its from specialties and novelties, and until the lines arerun out it will be difficult for them to ascertain the exactprofit obtained. While there have been slight price conces-sions in a number of directions, the price tendency on stand-ard staples is toward firmness because of the cost of pro-duction. Novelties in wash fabrics that have been held backby converters will include new printed voiles, and manyvarieties of silk and cotton crepes. There appears to bequite a good demand for this character of goods, and afairly good business is counted upon. Print cloths, 28-inch,64 x 64's construction, are quoted at 8%c., and 27-inch, 64 x60's, at 7%c. Gray goods in the 39-inch, 68 x 72's, are quotedat 12%c. and 39-inch, 80 x 80's, at 15%c.
WOOLEN GOODS: Markets for woolens and worstedshave been generally quiet during the week, as merchantshave been disposed to await the openings of the new fallgoods. It is practically an established fact that the newopenings will show an advance in price, due to the strengthof raw material and high operating costs. Mill inventorieswhich are about completed show that there are considerablestocks in a number of directions, but not of sufficient pro-portions to interfere with business should the expected busi-ness materialize in distributing markets. In comparison tothe situation in this country, the wool markets of the worldare very strong. Auctions held in Australia found biddingsteady and at high prices.
FOREIGN DRY GOODS: In keeping with other textilemarkets, linens have been quiet during the week. Importershave been devoting most of their attention to going over in-ventories, picking the stronger selling numbers from thespecial sales divisions and placing them nearer to their re-placement value. Many declare that prices have reachedbottom, and have now turned for the better. Fewer buyershave been in the market, as they have been home supervis-ing sales in which many unusual values covering all de-scriptions of goods have been offered. Advices from abroadindicate that higher flax prices will force higher pricess forthe manufactured products. Burlaps developed an im-proved tone, as consumers have displayed more interest inspots and near-by floats. Light weights are quoted at 5.60to 5.65c. and heavies at 8.00 to 8.05c.
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(flak an Tit partutent
MUNICIPAL BOND SALES IN DECEMBER.

We present herewith our detailed list of the municipal

bond issues put out during December which the crowded con-

dition of our columns prevented our publishing at the usual
time. The review of the month's sales was given on page

104 of the "Chronicle" of Jan. 5. Since tlien several belated
December returns have been received, changing the total for

the month to $107.404,723. The number of municipalities
issuing bonds in December was 355, and the number of
separate issues 522.
Page. Name. Rate. Maturity. Amount. Price. Basis.
2674_Aitken County, Minn.__ __   $31.480  
106-Akron, N. Y 5 1925-1929 10,000 100 5:00

2565__Albany, N. Y 4j 1924-1943 1,202.5001 100.09 4.20
2565 _Albany. N Y 4 1924-1963 200,000
2565 _Albuquerque, N. Mex 5 d1943-1963 150,000
2565_ _Albuquerque, N. Mex. 100.07

(2 issues) 5 d1943-1953 110.000
2565- _Albuquerque. N. Mex__ _4% d1943-1963 115,000
2674__Albuquerque, N. Mex_ _ _6   140.000  
2674- _Allegany Co., N. Y 5 1925-1929 100.000 101.65 4.50
2674-Amado S. D. No. 3, Ariz_6 1938 10.000 100 6.00
2565-_Amanda TWP., Ohio_ _ _ _534 1924-1933 13.000 100 5.50
2796-_Amherst S. D.. Ohio 5 1924-1931 17.729 100.14 5.45
2674-Ann Arbor S. D., Mich_ _4 1943-1946 150,000 99.50 4.53
2912__Asbury Park, N. J 4l 1959 30.500 100 4.75
106_ -Ashland City S. D., Ohio_5 1924-1931 96.000 100.78 5.27

2674__Ashtabula, Ohio 5% 1924-1948 200.000 104.531 5.02
2674_ -Ashtabula, Ohio 6 1924-1928 62,500 101.81 5.34
2565_ _Auburn, N. Y 4 16.010 100.25
106_ -Ava . Mo 54   35,000  
106--Barberton, Ohio 5 1925-1949 779,687 100.004 1.99

2796_ _Barberton S. D.. Ohio__ _5% 1925-1934 250.000 101.44 5.24
2913 _ _Barwick S. D.. Ga 6 1928-1952 20.000  
2674__Baton Rouge, La. (6 iss.) -- 1924-1951 1.060.000 100.009 _
106 ...Battle Creek, Mich 5 1924-1943 40,000 100.026 4.99
227_ _Beatrice, Nob 5 d19284943 22.413 100 5.00

2565_ _Beatrice S. D., Nebr_-- _5 1930-1954 400.000 101.40 4.88
2796__Beavordam. Ohio 6 1925-1926 1.000 100 6.00
2796_ _Benton Ridge S. D., Ohio 6 6,900 100.42 ___ _
2565__Bergen County. N. J.. _ _ -4% 1924-1948 429,000 100.04 4.49
227-Berwyn Park Dist., 111 5 1943 47,000  
2674-Bessemer. Ala 5 1943 150,000 95 5.41
106-_Beverly Hills S. D., Calif-5 1924-1963 200,000 100.01 4.99

2565_ _Big Springs, Tex  60,000  
2913_ _Biloxi, Miss. (2 issues) --5 % 1925-1949 200,000 9100.45
106-Bingham Canyon, Utah _ _534 1925-1935 15,000  
106- -Blackford County, Ind_ _5 1924-1933 7,000 100.85 4.81

2796_ _Blackwells, Okla 5   250,000 100.25
106- -Bloomfield, N. J 4 1925-1964 110,000 100.22 4.48
108- -Bloomfield, N. J 4 1925-1944 258,000 100.13 4.48
106-Bloomfield, N. J 434 1930 74,000 100.13 4.47

2565__Board of Education of
Joint Un. Fr. S. D. No.
6, N.Y 4% 1924-1943 20,000 100.85 4.65

227- _Boulder Co. S. 13. No. 42,
Colo  5 3,500  

2913_ _Boston, Mass. (16 issues) 4% 1925-1954 2,645.0001 100.23 4.19
2913 _ _Boston, Mass. (4 issues) -4 1969 400,0001
228_ _Brighton , Colo 6 8.500  
228-Brookville, Pa 4% 1924-1928 12,000 100 4.50
107- -Buckland S. D., Ohio-  734 1924-1932 7,015 100 7.50
107_13uffalo. N. Y 4 1924-1943 45,030  

2566_ _Buncombe Co.. No. Car.
(Yen tble Sp. Tax S.D.)534 1925-1949 40,000 100.535 5.45

2566.. ..Buncombe Co., No. Car.
(Fair view Twp. Spec.
Tax S. D.)1926-1952 50,000

2797_ _Burley Ida. (i issues) - -534
2675_ _Bur'ingarne Graded Sch.

Dist., Calif 5 1924-1933 15.000 100.60 4.82
228_-Butier Co. S. u. No. 17,

Nebr  40,000 99.65
2675-Caldwell. onio (3 issues)_6 1924-1933 25.607 102.01 5.57
2913_ -Carthage, Mo. (2 issues) -5 1928-1943 78,000  
2913-0asa Grande Elecrrical

Dist., Ariz    354.000 100
228-Cas, er, Wyo 6   92.000  
2566-01taw .ta Cc., No. Caro--5 q 1929-1951 200.000 102.08 5.07
107_ _Cellr a . Ohio 6 1924-1931 8.000 101.76
2913-Che, aw. Ss. Caro 53 1924-1953 200,000 100 5.50
2797-01vst r T vp., Ohio 6 1925-1933 11,000 101.90 5.64
2797 iCil-ag . West Park Dist.,1431 1926'4933 800,0001 100.016 4.59
2797/ 111s  14% 1934-1944 1.200,000 /
228.._O, pews pewa County. Minn.

0, is RI) 5%   9,200 100 5.50
2566-Clay "ounty, Ind 5 1925-1929 3,900 101.32 4.53
107-Clay Center, Neb    48,000 y100
t 0 /..-Cleveland Metropolitan

Park District, Ohio- ---534 1925-1931 700,000 102.14 4.96
2797-Co'tsville Twp. Rural S.

131st., Ohio 6 1924-1931 59,458 101.95 5.45
2675...Colinas S. 1). Ivo. 73,

So Dak   3,500  
2913-0 lorado Spriugs 6. D.

No 11. Colo 434 1936 100,000 99.93 4.52
107....",Iton Ind. S D.. So.Dak533   50,000  

2797-001am , S. D., Ohio
' issues) 5% 1924-1948 52,475  

2566-Conejos Co. .. .... blo. I.
6.500  

107-Connors S. D. No. 50,
No. Dak 6 1943 16,000 100

2675--Craven C 311,1tV, No. Caro5 X 1924-1953 165,000 101.57
10 / -Crestllne, Ohio (2 issues)-6 1924-1928 2,800 100
2797--Crookston, Minn 6 7,044 100
2675-Cumberland County, No.

Caro 53 1924-1952 183.000 101.72r
2566-Dade Co. Spec. Tax S. D.

No. 5, Fla 6 1943 25.000 106.84
107- -Daroy Rural S. D., Ohio_6 1925-1934 80,000 100.03
228- _Dawson, Minn  8.000  
2797 _ _Daytona, Fla. (5 issues) --5 1925-1953 670,000 96.68
2797_ _Deo-field. Mass 4). 153,000 y101
107 De Funlak Springs, Fla- -6 15,000  

2565-Delaware, Ohio 6 1924-1932 9,000 102.64
2797__Dennison City S. D.,Ohio534 1925-1929 10,000 101.38
2875-Denver, Colo. (24 issues)_var   47.900  
107--De Ridder, La    150,000 100.01

2913- -Dinwiddie County, Va- _ _5g   95,000 100.19
2567_ _East Cleveland City S. D.

Ohio 6 1924-1931 120,317 103.26
107-East Northport Fire Dist.

of the Town of Hunting-
ton, N. Y 5 1925-1933 13,400 100 5.00

2798 EastPoint, Oa 5 1924-1933 25,000  
228- -Eau Gable, Fla  39,000   

---

228-Edmore Spec. S. D., No. • 
----

Dak. (2 issues) 6 1943 39.000 100 6.00
2675 _El Centro, Calif 7 1925-1939 34,700  
2675--El1ery S. D. No. 4, N. Y..5 1925-1939 28,000 101.42 4:§0
228-EI Paso County. Tex_---6 95,486  
107-Emporia S. D., Kan 5   150,000  

2798__Escambla County. Fla-6 1937-1941 250.000   
- -

2675__Eufaula. Ala 53-s Every 5 yrs. 90,000 97 5.”'
2913 _ _Fairfield, Ala  1933 5.500 199.25 _--_

23,000

6.00
5.11
6.00
6.00

5.09

5.44
5.99

5.31

5.56
5.06

5.09

Page. Name. ' !Rate. Maturity. Amount. Price. Basis.

107-Fairview S. 13. No. 50,
No. Dak 6 1934 2,800 100 6.00

2675_ _Falls City, Neb  46.000 101.31 ----
000-Farmington, Mo.(2 iss.) -   1929-1943 100,000  
2675-Fayetteville, No. Caro.

(2 issues) 5% 1925-1964 330,000 101.17 5.40
2675-_Fergus County, Mont__ _534 Serially 360,000  
2913_ _Fitchville Twp. Rural

S. D., Ohio 6 1924-1931 42,161 100.32 5.90
2797 -_Franklin County, Ohio

(2 issues) 5% 1925-1933 63.100 102.37 5.00
000_ _Galveston, Tex. (3 iss.)  5 1925-1964 1.475.000  
107_ _Garvin County, Okla--   250,000   -
2913-0lla Co. S. D. No. ( ?),

Ariz  100,000 100
2798-_Gila Co. S. D. No. 24,

Ariz 6 1925-1943 130,000 9100
2913 _ _Golden, Colo  1,000 100.50
000_ -Golden, Colo 5% d1933-1938 8,000  

2914__Grant County, Ind 5 1924-1933 45.800 100.73 4.85
2567-_Grand Forks Co., No.

2913__Grand Island S.D., Nebr. __ d1929-1944 350,000
Dak  6%   44,500 188:81

2798Grand Island, Nebr  40,000
2798- _Greenburgh, N. Y___ A 2-5 1924-1943 110.000 100.20 4.37_
2798_ _Green County, Iowa _ - --5   100,000  
107_ _Greenfield, Mo. (2 issues) 60.000 100 _

2676__Greensburg, Pa  50,000  
2914-_Greensboro, No. Caro_ _ _5 X 1925-1951 500,000 101.21 5.14
2798-LGrosse Pointe Park,Mich.43j 1953 48.000 9100
2798__Hamilton, Mont 6 1938 21,000 9100
2914_ _Hammond, La 5 1948 40,000 100 -5:156
2798__Harbor View, Ohio 
108-Harrisburg S. 13., Pa 434 1928-1953

6 1925-1929 13,1888 18Lgg tgri
107-Harris Co. D. D., Tex_   147,000 100

-2914_ _Hasbrouck Heights, N. 3_5 1925-1942 75,000 100.28 4:96
2676Hastings S. D. No. 26,

No. Dak 7
5  

1933 9,000 188." g:SR000- Hayes City, Kan 60,243
2567__Hempstead Un. Fr. S. D.

No. 9, N.Y. (2 issues)_4 % 1935-1954 120,000 ME :31108- _Hendricks County. Ind- -4 X 1924-1933 3,000
2568- Hickory, No. Caro 
2568__Hickory, No. Caro 

5 1927-1954 250.000 
18•11:21 gil5 1927-1959 90,000

2914_ _Highland Park S. D.,
Mich -- - -4% 1953 150,000  

2676 Highland Park, Tex 5 65,000 98.28 __-_--
2798- Hinds County, Miss 5% 1925-1944 100.000  
2568-Holmes Co., No. Caro_ -534 1925-1929 9.600 100.26 Kii
2914__Holland, Ohio 5% 1924-1937 42,250 101.11 4.31
2568-Hopkins Co., Texas  serially 40,000 996
108--Hopkins County, Tex.. -534   160,000  

2676-Houma, La 534   60.000 100 5.50
2676- _Hubbard S. D., Ohlo___ _534 1924-1931 20,000 100.26 2103
2676--Hudson Co., N. J. (2 is.)_4% 1924-1942 1,372.000 100
108-Hutch1nson S. D. No. 1.

Kan 
2568--Iberia Parish Sub-Road

Dist. No. 1 of Road
Dist. No. 7, La 6 1924-1943 100,000 101.61

2914- _Illinois (State of) 43. 1924-1943 15,000,000 100.83 ;a.;
2914-1111nois (State of) 4 1937-1942 6.000,000 94.46 4.50
2798-Indianapo1is Park Dist.,

Ind  5 1926-1957 128.000 104.10 4.65
108-Indianapolis Park Dist.,

Ind  1926-1945 20,000 102.89
000-Ingleside Sch. Dist., Ga-534 Every 5 yrs. 75.000  
108_ _Inglewood S. D., Calif-5 1924-1948 100.000 100.005 4.99
2676-Iron Mountain, Mich_ _ _ _5 yearly 390,000  
2676- _Islip S. D. No. 11, N. Y_ -4 % 1925-1943 25,000 100.02 4.74
000_ _Jack County. Tex    400 000 9101.00 ----
108 - _Jackson , Miss 534 1933 66,000   -

2677-Kalamazoo S. 13. No. 1,
Mich 43.1 1934 160,000  

2799-Kansas City, Kans 5 1924-1933 380.000 100.09
108_ _Kansas City, Kan 434   200.000 100.705
108. ..Kearney, Neb 534   125,000  

2914__Kenosha, Wis  6 1924-1933 154,357 100 6.00
2568Kinston Graded S. 13.,

No. Caro 534 1926-1953 100,000 101.34 5.iig
2568-Knoxville, Tenn. (3 iss.)% .4 1926-1948 2,750,000 98.13 4.
000--La Junta, Colo 434 410-15 years 50,000 98.00 ----108__Lake Twp. Rural S. 13.,

Ohio 6 1924-1931 3,109 100 6.00
2914- _Lancaster County, Neb_5 R., Serially 95,000 100.855 -_.- - =
108- _Lancaster, Ohio 534 1924-1933 40.000 101.47 5.19

0000- -La Grange, N. Y 4% 1925-1938 28,000 100.01 4.49
2677- _Lansing, Mich. (4 issues) -4 % 1925-1953 1,800,000 99.33 4.55
2677_ -Lapeer County, Mich- -6 45.000 100.40
2799-_La Porte County, Ind_  6 1924-1927 13.825 100 1.66
2568-Latrobe, Pa 434 1924-1953 80,000 100.81 4.19
2677-_La Salle, N.Y. (2 issues) -5 1929-1952 84,000  
108-_Lewiston, Me 434 1925-1935 100.000 100.29

2914- _Lincoln Park, Mich  33,000  
2677_ Little Falls, Minn 434   100,000 100 4.75
2914--Lockport, N.Y 5 1924-1932 14.904 101.31 ----2914 _ _Long Beach, Calif 5 -1962 3,000,000  
0000-_Long Beach, N. Y. (7 iss.)6 1926-1942 293,000 101.50 5.82.
2799-Lonatcong Twp. S. D.,

N. J 5 1925-1949 46,500 100.64 4.94
108- -Los Angeles City High

Sch Dist., Calif 43.( 1928-1962 840.000 100 4.75
2799 _Los Angeles, Calif. (Impt.

Districts) (3 issues) -- 1924-1962 455,000 100.36
2799--Los Angeles City S. D.

Calif 434 1928-1962 2,800,000 100 4.75
2799_ _Louisburg, No. Caro. (2

issues) 6 1924-1960 42,500 101.82 5.83
2568-Lovell Drain. Dist., Wyo.   125,000  
2677_ _Lucas County, Ohio 534 1925-1933 138.872 101.71 5.17
2677_ _Lucas County, Ohio 534 1925-1933 54.542 102.50 5.01
2677- -Lucas County, Ohio 534 1925-1933 52.910 102.50 5.01
2677- _Lucas County, Ohio 53.4 1925-1933 51.852 102.505.01
2677- _Lucas County, Ohio 534 1925-1933 47,149 102.60 4.99
2677- -Lucas County, Ohio 534 1925-1931 21.164 101.95 5.05
2677- _Lucas County, Ohio 534 1925-1929 7,196 101.16 5.17
2677_ _Lucas County, Ohio 534 1925-1932 29,756 102.20 5.04
2677-_Lucas County, Ohio 534 1925-1932 29.809 102.20 5.04
2677--Lucas County, Ohio 53.4 1925-1929 9.735 101.11 5.19
2677- _Lucas County, Ohio 534 1925-1927 3.739 100.55 5.32
2677_ _Lucas County. Ohio 534 1925-1933 57,016 102.72 4.92
2677-Lucas County, Ohio 5 1925-1933 45,566 102.58 5.00
2677--Lubbock. Tex. (2 issues)-5   125,000 101.28 ----
2568- -McKenzie, Tenn 6 1925-1928 47,0001101.17 ----
2568- -McKenzie, Tenn 6 1940-1943 38.0001
2568_ _Madison County, Ind_ - -5 1925-1934 7.000 100.75 4.85
108- -Madison Co. Rd. Dist.

No. 21, Tex    300.000  
2677_ _Madison S. D., N . J 434 1925-1953 299,000 100.58 Zrfo
2799_ _Manchester. N. H.(4 iss.)4 1924-1943 250,000 95.27 4.47
2915_ _Manitowoc, Wis1924-1941 225,000 y100

2915- _Mansfield City S. D.,
M2915_ _Manitowoc, Wis  1942-1943 25,000  

Calif 534 1924-1931 48,619 100.91 5.25
2915- -Maple Heights, Ohio_ _  534 Serially 20,000 100.34
108. .Marlon County, Ore 5% 19324933 105,000 100.08 -4:4

2915--Marion County, W. Va_534 1923-1951 391.000  
2799_ -Martin County. No. 0aro534 1924-1953 100,000 103.33 -5:21
000-Mayfield Rur. S.D.. Ohio 6 1924-1931 24,050 100.02 5.99
2568- _Mead Twp. Rural S. D.,

Ohio 6 1924-1931 6,790 100.44 5.87
2678-Memphls, Tenn 5 1928-1963 1,500.0001100.28 4.86
2678- _Memphis, Tenn. (4 issues)4% 1924-1953 500.0001
2678-Mercedes, Tex 7 1926-1940 30.000   _
2915- -Merrill, Wis. (2 issues) ---5 1931-1940 75,000 102.48

225,000 100.74

4.41
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Page. Name. Rate. Maturity. Amount.
108-Michigan (State of) 6 1935-1943 1,000,000
2678-Middleport, Ohio 6 1925-1933 4,900
2678_ _Milbank, So. Dak 5   125,000
2799-_M11waukee County, Wis_4 X 1934-1943 4.200,000
230-Minera1 Springs

No. 18. No. Dak 7 1943 9.000
109-Mishavtaka Sch. City,Ind4 X 1926-1942 193,000

2678_ _Mission, Tex. 7 1924-1946 40,000
109-Monroe, Mich 531 Yearly 59,500
2799-Monterey, Calif 7 1925-1935 6,168
2799__Moorft..ville, Ind 5 1925-1945 24,000
230-Mt. Vernon, N. Y 431 1924-1928 28,000
2913- _Mount Vernon, N. Y.._ _ _4 )4 1925-1944 240,000
109 Nampa & Meridian Irri-

gation District. Idaho_6 1927 43,450
2678- _Nederland I. S. D., Tex_ 30.000
109_ _Newburyport, Mass 431 1924-1933 50.000
109 -Newington Center Fire

Dist., Conn 431 1929-1968 120,000
109_ _New Jersey (State of) _ _ _ _4 X d1939-1954 5.000.000
109_ _New Jersey (State of)_ __ _4 X 11934 3,000,000

2800__Newland S. D. No. 25.
No. Dak 6 1933 2,100 100

2800-_New Rochelle, N.Y 531 1926-1932 266,000)
2800New Rochelle, N. Y.. (3 ) 100.09

Issues) 43.4 1926-1953 684,000J
2800- _Newton Twp. S. D., Pa- -4 X 1954 75,000 y100
2915-_Nolan Co. Road Dist.

No. 1, Texas 531   600,000 101.16
109_ _North Fork D. D. No. 2,

Term 6 1929-1943 139.000  
109- -North Tonawanda, N. Y_4 X 1932-1936 50,000(100.01
109- -North Tonawanda, N. Y..431 1926-1929 8,5001

2800- -Nor. Willcesboro, N. C__6 85,000 103.501 --- -
2800- -Oakwood, Ohio 6 1925-1934 21,585 104.11 5.25
2915-Oakwood, Ohio 6 1925-1934 33.175 104.20 5.27
230_ _Oklahoma County, Okla_5   200,000 100.05 - - -
109-Oklahoma County, Okla-5 1929-1948 500,000 100.25 4.98

2679_ _Oregon (State of) 431 1943-1959 175.320 101.57 4.63
109_ _Ottawa, Ohio 531 1925-1934 31.650 100.31r 5.44
109-Oyster Bay Union Free

S. D. No. 17, N. Y_ _ -4 X 1925-1959 365,000 103.03
2679.-Palo Alto, Calif 5 40,000 102.09
109Panola Co. Road Dist.

No. 1. Tex    225.000  
109-Parke County. Ind 5 1925-1934 10,800 100.83
110-_Parkville S. D., Mo 5 Yearly 25,000  
110__Parshall S. IL No. 3,

No. Dak 4 *1943 25,000 100
230-Peekskill, N. Y 431 1925-1939 90,739 100.35
2679-Pend Oreille Co., Wash_ _7 d1929-1933 36,500  
2915-Pennington, N. J 5 1925-1961 49,500 101.71
2800._Pennsylvania Twp. S. D.,

Pa 431 every 5 yrs. ' 60,000 100.85
2800- _Philadelphia, Pa 431 1938 1,000,000 101.92
2800-Philadelphia, Pa 431 d1943-1973 500,000 101.62
2800- _Philadelphia , Pa 431 d1943,1973 500,000 100.62
2800__Philadelphia, Pa 431 d1943-1973 500,000 101.19
2800-Philade1phia, Pa 431 d1943-1973 1.500,000 100.40
2800- -Pierpont Twp. Rural S.

D., Ohio 6 1924-1931 4,920 100.22
110__Pine Bluff S. D., Ark_ _ _ _5 1925-1948 290.000 100

2915- -Pipestone County, Minn_4 X serially 18,000 99.75
231_ _Pittsburg County, Okla  450,000 100
2679-Pittsford Sewer District

No. 1, N.Y 5 1929-1948 350,000 104.436
2569-Pittsford, Vt 434   60,000 100.10r
2569-Pittsford, Vt 434   40.000 100r
110-Plain Twp. Rural S. D.,

Ohio  6 1924-1931 2.405 100
2800_ :Pt. Pleasant Beach, N. J.534 14)24-1943 50,000 100.51
2679.-Plymouth. Ind 5 1924-1943 50,000 101.82
2800_ -Polk County, Ga 531 1939 90.000  
2915-Port Emma S. D. No. 33,

No. Dak 7 1933 3,000 y100
2680- -Port Huron, Mich 5 1944 58,000 103.58r
110... Portsmouth, Va. (2 issues) 5 1954 981,000 98.51

2680_ -Pulaski. County, Ind_ _ ....5 1925-1934 30,7001 102.71
2680-Pu1aski County, Ind- - - -6 1925-1928 5.0001
2915- -Raleigh Co. Town Dist.,

No. Caro 531 1925-1948 450,000 102.29
2801- -Ramsey County, Minn„5 1925-1936 493,0001 100
2801- -Ramsey County. Minn_ _4 31 1937-1944 507,000f
2801- -Ravenna Sch. bist., 0....531 1925-1932 20,000 101.36
2680-Rawlins. Wyo 6 d15-30 yrs. 140,000  
2569- _Reidsville, N. C. (2 iss .) _5 X 1925-1955 125,000 101.13
231- -Rexburg, Idaho (2 issues) 531   40.000 100.15
2680-Richland Co., Ohio (2 is.) 534 1924-1933 82.000 101.47
2801- -Richmond, Va. (5issues)..434 1958 3.275,000 97.81
2801_ _ Ridgefield S. D., N. J_ _ _5 1925-1949 25.000 100.52
231- _Ridgeway. Mo  45,000  
2680-Rio Vista Joint S. D.,

Calif 6 1924-1937 14,000 106.52
2801- -River Rouge, Mich 431 1953 358.000  
110_ _Riverside. Calif 5 100.000 101.34

2915-Rockwall Co., Texas_   156.500 101.40
110_-Royal Oak. Mich 431   50,000 101.10

2801_ _ St. Louis. Mo 431 1928-1943 500,000 100.481
110_ _St. Louis County, Minn_ _5 1933-1942 92,119 103.36
110_ _ St. LouLs County. Minn- _5 1933-1942 41.778 103.67
231_ -Salem, Neb 5 d1933-1943 4,000  
110- _Salina S. D. Kan 4   225,000  

2801_ _Salt Lake City, Utah_ _ _ _5 1925-1944 500,000 102.16r
2680-Sanford, Fla 534 1954 160,000 100.54
2915_ _San Jose, Calif 5 1925-1949 550,000  
2915_ _Santa Barbara High Sch.

Dist.. Calif 5 1924-1943 150,000  
2680_ _Sayreville, N. J 5 1925-1963 149,000 100.80
2680- _Sayreville. N. J 531 1929 150,000  
2570-Schuyler, Nebr    135,000 100.96
232_ _Seatt)e, Wash (23 iss.) - - -6 Various 378,071 100

2918_ _Shamrock Ind.S.D., Tex_ __   60,000 100
2681__Sheridan. Wyo 6 d1933-1953 24,000  
2916_ _Sidney City S. D., Ohio _ _6 1924-1931 40,813 102.23
232- _Silsbee Ind. S. D., Tex_ _6 20,000  

2802_ _Smithfield Twp. S. Ti.,
Ohio 6 1924-1933 12,000 101.04

232_ _Snow Creek Irr. D., Ore_6 Serially 40.000 85.00
2570_ _South San Joaquin Irrig.

Dist.. Calif 534   60,000 102.77
110_ _Spearfish Ind. S. D.,

So. Dak  1943 120.000 101.43
2870_ _Spokane Co.. Wash 4.40   850.000 100
232- _Spring City, Pa 434 1924-1953 25,000 100
110_ _Stacy. Minn  4,500  

2916_ _Stafford Road Dist., W.
Va 534 1924-1953 300,000 100.25

2570_ _Statesville, No. Caro.
(3 issues) 534 1924-1961 300,000 100.45

2681_ _Stoneham. Mass 431 1924-1943 147,000 101.393
110_ _Stone View S. D. No. 32,

No. Dak 4 *1943 5.500 100
232-Sugar Creek Twp.

Ohio  5 1924-1947 75,000 y100
110-Sumter County, Fla 6 Ev'y 5 years 25,000 100

2681-Sumter S. D. No. 17,
So. Caro 

534 
1944 285,000  

2570-Sunlight Drainage Dist.,
Wyo    237,000  

2802_ -Suffolk Co., N.Y 434 1925-1939 125,000 102.11
2802-Summit County, Ohio-534 1925-1933 132,000 102.31
2916_ _Sutherland, Nebr 6 d19334943 5,250 100.47
2570_ _Syracuse, N.Y. (2 iss.)_ _4 X 1924-1943 540,0001 100.78
2570__Syrac1se, N. Y 431 1924-1933 r9,300J
2802_ Texas (State of) (23 

Iss.)_5&6   143,750 100
232- -Thompson, No. Dak- - - -6 1934 2.800 100

103.33 4.28
var. 
var. _

Price. Basis. Page. Name. Rate. Maturity. Amount. Price. Basis.
2802_ _ Thomasville, Ga. (2 iss.)_4 )4 1927-1954 155,000 98.11 4.66100 6.00 110_ -Tiffin Rural S. D., Ohio_ -6 1924-1931 12,487 100.52 5.87100 5.00 110_ _Tiptonville, Tenn. (2 iss.) 6

- _Toledo, Ohio  
51.000 y100100.192 4.73 2570

2570_ _ Toledo, Ohio 
5 1925-1947 490,000) 103.27 -4-.58
5 1925-1944 160,000)100 7.00 2681- _Toledo, Ohio  

Mont 

5 )1 1925-1949 500,000 102.66r 4.99
_100.55 4.68 2916-Toole Co. S. D. No. 19,  _-- - 6 3,258 100 6.00

2802_ _Toronto Village S. D., 0-6 1924-1931 38,513 101.27 5.64100 7.00 2916-Troy, N. Y 
2916- -Troy. N. Y 

4 1925-1944 50,000 101.91 4.27

_
101.70 4.80 431 1925-1944 32.000 101.91 4.27100.04 4.48 110_ _Turtle Lake, No. Dak 7 1934 8,000 100.20 6.98101.68 4.28 2571 _ _Union City, Tenn 534 serially 125,000  

232_ _Unionville Center S. 
D..154.10 

- lio__Upper Sandusky S. D.,
6 1925-1938 80,000 100.03 5.99Ohio 

101.77 4:i5 ohlo 
2916_ _Valley Co. S. D. No. 20,

Mont 6  
110_ _Van Buren Twp. Rural 

1,451  

School Dist., Ohio _ _6 1924-1931 28,676 101.09 - - - -2916-Van Buren Twp. S. D.6.00 Ohio ,6 1924-1931 4,800 100.43r 5.87
2803_Vermillion County, Ind _ _5 1924-1943 307,000 103.20 4.604.42 232_ _Walla Walla, Wash 69,529 100 6.002571_ Warren County, Miss,=-54   300,00 0 101.32
2571-Washington County, 0h1o5 1925-1933 46.500

Caro  

5.02
110-_Washington County, No.

102.46

2681- _Washtenaw County, Mich6  
5)4 1924-1953 100,000  

83,000 100.102 - - - -
110_ _Watertown, N. Y 434 1925-1934 20,000 100.19r 4.461755 233__Wauwatosa Town S. D.

'Wis 5 1924-1938 25,000  
110_ _West Alexandria. Ohio__ _5 X 1924-1935 12.000 100.008 5.49

35,000 100.582681- -Westfield. N. Y 5    - -2681_ _West Orange S. D., N. J_434 1925-1960 130,000 100 4.50
2803_ _West Point. Neb 5 d1925-1943 64,000 100 5.00
233_ _West York, Pa 434   25,000 101.08
2917__WMoughby, Ohio 534 1924-1947 12.700 101.70 I.51
no__Winchaster. Va 431 1925-1953 197,000  

2803„Winter Park, Fla 534   100,000 100 5.504.54 2803_ -Woodbury, N. J431 1924-1963 360.000 100 4.75
111__Yavapai CO. S. D. No. 9, 

Ariz 6 serially 190,000  
4.842682__York, Neb

2917__Youngstown City S.
D..5% 1925-1934 52,551 102.09

Ohio5.00 5 1924-1931 1,202,000 100
4.00
4.45

4.8e

Total bond sales for December (355 munici-
palities, covering 522 separate issues) _ _ _k$107,404,723

d Subject to call in and during the earlier year and to mature in the later
year. k Not including $92,502,746 temporary loans and $4,250,000
General Fund bonds of New York City and $975,000 bonds of Gove nment4.42 of Porto Rico. r Refunding bonds. y And other considerations. * But4.08 may be redeemed after two years from date.

The following items, included in our total for November
should be eliminated from the same. We give the page
number of the issue of our paper in which the reasons5.935.00 for these eliminations may be found.

_ Page. Name. Name. Amount
_ _Casper, Wyo. (2 issues) (November list)__ ______ $175 MOO ---

•

229_ _Gering, Neb. (November list)  20,800 --- -
BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Amount. Price. Basis.
2569_ _Porto Rico (Govt. of)_ _ _ _4 )4 Yearly $975,000 98.08

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
2913__Bismarck, No. Dak 6 1933-1943 $235,000 100 6 00

-47-75 2913- _Boynton, Fla. (3 issues) _ _6 85,000 y95
5.09 228 W  _ _Casper, yo 5 d1933-1943 75,0001
4.51 228_ _Casper, Wyo 5 d1938-1953 200.000!

107_ _Elmwood Place S.D .,Ohio 6 1924-1931 6.733 101.77 5.50
229_ _Frederick Co., Md. (Ju1y)4 X 1953-1961 130,000 106.29 - ---

5.io 229- _Hamden, Conn. (3 issues)
(August) 434   223,000 102.11 - - --4.75

229_ _Jacksonville, Fla. (4 iss.)-5 1925-1948 550.000  
4.21 1486_ _Manchester.N.H. (Sept.) 4 Yearly 125.000 97.537 4.90

108_ _Marion City S. D.. Ohlo_6 1924-1931 75,778 102.91 4.27
-5-,il• 230-_Newark S. D.__, Ohio 6 1924-1931 115,882 102.74 5.23

230_ _Penn Twp. S. D., Pa.
-5:ie (August) 434   100,000 103.13 4.30
4.63 1268_ _Routt Co. S. D. No. 38,
4.95 Cob.Sept ) 534   45,000  

232-Scranton, Pa. (2 issues)- - -
(July) 431 1924-1953 325,000 100 4.50

232_ -Steelton, Pa. (August)_ _ A X 1924-1953 45,000 100.01 4.24
_--- 232_ _Tonawanda, N. Y. (Aug.)4 )4 1924-1941 18,000 100.63 4.41

232_Wakeffeld, Mass. (7 iss.) 
_ _

- ---
(June) 431 1924-1943 321,400 100.651 4.16-__-

d Subject to call in and during the earlier year and to mature in the later
year. y And other considerations.

All of the above sales (except as indicated) are for Novem-
ber. These additional November issues will make the total

-4-.i sales (not including temporary loans and general fund bonds
5.47 of New York City for that month $96,597,681.

__ 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

DECEMBER.
"al Page. Name. Rate. Maturity. Amount. Price. Basis.

2682_ _Brampton, Out. (2 issues)5 )4 Yearly $30,000 99.64 - - -

-6:66 
2803__British Columbia (Prov.

of) (2 issues) 7 2,600  
2682- _Bruce County, Ont 534 Yearly 20,000 100.53 .7=

_ 233_ _Drumheller, Ont15,000  
5:54 111_ _Erin, Ont 

2682- -Fonthill, Out 7 YYYeaeayearrrlllyy 
40.000 105.47 5.45

2803_ _ Kenogami, Qua  Yearly 
17,000 99.06 5.58
35.000 97.03 5.87

5.75 2682_ _Lanark County, Out.. - -5 )4 Yearly 100.000 100.48 5.43
2682_ _Meaford, Out 531 Yearly 32,000 100
2682 es_ _Mount Fort, Out 4 Yearly 14,000   

5.50

2803_ _Oshawa, Out 534  200,000 101.06 5.37
2682_ -Red Deer Municipal

Hospital District, Alta _7 Yearly 10,000  
-4-.4i) 233__SandwIch, Out 6 1924-1.938 15.000  
4.50 111_ _Saskatchewan Prov. of) 

(5 issues) 
var. various

32,700-__-
2917_ _Teck Twp., Ont 6 Yearly 

111- _ Woodstock. Out 5 Yearly 

30,000  

98:888 8,1.80 yi-§2803- -Three Rivers. Ont 5)4  

_ ( 6)4
2803_York Twp. Ont  

yYeaaarrilyy- , A18:838) 99.484.08 2803_York Twp., Out. 2 iss.)_5
763,960

5.45 2803-York Twp., Out. (2 les.) _5 Yearly

4.00 Total amount of debentures sold
during December 

4.59

4-.86

6.00
5.44
4.77
-

4:46
4.87
4.63
- -

150,000

$1,907,260

-6-.66 We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
2803_ _British Columbia (Prov.

of) (3 iss.) (Oct.) 6   $22,800  
2803_ _British Columbia (Prov.

of) (2 issues) 6 8,972   - -- -
The above sales except as indicated are for November:

These additional sales will make total sales for that month

a:66 $10,954,754.

4.22
5.05
5.94
4.16
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NEWS ITEMS

Atlantic Highlands, N. J.-Manager Plan Beaten.-At

a special election held Jan. 8 the people defeated a pr
oposal

that the borough adopt the municipal manager gover
nment

provided for by an Act of the 1923 Legislature. The vote

was 567 "against" to 351 "for."
Hagerstown, Md.-Approval Denied Electric Light Bonds.

-A controversy which started more than a year ago over
 the

question of a municipal electric light and power plant 
has

finally been settled. The Court of Appeals recently decided

that if the city is to issue $300,000 bonds to raise funds for

the construction of the plant the action can be taken only

with the approval of the Public Service Commission. That

body on December 31 refused to approve the bond issue,

holding that the plant proposed to be constructed by the

city would come into 'competition with an established

public service company, capable of producing current at

less cost, for greater demands and with more certainty of

continuous service than possibly can be expected from the

municipal plant." We quote the Baltimore "Sun" of

Jan. 1, in part:
Plans of the city of Hagerstown to invest $300.000 in an ele

ctric lighting

and power plant were upset yesterday when the Public 
Service Commission

declined to approve the bond issue and the purpose to whi
ch it was to be

applied. The city had voted the bonds in order that it mi
ght enter more

largely the competitive field.
The proposition to build a new municipal electric plan

t in Hagerstown,

which finally came before the commission in an applica
tion for approval of

the bond issue, has been a subject of bitter contr
oversy in Hagerstown.

Approval of the bond issue was given by a smal
l majority, and the people

of the city are said to be almost evenly divided on t
he question. Less than

half the votes of the town were polled on the proposi
tion.

The commission held part of the hearing in Hagerst
own, and at that

time much feeling was manifested by some of
 those who attended. The

concluding part of the hearing was held in Baltimo
re a few days ago. A

number of taxpayers and the Potomac Publ
ic Service Company protested

against the bonds, while city authorities argued th
e issue was a necessity

for the well-being of the community.

The -Court of Appeals previously had decided
 that if the bonds were

Issued they would have to be issued with t
he approval of the commission.

The commission's opinion was written by the chairman
, Mr. Maley. and

was concurred in ny his associates, Mr. 'Whit
man and Mr. Harper. It,

stated that if the application had been made by a purely
 private corporation

it would be clear that the commission would not grant t
he application.

The commission referred to "the surprise and indignation" whic
h Some of

the people of Hagerstown showed at the commission's
 failure to give ap-

proval forthwith to the bond issue, and stated some of t
hese people believed

the commission was thwarting the city's will in a purely munici
bal matter,

Competition Pointed Out.

kt declared such critics were "losing sight of the fact th
at Hagerstown is

not attempting to secure approval for a bond issue to ae use
d in lighting its

streets, with the incidental privilege of selling the exces
s current to private

consumers, which they now have and may continue to 
possess, but is seek-

ing the commission's authority to engage in the p
rivate and in no sense

local governmental undertaking of gent:gel electric 
service in competition

with an established public service company, capab
le of producing current

at less cost, for greater demands and with more 
certainty of continuous

service than possibly can be expected from the 
municipal plant now designed

or of future contemplation."
It also pointed to the Public Utilities act whi

ch defines a municipality

in the business of manufacturing electricity for 
other than municipal pur-

poses as an electrical corporation, and subject to 
the provisions of the act.

Harney Valley Irrigation District (P. 0. Burns), Ore.

-Bond Issue Upheld.-The bond issue of $2,200,000 auth-

orized by the voters in Oct. 1921 (V. 113, p. 1909) has been

upheld as to validity by the Oregon Supreme Court. The
election at which the bonds were voted had been attacked as
irregular. The Portland "Oregonian" of Dec. 28, in a
Salem dispatch of Dec. 27, said:
The Oregon supreme court, in an opinion written by Justice Brown and

handed down here to-day, held that all the proceedings rttending the issue

and sale of bonds in the amount of $2,200,000 by the Harn
ey Valley Irri-

gation district were legal. The opinion affirmed the decre
e of Judge

Dalton Biggs, who heard the case in the Harney county circuit court.

The suit to test the legality of the issuance and sale of the bonds was

instituted Aug. 14 1922, by directors of the irrigatio
n district. In Sep-

tember of the same year S. N. Bolton, owner of lands within th
e irrigation

district, filed an answer to the complaint, in which he alleged irregularities

in the election at which the bond issue was authorized. The irrigation

district prevailed in the suit in the lower court, whereupon Mr. Bolton

appealed to the supreme court for final determination of the questions

involved.
Action is Friendly.

Although a friendly action, Justice Brown set out in the opinion that

he gave the contsntions of plaintiff careful consithration, but there was

nothing in the record which would warrant a reversal of the decree of the
lower court.

New Jersey (State of).-Legislature Convenes-Governor's
Message.-The State Legislature met in regular annual
session on Jan. 8. Governor Silzer delivered his first annual
message to the Legislature on the same day. He attached
great importance to the taxation problem. High taxes,
according to the Governor, are the result of careless expendi-
ture of public funds by municipal and other officials. As a
solution, he suggested that the State Tax Board be em-
powered to review local municipal budgets and to make
reductions wherever appropriations are shown to be excessive,
unnecessary or unwise. In order that the tax burden might

be more equalized among the several taxing districts, the

Governor urged that the Tax Board be authorized to super-

vise the assessment of property. The Governor, in referring

to the construction of bndges and tunnels, suggested that

the completion of the Hudson vehicular tunnel, as well as

any new construction, be entrusted to the Port of New York
Authority with power to issue bonds secured by a mortgage
upon the structures, the bonds to have the moral support of

the States of New Jersey and New York. The Newark

"Evening News" of Jan. 8 contained the following list of

"chief points in Executive program":
Give the State Tax Board power to revie

w municipal budgets as well

as assessments.
Observe and enforce existing laws, including p

rohibition.

Repeal easy divorce law, open specificat
ions, road grabs of 1923. election

bureaus in Essex and Hudson counti
es, election law changes, boxing control

change and private tunnels law
.

Against crippling no-night-work-for-wo
men law.

Protect coal consumers against unl
awful practices and profiteering.

Better control of the sale and use of narcotics.

Protemion against beach pollution.
Further restriction of sale and use of deadly weap

ons.

Centralized control of State receipts
Insurance for State police.
Removal of State arsenal from Trenton to Sea G

irt.

Construction of fewer State armories.
More shade trees, more help for the farmers.

Finance a survey of water power possibilities in 
the Delaware River.

Define "entrance" to Hudson River tunnels t
o determine point where

jurisdiction Iles with Highway Board or Tun
nel Commission.

Survey transportation needs and study Utility B
oard's recommendations.

Other messages to follow dealing with the S
tate's water supply, institu-

tional relief, the Morris Canal, vehicular tunn
el, education and blue sky laws.

• BOND PROPOSALS AND NEGOTIATIONS

this week have been as follows:
ARKANSAS CITY, Cowley County, Kan.-B

ONDS REGISTERED.-

The State Auditor of Kansas registered $53,500
 5% water-works improve-

ment bonds on Dec. 1 and $10,911 85 5% sew
er bonds on Dec. 3.

ARLINGTON, Tarrant County, Texas.- WARRA
NTS REGISTERED.

-On Dec. 31 the State Comptroller of Texas r
egistered $20,000 6% serial

treasury warrants.

BANGOR, Penobscot County, Me.-LOAN 
OFFERING.-T. G.

Donovan, City Treasurer, will receive bids until 1
1 a. m. Jan. 12 at the

office of the Mayor for the purchase at discount
 of a loan of $250.000.

dated Jan. 14 1924 and maturing Oct. 1 1924. T
he notes are issued is

anticipation of taxes of 1924 and are certified as to lega
lity by the Eastern

Trust & Banking Co. of Bangor.

BARR SCHOOL TOWNSHIP (P. 0. Montgom
ery), Ind.-BOND

OFFERING.-George E. Williams, Township Trustee,
 will receive sealed

bids until 1 p. m. Feb. 2 for $42,000 5% schoo
l building bonds. Denom.

$LOW. Date Feb. 2 1924. Prin. and semi-ann. int. (J. & J.) payable

at the Farmers & Merchants Bank of Mont
gomery. Due each six months

as follows: $1,000 July 1 1925. $1.000 Jan. 1 1926 to July 1 
1930 Ind ..•

$2.000 Jan. 1 1931 to July 1 1936 incl., $1,000 J
an. 1 1937, and $3,000

July 1 1937 and Jan. 1 1938.

BARTLETT, Bell County, Tex.-BOND ELECTION.-
An election

will be held on Jan. 12 to vote on the questi
on of issuing 840,0005% school

bonds.
BAYONNE, Hudson County, N. J.-NO BIDS R

ECEIVED.-The

$251.000 454% coupon or registered water bond
s offered on Jan. 8-

V. 117. p 2796-were not sold, as no bids wer
e received. The Commis-

sioner of Finance, it is stated, has been authorized
 to award the bonds to

the Sinking Fund Commission at par and accrued i
nterest.

BEATRICE, Gage County, Neb.-BOND SALE.-Durin
g the month

of December the State of Nebraska purcha
sed $22.413 03 57 intersection

paving bonds at par. Date Dec. 1 1923. Due Dec. 1 1943, optional

Dec. 1 1928.

BEDFORD (P. 0. Katonah), Westchester County
, N. Y.-BOND

SALE.-The $80,000 water district bonds
 offered on Jan. 5 (V. 117. p.

2913) were awarded as 4 tie to Batchelder,
 Wack Sr Co., of New York, at

101.37-a basis of about 4.58%. Date Jan. 1 1924. Due
 $4,000 yearly

on Jan. 1 from 1925 to 1944, inclusive.Financial Statement.

Assessed valuation, 1923 
814,103.132

Total bonded debt, including this issue 
$244,144

Less water debt 
 80.000

Population (1920 Federal Census), 5,905.
Net bonded debt 

$164.144

Net debt is less than 1 of assessed valuation.

BELLE VERNON SCHOOL DISTRICT, Los 
Angeles County, Calif.

-BOND OFFERING.-Sealed bids will be re
ceived by L. E. Lampton.

County Clerk (P. 0. Los Angeles), until 11 a. m
. Jan. 21 for $9.500 55i%

school bonds. Denom. $500. Date Jan. 1 
1924. Prin. and semi-ann.

int. payable at the County Treasury. Du
e on Jan. 1 as follows: $1.000.

1925 to 1933 incl., and 8500, 1934. A
 certified check for 3%, payable to

the Chairman Board of Supervisors, re
quired.

BENZ1E COUNTY (P. 0. Beulah), Mich
.-BONDS VOTED.-A

proposition to bond the townships of Joyfield.
 Bensonia, Homestead and

Inland for their portion of the cost of paving 
the State Trunk Line M-11

was carried by an average vote of 16 to 1.

BERWYN PARK DISTRICT (P. 0. Berwyn
), Cook County, Ill.-

BOND SALE.-An issue of 847.0005% park
 bonds has been sold. Denom.

$1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payabl
e

at the Standard Trust & Savings Bank
 of Chicago. Due Dec. 1 1943.

BIG HORN COUNTY SCHOOL DISTRICT NO.
 27 (P. O. Hardin),

Mont.-BOND OFFERING.-H. P. Schug, Cle
rk Board of Trustees, will

receive bids until 3 p. m. Jan. 25 for an is
sue of 6% funding bonds in an

amount not to exceed $3,000. A certified che
ck for 2100, payable to the

above Clerk, required.

BIG SPRINGS, Howard County, Texas.
-BONDS REGISTERED.-

The State Comptroller of Texas registered .845,0005% 
serial sewer bonds on

Dec. 31.

BLACKSHEAR, Pierce County, Ga.-BOND 
OFFERING.-J. L.

Grady, City Clerk. will receive sealed bids until 
11 a. m. Jan. 26 for 825,000

5% coupon or registered school bonds. De
nom. $500. Date Jan. 1 1924.

Prin. and semi-ann. in (J.-J.) payable in gold in New York. Due $1.
000

on Jan. 1 from 1925 to 1949 Ind. Legality approved by Chester B. Mass-

itch. N. Y. City. A certified check for $500 
required.

BLOUNTSTOWN, Calhoun County, Fla.
-BOND OFFERING.-

S. 0. Newsome, Secretary Board of Public 
Works, will receive sealed bids

until Jan. 15 for the following bonds:
$28,000 water bonds. Denom. $1,000.
6,000 lighting system bonds. Denom. $1,000.

16.000 sewerage bonds. Denom. $500.

BOARD OF EDUCATION OF THE V
ILLAGE OF COLUMBUS

(Known as Short Creek Special School Dis
trict No. 6), Burke Coun-

ty, No. Dak.-BOND OFFERING.-Bids wi
ll be received by A. M.

Olstad, Clerk Board of Education (P. 0. Colum
bus), until 1 p. m. Jan. 15

for $44,500 6% funding bonds. Denom. $1,000 and 
$500. Date Jan. 1

1924. Principal and semi-annual interest (J. & J.) paya
ble at place of

purchaser's choice. Due Jan. 1 1944. The appr
oving legal opinion of

Lancaster, Simpson, June11 & Dorsey, of Minneapolis, 
will be furnished by

the district, together with the executed bonds. A cert
ified check for 5%

of bid required.

BOLIVAR SCHOOL TOWNSHIP (P. 0. Otterbein), 
Benton Court.

ty, Ind.-BOND OFFERING.-John M. Lugar. Townshi
p Trustee, will

receive sealed bids until 10:30 a. m. Jan. 26 for $41.000 5% 
coupon refund-

ing school bonds. Denom. $410. Date Jan. 261924. Prin. and semi ano-

int. (J. & J.) payable at the State Bank of Otterbein. Due 
$1,640 each

six months from Jan. 1 1925 to Jan. 1 1937 incl.

BOULDER, Boulder County, Colo.-BOND SALE.-The 
Denver

"Rocky Mountain Times" of Jan. 3 says: "The American Ba
nk & Trust

Co. and Van Riper, Day ,k Co. have bought, and are offeri
ng at prices

to yield 5.40%. $60,000 Boulder 554% serial paving bonds, due 1924
-35.

They are for work on University Hill, and are distributed 
as follows:

District No. 28. $33,500; District No. 29. $18.000: District No. 
30. 85,000:

District No. 31, 83.500. These bonds are free from Colorado State tax

and Federal income tax. Legal opinion is by Pershing, Nye, Fry &

Tallmadge."

BOULDER COUNTY SCHOOL DISTRICT NO. 42 (P. 0. 
Long-

mont), Colo.-BOND SALE.-The Longmont National Bank of Longm
ont

has purchased $3,500 5% 10-20-year school building bonds. 
Date Nov. 1

1923.
BOURBON COUNTY (P. 0. Fort Scott), Kan.-BONDS

 REGIS-

TERED.-The State Auditor of Kansas registered $11,500 4 tf 
% road-

improvement and $11,000 5% road-Improvement bonds on Dec.
 17. and

82.999 5% road-improvement bonds on Dec. 27.

BREVARD COUNTY SPECIAL ROAD AND BRIDGE
 DISTRICT

NO. 10 (P. 0. Titusville), Fla.-BOND SALE.-T
he $120.000 6%

coupon road and bridge bonds offered °open. 8-V. 118. lzo• 105-w
ere
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purchased by Caldwell & Co. of Nashville for $114,069. equal to 95.05.a basis of about 6.40%. Date Jan. 1 1924. Due $30,000 Jan. 1 1939,1944. 1949, and 1954.
BRIGHTON, Adams County, Colo.-BOND SALE.-Boetteher.Porter & Co. of Denver have purchased $8,500 6% improvement districtbonds. Denom. $500. Date Nov. 1 1923. Prin. and semi-ann. int.payable at the City Treasurer's office or at Kountze Bros., N. Y. City.at option of holder. Due Nov. 11945. These bonds, callable in numericalorder, will be retired in amounts estimated as follows: $1,000. 1924, and$500. 1925 to 1943 incl.
BROCKTON, Plymouth County, Mass.-BOND•SALE.-The $20,000434% City Hall Square Extension Loan Act of 1922. coupon (with privilegeof full registration) bonds offered on Jan. 10-V. 118, p. 107-were awardedto Parkinson & Burr of Boston at 100.362, a basis of about 4.17%.Date Oct. 1 1923. Due $2,000 yearly on Oct. 1 from 1924 to 1933 inclusive.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-Atemporary loan of $200,000, dated Jan. 7 1924 and maturing Oct. 17 1924,has neon awarded to the Brockton National Bank of Brockton on a 4.15%discount basis, plus a premium of $7.25.
BROOKVILLE, Jefferson County, Pa.-BOND SALE.-The Brook-ville Title & Trust Co. of Brookville has been awarded the $12,000 434%borough bonds offered on Dec. 20-V. 117, p. 2675-at par and accruedinterest. Date Dec. 1 1923. Due yearly on Dec. 1 as follows: $2,500.1924 to 1927 inclusive, and $2,000, 1928.
BUCYRUS, Crawford County, Ohlo.-BOND OFFERING.-CarYoung. City Auditor, will receive sealed bids until 12 m. (central standardtime) Jan. 28 for $26,571 29 6% street improvement bonds. Denom.$1,000 and one for $571 29. Date Nov. 1 1923. Prin. and semi-ann. int.(A. & 0.) payable at the City Treasurer's office. Due yearly on Oct. 1as follows: $2.571 29, 1924 and $3.000. 1925 to 1932 incl. Certified checkfor $500, payable to the City Treasurer, required.
BUTLER COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Octavio),Nebr.-DESCRIPTION.-The $40.000 school building bonds awarded tothe Peters Trust Co. of Omaha as stated in V. 117, p. 2675. bear the follow-ing description: Denom. $2,000. Date Nov. 1 1923. Int. rate. 5%•Prin. and semi-ann. Int. (M. & N.) payable at the office of the CountyTreasurer in David City. Due Nov. 1 1943, optional $12,000 any interestpaying date after Nov. 1 1928, Nov. 1 1933 or Nov. 1 1938.

Financial Statement.Assessed value as returned 1923 
Total bonded debt, this issue only  40,000Present 

bo 
population, 300. 

$876,413

CADILLAC SCHOOL DISTRICT (P.O. Cadillac), Wexford County,Mich.-BOND OFFERINO.-Sealed bids will be received by Secretary,Board of Education, until 7:30 p. m. Jan. 15 for $65,000 5% school bonds.Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.)payable at the City Treasurer's office. Due yearly on Feb. 1 as follows:86.000.1925; $5,000. 1926 to 1930 incl.: $2.000, 1931: $1,000, 1932: $16,000,1933. and $15,000, 1934. Certified check for $500 required.
CAMDEN TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Kiloton')Lorain County, Ohio.-BOND SALE.-On Jan. 4 the $1,066 06 6%school deficiency bonds offered on that date-V. 117, p. 2797-wereawarded to the Kipton Bank of Kipton at par and accrued interest. DateAug. 1 1923. Due each six months as follows: $66 06. Feb. 1 1925;$50. Aug. 1 1924 to Aug. 1 1926 incl., and $50. Feb. 1 and $100 Aug. 1from 1927 to Aug. 1 1931 inclusive.
CANTON, Madison County, Miss.-BOND DESCRIPTION.-TheS75,000 53% water and light bonds awarded as stated in V. 117. p.2566.are described as follows: Denom. $1.000. Date Jan. 1 1924. Prin. andsemi-ann. int. (J. & J.) payable at the City Treasurer's office. Due onJan. 1 as follows: $2.000, 1925 to 1929 incl.; $3,000, 1930 to 1944 incl., and$4,000 1945 to 1949 incl.
CASPER, Natrona County, Wyo.-CORRECTION IN AMOUNT OFWATER BONDS.-In our issue of Nov. 10. page 2132. we reported the saleof $100.000 water and $75.000 sewer 5% bonds. We are now informed thatthe amount of water bonds was in error: the correct amount being $200,000.BOND SALE.-Geo. W. Vallery & Co. of Denver have purchased $92,0006% district paving bonds. Denom. $500. Date Dec. 22 1923. Prin.and semi-ann. int. payable at the City Treasurer's office. Due on orbefore Dec. 22 1933, the estimated maturities being $9,000 yearly onDec. 22 from 1924 to 1928 incl.; $9,500, Dec. 22 1929; $9,000, Dec. 22 1930;$9.500, Dec. 22 1931; $9,000, Dec. 22 1932, and 310.000, Dec. 22 1933.CATAWBA COUNTY (P. 0. Newton), No. Caro.-BOND SALE.-The $100,000 5ij % coupon or registered school bonds offered on Jan. 7-V. 117. p. 2913-were purchased by John Nuveen & Co. of Chicago at101.76, a basis of about 5.11%. Date Jan. 11924. Due yearly on Jan. 1as follows: $2,000. 1925 to 1934 incl.; $3,000. 1935 to 1939 incl., and $5,000.1940 to 1952 incl.
CENTER SCHOOL DISTRICT NO. 6, Mercer County, No. Dak.-BONDS NOT SOLD.-The $5,000 7% school bonds offered on Dec. 27(V. 117. p. 2797) were not sold.
CHAGRIN FALLS TOWNSHIP, Cuyahoga County, Ohlo.-BONDOFFERING.-P. A. Williams. Clerk Board of -Township Trustees, will re-ceive sealed bids until 8 p. m. Jan. 17 for 821.55974 % township'sportion Kinsman Road No. 6 coupon bonds. Denom. $500 and one for$559 74. Date Jan. 17 1924. Interest A. & 0. Due each six monthsas follows: $55974 Apr. 1 1925: $1.500 Oct. 1 1925 and Apr. 1 1926; 81.000Oct. 1 1926; 31.500 Apr. 1 1927; $1.000 Oct. 1 1927: 81.500 Apr. 1 1928;$1.000 Oct. 11928, and 81.500 Apr. 11929 to Oct. 1 1932 incl.CHATEAUGAY SCHOOL DISTRICT NO. 1 (P. 0. Chateaugay),Franklin County, N. Y.-BOND SALE.-An issue of $35,000 59' schoolbonds has been awarded to the Union National Corp. of New York at101.43, a basis of about 4.82%. Due yearly on Jan. 1 as follows: $2.000,1926 to 1942 incl. and 81.000,1943.
CHERRYVALE, Montgomery County, Kan.-BONDS REGIS-TERED.-On Dec. 7 830.441 13 536% paving bonds were registered by theState Auditor of Kansas.
CHEYENNE, Laramie County, Wyo.-BOND SALE.-Geo. W. Val-lery & Co.. Benwell, Phillips & Co.. both of Denver; the Stockgrowers'National Bank of Cheyenne and the Omaha Trust Co. of Omaha have pur-chased $300,000 % paving district No. 4 bonds.

IP CHIPPEWA COUNTY (P. 0. Montevideo), Minn.-BOND SALE.-The $3,200 ditch No. 50 and $6.000 ditch No. 49 construction 53/2% bondsoffered on Nov. 13-V. 117, p. 2021-were purchased at par by the North-western Trust Co. of St. Paul.
CIRCLEVILLE CITY SCHOOL DISTRICT (P. 0. Circleville),Pickaway County, Ohio.-BOND SALE.-The First National Bank ofCircleville on Jan. 3 was awarded the 815.244 53 534 % coupon schoolbonds offered on that date-V. 117. p. 2797-for $15,525 53, equal to 101.84a basis of about 4.94%. Date Dec. 1 1923. Due each six months asollows: 31.000. Feb. 1 1924 to Feb. 1 1931 incl., and $244 53, Aug. 1 1931.CLINTON, Sampson County, No. Caro.-BOND SALE.-Weil, Roth& Irving Co. of Cincinnati have purchased $15,000 6% water bonds at parplus a premium of $50, equal to 100.33.
CLYDE, Cloud County, Kan.-BONDS REGISTERED.-The StateAuditor of Kansas registered $22,671 23 5% internal improvement bonds onDec. 26.

' CLYDE, Sandusky County, Ohio.-BOND OFFERING .Sealed pro-posals will be received by R. L. Harden, Village Clerk. until 12 m. Jan. 28for $7,500 6% street impt. special assessment bonds. Denom. $500.Date Dec. 1 1923. Int. X. & D. Due $500 yearly on Dec. 1 from 1925to 1939 inclusive.
CONCRETE SCHOOL DISTRICT NO. 46, Pembina County?, No.Dak.-BOND OFFERING.-Bids will be received until 2 p m. Jan. 23at the County Auditor's office in Cavalier by V. Steinolfson, District Clerk,for 81,200 6% fundbag bonds. Interest J.-J. Due in 10 years.
CRAVEN COUNTY (P. 0. New Bern), No. Caro.-BOND OFFER-ING.-Sealed bids will be received until 11 a. m. Jan. 21 by G. A. Farrow,Register of Deeds, for $165,000 coupon school funding bonds. Denom.$1.000. Date Oct. 15 1923. Prin. and semi-ann. int. (A. & 0. 15) Paya-ble in gold coin at the Hanover National Bank, N. Y. City. Due on Oct. 15as follows: $3,000. 1924 to 1933 incl., $6,000, 1934 to 1938 incl. and $7,000.

1939 to 1953 incl. Bidder to name rate of interest. A certified check uponan incorporated bank or trust company, or cash, for 2% of amount bid for,payable to the County of Craven, required. Successful bidder will be fur-nished with the opinion of Reed. Dougherty & Hoyt, N. Y. City, that thebonds are valid and binding obligations of Craven County. A like amountof bonds was sold on Dec. 17 (V. 117. p. 2675).
CROCKETT COUNTY. ROAD DISTRICT NO. 3 (P. 0. Crockett).Tex.-BOND ELECTION.-An election will be held on Jan. 15 to voteon the question of issuing $240.000 road bonds.
CUSTER COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Miles City),Mont.-BOND SALE.-The $1.500 coupon school bonds offered on Jan. 4(V. 117, p. 2797) were purchased by Mary A. Brown of Billings at a premiumof $10, equal to 100.66, as 6s, a basis of about 5.86% if called at optionaldate and 5.97% if allowed to run to maturity. Date Jan. 1 1924. DueJan. 1 1934. optional Jan. 1 1929.
DAWSON, Lac Qui Park County, Minn.-BOND SALE.-The Stateof Minnesota has purchased $8,000 electric light bonds at par.
DEADMAN DRAINAGE DISTRICT (P. 0. Lamar), Colo.-BONDOFFERING.-P. B. little, Secretary Board of Directors, will receive sealedbids until 2 p. m. Jan. 18 for an issue of drainage bonds amounting to from825.000 to $40,000.
DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. DesMoines), Polk County lowa.-BOND OFFERING.-Sealed bids wil beJreceived until 11 a. m. an. 22 by Geo. L. Garton, Secretary of Board ofDirectors, for the following school bonds bearing interest at a rate not toexceed 414:

$136,000 Lincoln High School building bonds.72,000 Roosevelt High School building bonds.25,000 Adams (Elementary) School building bonds.25,000 Monroe (Elementary) School building bonds.7,000 Wallace (Elementary) School building bonds.All of the above bonds are issued for construction and equipment pur-poses. Dated "as issued." Denom. $1,000. Prin. and int. payable atthe District Treasurer's office. A certified check for 1% of bid, payableto Charles H. Grahl. District Treasurer, required.A like amount of bonds was sold on Nov. 27.-V. 11L p. 2458.
EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.Tuckahoe), Westchester County, N. Y.-BOND SALE.-Sherwoed &Merrifield of New York have been awarded the $96,000 school bonds offeredon Jan. 4-V. 117, p. 2797-as 4.70s at 100.45, a basis of about 4.65%.Date Jan. 1 1924. Due yearly on Jan. 4 as follows: $6,000, 1929 to1939 inclusive, and $5,000, 1940 to 1945 inclusive.
EAST JACKSON SCHOOL DISTRICT, Jackson County, Mich.BONDS DEFEATED.-By a vote of 163 to 49, the voters defeated 8140.-000 new school building bond issue.
EAST YOUNGSTOWN SCHOOL DISTRICT (P. 0. East Youngs-town), Mahoning County, Ohio.-BOND OFFERING.-Irving Joan.Director of Schools, until 8 p. m. Jan.29 willl receive sealed bids for $350,0005% school bonds. Denom. 81.000. Date Feb. 1 1924. Int. F. se A.Due yearly on Feb. 1 as follows: 317,000. 1926 to 1935 incl., and 818.000.1936 to 1945 incl. Certified check for $17,500 required.
EAU GALLIE, Brevard County, Fla.-BOND SALE-Walter.Woody & Heimerdinger of Cincinnati have purchased, it is reported, $39,000improvement bonds.
EDMONDS SCHOOL DISTRICT, Snohomish County, Wash.-BOND OFFERING.-John Snider, County Clerk (P. 0. Everett), will re-ceive sealed bids until 2 p. m. Jan. 30 for $20,000 6% school bonds. Due82.000 from 1934 to 1943 incl.
EDMORE SPECIAL SCHOOL DISTRICT NO. E, Ramsey County,No. Dak.-BOND SALE.-The $33,000 building and $6.000 refunding 60/0bonds offered on Dec. 27 (V. 117. p. 2798), were purchased by the North-western Trust Co. of St. Paul at par. Date Dec. 15 1923. Duo Dec. 151943.
EL PASO COUNTY (P.O. El Paso), Tex.-WARRANT SALE.-Sidlo.Simons, Fels & Co. of Denver have purchased $95,486 6% road warrants.Date Sept. 17 1923.
EPHRATA, Lancaster County, Pa.-BOND SALE.-On Jan. 5Stroud & Co. of Philadelphia purchased an issue of $50,000 5% electriclight bonds for $51,923 50. equal to 103.84. Denom. $1,000 and $500.Int. J. & J. Due 1924 to 1954; optional in ten years.
FAIRMOUNT SCHOOL DISTRICT (P. 0. Fairmount), RichlandCounty, No, Dak.-CERTIFICATE OFFERINO.-Sealed proposals willbe received by Bernice Ride, District Clerk. until 2 p. m. Jan. 24 for 82.400certificates of indebtedness bearing interest at a rata not to exceed 7%.maturing March 15 1924. A certified check for 5% of bid, payable to theDistrict Treasurer. required.
FARMINGTON, St. Francois County, Mo.-BOND SALE.-TheMississippi Valley Trust Co. of St. Louis has purchased $85,000 sewerand $15.000 water 5% bonds. Denom. $1,000. Date Dec. 1 1923.Principal and semi-annual interest (J. & D.), payable at the MississippiValley Trust Co. of St. Louis. Due serially on Dec. 1 from 1929 to 1943,inclusive. Notice of this sale was given in V. 118, p 107; it is given againas additional data have come to hand.

Financialemen .
Assessed valuation (1923) 82,246.605Total debt (including this issue) $100,000Less water debt  15,000Net bonded debt 
Population. 1920 Census. 2.685; present population, estimated, 3,000.
FARMVILLE, Prince Edward County, Va.-BOND SALE.-The850.000 street impt. series "H" and $50.000 electric light impt. series "H"% bonds offered on Jan. 8-V. 117, p. 2798-were purchased by Robi-son & Co. of Toledo at par plus a premium. Date Jan. 1 1924. DueJan. 1 1944.
FLINT, Genesee County, Mich.-BOND SALE.-The $250.000hospital bonds offered on Jan. 4-V. 117, p. 2913-were awarded as 43sand 4 Us to Gibson & Leefe of New York at 100.09. a basis of about 4.629'.Date Jan. 15 1924. Due 825.000 yearly on Jan. 15 from 1944 to 1953incl.. the 484s coming due 1944 to 1948 and the 4845. 1949 to 1953.Financial Statement.

Assessed valuation 3141.245,600Total bonded debt (including this issue)  8,205,575Water debt  2,810.000Sinking fund  200,000Net bonded debt  5,195.575Rate of net debt to assessed valuation, less than 384%. Population.1920 (U. S. census), 91.599.
Tabulation of bids received:

Seasongood & Mayer 
Halsey, Stuart & Co 
Industrial Savings Bank 
Detroit Trust Co. and Win. R.
Compton Co  250.000 1944-53 484%3,500 00Lamport & Co  250,000 1944-53 4'4 3,42500A. B. Leach Co  250,000 1944-53 4 / o 2.03300Curtis & Sanger and Blodget & Co.i 125,000 1944-47 5% 332 00

125,000 1948-53 434% I, .R. L. Day & Co 5 100.000 1944-47 5 247 50
1948-53 43-4%FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County,Mich.-BOND OFFERING.-A. J. Wllddanger, Secretary,. until 12 in.

Amount
Bid for.Watling, Lerchen & Co. and Hama- $125,000ton A. Gill Co  125,000Merrill, Oldham & Co. and Emery. 125,000Peck & Rockwood  125,000
250.000E. H. Rollins & Sons  250,000L. F. Rothschild Co  250,000National City Co  250,000A. G. Becker & Co  250.000
250,000Union Trust Bank of Flint and 250,000Gibson & Leefe  175,000
75.000
250,000
250,000
250,000

Int. Rate
Maturity. Bid. 

$
P2r2em5 00.

1944-48 4
1949-53 4
1944-48 4
1949-53 4
1944-53 4 3,975 00
1944-53 4 5,920 00
1944-53 4 5.800 00
1944-53 454 5.52250
1944-53 5.177 50
1944-53 5 9.731 00
1944-53 4 4,28550 00
1944-50 4 

000
l4

4
1994541:5533 4%; / 4.677 00
1944-53 4% 4,675 00
1944-53 43.1 0 3.605 00
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(Eastern standard time) Jan. 24. will receive bids for $750,000 44%
coupon school bonds. Denom. $1.000. Date March 1 1923. Prin. and
semi-ann. Int. (M. & S.) payable at the District Treasurre's office. Due
$25,000 yearly on March 1 as follows: $25,000. 1924 to 1939 incl., and
$25,000. 1941 to 1954 Incl. The legal opinion of Wood & Oakley or Chas.
B. Wood approving the validity of such issue of bonds will be furnished
and will also defray the expenses of printing the bonds. Certified check
for $5,000, payable to the School District. required.

FORT LAUDERDALE, Broward County, Fla.-130111D OFFERING.-
Sealed bids will be received by Jasper Lawson, City Clerk. until 12 m.
Jan. 15 for $40,000 street impt.. $45,000 water extension. $12,000 docks
and sea walls and $3,000 clearing and filling lots 6% bonds. Denom.
$1,000. Date Jan. 11924. Prin. and semi-ann. int. (J & J.) payable at
the Hanover National Bank, N. Y. City. Due Jan. 11944. A certified
check for $1,000. payable to the City Treasurer, required. Legality ap-
proved by John C. Thomson, N. Y. City.

FORT MYERS, Lee County, Fla.-BONDS VOTED.-According to
the "Manufacturers' Record," of Jan. 3, this city has voted $445,000 bonds
for the purpose of making municipal improvements, including paving, water
mains, storm and saintary sewers and gas plant.

FRAMINGHAM, Middlesex County, Mass.-NOTE OFFERING.-
John P. Dunn, Town Treasurer, will receive sealed bids until 1p. m. Jan. 14
for $7,500 43‘,% coupon snow removal equipment notes. Denom. $500
and $1.000. Date Jan. 15 1924. Prin. and semi-ann. interest (J. & J.)
payable at the Old Colony Trust Co. of Boston. Due $2,500 on Jan. 15
from 1925 to1927 incl.

FRANKLIN PARISH (P. 0. Winnsboro), La.-BOND SALE.-The
Whitney-Central Trust & Savings Bank of New Orleans has purchased
$40,000 5% school bonds at 94.58.
FR'i.DERICK COUNTY (P. 0. Frederick), Md.-BOND SALE.-On

July 16 an issue of $130.000 43,1% school bonds was awarded to Baker.
Watts & Co. of Baltimore at 106.29. Denom. $1,000. Date Aug. 1 1923.
Interest F. & A. Due 1953 to 1961 incl.

FREDONIA, Wilson County, Kan.-BONDS REGISTERED.-The
State Auditor of Kansas registered $93,012 30 4% % street-improvement
bonds on Dec. 3.
FREEPORT, Harrison County, Ohio.-BOND SALE.-On Jan. 3

the $3,200 6% deficiency bonds offered on that date (V. 117, p.2675) were
awarded to David Robison & Co. of Toledo at par plus a premium of $70 72.
equal to 102.21, a basis of about 5.70%. Date Jan. 2 1924. Interest
J. &J. Due $400 yearly on Jan. 2 from 1931 to 1938 incl.

FRONTENAC, Crawford County, Kan.-BONDS REGISTERED.-
On Dec. 14 $40.951 23 534% paving bonds were registered by the State
Auditor of Kansas.

GAINESVILLE, Alachua County, Fla.-BOND OFFERING-BONDS
OFFERED UNSUCCESSFULLY.- 'Drayton Avers, Sec'y Board of Direc-
tors, will receive sealed bids until 4 p. m. Jan. 17 for $300.000 5% impt.
bonds. Denom. $1,000. Date July 1 1923. Prin. and int. payable at
the City Treasurer's office. Due as follows: $10.000. 1932; $20,000. 1933,
1934 and 1936; $10,000, 1948 to 1958 incl., and $20,000, 1960 to 1965 incl.
Legality approved by John C. Thomson, N. Y. City. A certified check
for 3% of bid required. These bonds were offered unsuccessfully on Jan. 4.
V. 117. p. 2798. This is the second time these bonds were offered but not
sold, the first time being July 12 1923 (V. 117. p. 350).

GALVESTON, Galveston County, Texas.-BOND SALE.-The
following three issues of 5% bonds, offered unsuccessfully on Oct. 4 (V. 117,
p. 1691) have since been purchased by Farson. Son & Co., of New York;
Otis & Co., of Cleveland; Title Guarantee & Trust Co. of Cincinnati; J. E.
Jarrett & Co., of San Antonio, and Sutherlin, Barry & Co.. Inc., of New
Orleans:
$1,250,000 grade raising, filling and draining bonds of 1923. Denom.

$1,000. Date Jan. 11924. Due $32,000, yearly for 39 years
and $2,000 in the 40th year.

100,000 street improvement and paving bonds of 1923. Denom. $500.
Date Oct. 1 1923. Due $2,500 yearly for 40 years.

125,000 water-works bonds of 1923. Denom. $500. Date Oct. 1 1923.
Due $3,500 yearly for 35 years and $2,500 the 36th year.

Notice of the sale of a part of each issue to Sutherlin, Barry & Co., Inc.,
of New Orleans, was given in V. 117, p. 2913.
The $1,250.000 grade raising, filling and drainage bonds were registered

by the State Comptroller of Texas on Dec. 31.

GARVIN COUNTY (P. 0. Paula Valley), Okla.-BOND ELECTION
POSTPONED.-The election which was scheduled to take place on Jan. 4
(V. 117. p. 2676) has been indefinitely postponed.

GERING, Scotts Bluff County, Neb.-STATE AUDITOR REFUSES
TO REGISTER BONDS.-lt is reported by our Western correspondent
that the State Auditor has refused to register the $20,800 531% 10-20-year
(optional) funding bonds, awarded to the U. S. Bond Co. of Denver (see
V. 117. p. 2459) because no election was held to vote these bonds.

GLEN LAKE IRRIGATION DISTRICT (P. 0. Eureka), Mont.-
BOND OFFERING.-Sealed bids for the purchase of $4,500 irrigation bonds
bearing interest at a rate not to exceed 6% will be received by G. A. Dan-
forth, Secretary Board of Directors, until 8 p. m. Jan. 18. Date Dec. 1
1923. Int. J. & J. Due on July 1 as follows: $2,000. 1938 and $2.500, 1939.
GLOUCESTER, Camden County, N. J.-BOND OFFERING.-Allen

W. Redfield, City Clerk, until 8 p. m. Jan. 18, will receive sealed bids for
the following issues of coupon (with privilege of registration as to principal
and interest) bonds not to exceed $152,000, no more bonds to be awarded
than will produce a premium of 81.000 over the amount of each issue
offered:
$112,000 school. Denom. $1,000. Date Dec. 11924. Interest J. & D.

Due yearly on Dec. 1 as follows: 82,000. 1924 to 1933, incl.:
$3,000, 1934 to 1961, incl. and S4,000,1962 and 1963.

27,000 street improvement. Denom. $500. Date Jan. 1 1924. Interest
J. & J. Due yearly on Jan. 1 as follows: $1,000 1925 to 1934,
incl.; $1,500, 1935 to 1939, incl., and $2.000, 1940 to 1944.

13.000 sewer improvement refunding. Denom. $500. Date Jan. 1
1924. Interest J. & J. Due yearly on Jan. 1 as follows: $1.000,
1925 to 1930, incl., and $500. 1931 to 1944. inclusive.

Principal and semi-annual interest, nayable in lawful money at the
City Treasurer's office. Certified check for 2% of the amount of bonds
bid for required.

GOLDEN, Jefferson County, Colo.-BOND SALE.-Este & Co. of
Denver have purchased $8,000 5% % water extension bonds. Denom.
$1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J & D.) payable
at the City Treasurer's office, or at Kotmtze Bros., N. Y. City. Due
Dec. 1 1938, optional Dec. 1 1933.
GOLDEN VALLEY Mercer County, No. Dak.-BONDS AND CER-

TIFICATES NOT SOLD.-The $1,000 77. certificates of indebtedness and
the $5,900 7% funding bonds offered on Dec. 30-V. 117. p. 2915-were
not sold.

GRAND RAPIDS, Kent County, Mich.-BOND SALE.-The follow-
ing issues of bonds offered on Jan. 3 (V. 117. p. 2914) have been awarded
to Eldredge & Co., of New York, for $642,514, equal to 101.37-a basis
of about 4.68%:
8197.100 street impt. Denom. $1,000 and $700. Due $65.700 Dec. 1

1926 to 1928 inclusive.
244.000 street impt. Denom. 81,000 and $500. Due $30.500 Dec. 1

1926 to 1933 inclusive.
70.500 sewer. Denom. $1.000 and $500. Due $23.500 Dec. 1 1926

to 1928 Inclusive.
47.200 sewer. Denom. 81.000 and $900. Duo $5,900 Dec. 1 1926

to 1933 inclusive.
75.000 water. Denom. $1,000. Due June 11943.
The water bonds are dated Dec. 1 1923 and bear interest at 434%; all

others are dated Dec. 1 1923 and bear interest at 5%. The following bids

Premium.

185.181 00

6,00000
3.67700

$1,711 26

were submitted for the entire issue:

F. E. Calkins & Co  
Premium.
$2.056 00 Wm. R. Compton Co_ ---

Kean, Taylor & Co 
}

Old Colon Trust Co 
Remick, Hodges & Co 4,87392Edmund Bros 
Eldredge & Co 8.71400 ilarris, Small & Co 
E. H. Rollins & Co 2,281 68 Keane. Higble & Co 
National City Co., N. Y--- 1.958 44 Detroit Trust Co 
H. L. Allen & Co 3,29676 Harris Trust & Say. Bank-
Whittlesey, McLean & Co_ 7,247 36 First National Co.,Detroit

GRANITE FALLS, Caldwell County, No. Caro.-BOND OFFERING.
-Grant Miller, TOWD Clerk, will receive sealed bids until 2:30 p. m. Jan.
16 for $20,000 6% coupon or registered sidewalk improvement bonds.
Denom. 31.000. Date Jan. 1 1924. Prin. and semi-ann. int. payable
in gold at the National Park Bank, N. Y. City. Due $2,000 Jan. 1 1925
to 1934 Incl. Legality approved by Reid, Dougherty & Hoyt, N. Y. City.
A certified check for 2% of amount bid for, payable to the Town Commis-
sioners, required.

GREENE COUNTY (P. 0. Bloomfield), Ind.--BOND SALE.-Th
Fletcher American Co. of Indianapolis has been awarded an issue of $46,500
5% Arden W. Geyer et al. road bonds for $46,921, equal to 100.90.

GREENWOOD AND ELK COUNTIES RURAL HIGH SCHOOL.
DISTRICT NO. 2, Kan.-BONDS REGISTERED.-The State Auditor of
Kansas registered $2,000 6% school bonds on Dec. 24.

GUILFORD COUNTY (P. 0. Greensboro), No. Caro.-REPORT
INACCURATE.-Upon writing to learn the accuracy of a newspaper report
to the effect that this county had sold $500.000 additional road bonds and
for details in connection with same we are advised by R. H. Wharton.
Register of Deeds, that the report "is not true."

GULF SPECIAL ROAD AND BRIDGE DISTRICT (P. 0. Dade
City), Fla.-BOND SALE.-The 8275.000 6% road and bridge bonds
offered on Jan. 7-V. 117. p. 2676-were purchased by Prudden & Co. of
Toledo for $261,950, equal to 95.25-a basis of about 6.35%. Date
Jan. 1 1924. Due Jan. 1 1954.

HAMDEN, New Haven County, Conn.-BOND SALE.-The following
three issues of 434% bonds offered during July (V. 117. p. 466) were awarded
to Hincks Bros. & Co. of Bridgeport on Aug. 6 for 3227,705 30, equal to

$
101229.1.010o:

impt. bonds. Due $15,000 in 1926, 1929, 1932, 1935. 1938,
1941. 1944 and 1947. and $9,000. 1950.

50.000 school bonds. Due $10,000, 1925. 1927. 1929, 1931 and 1933.
44.000 impt. bonds. Due $15,000, 1927 and 1931 and $14,000, 1935.
Date Aug. 1 1923.

HARTSVILLE, Darlington County, So. Caro.-BOND SALE.-The
Bank of Charleston has purchased $100.000 5% water and sewer bonds at
par and accrued interest. Denom. 31,000.

HAVERHILL, Essex County, Mass.-LOAN OFFERING.-The City
Treasurer will receive bids until 11 a. m. Jan. 16 for the purchase on a dis-
count basis of a 8200.000 loan maturing Oct. 7 1924.

HAWTHORNE SCHOOL DISTRICT, Los Angeles County, Calif.-
BOND SALE.-The 860,500 5% school bonds offered on Jan. 7 (.T. 117. P.
2914) were purchased by the Wm. R. Staats Co. of Los Angeles at a prem-
mium of $358, equal to 100.58. a basis of about 4.96%. Date Jan. 11924.
Due on Jan. 1 as follows: 52,000, 1925 to 1953 incl. and $2,500, 1961.

HAYES CITY, Ellis County, Kan.-BOND SALE.-The $60,242 86
5% paving bonds registered by the State Auditor of Kansas on Oct. 26-
V. 117. p. 2134-have been purchased by the Fidelity Title & Trust Co.
of Kansas City at par.

HEMPHILL COUNTY (P. 0. Canadian) Texas.-BOND SALE.-
According to the "Manufacturers' Record" of Jan. 7, this county has sold
323.000 road and bridge bonds at par and accrued interest.

HENDERSON AND KAUFMAN COUNTIES LINE DISTRICT
NO. 3, Texas.-BONDS REGISTERED.-The State Comptroller of Texas
registered 810.0006% serial bonds on Jan. 3.

HERMOSA BEACH CITY SCHOOL DISTRICT Los Angeles
County, Calif.-NO BIDS RECEIVED-BIDS NOW BEING RECEIVED.
-The $82,000 5% school bonds offered on Dec. 24-V. 117, p. 2798-
were not sold as no bids were received. Date Dec. 1 1923. Due on Dec. 1
as follows: $4.000, 1924 to 1941, incl.. and 35,000, 1942 and 1943. Bids
are now being received for the bonds.

HIAWATHA, Brown County, Kan.-BONDS REGISTERED.-On
Dec. lithe State Auditor of Kansas registered $38,678 465% paving bonds.

HOUSTON COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1,
Texas.-BONDS REGISTERED.-The State Comptroller of Texas regis-
tered 860.0006% serial bonds on Dec. 31.

HOWE, Grayson County, Texas.-BOND ELECTION.-An election
will be held on Tan. 19 to vote on a proposition to issue 317.500 water bonds.

HUNTINGTON (P.O. Huntington), Suffolk County, N. Y.-BOND
OFFERING.-Abraham L. Field, Town Supervisor, until 2 p. m. Jan. 18
will receive sealed bids for the following issues of bonds, not to exceed 5%:
$21,000 Road Impt. Due $3,000 yearly on Jan. 2, from 1928 to 1934 Inc.
18.000 Raid lmpt. Due 52,000 yearly on Jan. 2 from 1928 to 1936 incl.
Dowel. $1,000. Date Jan. 2 1924. Prin. and semi-ann. int. (J. &

payable at the Town cupervLsor's office. Certified check for $500 required.

INDEPENDENCE, Montgomery County, Kan.-BONDS REGIS-
TERED.-On Dec. 5 the State Auditor of Kansas registered 840.000 %
refunding bonds and $15,247 0544% sewer bonds on Dec. 31.

INGLESIDE SCHOOL DISTRICT, De Kalb County, Ga.-BOND
SALE.-J. H. Hilsman & Co. of Atlanta have purchased $75,000 04%
school bonds. Denom. $1,000 and $500. Date Jan. 1 1924. Prin, and
semi-ann. int. (J. & J.) payable at the Hanover National Bank, N. Y. City.
Due $12,500 on Jan. 1 in each of the years 1929, 1934. 1939, 1944, 1949 and
1954.

Financial Statement.
Actual values $5,882,720
Assessed values, 1923  
Total bonded debt (this issue only)  75.000
1920 population, 3,500. 

1,225,000

INTERLAKEN (P. 0. Allenhurst), Monmouth County, N. 7.-
BOND SALE.-The Asbury Park Trust Co. of Asbury Park has been
awarded the 816.000 sewer system bonds offered on Jan. 7 (V. 117, p. 2914)
as 5s at par and accrued interest. Date Nov. 1 1924. Due $1,000 yearly
on Nov. 1 from 1924 to 1939 incl.

JACK COUNTY (P. 0. Jacksboro), Texas.-BOND SALE.-Breg.
Garrett & Co. of Dallas. paying a premium of $44.000 (101.00) plus the cost
of printing of bonds, were awarded $400,000 road bonds recently.

JACKSONVILLE, Duval County, Fla.-BOND SALE.-The four
Issues of 5% coupon bonds aggregdting $550.000, offered on Nov. 8 (V. 117.
D. 1801). were purchased by P. F. Cusick & Co. of New York. Date
Sept. 1 1923. Due on Sept.1 as follows: $40,000, 1925; $55,000. 1926 and
1927; 560,000. 1928; 815.000. 1929; $25,000, 1930; 550,000, 1933, and 1938;
$100,000, 1943 and 1948.

JOHNSTON COUNTY SCHOOL DISTRICTS, No, Caro.-BOND
SALE.-The two issues of 6% school bonds offered on Jan. 3-V. 117. P.
2799-were awarded as follows:
$30,000 Glendale School Dist. bonds, maturing 81.000 yearly on Jan. 1

1925 to 1954. incl., to Blanchet, Thornburgh & Vandersall of

p35143do. at a premium of $1,365, equal to 104.55-a basis of about

55,000 Prince

7o

ton School Dist, bonds, maturing on Jan. 1 as follows:
$1,000, 1925 to 1929, incl., and $2,000. 1930 to 1954. incl., to
Kalman, Gates, White & Co. of St. Paul at a premium of $3.359 50.
equal to 106.10,0 basis of about 5.42%.

Date Jan. 11924.
The following bids were received:

Bidder-
Kalman, Gates, White & Co., St. Paul 
Blanchet, Thornburgh & Vandersall, Toledo 
Spitzer, Rorick & Co., Toledo 
Well, Roth & Irving, Cincinnati 
W. L. Slayton & Co.. Toledo 
Prudden & Co., Toledo 
Bumpus, Hull & Co., Detroit 
Sutherlin, Barry & Co., New Orleans 
J. C. Mayer & Co.. Cincinnati 
geasongood & Mayer, Cincinnati 
Walter, Woody & Heimerdinger, Cincinnati 
John Nuyeen & Co., Chicago 
The Hanchett Bond Co.. Chicago 
Sidney Spitzer & Co.. Toledo 
Braun.Bosworth & Co.. Greensboro 

Glendale
Bonds.

$31.365 00
30,356 00
30,441 00
30,183 00
30.001 00
30.339 00
30.650 00
30,045 00

30.165 00
30.621 00
30.392 87
31.164 00
30,636 00

Princeton
Bonds.

  $58,359 50

57,648 00
57,381 50
56.710 50
56,375 00
56,875 59
57,250 00
56,600 00

  56,430 00
56.963 50
56.555 00
56.457 87
57.997 00
56,969 00
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JOHNSTOWN SCHOOL DISTRICT NO. 49, Grand Forks County,

No. Dak.-CERTIFICATE OFFERING.-S. W. Anderson. District
Clerk, received bids until 2 p. m. yesterday (Jan. 11) at the County
Auditor's office in Grand Forks for $2,000 certificates of indebtedness
bearing interest at a rate not to exceed 7%.
KANSAS CITY, Wyandotte County, Kan.-BONDS REGISTERED.

_012 Dec. 17 the State Auditor of Kansas registered 3150,000 5% military
memorial bonds and $200,000 4 M % water bonds and $380.619 5% paving
bonds on Dec. 18 and 21. respectively.
KENNETT, Dunklin County, Mo.-BOND SALE.-The National

City Bank of St. Louis has purchased $18,000 sewer system and $7,000
water works system bonds.

LA GRANDE, Union County, Ore.-BOND OFFERING.-J. E.
Stearns, City Recorder, will receive sealed bids until 7:30 p. in, Jan. 16 for$60,677 06 6% coupon improvement bonds. Denom. $500 and one for
$77 06. Date Jan. 2 1924. Prin. and semi-ann. int. payable at the CityTreasurer's office. Due Jan. 2 1934, optional Jan. 1 1925. Legality ap-proved by Teal. Winfree, Johnson & McCulloch, Portland. A certifiedcheck for $3,028 8$ required.

LA GRANGE (P. 0. Moores Mill), Dutcheas County, N. Y.-BONDSALE.-The $28,000 434% town bonds offered on Dec. 28-V. 117. P.2677-were awarded to William Shickle at 100.01, a basis of about 4.49%•Due $2,000 yearly from 1925 to 1938 incl.
LA JUNTA, Otero County, Col.-BOND SALE.-Van Riper. Day &

(lo. of Denver have purchased $50,000 4M % 10-15-year (opt.) water ex-tension bonds at 98.03.
LEGGETTS CONSOLIDATED SCHOOL DISTRICT, EdgecombeCounty, No. Caro.-BOND SALE.-The 330,0006% coupon bonds offeredunsuccessfully on Dec. 20-V. 117, p. 2914-have since been disposed ofat a private sale. Date Jan. 1 1024. Due on Jan. 1 as follows: MOW,1927 to 1952, incl.. and 32,000. 1953 and 1954.
LEMON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Middle-town), Butler County, Ohio.-NO BIDS.-The $70,000 5% schoolbonds offered on Jan. 3 (V. 117, p. 2799) were not sold as no bids were re-ceived.
LITCHVILLE SCHOOL DISTRICT NO. 52, Barnes County, No.Dak.-CERTIFICATE OFFERING.-J. E. Nelson, District Clerk, will re-ceive bids at the County Auditor's office in Valley City until 2 p. m. Jan. 14for 85,0007% certificates of indebtedness. Due April 11925. A certifiedcheck for 5% of bid required.
LONE OAK, Hunt County, Texas.-BONDS VOTED.-At the elec-tion held on Dec. 18 (V. 117, p. 2460) the proposition to issue $50,000 waterworks and sewer bonds carried by a vote of 103 to 84.
LONG BEACH, Nassau County, N. Y.-BOND SALE.-The following6% bonds on Dec. 4 were awarded to Harold Andersen, Inc., of Long Beachat 101.50-a basis of about 5.82%:

333.000 school site bonds, Series A, due $3,000 July 1 1926 to 193.6, incl.90,000 school extension bonds, Series B. due $6,000 July 1 1926 to 1940,inclusive.
100,000 municipal lighting plant bonds, Series B, due $10,000 July 1 19331933 to 1942. inclusive.
15,000 sewerage-disposal plant bonds, Series B, due $1.500 July 1 1933 to1942, inclusive.
10,000 street bonds, Series A. due 31.000 July 1 1933 to 1942, inclusive.10.000 sidewalk bonds, Series C, due $1,000 July 1 1933 to 1942, inclusive.35.000 city hall bonds, Series C, due $3,500 July 1 1933 to 1942, inclusive.Denorns. 31.000 and $500. Date July 11923. Interest J. & J. E. A.L'Allemond. City Clerk.
LOUDON ROAD DISTRICT, Kanawha County, W. Va.-BONDSALE.-The $200,000 % coupon roads bonds offered on Jan. 10-V. 117, p. 2799- were purchased by N. S. Hill & Co. of Cincinnati at102.57. a basis of about 5.26%. Date Jan. 1 1924. Due on Jan. 1 asfollows: $4,000. 1926 and 1927: $5,000. 1928 to 1930 incl.; $6.000. 1931to 1933 incl.; 37.000. 1934 to 1936 incl.: 38.000, 1937 to 1940 incl.; $9,000,1941 and 1942: 310,000. 1943 and 1944; 311.000. 1945 to 1948 incl.; 312,000,1949. and $12,000, 1950.
LYNCH, Boyd County, Neb.-BOND ELECTION.-On Feb. 5 anelection will be held to vote on the question of issuing $6,360 28 fundingbonds. E. P. Rosicky, Village Clerk.
LYONS SCHOOL DISTRICT (P. 0. Lyons), Fulton County, Ohio.-BOND OFFERING.-H. R. Tredway, Clerk Board of Education. willreceive sealed bids until 7:30 p. m. Jan. 18 for 312.45868 5;4% schoolbonds. Denom. $800 and one for $458 68. Date Dec. 11923. InterestF. & A. Due each six months as follows: $800. Feb. 1 1924 to Feb. 11931 incl. and $458 68, Aug. 1 1931. Certified check for 5% of theamount oebonds bid for required.
McMINNVILLE, Yamhill County, Ore.-BONDS OFFERED.-Sealedbids were received by G. G. Shirley, City Recorder, until 7 p. in. Jan. 10for the following:

330.000 5% coupon "Grant Street Bridge Bonds" in denom. of $1,000each, maturing $2.000 on Feb. 1 from 1927 to 1941, inclusive. The cityreserves the right, however, to withhold from Issuance and sale the lasttwo of such bonds in numerical order thereof. Bids were received forthe delivery of all of bonds in one block and for the sale of bonds on in-stallment lielivery as follows: $12.000 on Feb. 1 1924; 35,000 on March 11924:35,000 on April 1 1924, and the remainder thereof on May 11924.Also for the sale of $16.000 Mi % "Fire Equipment Bonds" in denom. of$1,000 each, maturing $1,000 on Feb. 1 from 1927 to 1941, inclusive.Also for the sale of "General Street Improvement Bonds" in the suM, of$8,000 and in denom. of $500 each, to bear 5;1 % interest, maturing$2,000 Nov. 1 1941 to 1944, inclusive; first interest coupons to run fornine months and mature on Nov. 1 1924.Also for the sale of "McMinnville Improvement Bonds," Series 1924, issuedunder the so-called "Bancroft Bonding Act," bearing 6% interest, and tobe in denom. of $500 each except as to odd bonds, and to be in amounts asfollows: $598 31, being one bond of $500 and one bond for $9831; $9.-842 58, being 19 bonds of $500 each and one bond for $342 58; 32,886 80.being 5 bonds of $500 each and one bond for $386 80; 53,796. being 7bonds of $500 each and one bond for $296; $860 41, being one bond for

E00. and one bond for $36041: $350, being one bond in said sum.306 10, being 6 bonds of $500 each and one bond for $306 10.1 improvement bonds mature Feb. 1 1934 but are subject to redemp-tion at the city's option on and after one year from date. Date Feb. 11924.Principal and interest payable at the City Treasurer's office.
MAIDEN GRADED SCHOOL DISTRICT (P. 0. Maiden), CatawbaCounty, No. Caro.-BOND SALE.-Sidney Spitzer & Co. of Toledo havepurchased as 5Ms the $80,000 coupon. with privilege of registration as toprincipal only, school bonds. offered on Jan. 8-V. 117. p. 2914-at par plusa premium of $240, equal to 100.30-a basis of about 5.48%. Date Jan. 11924. Due on Jan. 1 as follows: $2,000, 1925 to 1934, incl., and $3,000,1935 to 1954, incl.
MAMARONECK SEWER DISTRICT NO. 1 (P. 0. Mamaroneck),Westchester County N. Y.-BOND SALE.-The two issues of coupon(with privilege of registration as to prin. and int.) sewer bonds offered onJan. 8-V. 117, p. 108-were awarded as follows:$50.000 434% to Farson, Son & Co. of New York at 106.64, a basis of about4.40%. Denom. $1,000. Date July 1 1923. Due $5,000 yearlyon July 1 from 1968 to 1977 incl.
9.0005% to Sherwood & Merrifield of New York at 102.09, a basis ofabout 4.71%. Denom. $500. Date July 1 1922. Due $500yearly on July 1 from 1924 to 1941 incl.
MARQUETTE, McPherson County

' 
Kan.-BONDS REGISTERED.-The State Auditor of Kansas registered 315,000 5% water and light bondson Dec. 10.

MARSHFIELD, Wood County, Wis.-BOND SALE.-The Second
Ward Securities Co. of Milwaukee has purchased $170,000 5% water supplybonds. Denom. $1,000. Date Nov. 1 1923. Principal and semi-annualinterest (M. & N.) payable at the City Treasurer's office. Due on Nov. 1as follows: $17.000, 1933 to 1937, inclusive, and 317,000, 1938 to 1942
inclusive.
MAYFIELD RURAL SCHOOL DISTRICT (P. 0. Gates Mills).Cuyahoga County, Ohio.-BOND SALE.-The $24,049 93 6% schoolfunding bonds offered on Dec. 29 (V. 117, p. 2678) have been awarded tothe Milliken & York Co. of Cleveland at par plus a premium of $7, equal to100.02, a basis of about 5.99%. Date Nov. 1 1923. Due each six monthsas follovrs: $1,549 93 Feb. 1 1924 and $1.500 Aug.! 1924 to Aug. 1 1931 ind.

MESOPOTAMIA TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.Mesopotamia), Trumbull County, Ohio.-BOND OFFERING.-Sealedbids will be received by L. V. Caldwell, Clerk Board of Education until1 p. m. Jan. 19 for $1,549 30 554 % school bonds. Denom. $100 andone for $49 30. Date Jan. 2 1924. Int. F. & A. Due each six monthsas follows: 3100. Feb.! 1924 to Feb. 1 1931 incl., and $49.30. Aug. 1 1931.Certified check for $100. payable to the above Clerk, required.
MIAMI, Dade County, Fla.-BOND SALE.-The $177,000 5% couponstorm and sanitary sewer bonds offered on Jan. 8-V. 117, p. 2915-werepurchased by Otis & Co. of Cleveland at 97.81, a basis of about 5.38%Date Jan. 1 1924. Due yearly on Jan. 1 as follows: $15.000, 1926 to 1933.incl., and $57.000, 1934.
MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. 0. Lincoln Place),Allegheny County, Pa.-BOND SALE.-On Jan. 5 the $50,000 couponschool bonds offered on that day (V. 117. p. 2799) were awarded as 4 Ms toWest & Co. of Philadelphia. Date Jan. 1 1924. Due on Jan. 1 as follows:$5,000. 1929 and 1934, and 310,000, 1939, 1944. 1949 and 1954.
MINERAL SPRINGS SCHOOL DISTRICT NO. 18, Slope County,No. Dak.-BOND SALE.-The $9,000 7% funding bonds offered onDec. 29-V. 117, p. 2678-were purchased at par by the First NationalBank of Scranton. Date Dec. 29 1923. Due Dec. 29 1943.
MONANGO, Dickey County, No. Dak.-BOND OFFERING.-F. K. Luther. Village Clerk, will receive bids until 3 p. m. Jan. 21 for$2.000 6% funding bonds. Denom. $500. Date Jan. 1 1924. Prin.and semi-ann. int. (J. & J.) payable at place of purchaser's choice. DueJan. 1 1934. A certified check for 5% of bid required.
MONTANA (State of).-BOND OFFERING.-Sealed proposals will bereceived by A. E. McFatridge, Clerk of the State Board of Examiners, athis office in the Capitol Building in Helena, until 2 p. m. Jan. 21 for$550,000 coupon, registerable as to principal, Series "F" State educationalbonds, bearing interest at a rate not to exceed 514%. Denom. $1,000.Date Jan. 1 1924. Principal and semi-annual interest payable (J. & Jin gold coin at the State Treasurer's office or, at option of holder, at theBank of America. New York City. Due Jan, 1 1944, redeemable at optionof State Board of Examiners on Jan. 1 1934, or on any interest-paying datethereafter upon giving thirty days' notice of such intention to make redemp-tion. A certified check for 2% of the amount bid for, payable to the orderof the State Treasurer, required. Delivery of and payment for said bondsmay be made at the State Treasurer's office or at any financial centre atpurchaser's option and expense. The approving opinion of a relleable bondattorney as to the legality of these bonds will be furnished without charge.Series "D" and "E' of these bonds were recently sold, the sales of whichwere reported in V. 117, p. 2460. These bonds were scheduled to beoffered on Jan. 10. Apparently the sale was postponed.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-ING.-Sealed bids will be received by F. A. Vilmer, Clerk Board of CountyCommissioners, until 10 a. in. Jan. 18 for the following issues of 5M %Improvement bonds:

524.500 Hudson Ave. Denom. 31.000 and one for $500. Due yearlyon Jan. 1 as follows: 34.500. 1926; $2,000. 1927: 33.000. 1928:
$2,000, 1929; $3,000, 1930; 32.000, 1931; $3,000. 1932; 32,000.1933, and $3,000. 1934.

23,000 Norman Ave. Denom. 31.000. Due yearly on Jan. 1 as follows:
33.000. 1926; 52.000. 1927: $3.000. 1928: $2,000, 1929: 33.000.
1930; 32.000. 1931: $3,000, 1932; $2,000, 1933, and 33.000. 1934.Date Jan. 1 1924. Prin, and semi-ann, int. payable at the CountyTreasurer's office. Legality approved by D. W. & S. S. Iddings of Daytonand Peck. Shafer & Williams of Cincinnati. Certified check for $2,000.payable to the County Treasurer, required.

MORRILL, Brown County, Kan.-BONDS REGISTERED.-OaDec. 7 the State Auditor of Kansas registered $19,602 68 5% sewer bonds.
MT. VERNON, Westchester County, N. Y.-BOND SALE.-Geo. B.Gibbons & Co., of New York, have been awarded the $28.000 4 M % assess-ment bonds offered on Dec. 26 (V. 117. p. 2799) at 100.04-a basis of about

4.48%. Date Dec. 11923. Due yearly on Dec. 1 as follows: $5,000, 1924
to 1927, inclusive, and $8,000, 1928.
MUSKEGON, Muskegon County, Mich.-BONDS AUTHORIZED.-

The Council. It is reported, has authorized the issuance of 316.000 short-term bonds to cover cost of improving five sewer and sidewalk districts.
Interest not to exceed 53i%. Date Dec. 1 1923. Due Dec. 1 1924.
NEWARK SCHOOL DISTRICT (P. 0. Newark), Licking County,

Ohio.-BOND SALE.-The $115,881 61 6% school bonds offered on
Nov. 5-V. 117, p. 1913-were awarded to the Title Guarantee & Trust
Co. of Cincinnati at 102.74, a basis of about 5.239'. Date Nov. 11923.Due each six months as follows: 37.881 61 Feb. 1 1924, 37,000 Aug_ 1.1924, 37,000 Feb. 1 1925 to Feb. 1 1926, Incl.; $8,000 Aug. 11926, 37,000Feb. 1 1927 to Aug. 11028, i 

'
ncl.* $8,000 Feb. 1 1929, $7,000 Aug. 1 1929to Feb. 1 1931, incl., and $8.000 Aug. 11931.

NEW CASTLE COUNTY (P. 0. Wilmington), Del.-BOND SALE.-Merrill. Oldham & Co. of Boston have been awarded the $200,000 414%coupon or registered road bonds offered on Jan. 8 (V. 117, p. 2800) at97.69-a basis of about 4.655. Date June 11922. Due yearly on June!as follows: 313,000. 1944: 336.030, 1945; $17,000. 1946; $14,000, 1947;515,000, 1948 to 1956. inclusive, and $5,000. 1957.
NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey County,No. Dak.-CERTIFICATE OFFERING,-Bids will be received at theCounty Auditor's office in Devil's Lake by Y. A. Nelson, District Clerk,until 2 p. m. Jan. 17 for 34,000 certificates of indebtedness, bearing Interestat a rate not to exceed 7%. Date Jan. 17 1924. Int. semi-ann. DueJan. 17 1925. A certified check for 5% of bid required.
OAKLEY, Logan County, Kan.-BONDS REGISTERED.-On Dec.28 the State Auditor of Kansas registered $16,714 sewer and $38,899 58sewer disposal 5% bonds.
OKLAHOMA CITY, Oklahoma County, Okla.-BONDS AWARDEDIN PART-OPTION TAKEN ON REMAINDER.-Of the $1,600,0005% water works improvement bonds offered unsuccessfully on Dec. 18(V. 117, p. 2915). 5500,000 have been purchased at par by the First Na-tional Bank, 0. Edgar Honnold, the American National Bank and A. J.McMahan. all of Oklahoma City, with an option on the remainder.
OKLAHOMA COUNTY (P. 0. Oklahoma City), Okla.-BONDSALE-It. J. Edwards of Oklahoma City has purchased 3200.000 5%Walker St. Bridge bonds at 100.05.
PALESTINE SCHOOL DISTRICT (P. 0. Palestine), Drake County,Ohio.-BOND OFFERING.-Sealed bids will be received by HarleyMonks, Clerk Board of Education, until 12 in. Jan. 12 for $15,000 6%school bonds. Denom. 31,500. Date Nov. 11923. Prin. and semi-ann.int. payable at the above Clerk's office. Due $1,500 each six months fromMay 1 1942 to Nov. 1 1946 incl. Certified check for 10% of the amountof bonds bid for, payable to the Clerk, required.
PARK PLACE, Tex.-BONDS REGISTERED.-The State Comptrollerof Texas registered 525.000 sower, $20,000 street and bridge and $75.000sewer serial 6% bonds on Dec. 31.
PEEKSKILL, Westchester County, N. Y.-BOND SALE.-OnDec. 27 an issue of 390.738 76 434 street paving bonds was awardedto Parson, Son & Co. of New York at 100.355, a basis of about 4.459'.Denom. $1,000 and one for $738 76. Date Jan. 151924. Int. J. & J. 15.Due yearly on Jan. 15 as follows: 36.000. 1925 to 1938 Incl., and 36,738 76,1939.
PENN TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.-BOND SALE.-J. H. Holmes & Co., of Pittsburgh, have beep awarded the3100.0004149' bonds offered on Aug. 6 (V. 117. p. 353) at 103.13-a basisof about 4.30%. Date June 11922. Due $20,000June 1 1947 and $80,000Dec. 11051.
PHILADELPHIA SCHOOL DISTRICT, Pa.-BOND OFFERING.-Sealed bids will JO received by William Dick, Secretary Board of Education,at the Keystone Building until 12 m. Jan. 30 for the purchase of an issue of$5,000000 414% or 4 M % serial gold tax free school bonds, authorized ata meeting held on Jan. 7 by the resolution of the Board of Public Education.Denominations: Registered bonds, $100; coupon bonds. $1,000, 310.000and $100,000 each. Date Feb. 1 1924. Int. F. & A. Duo $250,000yearly on Aug. 1 from 1934 to 1953 ind. Both the registered and coupon

bonds of the loan shall be fully interchangeable from registered to couponbonds and from coupon to registered bonds. Bids at loss than par willnot be considered. Tenders may be made for "all or none" or for any partof the issue. The bonds will be awarded at the option of the School Die.
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triet to the bidder offering the highest price for the bonds bearing the low-
est interest rate. Proposals mast be made upon blanks to be obtained fromthe above Secretary upon request. All bids must be accompanied by a
certified check for 2% of the par value of the bonds bid for, drawn to the
order of the Board of Education. Deposits of successful bidders will be
applied in partial payment of the amount of the loan awarded to them.
PITTSBURG COUNTY (P. 0. McAlester), Okla.-BOND SALE.-

Geo. I. Gilbert & Co., of Oklahoma City, have purchased 3450,000 road
bonds at par.
PITTSBURG, Crawford County, Kan.-BONDS REGISTERED.-

The State Auditor of Kansas registered $30,526 96 5% paving bondson Dec. 11.
PORT CLINTON, Ottawa County, Ohlo.-BOND SALE.-The

$20,000 6% cemetery impt. bonds offered on Jan. 3-V. 117. p. 2680-were awarded to the Herrick Co. of Cleveland at par plus a premium of
$711. equal to 103.55. a basis of about 5.37%. Date Jan. 1 1924. Due
$2,000 yearly on Jan. 1 from 1926 to 1935 incl.
PROVIDENCE, Providence County, R. I.-BOND SALE.-The32.000,000 41i % water supply bonds offered on Jan. 10-V. 117, p. 2800-have been awarded to Harris, Forbes & Co. of New York, at 98.45. a basisof about 4.33%. Date Feb. 1 1924. Due Feb. 1 1964. Other bidderswere: Estabrook & Co., R. L. Day & Co. and Merrill, Oldham & Co..jointly, 98.10: Kidder, Peabody & Co.. 96,639: White, Weld & Co.. Blodget& Co.. Curtis & Sanger and Roosevelt & Son, jointly. 98.13: IndustrialTrust Co., Providence. 96,7336 on 8500,000; E. If. Rollins & Sons, RhodeIsland Trust Co., Brown, Lisle & Marshall. C. A. Kilvert & Co., McCall,Frazier & Wheeler. W. W. White & Co., Miller & George and Eldredge& Co., jointly, 97.89; A. B. Leach & Co., 97.779; Merchants National Bankof Boston. 97.89: Lee. Higginson & Co., Brown Bros. & Co. and Barr Bros& Co., jointly, 97.61; National City Co.. Old Colony Trust Co., F. E.Calkins & Co., Kean, Taylor & Co. and Edmunds Bros., jointly, 97.57.
PUEBLO CONSERVANCY DISTRICT (P. 0. Pueblo), PuebloCounty, Colo.-BOND SALE.-The International Trust Co. of Denverand the Harris Trust & Savings Bank of Chicago jointly have purchasedthe $3,600,000 coupon or registered bonds offered on Jan. 7 (V. 117. p.2801) as 5s at 96.278. Date Jan. 1 1924. Due on Jan. 1 from 1926 to1955, inclusive. The amount maturing each year shall be datermined toinsure as near as may be, an equal levy of taxes each year, during the lifeof the bonds for the purpose of retiring bonds and payment of interest.The following bids were received:

Rafe onName- 534%. 53%. 5%.Newton ,k Co., Denver; W. R. Compton
Co., St. Louis: Halsey, Stuart & Co.,
Chicago 100.570   96.160 *4%International Trust Co.; Harris Trust &
Savings Bank 101.468 99.088 96.278 3%Antonides & Co.; James N. Wright & Co 100.000   95.680
* Will pay 434 % if money remains on deposit for period of two years. •
PUEBLO COUNTY (P. 0. Pueblo), Colo.-BOND SALE -The$250,000 Water-Works Improvement District No. 2 bonds offered onJan. 7 (V. 117, n 2680) were Purchased by Sidle. Simons. Fels & Co.. ofDenver. Date Dec. 1 1923. Due in 25 years, subject to call in 10 years.
RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND OFFERING.-Geo. J. Rice, County Auditor, will receive sealed bids until 10 a. m. March17 for $266,000 hospital bonds bearing interest at a rate not to exceed5%. A certified check or cash for 2% of amount of bonds bid for, mustaccompany all bids.

RAYMONDSVILLE INDEPENDENT SCHOOL DISTRICT, WIL-lacy County, Tex.-BONDS REGISTERED.-On Dec. 31 the StateComptroller of Texas registered 346,000 6% serial school bonds.
RED HOOK UNION FREE SCHOOL DISTRICT NO. 4 (P. 0.Red Hook), Dutchess County, N. Y.-BONDS NOT SOLD.-TO BERE-OFFERED.-The $10,000 41.5% coupon or registered school bondsoffered on Jan. 2 were not sold. The bonds are to be re-offered.
RED RIVER COUNTY ROAD DISTRICT NO. 13, Tex.-BONDSREGISTERED.-The State Comptroller of Texas registered $12,500 5%10-40-year bonds on Jan. 2.
REDWOOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1(P. 0. Redwood Falls), Miren.-BOND SALE.-The $175,000 5% school-building bonds offered on Jan. 4 (V. 117. p. 2801) were purchased byWood, Idagraw, Kerfoot & Co. of St. Paul. Date Jan. 1 1924. DueJan. 1 1939.

Actual valuation of taxables (est.) $4,000,000Assessed valuation of taxables (official, 1923)  1,752,548Total bonded debt of school district  224,000Population, school district (1923 estimate), 3,500.
REXBURG, Madison County, Idaho.-BOND SALE.-The PalmerBond & Mortgage Co. of Salt Lake City has purchased $30,000 grading andcurbing and $10,000 water 51.1 % bonds at 100.15.
RIDGEFIELD, Bergen County, N. J.-BOND SALE-Hoffman &Co., of New York, have been awarded an issue of 8135,000 6% sewerbonds. Denom. $1,000. Date Dec. 11923. Interest J. &J. Due July 11928.
RIDGEWAY, Harrison County, Mo.-BOND SALE.-The CommerceTrust Co. of Kansas City has purchased $45,000 water and sewer systemsinstallation bonds. A

recently (V. 117. .
pparently these bonds are part of tha $90,000 votedp 1682).

ROCHESTER, N. Y.-NOTE SALE.-On Jan, 10 Salomon Bros. &Hutzler of New 'York, purchased the following notes, offered on that day-V. 118 P. 110-on a 4.19% interest basis, plus a $7 premium.5500,060 8550.000Notes will be payable 5 months from Jan. 14 at the Central UnionTrust Co. of New York.
ROCHESTER, N. Y.-BOND OFFERING.-Sealed bids will be receivedby J. 0. Wilson, City Comptroller, until 12 m. Jan. 14 for the purchaseof the following issues of 4 % coupon (with privilege of registration)ten and thirty year bonds, $3,225,000 of which are to be issued for fundingexisting note indebtedness:

$1,675,000 transit subway construction. 856.000 payable for 29 Yearsand $51,000 for one „year.
100,000 municipal hospital. $3,000 payable for 29 years and $13,000for one year.

1.000,000 local improvement. $100,000 payable for 10 years.
200,000 water works improvement. $6,000 payable for 29 years and$26.000 for one year.

1,225,000 municipal improvement. $40,000 payade for 29 years and$65,000 for one year.
Denom. $1,000. Date Feb. 1 1924. Principal and semi-annual interestpayable in gold coin of the United States of America of the present standard

of weight and fineness at the Central Union Trust Co. of New York. The
legality of these issues will be examined by Reed, Dougherty & Hoyt of
Now York, whose favorable opinion will be furnished to the purchaser.
A certified check for 2% of the amount of bonds bid for, payable to the
above Comptroller, required.

Financial Statement Dec. 31 1923.
lussessed valuation, real estate $357,982.238 00
Assessed valuation, franchises  20.054.560 00

8378,036,798 00
10% of valuation  37,803,679 80

Bonded bt $3
Local impr

de
ovement bonds and debt incurred 4436'88° °°

account of 9,873,000 00overdue taxes 
Other debt 2,082,500 00

Sinking funds  
$16,492,380 00

3,451,769 98

343.040.610 02
Less exempt water debt incurred since Jan. 1 1904  6,927,000 00

Net debt  336,113.610 02
Population, Federal Census 1920, 295.750; estimated, 1923 325,000
The entire amount of this bond issue, $4,200,000, is included in the

above statement.

Total bonded debt 6.993Population, estimated. 425.

SAMPSON COUNTY (P. 0. Clinton), No. Caro.-BOND SALE.-C. W. McNear & Co. of Chicago have purchased the $70,000 road andbridge bonds offered on Jan. 4-V. 117, p. 2680-as Slis at par plus apremium of 81.375. equal to 101.96-a basis of about 5.09%. DateJan. 15924. Due Jan. 1 1943.

SAN BERNARDINO HIGH SCHOOL DISTRICT, San BernardinoCounty, Calif.-BOND SALE.-The $300.000 5% school bonds offeredon Jan. 7-V. 118, p. 110-were purchased by the Anglo-London-ParisCo. of San Francisco at a premium of $5,341. equal to 101.78. a basis ofabout 4.86%. Date Jan. 1 1924. Due as follows: $5,000. 1927 to 1931
incl.; $7.000. 1932 to 1936 incl.; 810.000, 1937 to 1941 incl.: 813.000.1942 to 1946 incl.; $15.000. 1947 to 1951 incl.; $16,000. 1952, and $17,000.1953 and 1954.
SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1(P. 0. Sinton), Texas.-BOND OFFERING.-Sealed bids will be re-ceived by J. 0. Houts. County Judge, until 10 a. m. Jan. 14 for $64,000% road bonds. Denom. $1,000. Date Jan. 10 1924. A cashier'scheck for 82.000, payable to the above official, required.
SARPY COUNTY (P. 0. Papillion), Neb.-BONDS VOTED.-At theelection held on Dec. 18-V. 117. p. 2462-the proposition to issue $80,000PapWlon Precinct road district bonds carried by a vote of 3 to 1.

Total bonded debt  6.993Population, estimated. 425.

SAMPSON COUNTY (P. 0. Clinton), No. Caro.-BOND SALE.-C. W. McNear & Co. of Chicago have purchased the $70,000 road andbridge bonds offered on Jan. 4-V. 117, p. 2680-as Slis at par plus apremium of 81.375. equal to 101.96-a basis of about 5.09%. DateJan. 15924. Due Jan. 1 1943.

SAN BERNARDINO HIGH SCHOOL DISTRICT, San BernardinoCounty, Calif.-BOND SALE.-The $300.000 5% school bonds offeredon Jan. 7-V. 118, p. 110-were purchased by the Anglo-London-ParisCo. of San Francisco at a premium of $5,341. equal to 101.78. a basis ofabout 4.86%. Date Jan. 1 1924. Due as follows: $5,000. 1927 to 1931
incl.; $7.000. 1932 to 1936 incl.; 810.000, 1937 to 1941 incl.: 813.000.1942 to 1946 incl.; $15.000. 1947 to 1951 incl.; $16,000. 1952, and $17,000.1953 and 1954.
SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1(P. 0. Sinton), Texas.-BOND OFFERING.-Sealed bids will be re-ceived by J. 0. Houts. County Judge, until 10 a. m. Jan. 14 for $64,000% road bonds. Denom. $1,000. Date Jan. 10 1924. A cashier'scheck for 82.000, payable to the above official, required.
SARPY COUNTY (P. 0. Papillion), Neb.-BONDS VOTED.-At theelection held on Dec. 18-V. 117. p. 2462-the proposition to issue $80,000PapWlon Precinct road district bonds carried by a vote of 3 to 1.

00 as 430
and $400,000 as 4348.

500,000 permanent improvement revolving fund bonds maturing Jan. 1
1944. as 45.5s.

The price paid was par, a basis of about 4.44%.
30-Year 20-Year 30-Year

30-Year Serial Perm': Reflect
School Sewer Water Pre-
Bonds. Rate. Bonds. Rate. Bonds. Rate. Bonds. Rate. mitt's.

Wells-Dickey Co..)
Eldredge,& Co., 5400.000 434 8500,000 434 $500,000 434 8500,000 434
Lane, Piper & 600,000 431
Jaf fray
Wells-DickeyCo.,
Eldredge & Co.. 1.000,000 434 500,000 434 175,000 434
Lane, Piper & 325,000 434 500,000 434
Jaffrag
HarrisTrust & Say-
ings Bank, The
National City Co-1,000,000 414 500,000 434 500.000 434 500,000 43.1 8978

Stevenson, Perry.
Stacy &Co., Chi.,
Lee, Higginson &
Co.. Hayden.
Stone& Co., Mar-
shall Field. Glare,
Ward & Co.. Hal-
sey, stuart & Co..
Jackson & Curtis_1,000,000 434 500,000 434 500,000 434 500,000 43.03,300
Kalman, Gates.
whtte & Co..
Northwestern Tr.
Co., Capital Tr.
& Say. Bank,
Remick. Hedges
& Co., R. L. Day
& Co., Roosevelt
&Son,Kissel,Kin-
nleutt & Co 1,000.000 434 500,000 414 500,000 434 500,000 414 1,347
Wm, R. Compton
Co., Brown Bros.
& Co., First Trust
& Say. Bank.
Detroit Co., Old
Colony 'Pr. Co..
Minneap.Tr. Co-1.000,000 414 500,000 434 500,000 434 500,000 434 41.975
B. J. Van Ingen &
Co.. F. E. Cal-
kins &Co.,R.W.
Pressprich&Co.,
Redmond &Co., 600,000 434 500,000 434 500,000 434 500.00014 11,875
Minnesota Loan 400.000 434
&Trust Co., Es- 1.000,000 434 500,000 434 500,000 431 500,000 434 11,875
tabrook & Co.,
Kountze Bros.,
First Nat. Bank
of N. Y.. Han-
nails, Bailin &
Lee, Curtis &
Banger
Barr Bros. & Co..
Inc., Chase Se-
curities Corp..
H. L. Allen & 1,000,000 434 154,000 41.6 500.000 434 100,000 534 4011
Co., Seasongood 3411,000 434 • 400,000 4
&LIdayer. Mer-
chants Trust &
.Savings Bank__
Ames, Emerich &
Co.,Equitable'rr.
Co. of N. Y.,
W. A. Harriman
&Co., Inc., N.Y.,
Keane, Higble &
Co., N.Y., E. H.
Rollins & Sons,
N. Y., Lehman
Bros., N. Y..
Blodgett & Co..
N.Y., Kean, Tay-
lor & Co., N.Y..
Graham, Parsons
&Co.,PhIla 1,000,000 434 500,000 434 500,000 451 500,000 4
a On permanent Improvement bonds. b On water bonds. s On school bonds.

d On entire issue.

SALEM, Richardson 'County, Neb.-PURCHASER-DESCRIP-
T/ON.-The purchaser of the $4,000 community hall bonds disposed of as
stated in V. 118. p. 110, was the Peters Trust Co. of Omaha. The bohds
are described as follows: Denom. $500. Date Oct. 1 1923. Interest rate
5%. Prin. and ann. int. payable at the County Treasurer's office in Falls
City. Due Oct. 1 1943, optional Oct. 1 1933.

Financial Statement.
Assessed value as returned. 1923  $221,825
Electric light bonds, outstanding $2,993
Internal improvements bonds (this issue) 4,000
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SCRANTON, Bowman County, No. Dak.-BOND OFFERING.-
N. J. Owanson, Village Clerk, will receive bids until 2 p. m. Jan. 19 for
$1,500 street impt. and $2,500 fire equipment 6% bonds. Prin. and semi-
ann. int. payable at the Village Treasurer. Due in 10 years. A certified
check for 5% of bid required.

SCRANTON, Lackawanna County, Pa.-BOND SALE.-The follow-
ing issues of 4).4% coupon bonds offered on July 11-V. 117, p. 3030-
were awarded on that day to the First National Bank of Scranton at par
and accrued interest to date of delivery:
$78,000 judgment funding bonds. Due $3,000 yearly on June 1 from 1924

to 1941, incl., and $2,000 June 1 1942 to 1953, inclusive.
247.000 municipal improvement bonds. Due yearly on June 1 as follows:

t9.000. 1924 to 1930, incl., and $8,000. 1931 to 1953, inclusive.
Denom. $1,000. Date June 1 1923.

SEA GIRT, Monmouth County, N. J.-SETTLEMENT EXPECTED
IN ORDER RESTRAINING SALE OF BOND ISSUE.-Referring to the
5250.000 5% coupon or registered funding bonds offered, but not sold,
on Nov. 13, due to a restraining order preventing the sale, Frank Durand,
Jr., Borough Clerk, informs us that the matter is expected to be settled
this week (Jan. 10) •

SEATTLE, King County, Wash.-BOND SALE.-During the month
of December the city of Seattle sold the following 6% bonds, aggregating
$378.070 71, at par:
Dist.No. Amount. Purpose. Date. Due.
3571 *30,32745 Paving Dec 1 1923 Dec. 1 1935
3561 100,345 12 Paving Dec. 6 1923 Dec. 6 1935
3583 11,577 70 Paving Dec. 11 1923 Dec. 11 1935
3556 13,385 80 Paving Dec. 11 1923 Dec. 11 1935
3596 5,253 08 Paving Dec. 11 1923 Dec. 11 1935
3608 13.217 98 Grade and walks Dec. 11 1923 Dec. 11 1935
3630 3,19088 Paving Dec. 11 1923 Dec. 11 1935
3641 10,379 61 Grade Dec. 11 1923 Dec. 11 1935
3659 1,93603 Walks Dec. 11 1923 Dec. 11 1935
3638 6,28834 Walks Dec. 13 1923 Dec. 13 1935
3564 39,797 65 Paving Dec. 14 1923 Dec. 14 1935
3554 25.919 01 Walks Dec. 15 1923 Dec. 15 1935
3618 5,853 35 Sewers Dec. 18 1923 Dec. 18 1935
3653 3,14526 Grade and walks Dec. 18 1923 Dec. 18 1935
3661 920 68 Grade Dec. 18 1923 Dec. 18 1935
3657 718 15 Paving Dec. 18 1923 Dec. 18 1935
3671 1,612 18 Paving Dec. 18 1923 Dec. 181935
3501 85,653 83 Grade Dec. 20 1923 Dec. 20 1935
3549 10,739 40 Grade Dec. 20 1923 Dec. 20 1935
3651 2,591 53 Grade Dec. 20 1923 Dec. 20 1935
3636 2,12305 Paving Dec. 31 1923 Dec. 31 1935
3674 1,59293 Paving Dec. 31 1923 Dec. 31 1935
3676 Paving Dec. 31 1923 Dec. 31 1935

All of the above are subject to call on any interest paying date.

SHAWNEE COUNTY (P. 0. Topeka), Kan.-BONDS REGISTERED.
-The State Auditor of Kansas registered $150,000 4% road project
No. 1 bonds on Dec. 14. and $65,356 235% road impt. bonds on Dec. 31.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-
George W. M'Kenney, County Treasurer, will receive sealed bids until
10 a. m. Jan. 21 for $11.440 5% J. N. McKay et al., coupon road bonds.
Denom. $572. Date Jan. 15 1924. Interest M. & N. 15. Due $572 each
six months from May 15 1925 to Nov. 15 1934, inclusive.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 66 (P. 0. R ),
Mont.-BOND OFFERING.-Rlds will be received by Alfred Wibe. Clerk
Board of Trustees, until 10 a. m. Jan. 26 for an issue of funding bonds in
an amount not exceeding $2,000. A certified check for $100, payable to
the above Clerk must accompany all bids.
SHREVE, Wayne County, Ohio.-BOND OFFERING.-Sealed

proposals will be received by O. B. Parsons, Village Clerk, until 12 m.
Jan. 12 for the following 6% So. Main St. special assessment bonds:
$4,830 Denom. $483. Due $483 each year from Feb. 1 1925 to 1934. incl.
1,016 Denom. $100 and one for $116. Due yearly on Feb. 1 as follows:

$100 1925 to 1933, incl., and $116 1934.
Date Dec. 1 1923. Prin. and semi-ann. Int. (F. & A.), payable at the

Village Treasurer's office. Certified check for 2% of the amount of bonds
bid for, payable to the Village Treasurer required. Purchaser to take up
and pay for bonds within 10 days from time of award.

SILSBEE INDEPENDENT SCHOOL DISTRICT (P. 0. Silsbee),
Hardin County, Tex.-BOND SALE.-The $20.000 6% school bonds
registered by the State Comptroller of Texas on Sept. 15 have been
disposed of.
SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux

City), Woodbury County, Iowa.-BOND SALE.-The $425.000 415 %
coupon school bonds offered unsuccessfully on Dec. 21-V. 117, P. 2916
have been purchased by C. W. McNear & Co. of Chicago, Stex & Co. and
Stifel-Nicolaus & Co., Inc., of St. Louis as 4s at a premium of $3.190,
equal to 100.75, a basis of about 4.68%. Date Jan. 1 1924. Due on
Jan. 1 as follows: $28,000. 1932: $30,000, 1933: $31.000. 1934; $32,000.
1935; $33,000, 1936; 534,000, 1937; $35,000, 1938; $36.000, 1939: $37,000,
1940; 538.000. 1941; $10,000, 1942; 140,000. 1943, and $41.000, 1944.

SIOUX COUNTY SCHOOL DISTRICT NO. 44, Neb.-BOND ELEC-
TION-BOND SALE.-The United States Bond Co. of Denver has pur-
chased, subject to being voted, $15,000 53.5% school bldg. bonds.

SNOW CREEK IRRIGATION DISTRICT (P. 0. Bend), Ore.-
BOND SALE.-G. E. Miller & Co. of Portland have purchased $40,000
6% irrigation bonds at 85.00. Date Jan, 1 1923. Due serially. Apparently
these are the bonds mentioned in V. 116, p. 1930.
SOUTH ORANGE, Essex County, N. J.-BOND SALE.-J. G.

White & Co.. B. J. Van Ingen & Co. and Redmond & Co. of New York
have been awarded the following issues of bonds offered on Jan. 7-V.
117. p. 2916:
5195,000 5% street assessment bonds ($196.000 offered) for $196,670 40.

equal to 100.85, a basis of about 4.83%. Due yearly on
Jan. 1 as follows: $15,000, 1925 and 1926; $20.000,
1927 to 1931 Incl.; $22,000, 1932 and 1933, and $21,000,
1934.

185,000 4% street impt. bonds ($186,000 offered) for $186.452 10,
equal to 100.77, a basis of about 4.66%. Due yearly on
Jan. 1 as follows: $8,000, 1925 to 1934 incl.; $10,000,
1935: $12,000, 1936 to 1942 incl., and $11,000, 1943.

103.000 43% general impt. bonds ($104,000 offered) for $104,558 90,
equal to 101.51, a basis of about 4.62%. Due yearly on
Jan. 1 as follows: $3,000, 1925 to 1952 incl.; $4,000, 1953
to 1956 incl., and $3,000, 1957.

78.000 4 X % water bonds ($79,000 offered) for $79,347 80, equal to
101.72. a basis of about 4.61%. Due yearly on Jan. 1
as follows: $2,000, 1925 to 1963 incl.

Date Jan. 1 1924.
SOUTH RIDGE SPECIAL SCHOOL DISTRICT (P.O. New Bavaria),

Henry County, Ohio. -BOND OFFERING-R. A. Peck, Secretary Board
of Education, will receive sealed bids until 1 p. m. Jan. 18 for $2.667 6%
school bonds. Denom. $166 and one for $m. Date Dec. 11923. Int.
semi-ann. Due each six months as follows: $166. Feb. 1 1924 to Feb. 1
1931 incl., and $177 Aug. 1 1931. Certified check for 5% of the amount
of bonds bid for, payable to the Board of Education, required.

SOUTH RIVER SCHOOL DISTRICT (P. 0. South River), Middle-
sex County, N. J.-BOND SALE.-On Jan. 3 the $111.000 5% coupon or
registered school bonds offered on that date (V. 117, p. 2462) were awarded
to the First National Bank of South River (price not stated). Date Jan. 1
1924. Due yearly on Jan. 1 as follows: $4,000, 1925 to 1951, inclusive. and
$3,000. 1952.
SPRING CITY, Chester County, Pa.-BOND SALE.-The Spring

City National Bank has been awarded the $25,000 4% coupon or regis-
tered bridge repair paving and improvement bonds offered on Dec. 15
(V. 117. 13. 2352) at par. Date Dec. 1 1923. Due on Dec. 1 as follows:

1924 and 1925; 00, 1926; 5800. 1927 and 1928; $900, 1929; $800,
ta3l 

0
and 1931; $900. 1932: $800. 1933 and 1934; *900, 1935; $800, 1936 and

1937; 8900, 1938; $800. 1939 and 1940: 8900. 1941: *800, 1942 and 1943;
*900. 1944; $800, 1945 and 1946; $900. 1947; 8800, 1948 and 1949; $900.
1050; 5800, 1951 and 1952. and $900 in 1953.

STEELTON, Dauphin County, Pa.-BOND SALE.-On Aug. 6 the
$45,000 4 X % coupon water-system improvement bonds offered on that
day (V. 117, p. 471) were awarded to Biddle & Henry of Philadelphia for

$45,004 50, equal to 100.01-a basis of about 4.24%. Data Sept. 1 1923.
Due $1,500 yearly on Sept. 1 from 1924 to 1953. inclusive.

STRATFORD, Brown County, So. Dak.-BOND OFFERING.-
Sealed bids will be received by H. R. Falk, City Clerk. until 8:30 p.
Jan. 14 for $15.000 6% coupon water works bonds. Denom. $1,000.
Date Sept. 1 1923. Prin. and semi-ann. int. (M. & S.) payable in Min-
neapolis. Due $1,000 1934 to 1938 incl., and 82.000, 1939 to 1943 Ind.
Legality approved by Lancaster. Simpson. Junell & Dorsey of Minneapolis.
A certified check for $750 required.

SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. 0. Waynes-
ville R. F. D. No. 1), Warren County, Ohio.-BOND SALE.-Sidney.
Spitzer & Co., of Toledo, have been awarded the 575.000 57 school bonds
offered on Dec. 29 (V. 117, P. 2802) at par and accrued interest 

May 
a

Premium of $1,500. and to print, furnish and deliver bonds. Date May 1
1923. Due yearly on Sept. 1 as follows: $3,000, 1924 to 1944, inclusive.
and $4,000, 1945 to 1947. inclusive.

SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND SALE.-The
Sinking Fund Commission on Jan. 3 was awarded the 323.000 514%
sanitary sewer improvement bonds offered on that date-V. 117, p. 2802
at par. Date Dec. 1 1923. Due yearly on Oct. 1 as follows: 32,000
1926 to 1936, incl., and $1,000 1937.

TATUM TOWNSHIP SCHOOL DISTRICT, Columbus County,
No. Caro.-BOND SALE.-The $50,000 coupon with privilege of regis-
tration as to prin. and int. school bonds offered on Jan. 7-V. 118. 13.
110-were purchased by Sidney Spitzer & Co. of Toledo as 5s at a
premium or $67, equal to 100.13.

TEXAS (State of).-BONDS REGISTERED.-The State Comptroller
of Texas registered the following bonds:
Amount. Place. Due. Int. DateReg.
$4,000 Scurry Co. Corn. S. D. No. 14  5-20 year 5% % Jan • 3
1,500 Scurry Co. Com. S. D. No. 20  5-20 year 5% Jan. 3
1,500 Lubbock Co. Cora. S. D. No. 26  Serial 6% Jan. 3
2,500 Dawson County Corn. S. D. No. 8 10-20 year 6% Jan. 3
1.000 Wheeler Co. Corn. S. D. No. 2 10-20 year 5% Jan. 4
1.000 Wheeler Co. Corn. S. D. No. 8 10-20 year 5% Jan. 4
1,000 Wheeler Co. Corn. S. D. No. 30 10-20 year 5% Jan. 4
1,000 Fayette Co. Corn. S. D. No. 6  5-20 year 6% Jan. 4

THAYER, Oregon County, Mo.-BONDS VOTED.-At a recent elec-
tion S75.000 bonds for the erecting of a municipal Ice-plant and water-works
system were voted.

THOMPSON, Grand Forks County, No. Dak.-BOND SALE.-
Murphy & Murray of Grand Forks have purchased the $2,800 6% electric
light equipment bonds offered on Dec. 28-V. 117. p. 2916-at par. Date
Jan. 1 1924. Due Jan. 1 1934.
•_ TOLEDO CITY SCHOOL DISTRICT (P.O. Toledo), Lucas Count
O 

y,
hio.-BOND OFFERING.-Sealed proposals will be received by Lillie I.

Donat, Clerk Board of Education, until 12 m. Feb. 1 for $1.000,000 5%
coupon school-building bonds. Denom. $1.000. Date Feb. 1 1924.
Principal and semi-annual interest (M. & S.) payable at the office of the
United States Mortgage & Trust Co. of New 'York. Due $40,000 yearly
on Sept. 1 from 1924 to 1948, inclusive. Certified check on a bank doing a
regular business in Toledo or a New York draft, payable to the Treasurer.
for 1% of the amount of bonds bid for, required.

TONAWANDA (City), Erie County, N. Y.-BOND SALE.-The
$18.000 434 % sewer coupon bonds offered on Aug. 29-V. 117, p. 811-
were awarded on that day to Geo. B. Gibbons & Co. of New York at
100.63, a basis of about 4.41%. Date July 1 1923. Due $1,000 yearly
on July 1 from 1924 to 1941, inclusive.
BONDS NOT SOLD.-The $70,000 414 % coupon street bonds, bids for

which were returned unopened when offered on Aug. 1 last-V. 117, p.583-
were never sold.
TONAWANDA (P. 0. Tonawanda), Erie County, N. Y.-BOND

SALE.-A syndicate composed of Equitable Trust Co. Ames, Emerich
& Co., Lehman Bros. and the Fidelity Trust Co. was awarded the $1,150.000
4 X % Crosstown Boulevard bonds offered on Jan. 4-V. 117. p. 2802-
at 100.088. a basis of about 4.49%. Date Jan. 1 1924. Due yearly on
Jan.I as follows: 840.000. 1928 to 1937, incl.; 545,000, 1938 to 1947, incl.,
and 550,000, 1948 to 1953, incl.

Financial Statement (As Offkially Reported).
Assessed valuation 1924 $33.982.242
Bonded debt (including this issue)  2.587,500
Water debt (included above)  388.000

Population, 1924 (estimated)  
52.19989:550000Net bonded debt 

UNIONVILLE CENTER SCHOOL DISTRICT (P. 0. Unionville
Center), Union County, Ohio.-BOND SALE.-Spitzer, Rorick & Co.
of Toledo on Dec. 1.8 purchased an issue of $80.000 6% school bldg. bonds
at par plus a premium of $25. equal to 100.03. a basis of about 5.99% •
Denom. $1.000. Date Dec. 1 1923. Interest M. ac S. Due yearly on
Sept. 1 from 1925 to 1938 inclusive.

VENICE UNION HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND SALE.-The Anglo-London-Paris Co. of San Francisco
has been awarded the $225,000°7 school bonds offered on Jan. 7-V.
117, p. 2803-at a premium of $2,071, equal to 101.32, a basis of about
4.90%. Date Jan. 1 1924. Due $5,000 yearly on Jan. 1 from 1929 to
1945 incl., and $10.000. Jan. 11046 to 1959 incl.

WAKEFIELD, Middlesex County, Mass.-BO/VD SALE.-The fol-
lowing issues of 4 X % coupon bonds offered on June 20-V. 116, p. 3032
were awarded to Merrill, Oldham & Co. of Boston at 100.651, a basis of
about 4.16%:
$196.700 "School Loan Act of 1923" bonds, payable $15.700 July 11924.

$10.000 July 1 1925 and 59.500 July 1 1926 to 1943 incl.
27,200 "Water Loan Act of 1922' bonds, payable 83.200 July 1 1924.

$2,000 July 1 1925 to 1929 incl., and $1.000 July 1 1930 to1943 loci
30,000 "Municipal Light Plan Loan" bonds, payable $1,500 July 1 1924

to 1943 incl.
15,000 sewer bonds, payable $2.000 July 1 1924 and 1925 and $1,000

July 1 1926 to 1936 incl.
25,000 "Municipal Light Plant Loan" bonds, payable $2,500 July 1 1924

to 1933 ind
18.000 street imwovement bonds, payable $4,000 July 1 1924 to 1926

incl. and $3,000 July 1 1927 and 1928.
9,500 street widening bonds, Payable $1,500 July 1 1924 and $1,000

July 1 1925 to 1932 incl.

WALLA WALLA, Walla Walla County, Wash.-BOND SALE.-
During- the month of December the city of AValla Walla sold W.528 76
6% paving bonds at par to local investors. Date Dec. 12 1923. Interest
annually. Due 1 to 12 years; optional any interest date.

WALTZ SCHOOL TOWNSHIP (P. 0. Somerset), Wabash County,
Ind.-BOND OFFERING .-Sealed bids will be received by H. H. Bradley,
School Trustee, until Jan. 22 for $62,000 5% school building bonds. Denom.
$1,000. Date Jan. 15 1924. Interest J. & J. Due yearly on Jan. 1 as
follows: 181,090, 1925, $4.000.1926 to 1934. incl., and *5.000,1935 to 1939.
incl. All bids are to be in writing.
WARD COUNTY (P. 0. Minot); No. Dak.-CERTIFICATE SALE.-

The $20.000 certificates of indebtedness offered on Jan. 2-V. 117. p. 2S03"
were purchased by the Union National Bank of Minot as 6s. Date Jan. 2
1924. Duo July 2 1924.
WARREN SCHOOL DISTRICT (P. 0. Warren), Trumbull County.

Ohio.-BOND OFFERING-Margaret E. Wright, Clerk Board of Educa-
tion, will receive sealed bids until 12 in. Jan. 14 for $914.300 schoo
bonds. Denom. $1,000 and one for $300. Date Jan, 2 1924. 'Interest
A. & 0. Due each six months as follows: $19,000 on April 2 and 819.366
on Oct. 2 1924 and $18,000 each April 2 and Oct. 2 in all of the odd ye.
from 1925 to 1945, incl., and 818.000 each April 2 and 819,000 each Oct.
in all of the even years from 1926 to 1948, incl. Certified check for $5.6 II
required.
WASHINGTON, Fayette County, Ohio.-BOND OFFER' NG .-Seal

proposals will be received by G. H. Hitchcock, City Auditor, until 12 m
Jan. 19 for 83.000 5% refunding bonds. Denom. $300. Date Jan. 1
1924. Interest J. & J. Due $300 yearly on July 1 from 1925 to 1934
incl. Certified check for $100, payable to the City. Treasurer, required
Purchaser to take up and pay for bonds within 10 days from time of award.
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WASHINGTON TOWNSHIP (P. 0. Lilly), Cambria County., Pa.-

BOND SALE.-Redmond & Co. of Pittsburgh have been awarded the
$27,000 43% % coupon highway bonds, offered on Jan. 5-V. 117, p. 2917-
at par, plus a premium of $10, equal to 100.03. a basis of about 4.49%.
Date Sept. 1 1923. Due yearly on Sept. 1 as follows: $5.000 1928. 1933,
1938, 1943, 1948 and $2,000 1950.
WAUWATOSA TOWN SCHOOL DISTRICT (P. 0. Wauwatosa),

Milwaukee County, Wis.-BOND SALE.-The Harris Trust & Savings
Bank of Chicago has purchased $25,000 5% coupon school-building bonds.
Denom. $500. Date Dec. 1 1923. Principal and semi-annual interest
(J. & D.) payable at the Wauwatosa State Bank, Wauwatosa. Due on
.Dec. 1 as follows: $1,000, 1924 to 1927, inclusive; $1.500, 1928 to 1932.
inclusive; $2,000, 1933 to 1935, inclusive, and $2,500, 1936 to 1938, inclusive.
WEEHAWKEN TOWNSHIP (P. 0. Weehawken), Hudson County,

N. J.-NO BIDS.-No bids were received for the $86,000 434% coupon
or registered bonds offered on Jan. 7-V. 117, P. 2917.
WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-

Estabrook & Co. of New York have been awarded a temporary loan of
1100.000 on a 4.14% discount basis.
WEST YORK (P. 0. York), York County, Pa.-BOND SALE.-

Harry E. Miller, Borough Secretary, informs us that an issue of $25,000
434% impt. bonds on Dec. 26 was awarded to Graham. Parsons & Co. of
Philadelphia for $25.270. equal to 101.08. Int. J. & D. A like amount
of bonds was reported in V. 117, p. 2353.
WHATCOM COUNTY (P. 0. Bellingham), Wash.-BOND OFFER-

ING.-E. C. Baxter, Chairman Board of Comity Commissioners, will
receive sealed bids until 10 a. m. Jan. 24 for $57,264 highway bonds bearing
Interest at a rate not to exceed 6%. Denom. $1,000 and one for $264.
Date Jan. 1 1924. Prin. and int. Payable at the fiscal agency of the
State in N. Y. City. Due on Jan. 1 as follows: $18,264. 1926; $19.000,
1927, and $20.000, 1928. A certified check for 5% of bid required.
Bidders are required to submit bids specifying (a) lowest rate of interest
and premium, if any, above par at which bidder will purchase bonds;
(b) lowest rate of interest at which bidder will purchase bonds at par.
WHEATLAND SCHOOL DISTRICT NO. 3, Ramsey County,

No. Dak.-CERTIFICATE OFFERING -Until 2 p. m. Jan. 15 bids will
be received at the County Auditor's office in Devils Lake by J. E. Thorson,
District Clerk, for $12,000 certificates of indebtedness, bearing interest at
a rate not exceeding 7%. Denom. $1,000. Date Jan. 15 1924. Int.
semi-ann. Due as follows: $4,000 July 15 1924 and $4.000 Jan. 15 and
July 15 1925. A certified check for 5% of bid required.
WHITE PLAINS, Westchester County, N. Y.-BOND SALE.-The

3500.000 049' registered municipal building bonds offered on Jan. 7-
V. 117, p. 2917-have been awarded to Kean, Taylor & Co. of New York
at 104.279. a basis of about 4.20%. Date Jan. 1 1924. Due $20,000
yearly on Jan. 1 from 1934 to 1958, inclusive.

Financial Statement.
Assessed valuation 1924 
Bonded debt (including this issue) 
Less water debt

Sinking fund 
$760,800

71,330
832,130

$45,252,030
3,664,302

Net debt  $2,832,172Population (1920 Census), 21,031; present (estimate) 25.000
WILBARGER COUNTY (P. O. Vernon), Tex.-BOND ELECTION.-

An election will be held on Feb. 2 to vote on the question of issuing $150,000
road bonds.
WOODBURY UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.

Central Valley), Orange County, N. Y.-BOND OFFERING.-Sealed

bids will he received by Thomas II. Prescott, Clerk Board of Education,
until 12:15 p. m. Jan. 22 for $115,000 5% school bonds. Date Nov. 1 1923.
Interest M. & N. Due $1,000, 1924 to 1926, inclusive: 32,000. 1927 to
1931. inclusive; 33.000, 1932 to 1937, inclusive: $4,000, 1938 to 1942. in-
clusive; 35,000. 1943 to 1946, inclusive; 36,000. 1947 to 1951. inclusive, and
$7.000. 1952 and 1953. Certified check for 5% of the amount of bonds
bid for, required.

YATES CENTER, Woodson County, Kan.-BOND OFFERING.-
Sealed bids will be received by V. E. Ream, Clerk Board of Education, until
7.30 p. m. Jan. 21 for $85,800 school bonds, bearing interest at a rate not
to exceed 5%. Date about Feb. 1 1924. Due serially for 20 years. A
certified check for 2% must accompany all bids.

CANADA, its Provinces and Municipalities.
DRUMHELLER, Ont.-BOND SALE.-An issue of $15,000 7% 20-

installment bonds was awarded during December to the W. Ross Alger Corp.

MONTREAL, Que.-BOND SALE.-The following issues of 5% bonds
offered on Jan. 8 (V. 118, p. 111) have been awarded to a syndicate com-
posed of Harris, Forbes & Co., the National City Co.. the Guaranty Co. of
ew York, Dillon, Read & Co., Bankers Trust Co.: Wood, Gundy & Co.,

and A. E. Ames & Co., all of New York, and the Continental & Commercial
Trust & Savings Bank of Chicago, at 94.143, New York funds-a basis
of about 5.20 % :
$3,000,000 maturing Sept. 1 1958, issued for the purpose of refunding a

temporary loan.
1,200,000 maturing Sept. 1 1963, issued for the purpose of rebuilding the

City Hall.
.350,000 maturing Sept. 1 1963. Issued for public works.
650,000 maturing Sept. 1 1963. Issued for public works.
500,000 maturing Sept. 1 1963. Issued for water works improvements.

4.000.000 maturing Sept. 1 1943. Issued for local improvement purposes.
Denom. $1,000. Date Sept. 1 1923. Principal and semi-annual interest

payable March 1 and Sept. 1 at the agency of the Bank of Montreal in
New York in United States gold coin or the City Treasurer's office in Mon-
treal. The total bonded debt of Montreal, less accumulated sinking funds,
is $126,781,037, with municipal assets, including $26,436,097 water-works
and pipe system property, of S115.151,176, and property subject to taxation
officially assessed at $737,761,935. The population, 1923 estimated, is
836,304. The other syndicates and their bids were as follows:
Hanson Bros.; Rene T. Leclerc. Inc.; Harris. Forbes & Co.; National City
Co., Ltd.; L. G. Beaubien & Co.: Geo. Beausoleil & Co.: Aemilius Jarvis
& Co., Ltd.; IL A. Daly & Co.; Matthews & Co., Ltd.; McLeod. Young,
Weir & Co.. Ltd.; and Greenshields & Co., bid 95.44 in Canadian funds.

Dominion Securities Corporation, Ltd., and Wood, Gundy & Co., A. E.
Ames & Co., bid 94.119 in Canadian funds.

Brown Bros. & Co.; Aldred & Co.; White, Weld & Co.; Halsey, Stuart &
Co.; Blair & Co.; Matthews & Co., Ltd.; Aemilius Jarvis & Co., Ltd.:
and Rene T. Leclerc, Inc., bid 92.17 in American funds.

NEW BRUNSWICK (P. 0. Fredericton).-BOND OFFERING.-J.
Hethering, Provincial Secretary-Treasurer, will receive sealed bids until 3
p.m. Jan. 18 for the following 5% 20-year coupon bonds:
$300,000 road. $500,001) bridge.
Denom. $1,000. Date Jan. 15 1924. Prin. and semi-ann. int. (J. & J.),

payable in gold at the Provincial Treasurer's office or at the Bank of
Montreal in St. Johns, Montreal, or Toronto. Alternative bids are
requested for 10-year bonds, payable in Canada and New York City.
Due Jan. 15 1944. A certified check for $10,000 required.
SANDWICH, Ont.-BOND SALE.-A. E. Ames & Co. were awarded

an issue of 315.0006% bonds, dated Dec. 15 1923 and maturing on Dec. 15
from 1924 to 1938. during the past month.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/2s
48
41/48
41/28
JS

51/45
51/2s

Biddle & Henry
304 South Fifth Street

Philadelphia
Private !Vire to New York

Call Cfmal 8457

ARE YOUR SECURITIES SECURE?
Security Bank Note Company

known the world over as Engravers
of securities, safe from counterfeiting
and duplication.

WRITE US, ABOUT YOUR NEEDS

PHILADELPHIA NEW YORK
£23-5-7 Chestnut SL 20 Broad St.

F. WM. KRAFT, Lawyer
Specializing In Examination & Preparation 0
County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.
Rooms 517.520, 111 W. Monroe St

Harris Trust Buildin

CHICAGO. ILLINOIS

FINANCIAL

BALLARD &,- COMPANY
Members New York Stock Exchange

HARTFORD

Connecticut Securities

Adrian H. Muller & Son
AUCTIONEERS

OFFICE No, 15 WILLIAM STREET
Corner Pine Street

Regular Weekly Sates
OF

Stooks and Bonds
EVERY WEDNESDAY
Exchange Sales Rooms

14-18 Veeey Street

electric Ikailb3ap CitgitteeriS„

The Beeler Organization
Traction and Traffic Investigations
Plans for More Efficient Operations

Popularization of Service
Financial Reports

52 Vanderbilt Ave., New York City

Atning engineers

H. M. CHANCE Sc. CO,
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed. Appraised

Drexel Building PHILADELPHIA

engineer

ENGINEERS

Public Utility
Specialists

Gas and Electric
Management and Operation,
Counsel and Reports,
Accounting and Purchasing,
Utilities, Public Relations,
Valuation and Rates,
Design and Construction of
central station and industrial
power plants and gas plants.
We finance public utility
properties and projects.

WILLIAM A. BAEHR Organization
!Illinois Merchant, Bank Bldg.,

230 South Clark Street,
CHICAGO

LEWIS E. ASH BAUGH
CONSULTING ENGINEER

INVESTIGATIONS AND REPORTS
BUSINESS FINANCING

Water Powers

Industrials
Development of Nature

ExploratIon•
Domestic and Foreign

Utilities
Resources

Broadway, N. Y. Phone 0689 Rector
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MICHIGAN

Joel Stockard & Co., Inc.
t., INVESTMENT I1ANKER5

Municipal, Government &
Corporation Bonds

Members Detroit Stock Exchange

Penobscot Bldg.. • DETROIT - Cherry SOO

WAILING, LERCHEN &COMPANY
Michigan Municipal Bonds

Losal Corporation Bonds and Stoat:

We Invite Inquiries

DETROIT
Members Detroit Stock Itsehang.

WHITTLE SEY,
McLEAN &CO.

Municipal and Corporation Bond.

Members Detroit Stock Exchange

Penobscot Building DETROIT

Members of Detroit Stock Eitel:ace

Charles A. Parcells & Cc

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, Kir.,

Livingstone, Higbie & Companr

Municipal & Corporation Bond,

Dime Savings Bank Bldg.,

DETROIT

HAYDEN, VAN ATTER Se. CO.
Investment Bonds

Penobscot Building
Detroit '
Mich.

Grand Rapids Savings
Bank Building

Grand Rapids

HARRIS, SMALL & CO.

ail CONGRESS ST., W.

DETROIT

SPRINGFIELD, ILL.

Matheny, Dixon & Co.
SPRINGFIELD, ILLINOIS

Dealers in

imIcIpal and Corporation Bonds
and Illinois Farm Mortgages

NORFOLK. VA.
•••••••••••••••••••••••••

MOTTU & CO.
Established 1892

Investment Bankers
NORFOLK, Va.

rrrrr ondents, Livingston &

NEW YORK

Hyney, Emerson &
MUNICIPAL & CORPORATION

BONDS
Specialists in Financing of

Chicago and Middle-Western Industrie,

II South LaSalle Street, CHICAGO

MILWAUKEE EAL.AISARs.

CLEVELAND

.isted - Unlisted - Inactive
Stocks & Bonds

ALBERT FOYER
.usilas, Mans Bldg CLEVELAND 0

PITTSBURGH

A. E. MASTEN & CO.
listablished 1891

Slew York Stock Exchange
IllambereIBoston Stock Exchange

Pittsburgh Stock Exchange
Chicago Board of Trade

Pittsburgh Securities a Specialty
Listed and Unlisted Securities

9U Fourth Ave., Pittsburgh, Pa
Branch Office. Wheeling, W. Va.

FaiLINAUKSE

EDGAR, RICKER & Co.
East Water & Mason Ste.,

MILWAUKEE, WIS.

Wanted

WISCONSIN TELEPHONE CO.
PREFERRED

Financing of
Milwaukee and Wisconsin

Industries

Investment Securities
Bought and Sold

FIRST
WISCONSIN COMPANY

Affiliated with First Wisconsin National Bank

MILWAUKEE WISCONSIN

Second Ward Securities Co.
Third and Cedar Sts.

MILWAUKEE

105 So. La Salle St.
CHICAGO

Specialists in

Wisconsin Municipals

and all

High Grade Investments

ATLANTA

THE ROBINSON-HUMPHREY CO
Established 1804

MUNICIPAL AND CORPORATION
BONDS

6reenebaum Sons
Investment convanY

Safe Investments Since 18515
S. E. Cot. LaSalle and Madison Ste.

Safe First Mortgage
Real Estate Serial Bonds

Suitable Investments for Banks, insur-
ance Companies, Estates and Individuals

Approved and Recommended by the
OLDEST BANKING HOUSE IN CHICAGO

11111
Basic Investments

Electric Light
Power and Gas

Utility Securities
Company

Chicago. III. Milwauhee.Wls
72 Wtst Adanst St. 1306 Find Wirconsin

rr .7ValionaldashBlds
an.swowowwv 7o•

Louisville. K .

Cammack & Company
Municipal and Corporation

Bonds
IS So. La Sails. St.

CHICAGO, ILLINOIS

A. 0. Slaughter & Co.
Members

New York Steck Exchange
Chicago Ateck Exchange
Chkag• Board of

MO WEST MONROE STREET
CHICAGO, ILL.

CORRELL & CO.
Investment Securities

1027 The Rooker/ - Chicago

POWELL, GARARD & CO,

Inveftment Securities

39 So. LaSalle St. Chicago

CHRISTIAN & PARSONS CO.
Collateral Loans

‘nvestment Securities

IN S. Li Sails St Milo, IL

We specialize in Municipal Bonds

D. FELLOWS COMPANY
29 S. LaSalle St., Chicago

TOLEDO

lienchet, Thornburgh & Vandersall

MUNICIPAL BONDS

ATLANTA GEORGIA.
SECOND NATIONAL BANK BLOCS

TOLEDO OHIO
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