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The Financial Situation.
For the thind time since the opening of the present

month the commercial and financial interests of the
country have received a blow at the hands of Con-
gress, and the effects are becoming apparent on every
side. Not only has the Stock Exchange experienced
another slump, with a long line of shares making
new low records for the year, but trade and industry
are visibly beginning to stagger under the successive
blows. The first adverse news came with the an-
nouncement in the daily papers on Saturday,
March 1, that the House of Representatives
had the night before definitely set aside the
Mellon tax bill and substituted therefor the
Longworth compromise measure, providing for
a maximum surtax rate of 371/2% (in addition to cor-
poration income taxes, Federal and State, which in
this State aggregate close to 20%), to apply on
amounts of income in excess of $100,000, and con-
taining provisions for the levying of a maximum tax
of 40% on inheritances and the same maximum
on gifts. The public at first seemed dazed, since it
appeared incredible that such a hybrid measure, and
embodying such vicious proposals, could receive ap-
approval by Congress in peace times or find accept-
ance anywhere outside of darkest Russia.
While the country was still engaged in the effort

to restore its equilibrium following this blow
straight in the face, it was once more made groggy
by the indifference and contempt with which the
House treated the President's suggestion that steps
be at once taken to enact a short bill, under which a
25% reduction on the 1924 taxes based on the in-
comes of 1923 would be made immediately effective,
in advance of the general revision of the income
taxes. This would have given prompt relief from
the onerous tax burdens which are so seriously han-
dicapping business endeavor. But the leaders in
the House treated the proposal with disdain. It

simply could not be done. Why? Because they did
not want it done. The present week there came the
hardest blow of all in the passage by the House of
the Soldier Bonus bill providing for aggregate out-
lays during the next 20 years of $2,100,000,000 to
$2,300,000,000, beginning with $135,000,000 in the
first year. Worst of all, the bill was passed by the
decisive vote of 355 to 54, indicating the probability
of the passage of the bill even over the Presidential
veto. This opens up the prospect that there may be
no tax reduction at all notwithstanding it is so im-
peratively demanded. Is it strange under the circum-
stances that hesitancy and reaction should now be
marking the course of trade?
It is very much to be apprehended that still more

serious consequences may follow. It is quite pos-
sible that trade may experience a decided setback,
and general depression take the place of the pros-
perity of the last two years. This would obviously
be deplorable and it will be the duty of the President
and of the Administration to avoid such an outcome
if it can be done: Recriminations at such a time
would be folly. If Congress is determined at all.
hazards to have a Soldier Bonus law the situation
will have to be dealt with on that basis. The income
taxes must be in some way reduced if business ac-
tivity is to be maintained. The Longworth schedule
of income and surtaxes, in addition to a Soldier
Bonus expenditure of $135,000,000 a year, is, of
course, out of the question, or even without such
expenditure. But is it not possible that the Mellon
bill can be adapted to the new situation? Could it
not be modified, for instance, by retaining the thea-
tre tax and some of the other special taxes which it
had been proposed to eliminate but which proposi-
tions can not now be carried out? At all events the
problem ought to be considered along these lines.

Imports of merchandise again show an increase,
the movement into the United States during Febru-
ary having been larger in value than for any month
since May last. On the other hand, merchandise ex
ports were somewhat reduced in February as com-
pared with the preceding month, but then, February
is a short month, and a difference on this account
would just about equal the difference between the
value of exports for January and February.
Contrasted with a year ago and February
1922, both imports and exports of merchandise
show an increase this year. February im-
ports were valued at $335,000,000. These figures
contrast with $295,550,706 for January and $303,-
412,419 for February 1923. Exports during Febru-
ary of this year represented a total of $367,000,000;
for the preceding month the value was $395,170,129
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and for February 1923 it was $306,957,416. There
was an excess value of exports in February of this
year of $32,000,000; for February 1923 the excess
value of merchandise exports over imports was only
$3,545,000.
For the eight months of the fiscal year ending with

February, merchandise imports into the United
States were valued at $2,334,800,000, which contrasts
with $2,326,000,000 for the eight months of the pre-
ceding fiscal year and with only $1,621,600,000, the
value of merchandise imports for eight months end-
ing with February 1922. Exports during the eight
months of the current fiscal year also show a consid-
erable increase in value, over the corresponding pe-
riod of both preceding years, the figures contrasting
as follows this year, $2,984,255,000; last year, $2,653,-
548,000 and for 1922, $2,480,021,500. For the cur-
rent fiscal year the excess of exports over imports
was $649,454,700; during the corresponding period
a year ago, the excess of exports was only $327,543,-
000, but for the eight months of 1921-22 it was no
less than $858,421,000.
The movement to and from foreign ports of gold

and silver does not change materially. Exports of
gold from the United States in February were again
very much reduced, as was the case in January—in
fact, for the eight months of the fiscal year ending
with February, the value of gold exports was only
$7,137,725, the smallest for any similar period in
more than 35 years; for the corresponding eight
months of 1922-23 gold exports amounted to $36,601,-
712. Gold imports during February amounted to
$35,111,269; in February 1923 they were $8,382,736.
For the eight months of 1923-24 to date the value of
the gold imports was $271,363,239; this contrasts
with $193,359,989 for eight months ending with Feb-
ruary 1923. The excess of gold imports for the cur-
rent fiscal year to date is $264,225,514, which con-
trasts with $156,758,277 for the like period of the
preceding year. Silver imports in February were
$7,900,409 and exports $8,876,713.

Paris cable advices the present week have indi-
cated that the Dawes Committee might encounter
difficulty in securing the approval of the Germans
to several features of its recommendations. In a
cablegram dated March 14 the Paris representative
of the New York "Herald" said that " the repara-
tions experts' report is not making the progress ex-
pected a few days ago and it is very unlikely the
work of General Dawes and his associates will be
submitted to the Reparations Commission before
April 1. The experts in drafting their report natur-
ally have found certain divergencies—not on the
main principles but on points of essential detail in
working out both their budget plan for Germany and
their international gold bank. A list reveals 11 es-
sential points in the bank plan alone where there
were either differences among themselves or upon
which it appears from the examination of President
Hjalmar Schacht of the Reichsbank German accept-
ance will be difficult to obtain unless there are modi-
ficatio7 1." Going somewhat into details he ei-
nlained that "one stumbling block is the problem of
financing Germany between the time of her accept
ance of the report and its full operation. German
industrialists have said the could not continue
financing the deliveries they are making under the
so-called Mixed Commission accords with France in

the Ruhr, after April 15. Germany already has de-

dared her inability, until the stabilization plan be-
comes effective, to finance any such deliveries.
Therefore the experts must find some way whereby
she will be provided with $20,000,000 monthly to
turn over to these industrialists for five or six
months from April 15, during which, even should
the reorganization plan be accepted in April, the
Government will be without sufficient funds for ad-
ministrative purposes and Ruhr deliveries."
The idea that the Dawes Committee report will

involve a big international loan to Germany appears
to be very generally entertained in the leading Euro-
pean capitals and in this country. Under date of
March 14 the London correspondent of the New York
"Tribune" cabled that "the Reparations Commission
experts, whose report will be submitted shortly, are
expected to advise a loan of $300,000,000 to Ger-
many, as well as a long moratorium, according to
well-informed circles here to-day.' He added that
"it is understood that a group of American and
British bankers will make the loan to Germany, and
that J. P. Morgan & Co. will float it in the United
States. Complete satisfaction is expressed in finan-
cial circles here with the arrangement made by the
Morgan house, as the American bankers have ob-
tained conditions from the French Government hith-
erto refused any of the other Allied Governments."
Continuing, he said that "the proposed German loan
will be used to stabilize its currency. It is inti-
mated the experts will insist that unrestricted work-
ing conditions in the Ruhr must precede its being
granted."

Reverting to the probable difficulties in securing
approval of the Dawes Committee recommendations,
the Paris correspondent of the New York "Times"
said in a cablegram dated March 15 that "the plan
of the experts' committee, headed by General Dawes,
offers an excellent prospect for the settlement of the
reparations problem. However, it would be a mis-
take, involving possibility of serious disillusionment,
to suppose or expect that definite important results
will follow immediately on the delivery of the com-
mittee's report to the Reparations Commission. That
step will mark serious progress, but will leave much
ground still to be covered, and much to be done
which exceeds the powers of the experts themselves
and which will necessitate action and prior negotia-
tions by the Governments. The experts' plan will
form the economic basis for the .collection of repara-
tions, but calling as it does for concessions by the
Allies, particularly the French and Belgians, and for
radical measures on the part of Germany, it is in-
evitable that it must be the. centre of a certain play
of political consideration." He added that, "much
as it may be regretted, it is not possible to lift the
reparations issue entirely out of politics and con-
sider it as a business problem removed from all other
problems. For example, in his recent letter to M.
Poincare, Prime Minister MacDonald suggested that
inter-Allied debts should be considered in conjunc-
tion with a reparations settlement to be planned in
the light of the experts' recommendations. It will
be recalled M. Poincare agreed that this was the
proper thing to do. It is not expected here that
America will enter into any bargain for adjust-
ment, which means reduction, of her claims in Eu-
rope. It therefore comes down to the issue of Eng-
land's claims on France, which in turn means what-
ever demands England maintains against France
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will have their reflection in the application of the
experts' plan."

In a dispatch dated March 16 the Paris corre-
spondent of the New York "Times" gave consider-
able space to expressions of opinion by Georges
Barnich. The correspondent said that "Georges
Barnich, the well-known Belgian economist and one
of the authors df the Belgian reparations plan which
at many points approaches the plan being drafted
by the experts' committees, expressed the fear to-
day that the discussions of inter-Allied debts, occu-
pation of the Ruhr and political issues would delay
putting into effect the Dawes plan for stabilization
of the German budget. He said he hoped this would
not have an adverse effect on American opinion and
asked that the United States show patience."

Also, under date of March 16, the Associated
Press correspondent at the French capital cabled
that "the report of the First Committee of Experts
under General Dawes, which is practically agreed
upon by the experts, though the working out of some
details and the drawing up of the text may require
another week, is based on certain fundamental find-
ings." Among the most important of these findings
outlined in addition to those previously reported un-
officially are that "the German people must pay as
much in taxes as any of the people of the Allied coun-
tries, Germany must pay the maximum of her ca-
pacity in reparations. The German economic ma-
chine must be free to function under German con-
trol, unhindered by any interference from the out-
side. Minimum sums must be paid at once or in the
immediate future on reparations, these to be in-
creased in proportion to the revival of Germany's
prosperity and according to her economic condi-
tion." He added that "the experts make suggestions
as to balancing the German budget during the five
ensuing years. They will probably dodge the Allied
plan for continual control of German finances, be-
lieving that once the Reparations Commission and
the Allies have made known the terms of the final
settlement and Germany has accepted them it be-
comes a simple question as to whether the Germans
are determined to carry out the agreement, and con-
tinual control would be ineffectual to change mat-
ters." He declared further that "the report will also
be silent on the thorny question of a reduction of the
total Germati reparations obligations. The experts
hold that all the Germans need to know is how much
they are required to pay in taxes. If they are able
to bear the burden and at the same time produce a
surplus and lay it away there will be sufficient in-
ducement for them to go to work and pay off their
country's debt."
Two days later the same correspondent said that

"it is reported that the experts have estimated the
mortgage on German industry which they are plan-
ning should reach the theoretical total of 10,000,000,-
000 gold marks. This mortgage is designed to place
upon German industries a burden commensurate
with their profit through the debacle of the mark."
He added that "it is intended that grouped by a
holding concern these securities shall form the basis
of a loan, part of which shall go to the Allies and
part directly to the German Government." He like-
wise stated that "it is predicted to-night [Mar. 18]
in high quarters that the experts' report will be
completed by Saturday of next week." (March 29).

In a cablegram Wednesday afternoon the Paris
correspondent of "The Sun" of this city introduced
a somewhat new note in the European situation when
he said that "as the Dawes Committee nears the end
of its labors and the time of its report, now prom-
ised before April 1, approaches, it is becoming clearer
that the attention of investors all over the world will
be directed during the next three years to three forms
Of investments in Germany: First: Subscriptions
to the capital and covering reserve of the proposed
issue bank, which is the nerve centre of the experts'
structure designed to bring Germany back to nor-
malcy. Second: A large international loan or a se-
ries of loans guaranteed by the united German rail-
roads, the details of which still are being dis-
cussed but which the rail experts believe will reach
a total of ten milliards within a few years. • Third:
Debentures issued against mortgages upon Ger-
many's industrial and agricultural property, upon
which it is admitted that the Germans have suc-
ceeded in wiping out mortgaged indebtedness of at
least ten milliard gold marks as a direct result of
the depreciation of the mark." He further sug-
gested that "in circles well informed on all details
of the experts' deliberations it is considered that
each of these offers merits favorable study by inves-
tors. Not only will the economic status of Europe
generally be improved if they are successfully devel-
oped, but each will offer the certainty of payment
under international control, which the experts be-
lieve will be sufficient guaranty to meet the most
strict demand of investors, both in Germany and
abroad."

Still another probable development in the coming
weeks was suggested by the Associated Press repre-
sentative in Paris in a cablegram under date of
March 19. He said that "the holding of a conference
of the Entente nations immediately after the Inter-
Allied Reparations Commission has taken cogni-
zance of the report of the reparations experts is re-
garded in diplomatic circles as more than likely.
There is the best of authority for the supposition
that Premier Poincare is quite as anxious as Prime
Minister MacDonald of Great Britain to clear up the
reparations and other European difficulties that
are keeping the economic situation in an unsettled
state." In a cablegram last evening the Paris corre-
spondent of "The Sun'" of this city said that "Pre-
mier Poincare will meet Prime Minister MacDonald
either in London or Paris immediately after the ad-
journment of the French Parliament. In the mean-
while the Chancelleries in London, Paris and Brus-
sels are in daily communication, preparing the way
for what is hoped will be a general settlement of all
outstanding difficulties — security, reparations,
Ruhr occupation and even Germany's admission to
the League of Nations."

Judging from the latest Paris advices, the report
of the Dawes and McKenna committees can be ex-
pected about a week hence. The representative of
the New York "Times," in a cablegram under date
of March 20, said that "the report of the experts on
the reparations plan is now more than half com-
piled and it is stated officially that it will be ready
by the end of next week. It has been decided that
it will be published almost immediately after being
submitted to the Reparations Commission. This ac-
cords with the wish expressed by General Dawes and
his colleagues, in which the Commission acquiesced."
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He added that "it is considered probable that the
formal submission of the report to the Reparations
Commission will take place April 1 or 2. It has been
proposed to issue the report simultaneously in the
capitals of the interested countries, but this plan
has not yet been completed because it has
not been ascertained whether in view of the
unofficial character of the American experts the
Washington Government could see its way clear to
assist in giving publicity to their reparations plan.
The report of the Dawes Committee charged with the
stabilization of the German budget and the estab-
lishment of stable money in Germany will be volu-
minous, filling for the report proper about 60 type-
written pages, accompanied by annexes of a technical
nature and with a covering letter of about eight
pages. The report of the committee charged with
estimating the amount of German capital abroad
will be much shorter and is now practically com-
pleted." According to that correspondent, "the re-
port of the Dawes Committee will be divided into
the following parts: 1. A plan for the creation of a
bank of issue with a gold reserve. 2. A plan for the
Reich budget establishing an equilibrium between re-
ceipts and expenditures for 1924, 1925 and three or
four subsequent years; a plan for a moratorium for
cash payments of two years and for the continuation
of payments in kind, including provision for the re-
imbursement of German industrials by the Reich
Government. 3. A plan for the reorganization of the
German railroads into a composite whole including
the Ruhr and Rhineland lines now exploited by the
Franco-Belgian regie with a provision for raising a
loan with the German roads as security, which loan
is to go partly to establish the gold reserve of the
bank of issue and partly to pay fleliveries in kind
during the next three years. 4. A plan for the es-
tablishment and administration of German monopo-
lies on tobacco, alcohol, sugar and matches, the reve-
inue from which is to be utilized for the payment of
reparations. 5. A plan of control for levying certain
taxes and their expenditure for control of the bank
of issue and the railroad administration. 6. Organi-
zation of a system of mortgages on German industry
which is to serve as the basis of loans for Germany.
The main report of about 60,000 words will give the
whole plan, with references and annexed as needed.
There may be attached a 4,000 or 5,000 word sum-
mary."

In a cablegram made public here yesterday morn-
ing the Paris correspondent of the "New York Her-
ald-Tribune" claimed that the French were not hope-
ful of the acceptance of the Dawes Committee plan.
He said in part that "an undercurrent of pessimism
regarding the outcome of the international political
situation is making itself felt here. While it is still
popularly believed the Dawes experts' report, if
accepted by the Governments concerned, would con-
stitute a panacea for most of Europe's ills, that senti-
ment no longer prevails in high French political cir-
cles. There it is considered more than possible that
Germany is ready to reject certain parts of the
scheme for its rehabilitation, if not the whole of it."

The committee of which Reginald McKenna is
Chairman was in session for five hours on March 16.
The Associated Press correspondent in Paris said
that "it is understood that a few outstanding points
in the committee's work requiring elucidation before

its report is drafted were gone over. These points
had been left in abeyance when many of the mem-
bers of the committee left for their homes, the dele-
gates remaining behind having been entrusted with
the task of drawing up solutions. Mr. McKenna
himself has been in London since the last plenary
meeting." According to the dispatch also, "the work
of the committee is now practically complete. It is
understood the decisions reached ob. the points at
issue by members of the committee remaining in
Paris. met the approval of their colleagues. The
drawing up of the report of the second committee,
which is to be presented simultaneously with the re-
port of the first committee, headed by General
Dawes, has not yet commenced, but the text will be
much shorter than that of the Dawes Committee.
The opinion prevails in Reparations Commission
circles that only a few days will be required to bring
the report to a conclusion." According to the latest
Paris cable advices, it may be expected on March 29
or a few days later.

Premier Poincare, by the narrow margin of only
13 votes, won a victory in the French Senate, on
March 14, on "the first article of the Government's
revenue and economies bill which gives to the Gov-
ernment the right, within the next four months, to
make by decree econbmies of at least 1,000,000,000
francs." The vote was 154 to 141. The Paris corre-
spondent of the New York "Times" cabled that "the
narrow majority was granted only after a whole
day's session. It began at 9.30 o'clock in the morn-
ing and continued to nearly 7 in the evening, when
the Premier, as fresh as ever, announced that he
wished to deliver a speech which would take about
two hours. He gave the Senate the alternative of
hearing it before dinner and being very late for that
meal or sitting after dinner and hearing it in com-
fort. The discomfited but still alert Senators con-
sented to a night session." The correspondent ex-
plained that "what M. Poincare asked and has ob-
tained by this narrow majority is the right within
the next four months to cut down departmental ex-
penditures, reorganize the public services of the
country, abolish parochial administration of justice
and jails, regroup State and departmental func-
tions in such a way as to effect an economy of at
least a billion francs. It is not denied by any one
that such economies could not be made by any other
system within the time proposed. If each item were
to go before Parliament it would be combated on all
kinds of personal grounds." He further stated that
"few Senators or Deputies deny the rightness of this
argument. They admit that by legislation .nothing
could be done within four months comparable to
what the Premier proposes to do by decree. .But the
third republic is too new an institution for any of
its elder statesmen, born in the days of the third Na-
poleon, to grant easily to any one, even such a stout
republican as M. Poincare, power which will enable
him to substitute his orders for parliamentary legis-
lation."
At t,he session of the Senate the next day the com-

plete tax program was put through. The Paris cor-
respondent of the New York "Times" said that,
"with only a few protests on behalf of middle-class
taxpayers, who already are heavily .burdened, the
Senate this afternoon voted the 20% increase in all
taxation demanded by the Government as the most
effective means of balancing the budget and so stab-
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ilizing the franc. Then, in an effort to get the bill
through by the beginning of next week, the Senate
made quick work of some 30 other articles." The
ccrrespondent added that "it is clear from the list
of Senators who voted for and against the Govern-
ment last night that there was a convention among
them to give the Premier the narrow majority he ob-
taiked. Some 20 members of the Democratic Left
transferred their votes to the Government, though
their party is in opposition. Ten others abstained
from voting. Six, opposed to the decree laws, were
absent on leave, and their votes were not counted,
though some could have attended. One opponent of
the measure died on the previous day."
•At its session two days later (March 18) "the

Government's proposals, which are intended to ob-
tain financial economy, were passed by the Senate
by a vote of 151 to 23." The Associated
Press correspondent in Paris added that "the ma-
jority seems satisfactory until it is realized that only
174 Senators voted and that abstentions, which to-
day were more than 100, are regarded on such occa-
sions as moral votes against the measures under con-
sideration. The Senate preferred to accept the bill
as it came from the Chamber without essential modi-
fications rather than take the responsibility before
the country of defeating Premier Poincare."

A general election in France will be held during
the month of May. In a wireless dispatch on March
17 the Paris correspondent of the Philadelphia
"Public Ledger" said that "Premier Poincare, with
his 'decree laws' victorious and a majority for the
remainder of his financial laws certain, has de-
clared in the Senate that the general elections will
be held before the end of May. Therefore all the
parties are preparing for the campaign." The cor-
respondent added that "the principal struggle will
be for a settlement of the long conflict between the
executive and legislative powers. From the extreme
Right to the extreme Left—except for a few radicals
who continue to hold to their pre-war internal pol-
icy—two ideas are dominant. First, the necessity
of authority and initiative on the part of the Cabi-
net; and second, the necessity of competence on the
part of those who prepare the laws to be submitted
for the approval of the nation's representatives."
Commenting further on the political situation in
France, with the election especially in view, the
correspondent said that "a great number of citizens
seem to favor a powerful Government similar to
Italy's. Therefore it is not improbable that France
will awake any morning to find itself in the hands of
a dictator who would find very slight radical oppo-
sition. What is certain is that the entire press—
which in France, more than in any other country,
shapes public opinion—calls for a regime of author-
ity which, if impossible with a Parliament, will wipe
the old Constitution and old formulas of Govern-
ment out of the political life of the nation."
Definite announcement was made in Paris cable

dispatches on March 20 that May 11 had been set for
the French elections. Outlining the political situa-
tion in France and the probable trend of political
events during the forthcoming campaign the Paris
correspondent of the New York "Times" said that
"seven political parties are in the arena. Gener-
ally speaking, however, an *effort is being made to
shape the elections into a fight between the National
bloc and the bloc of the Left parties. The Clemen-

cists, led by M. Tardieu, will have nothing to do with
the National bloc, and the Communists will not join
the bloc of the Left. The situation therefore is not
so simple as in a two-party election. Nevertheless,
so far as the ultimate results go, the election will
amount to reaffirmation of the strength of the Na-
tionalist group led by M. Poincare or the accession
to power of the Liberals, led by MM. Briand, Herriot
and Painleve, with the doubtful assistance of M.
Caillaux, who remains under the shadow of his con-
viction for treason."

The political situation in Ireland is still more or
less disturbed. In fact, according to a special Lon-
don cablegram to the New York "Tribune" on March
19, "the Free State to-night faces a political up-
heaval of the gravest nature." The same evening
"General Richard Mulcahy, Minister of Defense, an-
nounced his resignation as a result of opposition in
the Cabinet to a raid made last night in search of
mutinous army officers." It was explained that
"the raid, in which ten officers were arrested, is
said to have violated an agreement, made or in pros-
pect, between other members of the Cabinet and that
section of the army which has shown disaffection
following announcement of the Government's de-
mobilization plans." The Dublin representative of
the Associated Press gave a somewhat different ver-
sion of Mulcahy's resignation. He stated that "Gen-
eral Richard Mulcahy, Minister of Defense, resigned
from the Cabinet to-day. It is said he stepped out
of his own volition, although it had been decided by
the Executive Council to advise President Cosgrave
to ask for General Mulcahy's resignation." This cor-
respondent added that "it was officially announced
to-night that, subject to the approval of the Dail,
President Cosgrave would assume the portfolio of
Minister of Defense." The seriousness of the polit-
ical situation was presented in part as follows: "Of-
ficial statements in the Dail to-night revealed the
army crisis as going deeper than anybody suspected.
The Executive Council has called for the resigna-
tions .not only of three Generals of the greatest im-
portance, but sent a message to President Cosgrave,
who is still confined to his sick room, relative to the
retirement of the Minister of Defense. General Mul-
cahy was absent when the recommendation was
adopted, and was not aware of it when he deter-
mined to resign. This means a complete new regime
for the Free State army. A remarkable feature of
this extraordinary development is that a change in
the Army Committee was one of the chief demands
made by General Tobin and Colonel Dalton in the
document described as mutinous."
The latest political developments in the Irish situ-

ation were outlined as follows by a Dublin dis-
patch to the New York "Times" that was sent out
from that centre late Thursday night: "Debate in
the Dail this afternoon and to-night on the army and
Cabinet crises revealed that the Free State Govern-
ment remains master of the situation and intends to
undertake general army reform. The Dail approved
the assumption of the Ministry of Defense by Presi-
dent Cosgrave, with the Minister of Home Affairs,
Kevin O'Higgins, to act as deputy during the Presi-
dent's illness. The Government has dismissed the
Army Council, though General McMahon, Chief of
Staff, refused to tender his resignation in the ab-
sence of any specific charges against him. A new
Army Council will be named at once, and three
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civilians will be appointed a committee to investigate
complaints of hardships to officers and men in the
recently contemplated demobilization scheme, which
precipitated the Tobin-Dalton mutiny."

A general election is pending in both Germany and
Italy. President Ebert of the former coun-
try has set May 4 as the day for the election. The
Berlin correspondent of the New York "Times," in
-discussing this coming event of'so much interest and
importance, said that, "with the Reichstag dissolved
and neW elections impending, Germany faces the
prospect, incredible to Americans, of having no less
than two dozen political parties vying with each
other for the favor of the voters. In the Reichstag
just dissolved 21 were represented, but now ten more
political organizations are struggling for recogni-
tion, from which it is prophesied three new parties
will emerge. Ironical comment is heard here as to
the futility of talking of 'united Germany' in view of
this exuberant crop of political parties." The As-
sociated Press representative at the same centre
cabled that "there is a tone of relief in the newspa-
pers that the 'agony of the old Reichstag came to a
peaceful end.' The editorial writers point out that
Ike Reichstag had outlived its usefulness as the mem-
bers had not kept pace with public opinion of the
'country which, they say, has shown a decided swing
to radical extremes." Turning to the economic side
of the picture in Germany, the same correspondent
suggested that "the extent of Germany's economic
recovery since the stabilization of her currency was
disclosed by Chancellor Marx yesterday when he
mentioned that there were only 130,000 short-time
workers in the unoccupied area as compared with
180,000 in November. The number of totally unem-
ployed had been recently decreased by 30,000, he said,
and conditions in the occupied territory showed sim-
ilar improvement."
Taking up the forthcoming election and discussing

the complications politically that are likely to de-
velop, the Berlin representative of the Associated
Press said in a cablegram on March 16 that "at least
eleven parties of some importance will have candi-
dates in the field. Therefore there is a grand battle
on among the partisans of the Extreme Left and the
„Extreme Right to draw strength from the groups
standing in the political middle. No single party
can hope for anything like a majority. In fact, it is
said no two or three parties can expect to get a
working combination unless they are able to corral
members of other parties." He brought out the fact
also that "a Presidential election is not to be held
until next year. Therefore President Ebert will not
enter the campaign for members of the Reichstag.
Chancellor Marx and Foreign Minister Stresemann
both will be active. In fact, they already are plan-
ning a trip to Vienna this week and are giving other
signs of attempts at bettering Germany's foreign
relations in an effort to strengthen the Coalition
Cabinet, which represents only the middle parties
and which may have a difficult time in remaining in
power under the new Reichstag." Outlining changes
that had taken place in several of the important po-
litical parties, he said: "There were about 34,000,-
000 voters when the elections were held in 1920, and
roughly one-third of this number belonged to the two
Socialist parties, namely the Social Democrats and

the Independent Socialists. But there has been a

great disintegration in the Socialist strength, many

Socialists going over to the Communists and many
becoming more conservative. The Communists had
only 15 members in the recently dissolved Reichstag
out of a total membership of 459. But the Commu-
nists are expeeted to make gains in the coming elec-
tions. The Socialists had a combined strength of
175 in the dissolved Reichstag, but recent local elec-
tions have indicated this strength will be materially
decreased. However, the conservative parties appar-
ently have had a shaking up similar to that of the
Socialists, and it is considered there will be a battle
•royal when the voters register their will. The Cen-
tre, or Catholic Party,' had 68 votes in the late Reich-
stag, and it is the sole party which probably will not
undergo any great change in the coming elections.
As Dr. Marx is a member of this party, he may re-
tain the Chancellorship by virtue of the stability of
his backing:" He further declared that "conse-
quently, the campaign promises to be an exciting
one. It probably will be ten days before the Inter-
Allied Commission announces whether it will per-
mit general campaign activities in the occupied area,
which contains 8,000,000 inhabitants and at least
4,000,000 voters."

Fiume has become a part of Italy by annexation
and Gabriele d'Annunzio, whose name has been so
closely and prominently associated with affairs in
Fiume, even in sensational ways, has become an
Italian Prince. Announcement was made in Rome
on March 15 that "King Victor Emmanuel has con-
ferred the title of Prince of Montenevoso on Gabriele
&Annunzio, the soldier-poet, in recognition of the
notable services he rendered Italy during the war, it
was announced to-day." It was added that "the title
was conferred simultaneously with the annexation
of Fiume as Italian territory, in recognition of the
poet's expedition into Fiume after the war, which is
regarded as having saved Fiume to Italy." It be-
came known also that the King sent a personal let-
ter to d'Annunzio in which he said: "The annexa,
tion of Fiume cannot but associate itself with the
thought of the poet-soldier, who, with word and ac-
tion, has bound his name to the glory of the country.
I am so glad to participate in it that on the proposal
of the President of the Council of Ministers I have
conferred on you the title of Prince of MOntenevoso."
It seems that "in his letter to the King asking that
the title be conferred on d'Annunzio, Premier Mus-
solini outlined the poet's war record, telling how he
served in the infantry, then as a mariner and air-
man, flying over Vienna, and, finally, after the war,
organizing an expedition to Fiume. The Premier
begged the King to confer the title in recognition of
these distinguished services."
In a dispatch from Fiume under date of March 16

the Associated Press correspondent said that, "wel-
comed by cheering thousands who held places at all
vantage points, King Victor Emmanuel entered
Fiume to-day for the formal ceremony of annexing
the city to Italy. The city was filled with thousands
from surrounding towns. The King arrived at 10.30
o'clock this morning, coming by launch from Brin-
disi." Continuing his account of the arrival of the
King and the reception accorded him, the corre-
spondent said: "The city authorities met the King
as he landed with an address of welcome and the keys
to the city. The parade Was an imposing one, the
route lying through numerous arches of triumph,
with cuirassiers in brilliant uniforms leading the
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way. Children tossed flowers along the roadway
and the crowds waved hats and handkerchiefs as
they cheered the monarch. The line of march was
elaborately decorated."
On March 16 "King Victor Emmanuel conferred

the Order of the Annunziata. on Premier Mussolini.
This is the highest rank of knighthood in Italy. The
wearers of the order are considered cousins of the
King."

No change has been noted in official discount rates
at leading European centres from 108% in Berlin;
7% in Norway and Denmark; 6% in Paris, 51/2% in
Belgium and Sweden; in Holland and Madrid,
and 4% in London and Switzerland. Open market
rates in London continue to decline and short bills
have been lowered to 27/8@3% and three months'
bills to 3@3 3-16%, which compare with 3 3-16@
3%% a week ago. Money on call, however, was
firmer, touching 21/2%, but closing at 17/8%, as
against 15/8% last week. In Paris and Switzerland,
the open market rate is still at 6% and 3%, respec-
tively, the same as a week earlier.

A gain in gold holdings was shown by the Bank of
England in its weekly statement, amounting to
£6,809, and this was accompanied by expansion in
reserve of £143,000, the result of a reduction in note
.circulation of £136,000. There were, however, im-
portant gains in the deposit items, so that the pro-
portion of reserve to liabilities fell to 17.68%, from
18.25% last week. In the corresponding week of
1.923 the reserve ratio stood at 19%, and a year ear-
lier at 17.95%. Public deposits increased £4,727,000.
Other deposits increased £198,000, while there were
increases of £175,000 and £4,590,000, respectively, in
loans on Government securities and "other" securi-
ties. Gold holdings now stand at £128,105,046. A
year ago the total was £127,511,520 and in 1922 £128,-
779,763. Reserve stands at £22,950,000, in compari-
son with £24,062,950 last year and £25,525,318 a year
earlier. Loans amount to £76,747,000, which com-
pares with £72,435,936 in 1923 and £86,396,923 the
year before, while note circulation is £124,905,000,
as against £123,198,570 and £121,704,000 one and two
years ago, respectively. Clearings through the Lon-
don banks for the week totaled £802,904,000, against
£743,059,000 a week ago and £773,250,000 last year.
The bank's minimum discount has not been changed
from 4%. 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.

March 20.
1923.

March 21.
1922.

March 22.
1921.

March 23.
1920.

March 24.

Circulation 124,905,000 123,198,570 121,704,000 129,535,455 101,136.645
Public deposits  23,997,000 24,128.920 21,859,788 22,981,849 19,763,290
Other deposits 105.695,000 102,643,570 120,330.265 101,169.409 131,757,028
Govt. securities____ 48,357,000 48,529,200 48,465,365 24,000,237 45,394,854
Other securities__ 76,747,000 72,435,936 86,398,923 101,022,091 91,142,983
Reserve notes dc coin 22,950,000 24,062,950 25,525,318 17,241,073 33,096,541
Coln and bullion_. 128,105.046 127,511,520 128,779,763 128,326,518 115,783,186
Proportion of reserve

to liabilities  17.68% 19% 17.95% 13.88% 21.89%
Bank rate  4% 3% 414% 7% 6%

The Bank of France in its weekly statement shows
a further small gain of 152,000 francs in the gold item.
The Bank's aggregate gold holdings, therefore, now
stand at 5,541,639,925 francs, comparing with
5,536,101,226 francs at this time last year and with
5,525,849,931 francs the year previous; of the fore-
going aniounts 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. During the week
increases were registered in the various other items
as follows: silver, 128,000 francs; bills discounted,
571,402,000 francs: Treasury deposits, 39,906,000
francs; and general deposits, 490,697,000 francs. On
the other hand, advances fell off 6,512,000 francs.
Note circulation registered the further contraction of
23,881,000 francs, bringing the total outstanding
down to 39,905,981,000 francs. This contrasts with
37,221,438;535 francs on the corresponding date last
year and with 35,281,790,430 francs in 1922. Just
prior to the outbreak of war, in 1914, the amount was
only 6,683,184,785 francs. Comparisons of the
various items in this week's return with the state-
ment of last week and corresponding dates in both
1923 and 1922 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Status as of
Mar. 21 1924. Mar. 22 1923. Mar. 23 1922.

Gold Holdings— Francs. Francs. Francs. Francs.
In France Inc. 152,000 3,677,319,025 3,671,756,299 3,577.482.744
Abroad  No change 1,864,320,900 1,864,344,927 1,948,367.050

Total Inc. 152.000 5,541,639,925 5,536,101,226 5,52.5,849,931
Silver Inc. 128,000 297,822,000 291.276,744 281,741,091
Bills discounted__._Inc.571,402,000 3,071,167,000 2,469,593,153 2,815,403.440
Advances Dec. 6,512,000 2,474.843.000 2,072,652.891 2,346,984.429
Note circulation—Dec. 23,881,000 39,905,4b1,000 37,221.438,535 35,281,790,430
Treasury depogits Inc. 39,906,000 56,057,000 19,000,409 56.108.334
General deposits Inc.490,697,000 2,818,553,000 2,979.623.883 2.310,513.736

The Imperial Bank of Germany added still an-
other to the long list of sensational statements which
have been issued during the last year or more. In
its latest report, as of March 7, note circulation
rolled up a further huge increase, amounting to 24,-
993,624,000,000,000,000 marks, while Rentenbank
bills and checks were increased 91,907,728,000,000,-
000,000 marks, deposits 56,687,451,000,000,000,000
marks and Rentenbank loans 50,000,000,000,000,000,-
000 marks. In Treasury and loan association notes
there was an expansion of 276,000,000,000,000,000
marks, and in Rentenbank notes of 19,669,855,000,-
000,000,000 marks. Rentenbank discounts and ad-
vances increased 1,659,570,000,000,000,000 marks,
and other liabilities 31,676,548,000,000,000,000
marks. Other additions included 349,335,000,000,-
000,000 marks in investments and 78,019,000 marks
in total coin and bullion, which now includes alu-
minum, nickel and iron coins. Contraction was re-
ported in notes of .other banks, 182,000,000,000,000
marks; bills of exchange and checks, 26,742,129,000,-
000,000,000 marks; advances, 1,511,393,000,000,000,-
000 marks. Other assets increased 25,816,572,000,-
000,000,000 marks. Gold sustained a nominal reduc-
tion, namely 62,000 marks. Outstanding note circu-
lation established a new high record total of 612,870,-
151,761,000,000,000 marks, in comparison with 3,871,-
000,000,000 marks a year ago and 120,548,000,000
marks in 1922.

From the weekly statement of the Federal Reserve
Bank, issued late Thursday afternoon, it will be seen
that some substantial changes occurred during the
week. The banks reduced their portfolios materi-
ally, both locally .and nationally. A decline in the
rediscounting of Government secured paper and "all
other" of approximately $52,000,000 occured, with
contraction in open market purchases of $48,000,000.
The total of bills discounted is now only $431,251,-
000, as against $629,987,000 in the corresponding
week of last year. Earning assets were reduced V6,-
000,000 and deposits $6,700,000. The New York bank
gained gold at the expense of interior institutions to
the sum of $65,900,000, while rediscounts of allt

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



1320 THE CHRONICLE (voL. 118.

classes of paper fell $50,000,000 and bill buying in
the open market declined $31,500,000. Total bill
holdings at the local bank are down to $46,476,000,
as compared. with $170,037,000 a year ago. There
was a reduction of $22,000,000 in earning assets, but
an increase in deposits of $38,000,000. Nationally,
the amount of Federal Reserve notes in circulation
is shown to have fallen $20,700,000. At New York,
the change was comparatively unimportant, being
a decline of $2,400,000. Member bank reserve ac-
counts continue to expand, the System reporting a
gain of $36,400,000 and New York a gain of $43,000,-
000. Ratios of reserve have improved. At New York
the ratio advanced 2.8%, to 89.5%. In the combined
report the gain was slight—.5%, to 80.8%.

Last Saturday's statement of New York Clearing
House banks and trust companies reflected the strain
attendant upon meeting the first installment of Fed-
eral income tax payments, and the net result was a
large expansion in both loans and deposits, with
substantial reduction in surplus reserve. The loan
item increased $97,785,000. In net demand deposits
there was an addition of $87,034,000, to $3,892,723,-
000, which is exclusive of $29,876,000 of Government
'deposits. Time deposits showed a gain of $5,489,000,
to $452,707,000. Other lesser changes comprised an
increase in cash in own vaults of members of the
Federal Reserve Bank of $799,000, to $46,570,000
(not counted as reserves) ; a decrease in reserves in
own vaults of State banks and trust companies of
-$326,000 and an increase of $653,000 in the reserves
of these institutions kept in other depositories. Mem-
ber banks drew down their reserves at the Reserve
Bank $4,517,000, and this, coupled with the heavy
expansion in deposits, caused a contraction in sur-
plus reserve of $15,739,000, bringing excess reserves
down to $5,759,920, as compared with $21,498,920 a
week ago. The figures here given for surplus are
based on reserve requirements of 13% for member
banks of the Federal Reserve System, but not includ-
ing cash in own vaults to the amount of $46,570,000
held by these banks on Saturday last.

With call money renewing and lending at 3% on
,Thursday and yesterday, with loans on call of what
is characterized "outside" money at 21/4% on Wed-
nesday and Thursday, and at 21/2% on the New York
Stock Exchange yesterday, and with time money
41/4% bid and offered at 41/2% for the shorter periods,
it is not necessary to say more to indicate the ease of
the local money market. This condition was as-
cribed more to the unexpectedly large accumulation
/of funds following the March 15 disbursements than
to any material slackening in the demand from in-
dustrial and mercantile sources. The disbursements
in this district by the United States Treasury on that
date were said to have been $184,000,000 in excess of
collections. Apparently about the same degree of
irregularity in general trade, as for some weeks back,

still exists. Steel production is on a large scale, but,
according to trade authorities, not quite up to the
average for February. Reports have come to hand

this week indicating that the automotive manufac-

turers have been carrying forward programs some-

what larger than the actual demand justified. Sup-

ply and demand in the oil industry are likely to come

together in the near future, in the judgment of a

prominent Standard Oil 'official. The present ex-

tremely low rates, for call money are not likely to

last long. While they do continue, the demand for
investment securities is certain to increase, as was
noticeable yesterday and the day before. New of-
ferings are still rather small in the aggregate. Re-
ports as to the probability of a large international
loan to Germany are about as indefinite as they have;
been for some time.

Referring to money rates in detail, call loans
dropped sharply, to the lowest level since April
24 1918, namely 23/2%. In November of 1919,
a small amount Of money was put out at 2% just
before the close of business, but the transaction
was not regarded as representing the market at
that time when high rates were prevalent. The
range this week was 21/@4%, which compares
with 4@43'I.% last week, with some loans in the
outside market as low as 2%. On Monday the
high was 4%, the low 332%, with 4% the rate
for renewals. Tuesday there was a decline to 3%70
as the renewal basis, with 334% the high and 332%
the low. Increased ease developed on Wednesday,
when the range was 3@t332% and 3% the ruling
rate. On Thursday a flat rate of 3% prevailed,
this being the maximum, the minimum and the
renewal figure for the day, while on Friday abund-
ance of offerings brought about a further recession
to 23'.%, although renewals were again negotiated
at 3%, which was the high. The figures here given
are for both mixed collateral and all-industrials
without differentiation. In time money also, dis-
tinct ease was noted and quotations have been
lowered in all maturities. At the close sixty days
money was quoted at 414.@,43'% and all other
periods from ninety days to six months at 432%,
as against 434% last week. Fixed date funds were
also in good supply, but the inquiry was light;
hence the market was quiet.
Commercial paper shared in the general lowering

of rates and four to six months' names of choice
character are now quoted at 432%, against 432@.
434%, with names not so well known at 41/2@4%%,
against 4%@5% a week earlier. New England
mill paper and the shorter choice names were nego-
tiated at 43/2%. A moderate degree of activity
was noted, the demand coming chiefly from country
banks.
Banks' and bankers' acceptances were in request

at lower levels. Open market quotations were all
reduced IA of 1%. City and interior institutions
were in the market for round amounts and a fairly
large turnover reported. For call loans against
bankers' acceptances the posted rate of the Ameri-
can Acceptance Council is down to against
4% a week ago. The Acceptance Council makes
the discount rates on prime bankers' acceptances
eligible for purchase by the Federal Reserve Bank
3Y% bid and 334% asked for bills running 30 and
60 days, 4% bid and 374% asked for bills running
90 and 120 days and 43% bid and 414% asked
for bills running 150 and 180 days. Open market
quotations were as follows:

SPOT DELIVERY.

90 Days. 60 Days. 30 Days.
Prime eligible bills 4@33 374(4331 33i6133(

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 434 bid

Eligible non-membe0anke 4g bid

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
MARCH 21 1924.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days, but
Within 6
Months.

Alter 8
but

Within 9
Months

Com'retal
Apricot.
&Livestl
Paper.
n.e.s.

Secur. by
U. S.
Govt.

Oblipa-
lions.

Bankers'
Accep-
tances.

Trade
Accep-
tances.

Apricot.*
and

Livestock
Paper.

Apricot.
and

Livestock
Paper.

Boston 4% 434 434 5
New York 4% 4% 4%
Philadelphia  4% 434 5
Cleveland 4% 434 434
Richmond 434 434 434
Atlanta 416 434 4% 4%
Chicago 4% 416 434 434St. Louis 4% 434 4% 4%
Minneapolis 4% 4% 434Kansas City 4% 434 434 434Dallas 434 414 4%
San Francisco 434 414

• Including bankers' acceptances drawn for an agricultural purpose and secured
by warehouse receipts. dm.

Movements in sterling exchange were perfunctory
in character and the week was one of narrow price
fluctuations on a small volume of trading. In a
word, it may be said that sterling continues in
neglect with speculative operators still absorbed
in the sensational developments transpiring in
French francs. London cables were steady prac-
tically throughout. As a result, quotations for
demand on the local market the greater part of
the week hovered alternately a trifle above or below
4 28%. In the late dealings price levels displayed
a slightly sagging tendency and final quotations were
under the best for the week.
Bankers in close touch with international affairs,

though still expressing somewhat divergent views
as to the future of exchange, appear more hopeful
of a settlement of the long-standing Franco-German
dispute over reparations. The feeling seems to be
that France's financial crisis has been safely tided
over and that the recent announcement of sub-
stantial loan's • to that country in reality predicated
not only acceptance of the terms laid down by the
Dawes Reparations Committee, but also sweeping
internal financial reforms; all of which seems to
find support in the remarkable rally in the value
of the franc that has taken place. Sterling prices
failed to share in the upswing to any measurable
extent, but this was explained by continued ex-
tensive liquidation of sterling on the part of French
interests, especially in the first half of the week,
also, later on, a resumption of Liberty bond pur-
chases here by the British Government, ostensibly
for debt funding purposes. A feature of the week
which for a while caused some uneasiness was the
fact that for the first time in a long while sterling
futures have sold at a discount; the rate for two
months selling at 1-16 of a cent under the spot
price. Previously sterling futures had brought a
premium of from 3-16 to % of a cent per month.
Later, however, the movement was regarded as
possessing little significance, and likely to be a
temporary affair.

Referring to quotations in greater detail, sterling
exchange on Saturday last was easier, and demand
declined a small fraction, to 4 27%@4 28/, with
cable transfers 4 28%@4 28% and sixty days
4 255/@4 26%; trading was dull and featureless.
On Monday rates moved within narrow limits, with
no essential change from the levels of the day before;
demand ranged between 4 27 1546@4 283A, cable
transfers between 4 28 3-16@4 283A and sixty days

between 4 25 11-16@4 261/g; no increase in activity
was noted. More cheerful European news induced
a firmer tone on Tuesday and an advance to 4 28%
@4 293 for demand, 4 28/@4 293/ for cable
transfers and 4 25%@4 27 for sixty days. Wednes-
day's market was irregular, although prices were
well maintained and the range a trifle higher at
4 28%@4 293, for demand, 4 29/@4 29% for
cable transfers and 4 26/@4 273 for sixty days.
Dulness pervaded Thursday's dealings and quota-
tions were largely nominal; demand bills ranged
between 4 29@4 30%; cable transfers between
4 2934@4 30% and sixty days between 4 26%@
4 2834. On Friday irregular weakness developed,
which carried prices down a few points, to 4 29 7-16@
4 303 for demand, to 4 29 11-16@4 30M for 'cable
transfers and 4 27 3-16@4 28 for sixty days. Closing
quotations were 4 27 3-16 for sixty days, 4 29 7-16
for demand and 4 29 11-16 for cable transfers. Com-
mercial sight bills finished at 4 29 5-16, sixty days at
4 26 13-16, ninety days at 4 25 9-16, documents for
payment (sixty days) at 4 27 1-16 and seven-day
grain bills at 4 28 13-16. Cotton and grain for
payment closed at 4 29 5-16@4 303/g.
More gold was received this -week. The Olympic

arrived with 130 boxes, valued at $4,365,000, from
England, while the Rochambeau from Havre brought
147 boxes of the previous metal, estimated at
$6,500,000. The latter shipment is said to have
been imported from Switzerland instead of France,
as at first reported, and to have been purely a
commercial transaction.

In the Continental exchanges French francs were
again the centre of attraction, and Paris checks
this week not only retained the advances recorded
at the close of last week, but made a further sharp
upward movement, until a quotation of 5.24 was
reached—a gain for the week of 58 points, and
181 points above the low record quotation estab-
lished in the early part of last week. Covering
by over-extended shorts continued a prominent
feature of the recovery, although it was of course
primarily based on the energetic action taken by
the Government for the stabilization of its cur-
rency, and a more or less general conviction that
France is at length in a position to maintain ex-
change values, now that bear operations have been
definitely checked, financial reforms assured and
adjustment of the reparations wrangle appears
within measurable distance. One striking aspect
of the unparalleled recovery was the trail of ruin
brought to those caught heavily short; but the
punishment was, of course, well deserved. A
feature of the recovery is the extreme rapidity
with which this was accomplished. The upward
splurge was encompassed in a week and a half;
that is, nine consecutive business days. The dis-
count on franc futures has been reduced from 22
points to 5 to 8 points, with verv little busi-
ness done.
Next in importance to the • gyrations in Paris ex-

change has been the upward movement in lire, which
after opening at around 4.27 declined to 4.18, but
then shot up to 4.39, a gain of 21 points. The early
weakness was ascribed to the recent loan to Poland,
while the later gains were in sympathy with recovery
in the franc. Improvement in Italy's financial posi-
tion has made stabilization of lire values compara-
tively easy of late and the recent fluctuations are re-
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garded as due in no small measure to speculative
dealings. Good buying was noted in the latter part
of the week in this currency. Belgian francs in the
main moved parallel with French exchange, and the
extremes for the week were 3.87 and 4.24 for checks.
Later on weakness developed which carried the quota-
tion down to 4.11 for a time, due mainly to anxiety
over the possibility of preventing increase in the
spread between the two currencies in the absence of
credits for the purpose of stabilizing Belgium's price
levels. Speculators were said to be at work, although
the amount of exchange changing hands was appre-
ciably smaller. For a while heavy buying of lire was
reported in London, also at New York, on the
expectation, it was claimed, that Italy would soon
be in position to balance her budget. The minor
European exchanges remained steady and practically
unchanged and this is also true of German and
Austrian exchange, which are still stationary at
nominal levels. Russian chervonetz gained another
7 points, to 5.07, with a fairly good volume of
business passing on the London market.
The London check rate on Paris finished at 82.40,

as against, 92.35 last week. In New York sight bills
on the French centre closed at 5.23, against 4.66;
cable transfers, 5.24, against 4.67; commercial sight
bills at 5.22, against 4.65, and commercial sixty days
at 5.16%, against 4.59% a week ago. Antwerp francs
closed at 4.113/2 for checks and 4.123/ for cable
transfers, in comparison with 3.87 and 3.88 the
previous week. Final quotations for Berlin marks
were 0.000000000021, unchanged. Austrian kronen
continue to be quoted at 0.00143/g. Lire closed the
week at 4.35 for bankers' sight bills and 4.36 for cable
transfers. This compares with 4.26% and 4.271% a
week ago. Exchange on Czechoslovakia finished at
2.8974, against 2.891/8; on Bucharest at 0.523/2,
against 0.5334; on Poland at 0.000012, against
0.0000113/2, and on Finland at 2.52, against 2.53 on
Friday of last week. Greek exchange fluctuated
uncertainly on a small volume of transactions,
advancing to 1.763/2,. but receding and closing at
1.673/2 for checks and 1.68 for cable transfers, against
1.593/ and 1.60 the preceding week.

As to the former neutral exchanges rate variations
indicated no definite trend. Trading was narrow
and professional in character and price levels fluctu-
ated first in one direction, then in the other without
specific cause or reason. Guilders lost 27 points,
then rallied to 37.14, but broke again at the close.
Swiss francs broke to 17.24, but finished at 17.29.
In the Scandinavian exchanges Danish kronen ad-
vanced from 15.36 to 15.66, though without specific
reasons being assigned therefor. Swedish and Nor-
wegian exchange both closed higher, while Spanish
pesetas were firmly held at close to the levels of a
week ago.
Bankers' sight on Amsterdam closed at 36.98,

against 37.06;- cable remittances at 37.02, against
37.10; commercial sight at 36.92, against 37.00, and
commercial sixty clays at 36.56, against 36.64 a week
ago. Swiss francs finished at 17.29 for bankers'
sight bills and 17.30 for cable transfers. This com-
pares with 17.31 and 17.32 last week. Copenhagen
checks closed at 15.61 and cable transfers at 15.65,
against 15.51 and 15.55. Checks on Sweden finished

at 26.343/2 and cable transfers at 26.383%j, against

26.26 and 26.35, while checks on Norway closed at

13.76 and cable transfers at 13.80, against 13.49 and

13.53 the previous week. Spanish pesetas finished the
week at 13.01 for checks and 13.03 for cable remit-
tances. A week ago the close was 12.91 and 12.93.
With regard to South American exchange very little

change has taken place. Argentine checks were
steady, closing at 33%, with cable transfers at 3334,
against 331% and 3398; Brazil declined to 10.60 for
checks and to 10.65 for cable transfers but rallied
and closed at 11.10 and 11.15, against 11.70 and 11.75
last week. Chilean exchange was likewise easier,
at 10.00, against 10.10, but Peru was not changed
from 4 00.
Far Easter,n exchange was as follows: Hong Kong,

51@513, against 50%@51; Shanghai, 713/8@711/2,
against 711A@713/2; Yokohama, 42%@43, against
42@42.10; Manila, 49%@4974, against 49%@5038;
Singapore, 503/2@50%, against 503'@50%; Bombay,
303@303"2, against 3034@303/2; and Calcutta, 30%
@30% (unchanged).

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

MARCH 15 TO MARCH 21 1924, INCLUSIVE.

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

Country and Monetary
Unit. Mar. 15. Mar. 17. Mar. 18. Mar. 19. Mar. 20. Mar. 21.

EUROPE- $ $ $ $ S $
AUSIX11%, krone 8 000014 5.000014 8.000014 5.000014 5.000014 5.000014
Belgium, franc .0388 .0403 .0422 .0421 .0406 .0419
Bulgaria, ley 007363 .007470 .007467 .007401 .007385 .007308
Czechoslovakia, kron • .028830 .028838 .028867 .028883 .028874 .028913
Denmark. krone 1546 .1542 .1553 .1586 .1384 .1558
England. pound

ling 2855 4.2816 .2864 .2908 4.2941 4.3036
Finland, markka 025188 .025047 .025073 .024996 .025098 .025009
France, franc 0475 .0490 .0506 .0507 .0512 .0523
Germany, reichsmark a a a a a a
Greece, drachma 015989 .018375 .017331 .016429 .016336 .016732
Holland, guilder 3707 .3703 .3691 .3692 .3708 .3701
Hungary. krone 000013 .000014 .000014 .000014 .000014 .000013
Italy, Bra .0427 .0426 .0419 .0427 .0433 .0429
Norway, krone 1351 .1352 .1353 .1365 .1367 .1379
Poland. mark b b b b b 13
portungal, escudo--;.0309 .0313 .0308 .0304 .0308 .0306
Rumania, leu .005283 .005258 .005289 .005251 .005179 .005166
Spain, peseta 1285 .1261 .1264 .1285 .1289 .1297
Sweden. krona 2634 .2632 .2634 .2635 .2635 .2636
Switzerland, trans- .1730 .1728 .1724 .1724 .1730 .1729
Yugoslavia. dinar_ -  .012323 .012338 .012337 .012319 .012282 .012172
ASIA-

China-
Chefoo, tarn .7092 .7108 .7125 .7125 .1746 .7154
Hankow tact 7131 .7144 .7153 .7153 .7169 .7178
Shanghai tael 6958 .6977 .6986 .7002 .7012 .7003
Tientsein tact 7158 .7175 .7183 .7183 .7213 .7217
Hongkong dollar- .5034 .5045 .5046 .5053 .3060 .5063
Mexican dollar-----5023 .5052 .5047 .5030 .5046 .5046
Tientsin or Pelyang

dollar 5038 .5042 .5025 .5050 .5050 .5073
Yuan dollar .5021 .5033 .5033 .5042 .5050 .5106

India, rupee .2986 .2979 .2979 .2985 .2988 .2996
Japan, yen 4217 .4250 .4248 .4243 .4222 .4203
3Ingapore (S. S.) do .5022 .5025 .4997 .5028 .5028 .5035
NORTH AMER.-

Llanada, dollar .966109 .966328 .968301 .972797 .971036 .970977
2uba, peso 1 000594 1.000594 1.000694 1.000594 1.000719 1.000631
Wink°. peso 482813 .482708 .483125 .481875 .481875 .481667
Newfoundland, dol .963000 .964281 .965250 .970125 .968750 .968375
SOUTH AMER.-

grgentina, peso (gold) .7624 .7670 .7666 .7615 .7626 .7635
Brazil, milreis 1119 .1124 .1091 .1049 .1055 .1076
Mile, peso (paper)_ -
[71110.189. DIM 

.0974
7575

.0962

.711511
.0942
.7867

.0945
7848

.0942
7AR0

.0944
7Ren

a Quotations for German marks have been: March 15, .000000000000217; March
17, .000000000000220; March 18, .000000000000220: March 19, .000000000000219;
March 20, .000000000000218; March 21. .000000000000220.
b Quotations for Polish marks: March 15, .000000110; March 17, .000000113;

March 18, .000000113; March 19, .000000111; March 20. .000000113; March 21,
.000000111.

The New York Clearing House banks in their
operations with interior banking institutions have
gained $1,727,301 net in cash as a result of the cur-
rency movements for the week ended Mar. 20.
Their receipts from the interior have aggregated
$3,835,201, while the shipments have reached $2,107,-
900, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ended March 21.
. Into
Banks.

Out of
Banks.

Gain or Lost
to Baas.

Gain 111.727.801Banks' Interior movement 113.8:35.201 52,101.900
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As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday,
Mar. 15.

Monday,
Mar. 17.

74.000.000 101,000,000

Tuesday,
Mar. 18.

77.000,090

Wednesd'y,
Mar. 19.

Thursday,
Mar. 20.

Friday,
Mar. 21.

Aggregate
for Week.

78,000.000 56,000,000 75.000.000
$

Cr. 471,000.000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances.however, reflect only a part of the Reserve Bank's operations with the Clearing HouseInstitutions, as only the items payable in New York City are represented in thedaily balances. The large volume of checks on institutions located outside ofNew York are not accounted for in arriving at these balances, as such checks donot pass through the Clearing House but are deposited with the Federal ReserveBank 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:

8471.48 of—
March 211924. March 22 1923.

Gold. Silver. .

England 128,105,046
Prances.. 147,091,733
Germany - 23,240,150
Aus.-Hun_ b2,000.000
Spain ____ 101.125.000
Italy 
Nethland
Nat. Belg _
Switz'land
Sweden 
Denmark
Norway  

48.476.000
10.819.000
21.447,000
15,078,0
11,643,000
8,182.000

I Total.

 1128,1045,046
11,880,000158,971.733
c3.475.400 26,715.550

b2.000.000
26.129.000 127,254.000
3,412.000 38,581,000
826.000 49.302.000

2,832,000 13,651.000
3.700.000 25,147,000
  15.078.000
609,000 12,252.000
  8.182.000

Gold, Meer. Total.

127.511.520
146.870 .252
50,110,030
b2,000,000
101.018,000
35.383.000
48,483.000
10,757,000
21.277,000
15.206.000
12,681,000
8.115.000

  127,511.520
11.640.000 158,510,252
3,293,190 53,403,220

b2.000,000
26,119.000 127,137.000
3,033,000 38.416.000
501.000 48.984.000

2,392,000 13,149.000
4,228,000 25,505.000
  15.206.000
245,000 12,926,000
  8,115.000

Total week 552,375,929 52,863,400 605.239.329
Prey. week 552,334,220 53,134,400 605,468.620

579.411,802
79.527,556

51.451,190 630.862.992
51.653.200631.180,756

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

Gravity of the Political Outlook—Confusing
the Issues.

There is no politics in economics but there ought
to be a lot of economics in politics; and the time is
now, the place the United States. This may seem a
contradiction. It is not. Politics, roughly defined,
is our system of carrying on government by reason
of expressing policies and principles in civic affairs
at the polls. Economics, roughly defined, is our
system of carrying on social life by production and
trade according to natural laws that control toil and
industry. We do not need politics in production and
trade, but we do need a full realization of the natural
laws which energize and environ our social life in
our politics. Men are wondering what the issue of
this campaign is to be. The overshadowing one is
the return of government to its function of preserv-
ing law and order through the protection of indi-
vidual rights; and the divorcement of business from
the interferences, nostrums, legislative incursions
and political theories, that are constantly being put
forward to catch votes.
It has been clearly proven that we have reached

the stage where we cannot even enact a tax law
without the exercise of partisan politics, politics
designed solely to aid one party to win as against
the other. A department of Government charged
with the non-partisan administration of the revenue
laws brings in a well-studied bill for the reduction of
taxes. Immediately, it is pounced upon by the legis-
lative representatives of a party out of power and
torn to shreds. Partisanship can do no worse. De-
partments of Government in the course of two ad-
ministrations of opposite politics lease certain pub-
lic lands, formerly reserved and latterly opened up,
in which, somewhere along the line, suspicion of

fraud in the procurement of leasing rights appears.
Immediately, a legislative division of the Govern-
ment, not charged with the execution of the laws,
orders an "investigation"; and a saturnalia of charge
and countercharge against present and former offi-
cials of the two "administrations," or parties, is
made to "shock the country"; and all needed legisla-
tion is swamped by the attention given to the so-
called "scandal."
The several special counts in this indictment are,

in the case of taxation, that the fundamental prin-
ciple of exact and equal justice to every man in the
levying of taxes for needed revenues is subverted by
a war-time expediency which had for its motto
"make the rich pay the costs" continued into a
time of peace in subservience to a socialistic spirit
that would take from one to give to another; in the
case of leasing of the public domain, that the body
which makes our laws appoints an investigating com-
mittee, openly discusses testimony adduced before it
before a report is made, and upon evidence obtained
from varied unrelated sources demands of the Exec-
utive the dismissal of Cabinet officers, while at the
same time it provides a fund for an independent trial
of all the facts in the case in proper courts as part of
the function of the Department of Justice under Ex-
ecutive control. The results of these anomalous
things may not seem to have an effect on the gen-
eral business of the country, but in the case of taxa-
tion they have a direct and disastrous influence,
while in the case of the leasing frauds charged the
indirect effect is to disgust the people with the ad-
ministration of the Government they look to for pro-
tection in their daily affairs, chief of which is trade
and industry. Therefore, the paramount issue of
this election ought to be the return of Government to
its original plane and purpose and the return of
politics to its original field of the preferment of
broad policies and principles of government.
They tell us, of course, that these great questions

as to the form and practice of government by the
republic were all settled long ago; that the Govern-
ment now is simply a great corporation with the
people as stockholders. Nevertheless, if this cor-
poration is for the purpose of confiscating property
by taxation; for the purpose of controlling the busi-
ness, industrial and social affairs of the people; for
the purpose of so confusing the administrative divi-
sions given it at the outset that the legislative
branch can become informer, prosecutor and trial
court, for every scandal in official life, then. there is
room for a sharp division between two parties—one
advocating a return to first principles and the other
advocating a progressivism which embraces all these
new attempts to "carry on," and this is the great
issue now before the people.
We are in danger of destroying the protective fea-

ture which originally separated this experiment in
government from all the rest, from that power in
government known as autocracy or monarchy. It
comes on stealthily—this subtle change. It insidi-
ously transforms representative duties declared by
the constitution into those ideas of representation
originating in every new roster of office-holders.
The people no longer rule—but Congress rules. An
oligarchy exists responsive to every demand made
by selfish classes, an oligarchy of boards, commis-
sions and committees of Congress. Unless this is
squelched, the representative rule by the people
themselves is doomed.
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This is a serious and a critical time. Every turn
of this kaleidoscopic politics proves it. We are
smothering fundamentals under expediences. Trivial
affairs of malfeasance are heralded forth as endan-
gering the very fabric of our rule, while year by year
assumptions of undelegated power are sapping the
very vitals of constructive and protective govern-
ment. The coming campaign bids fair to be one of
subterfuge and deceit. Years supplementing the
armistice have been devoted to a "return to nor-
malcy"—but this quiet, orderly readjustment is
threatened by passion, wind-jamming outcry, smoke-
screens of charge and countercharge as to honesty in
office, until if the people do not exercise common
sense we will be carried along by fustian and furore
and the real underlying issue buried out of sight.
There may be a third party and if seen aright it

may help us to understand ourselves. It may em-
body all the isms, cures, conceits of "progressivism."
But there will still be left a record of two parties,
and the people must choose between the one that has
stood fast for the old ideas and the one that has
appealed for support to the new. The recent line-up
on taxation is a good index. Months must elapse
before the two main platforms are given to us. And
there is not at this time much doubt as to the prin-
ciples one will hold as against the other. But poli-
tics has become so warped and twisted that these
clear and central issues are likely to be obscured.
What the republic must have is less politics in eco-
nomics and more economics in politics.

A New Phase of "Christian Sodalism."

Appearing before a Council of the Methodist Epis-
copal Church in Pittsburgh, recently, Warren S.
Stone of Cleveland, President of the National Broth-
erhood of Locomotive Engineers, is reported as say-
ing: "The failure of the Church to win the support
of labor is largely its failure to understand the work-
ers' problems, appreciate their ideals, and help them
accordingly." But preceding this statement Mr.
Stone, as reported, declares: "Trouble between la-
bor and capital usually finds the influence of the
Church on the side of capital"—"and this is easily
explained when you realize that they depend upon
capital for their support and not upon contributions
from the workers. The Protestant Church, as such,
has lost its touch with the common people. The
working man is no longer welcome in many of the
Protestant churches. The reverse is true of the
Catholic Church. No matter how lowly his position
in the social scale, no matter how ragged he may be,
the doors of the Church always stand open to him."
We think the context of Mr. Stone's address must
soften and modify these statements. And this we do
not have. Certainly it is true of our churches of all
denominations that the poor man is welcome. But,
equally true, he is welcomed there for the purpose of
worship.
But as to how correctly these statements report

conditions the reader must judge for himself. There
is, however, a significance about the appearance of
organized labor in a leading Church Council which

we may consider. Failure to win support is charged

to failure "to understand the workers' problems, ap-
preciate their ideals, and help them accordingly."

Is the great Church, Protestant or Catholic, an insti-

tution of the world for the purpose of "helping"

workers by appreciating their ideals and understand-

ing their problems, ideals and problems concerned
mainly with controversial questions of wages? Or,
to put it more concisely, is it the duty or the fun-
don of an organized religious body to take labor's
side in controversies between labor and capital?
Are we to believe that orgainzed religious bodies
have sunk so low in the scale of common justice that
they do take the side of capital because their sup-
port comes therefrom and not from "contributions of
the workers"? And why, pray, do not the workers
give in proportion to their ability; why are they not
round (if they are not) in large majorities in these
same churches, working with that religious zeal
which upbuilds and sustains these spiritual agen-
cies; has God forsaken the workingman that the
Church has so lost its "touch with the common peo-
ple"?
Is organized labor attempting to organize the

churches in its own behalf? There is a doctrine
which has crept into the belief of a few denomina-
tions of our Protestant churches and it is known as
Christian Socialism. It depicts Christ as a model
Socialist. He went about doing good, he had not
where to lay his head, he said let the morrow take
care of itself, he drove the money changers out of the
temple, he owned nothing, he spurned riches, he
called to fishermen and lowly men to become his
disciples, and he taught not the Kingdoms of this
world but of the next—a spiritual "house of many
mansions." Even so, this belief declares, man must
live on this earth to inherit the glorious promise of
the hereafter. But like so many other religious doc-
trines, this is but half the story, warped and twisted
to serve a purpose the Great Teacher never held. We
need not pursue this thought in an endeavor to show
that helpfulness and service to fellow-men recog-
nized the reality of work in a material world. "Ren-
der unto Caesar that which is Caesar's."
As we have contended before, making the Church

an agency of civic reform, a committee for interven-
tion in the affairs of capital and labor, a physical
institution to invade commerce and business, will
destroy its true spirituality. The effort of organ-
ized labor to get it to take a stand upon the side of
the worker as against the capitalist is not in the in-
terest of the Church or the spiritual advance of its
members. There must in every religious organiza-
tion be recognized a retirement from the world in an
effort in at-one-ment with God. The spirit of reli-
gion once rooted in the heart of man will follow him
into all activities, social and commercial. But the
fierce contentions of the every-day life do not admit
of that contemplation and communion esential to the
motive and act that, while material, will exert a
spiritual intent and influence. It is mere child's
play for organized labor to cry out that the working-
man is excluded from the Church—either the phys-
ical house of worship or the spiritual fellowship of
worship.
Interference by extraneous forces in business is

bad enough, but invasion of the Church with these
worldly controversies is worse. Does not the Church
teach the Golden Rule? Is more needed for guidance
between capital and labor? What will be the result
of arousing this semi-socialism, which some preach,
upon labor itself? Is it willing to throw down its
tools and become "fishers of men"? Is it willing to
let the morrow take care of itself in wages, prices,
living conditions, contractual relations? Far from
it! Labor would fasten the chains of its own pres-
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ent-day conceptions upon to-morrow, even upon the
generation to follow. To-day it is all for "standard-
ization" that to-morrow must become an iron jacket.
To-day it is for controlling production, and the abil-
ity to produce (apprenticeship) in its own selfish
interest regardless of those to follow, careless of all
other classes than its own. Will this "labor" follow
this Christ?
We do not know that the Church is on the side of

Capital. Where is the evidence? There may be a
few churches in large cities with "exclusive" mem-
bers, rented pews, formal rituals, where neither the
poor man nor the stranger can feel himself welcome.
What would the Church in its spiritual content do
in case of a "strike"? Open its doors for union meet-
ings, turn its pulpits into hustings for clamorous de-
nouncing of capital, collect money to sustain those
who are merely on voluntary "vacation," advocate a
settlement according to the wage demands made,
cry out that capital, the saved-up and stored-up labor

of this and preceding generations, is the curse of the
world? And again, will the Church as a sacred in-
stitution for spiritual fellowship and communion
with God lend itself to propaganda that would set up
Government rule over everything (including the
Church), that. would "divide up" and thus destroy
property, that would make men slaves so decadent
and apathetic that they would not have the energy
for original worship? We seem to see, reluctantly,
in this pronouncement by labor upon the Church, a
scheme to arouse a new power to carry out the poli-
cies of organized labor, made secretly, be it remem-
bered, in the orders of the Union. Are these policies
consonant with the universal equality of all men be-
fore the Church? IS there, is there, granting an even
closer watchcare of members on the part of the Cath-
olic division, is there this feeling of indifference in
the Protestant churches? And if not, will not such
pronouncements tend to still further divide these
divine agencies for good?

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

Friday Night, Mar. 21 1924.
As for several weeks past, bad weather and bad roads

have contributed to keep business within very conservative
bounds. Apart from this, the policy of cautious buying has
still been in any case very prevalent. In the popular phrase,
buyers are buying from hand to mouth. There need be no
attempt to disguise the fact that the oil scandals at Wash-
ington have produced a certain degree of unsettlement in
business, not merely in Wall Street, but in the great ave-
nues of general trade. Nobody knows what is coming or
where it will stop. All that they do know is that it reveals
a most regrettable state of affairs at the national Capitol.
And something in its way equally to be deplored was the
passage of the bonus bill by the House of Representatives
by a very large majority and an impression that it is likely
to pass the Senate. Worse still, there is a belief that the
House would pass the bill over the President's veto and that
the Senate might possibly do the same thing. Reflective
men throughout the country had hoped that the tax reduc-
tion plan along broad lines of constructive statesmanship
proposed by Secretary of the Treasury Mellon would long
before this have been enacted into law as one of the few
enlightened pieces of legislation proposed during the pres-
ent session of Congress. It is anything but an edifying
spectacle to see politicians at Washington manifestly play-
ing to the gallery, or making an appeal to buncombe without
the smallest regard to the highest and best interests of the
people at large. But the political history of this country is
not without instances of a just retribution overtaking legis-
lators who show such a flagrant disregard for the more en-
lightened sentiment of the country on a great public ques-
tion.
Meanwhile business is to some extent hampered by uncer-

tainty as to the course of prices. Where they have been de-
clining buyers naturally hesitate to take hold freely, lest
they find themselves stocked up at higher prices than they
would have had to pay if they had waited. Moreover, iron
and steel have shown less activity even at lower prices. And
what was regarded as a significant event of the week was
the drop in the price of United States Steel common stock to
below par. That made an unpleasant impression in com-
mercial circles. Furthermore, the cotton textile industry
continues to be depressed. It lags behind all the other great
Industries of the country. Profits are small, where there are,
any. Curtailment of output is everywhere noticeable. That
is considered an adverse circumstance now, though later on
there will be another version when such curtailment has
corrected the evils of over-production and paved the way
for a much better state of affairs. As the case now stands,
there are not wanting those who believe that the prices of
cotton manufactures are pretty well stabilized. Also, it is:
believed that many of the mills have hedged their large
stocks of cotton goods by sales of cotton futures. Their

stocks are called large. Doubtless they are larger than is
desirable. But it is believed in some quarters that the size
of these stocks has been more or less exaggerated. Yet
there is no denying that the mills are carrying good-sized
stocks of goods which meet with a reluctant market. Raw
cotton, however, has advanced sharply since March 3 and
during the past week has shown, if anything, a net advance,
especially on the distant deliveries. It has felt the effects
of bad weather at the South, i. e. freezing temperatures in
Texas and Oklahoma, for instance, and heavy and undesir-
able rains at this time in the Central and Eastern belt of the
cotton country. It looks as though the cotton crop may get
a later start than could be wished. An early season gives
the farmer an advantage in fighting the boll weevil. Mean-
while Russia has been buying American and other cotton
heavily in Liverpool, and thus far this season has bought a
certain quantity of cotton in this country for the first time
for perhaps ten years past. Japan and Germany have also
bought cotton in this country to a certain extent. Iron and
steel have had to experience European competition favored
by cheap labor and francs. It is said that Continental steel
can be laid down even in California at a much lower price
than the mere cost of some Southern products. Philadelphia
is importing a little steel from Europe. At times there has
been more or less importation of foreign pig iron this year,
in spite of the tariff, for the foreign producer in this field
also has cheap labor and cheap money to favor him in in-
vading American markets. Meanwhile British prices of
steel and iron are steadily falling. Copper in this country
has been quiet and without much change in prices. The
clothing trades have been rather quiet. The jewelry trade
is dull. The same is true of the busniess in shoes. Building
makes the best showing wherever the weather is favorable.
February was one of the best months on record and there is
no doubt that building this year will be very hen vy if there
is no attemnt at snowballing of wages. The building trade
has had enough of that. It has its weapon ready at hand in
a simple withdrawal from building enterprises if a return
to last year's method of extortion is resorted to by labor. As
the case stands the lumber trade is more or less irregular.
In parts of the Pacific Coast production has fallen off.
Yet the car loadings of lumber, etc., of late have been phe-
nomenally large. There is still a shortage of housing in this
country for domestic and commercial purposes, and under
normal conditions of production the work of filling up the
existing vacuum will continue.
One of the features of the week was a violent decline in

the price of coffee coincident with rumors about the finan-
cial situation in Brazil which no doubt were exaggerated,
if they had any real foundation. And to-day there was a
sudden and violent advance in coffee futures here amount-
ing to some 40 to 50 points, with reports of European and
Brazilian buying. Raw sugar has declined with business in
the •refined product slow. But there is a railroad strike In
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Cuba and there is some danger that it may spread and inte
r-

fere with the marketing of the crop. A strike of harbor

workers is also threatened at Havana. Grain markets have

shown no great change. Wheat has declined somewhat, but

corn, oats and other cereals have advanced. It is gratifying

to notice that there is increasing opposition to the McNary-

Haugen bill, a measure of frank paternalism with a dump-

ing provision which could not fail to injure and offend for-

eign countries. The plan is for a Government corporation

to buy farm products which are selling below the pre-war

prices and put them up to that point. At the same time the

country would ward off foreign importations by high duties,

while the American farmer invaded and presumably over-

loaded and depressed foreign markets. Certainly the scheme

lacks nothing in coolness and audacity. Of course it could

not fail to sow the seeds of bitter resentment and sooner or

later of sharp reprisals. The Fordney Act, it will be re-

called, prevents foreigners from selling competing goods in

the United States at prices under those prevailing in the

country which produces such goods and exports them to

American markets. Curiously enough, the McNary-Haugen

bill would do to foreigners what we would not allow foreign-

ers to do to us. The scheme, of course, is transparently

uneconomical and unjust. If there has been over-produc-

tion in this country in any field the remedy is to reduce pro-

duction. That is obvious. Anything else is a mere pallia-

tive or worse. It would in the last resort as a matter of

course tend to defeat diversification in farming, which

should be the one great aim at the Northwest, for instance,

at this time and for the future.

In the West steel and automobile industry show the most

life. Collections there are said to be in the main good. The

only trouble there has been the condition of the country

roads and the stormy weather. Not that there is any great

activity in that part of the country any more than anywhere

else. In fact, it is said that Chicago is doing less business

In jobbing and retail lines than it was a year ago. The pros-

perity in the automobile industry calls for an increasing de-

mand for labor, whether skilled or unskilled, but in some

other lines there is more or less unemployment. Not a little

of it is noticeable in this city. American exports have lat-

terly slackened somewhat in spite of a rise in sterling and

francs and other exchange. A larger business is reported in

rye and there is some European buying of corn, and more

or less of wheat. But taken as a whole, the grain trade is

not favored with a large demand from European countries

at the present time. Finally, the Dawes Commission is ex-

pected to make its report in the near future. The feeling is

optimistic as to its probable conclusions. It is hoped at any

rate that they will be of such a nature as to bring about a

prompt solution of the reparations question and give a new

Impetus to the evident if gradual revival of trade in Europe.

Francs have risen to a new high on this movement, being

now in the vicinity of 5V4c., and sterling has also advanced.

The week has witnessed a very sharp retribution for short

sellers of francs and other European currencies, but espe-

cially the French franc. London, however, thinks that the

Bank of France is a little too rigid in its attitude toward

short sellers and may be taking a course which will militate

more or less against general business.

, At Fall River the cotton mill curtailment is estimated at

60 to 80%. One report says it is likely to increase rather

than decrease. At Lowell, Mass., in the middle of last week

the Massachusetts cotton mills closed for the rest of the

week and will continue a three-day-week schedule indefin-

• itely, owing, it is understood, to the state of the cotton

blanket trade. In Rhode Island the Manville-Jenckes &

Co. has shut down 1,800 looms for the rest of the week. Five

hundred of these will remain idle indefinitely. The shut-

down is significant in that it marks the spread of curtail-

ment to fancy lines hitherto practically immune. At Dover,

N. H., the Pacific mills are planning to resume work shortl
y.

In Gaston, N. C., the Cramerton mills, owing to continued

unsatisfactory conditions of the market, will curtail produc-

tion from 25 to 50%. This will go into effect at once. Mills

will be idle on Friday and Saturday of this week. 
Further

announcements will be made from time to time as the mar-

ket conditions change. This announcement of t
he Cramer-

ton mills, it is stated, is only a public announcement 
of con-

ditions which prevail generally in Gaston County on a
ccount

of the stagnant condition of
 the yarn market. The amount

• of curtailment in the count
y averages 40%. Manufacturers

, say there is no use 
piling up stock for which there is no

,2narket. Charlotte, N. C., reported no change in the curtail-

meat schedule among Carolina mills. They average five

days per week. The opinion there seems to be that the bot-

tom of the cotton market has been reached. Charlotte, N. C.,.

wired that the Gaston County mills have curtailed to the

extent of 40%. At Rock Hills, S. C., all cotton mills except

one, it is stated, are running on full time. Greenville, S. 0.,

wired that there is now less night work, the first signs of

curtailment. Georgia cotton mills, in some cases, are run-

ning short time, but as a rule it is declared are working at

100%. Jackson, Ga., says the Pepperton mills are operat-

ing 60 hours per week. Atlanta, Ga., dispatch quoted W. M.

McLaurine, Secretary of the Cotton Manufacturers' Associa-

tion of Georgia as saying that buyers of goods are beginning

to feel that the cotton market is becoming more stabilized.

Macon, Ga., wired that out of nine cotton .mills in that ter-

ritory seven are running full time and two are running over-

time. No curtailment is looked for. Textile mills have

again announced that they have advance orders for over

3,000 additional horsepower as soon as available. At Hunts-

ville, Ala., most cotton mills are curtailing to a greater or

less extent. Tuscaloosa, Ala., wired that cotton mills there

were closing down indefinitely.

At Paterson, N. J., on March 16 the Pelgram & Meyer

broad silk and ribbon manufacturers, owning three local

plants, which started on a four-day-a-week schedule three

weeks ago, have gone back to full time, owing to a better

demand. And the Furler-Inglis Silk Co. is endeavoring to

procure enough workers to start up a night shift. Pittsville,

Pa., wired that a number of underwear factories in Schuyl-

kill Haven and that city have closed down because of dul-

ness in trade. But one underwear factory there, whieh

does business with South America, retorts that trade in that

direction is unusually brisk.

The Johnson Immigration bill was re-introduced in the

House, retaining the 1890 census as a basis for a 2% quota,

but otherwise revised to meet the suggestions of Secretary

Hughes relative to treaties, and administrative features.

Meanwhile steamship lines having sailings from German

ports to America are refusing to sell third-class tickets for

use during July and August. They say their steamers are

fully booked for passengers who obtained emigration visas

before Jan. 1, but who could not get into the United States

under the quota for the last fiscal year. More than 60,000

persons desirous of emigrating to the United States have

registered in Poland.
Conferences between leaders of 50,000 cloakmakers of this

city and three associations of employers on the terms of the

agreement for the fall and spring season will open within

two weeks. Each employers' group will deal separately

with the spokesmen of the International Ladies' Garment

Workers' Union.
The weather at New York during the week has been in

the main pleasant, though rather windy at times. But to--

day it became cloudy and raw. There has been a good deal

of rain at the South and some snow in the Southwest, not to

mention snows elsewhere. Early in the week there was a

passing snow flurry here, but the snow fall for the winter

and early spring has been abnormally light. Temperatures

here of late have been as high as 48 degrees, with 32 to 34

at Chicago, 32 to 40 at Cincinnati, 22 to 38 at Buffalo, 28 to
38 at St. Paul and 28 to 48 at Pittsburgh. To-day the high-

est here was 40. To-night there is an east wind and the

forecast is for snow or rain, with no great change in tem-
peratures, but with high winds which may become gales.
The extent of damage by the recent great storm in the At-
lantic seaboard States is partly shown by the fact that the

Western Union Co. alone sent 2,600 linemen through here to
reconstruct damaged lines. On Sunday, March 16, a snow

storm started in central New York. Highways were cov-

ered with eight inches of snow. The snow fall continued

that night. The State road from Cortland to Ithaca was
blocked. A high northwest wind piled up drifts. The tem-

perature, however, was moderate. In Massachusetts last

Sunday 30 automobiles were stalled all night in 7 to 10 feet

of snow between Springfield and Pittsfield on the Jacobs

Ladder highway. On Monday a blizzard was reported at the

West and interfered with trade. It interrupted the market-
ing of corn and the planting of the oats crop, not to men-

tion the inconvenience to travel and general business. At

Garden City, Kan., with snow one to three feet deep over

the western half of the State, Garden City and other towns

began to dig out from under the drifts. Business was vir-

tually at a standstill and many streets were still unbroken.

Trains through there, however, were running on schedule.
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'Snow did not blow off the fields and farmers are rejoicing
• because of the excellent soil conditions for wheat. More
than twice the annual average of moisture has fallen in the
•last eleven months. A blizzard was reported at Lincoln
•and Champagne, Ill., on Thursday and it was snowing hard
at Indianapolis and Peoria. Missouri and Indiana farmers
say freezing weather the last few days has been bad for
winter wheat.
At Sault Ste. Marie, Ont., on March 17 the mild weather

mused a slight break-up of the ice in the St. Mary's River
and if such temperatures continue the ferry will be operat-
.Ing between the two SauIts within a week. The break-up
Is unusually early. Indications point to an early opening
of navigation at the Sault Canal this year. Last year the
canal opened on May 1, but this year it will open, it is ex-
pected, by April 20.

Retail Trade in Boston Federal Reserve District Above
Average During February.

The Federal Reserve Bank of Boston, Industrial Statistics
Division, makes public to-day (March 22) the following
regarding retail trade in New England during February:

Retail trade in New England during February was above the average
for this time of the year. According to reports received by the Federal
Reserve Bank of Boston from leading department stores in Boston, there
was an increase of nearly 10% in net sales over Feb. 1923, while department
store sales in other Now England cities were 7% larger than a year ago.
The women's apparel shops in Boston reported an increase of more than
15% in their sales for February over Feb. 1923. This is a larger increase
over the corresponding month of the previous year than was made during
any month of 1923. For the past three months the volume of sales in these
stores has shown a marked improvement.

Stocks of merchandise on hand at the close of Fob. 1924, in the average
New England department store were quite low, in view of the large volume
of sales.
The favorable reports of sales of the apparel shops are further emphasized

by the large volume of sales in the corresponding departments of the Boston
department stores. Sales of women's dresses in the Boston department
stores were nearly 20% greater during February this year than last, and
sales of handkerchiefs, neckwear, veilings and millinery were over 10%
larger than in Feb. 1923. In the yard goods sections, woolen materials
sold very well, while silks, velvets and cottons were reported to have had
smaller sales than in February a year ago. Cotton underwear sales were
better than those of knit underwear, ond sales of women's and children's
hosiery were 15% greater than in Feb. 1923.

Continued Large Production of Automobiles.

Automobile output is running close to the heaviest on
record, though it is still early in the year. The Department
of Commerce has just announced the February production
of automobiles, based on figures received from 186 manu-
facturers, 96 making passenger cars and 119 making trucks
(29 making both passenger cars and trucks). Data for
earlier months include 12 additional manufacturers now
out of business, while February data for 9 small firms were
not received in time for inclusion in this report. Figures
on truck production also include fire apparatus and street
sweepers. It appears from this statement that 336,363
passenger cars were turned out in February 1924, against
254,773 in February 1923 and only 109,171 in February 1922;
also that the number of trucks was 31,072 in the month
this year, against 22,161 and 13,350, respectively, in 1923
and 1922.

AUTOMOBILE PRODUCTION (NUMBER OF MACHINES).

Passenger Cars. Trucks.

1922. 1923. 1924. 1922. 1923. 1924.

January 81,696 223.819 *287,302 9,576 19,720 *28.846
February 109,171 254,773 338,383 13,350 22,161 31,072
March 152,962 319,770 20,022 35,260
April 197,224 344,639 22,640 38,056  
May 232 .462 350.410 24 ,097 43,678
June 263,053 337,362 28,298 41,145
July 225,086 297.330 22,046 30,883  
August 241).492 314,373 24,892 30,829
September 187,894 298,911 19.462 28,838  
October 217,566 335,023 21,795 30.186  
November 215,352 284,923 21,949 28,070  
December 208,010 *275,434 20,354 *27,743

• Revised.

Steel-Furniture Shipments Increasing.
The Department of Commerce states that February ship-

ments of steel-furniture stock goods, based on reports re-
ceived from 22 manufacturers, amounted to $1,605,409 in
February, as against $1,592,338 in January and $1,307,173
in February 1923. The following table gives comparative
figures since the beginning of 1922:

1922. 1923. 1924. 1922. 1923. 1924.

Jan- - -
Feb--
March
April__
May--
InnA__

$983,834
967,125

1,087,228
1,058,382
1,058,735
1.015,463

$1,382,470
1,307,173
1.709,206  
1,520,286  
1,506,072  
1,401,950  

$1,592,338
1,605,409

July.
August
Sept.
October
Nov .
Dec_

$945,788
943,087

1,062,495
1,227,447
1,204,310
1,378,152

31.247.805  
1.345.147  
1.273,259  
1,365,600  
1,339,425  
1,455.836  

Structural Steel Sales Again Increase.

The Department of Commerce announces sales of fabri-
cated structural steel for February, based on figures received
from the principal fabricators, as 73% of 9apacity, with
total sales of 167,322 tons reported by firms with a capacity
of 228,155 tons per month. Shipments. of firms reporting
this item represented 63% of capacity as against 64% in
January. The table below lists the statistics reported by
180 identical firms (of which eight are now out of business),
with a present capacity of 234,505 tons per month, comparing
with 238,205 tons in 1923 and 232,125 in 1922. For compara-
tive purposes the percentage figures are prorated to obtain
an an estimated total for the United States, based on a capacity
of 250,000 tons per month for 1922 and 260,000 tons per
month in 1923 and 1924.

Bookings. Shipments.

Actual
Tonnage.

Per Cent of
Capacity.

Computed
Tonnage.

Per Cent of
Capacity.

Computed
Tonnage.

1922. ,
April 201,800 87 217,500
May 185,847 80 200,000
June 169,991 73 182,500
July 158,828 68 170,000
August 157,559 .68 170,000
September 147,604 64 160,000
October 133.737 58 145.000
November 113,135 49 122,500
December 139.547 ' 60 150.000

1923.
January 174,100 73 189,800
February 185,763 78 202.800
March 221,342 93 241,800
April 187,271 79 205,400
May 132,873 56 145,600
June 119.086 50 130,000
July  118,386 50 130,000 --

August 135,914 57 148,200
September 122,401 52 135,200
October a113,536 48 124,800 79 205,400
November a126,482 53 137.800 69 179,400
December 8188,762 7 205,400 66 171,600

1924.
January c165,219 71

,
184,600 sii 166,400

Fahmlary d1R7 R22 73 189.800 60 156.000

a Reported by 175 firms with a capacity of 238,005 tons. S Reported by 174
firms with a capacity o 237,755 tons. c Reported by 168 firms with a capacity of
232,195 tons. d Reported by 158 firms with a capacity Or 228,155 tons.

Small Decrease Noted in Crude Oil Production.

The American Petroleum Institute on March 19 1924 issued
its weekly summary of crude oil production in the United
States, estimating that the daily average gross crude oil
production in the United States for the week ended March
15 was 1,911,750 barrels, as compared with 1,916,450 barrels
for the preceding week, a decrease of 4,700 barrels. Com-
pared with the daily average during the corresponding week
of 1923, when 1,807,150 barrels were produced, the present
production is a gain of 104,600 barrels per day. The daily
average production east of the Rocky Mountains was 1,257,-
750 barrels, as compared with 1,262,100 barrels the previous
week, a decrease of 4,350 barrels. California production
was 654,000 barrels, as compared with 654,350 barrels; Santa
Fe Springs is reported at 93,000 barrels, against 101,000
barrels; Long Beach, 213,000 barrels, against 218,000 barrels;
Huntington Beach, 58,000 barrels, the same as the previous
week, and Torrance, 37,000 barrels, against 32,000 barrels.
The following are estimates of daily average gross production
for the weeks ended March 15 and March 8 1924 and March
17 1923:

DAILY AVERAGE PRODUCTION.
(In Barrels.) Mar. 15 '24. Mar. 8 '24. Mar. 1 '24. Mar. 17 '23.

Oklahoma  400,150 403,150 402,150 419.200
Kansas 69,300 69.700 69,200,
North Texas 70,700 66,00067,50058,750
Central Texas 225,600 229,350 • 201,300 120,000
North Louisiana 50,550 50,600 50.900 71,450
Arkansas  122,100 124,250 121,050 106,400
Gulf Coast 94,650 95,700 97,150 100,850
Eastern  97,000 98,000 100,000 109.500
Wyoming and Montana- 127,700 125.350 129,550 109.400
California • 654,000 654,350 646,100 630.000

Total  1,911,750 1,916,450 1.884,900 1,807,150

Additional Price Changes in Petroleum Markets.
The Producers & Refiners Corp. on March 15 announced

a new price of $1 45 a barrel for Ferris crude oil. A special
dispatch from Tulsa, Okla., on March 18 said that the Mar-
land Refining Co. had advanced its sixth grade, covering
crude oil above 41 degroes gravity, to $2 40. Garber crude
has been advanced to $2 75. At present the Prairie Oil &
Gas Co. and other major purchasing companies in the Mid-
Continent fields are paying $2 25 per barrel for crude oil of
39 degrees gravity and above.
The Humble Oil & Refining Co. on March 20 posted the

following prices for coastal crude oil: Grade "A" coastal
crude, $1 80 (old price $1 65); Grade "B," $1 50 (old price
$1 40).
The Texas Company advanced Gulfroast crude oil 15c.

a barrel to $1 80.
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On March 21 the Northwestern Pennsylvania refiners
reduced motor gasoline Wie. a gallon.

Press reports reeeived late on Friday (March 21) stated
that the Standard Oil Co. had advanced certain grades of
Pennsylvania lubiroating oils 10 cents a gallon on that day.

Slight Rise in Wholesale Prices During Februray—
Decrease in Farm Products Prices.

Strong advances in prices of certain fuels during February
caused a slight rise in the general wholesale price level as
measured by the index number computed by the U. S. De-
partment of Labor through the Bureau of Labor Statistics.
This index number, which includes 404 commodities or price
series weighted according to their commercial importance,
registered 152 for February, compared with 151 for the pre-
ceding month. Under date of March 15 the Department
says:
Among the fuels for which comparable prices were collected, Connells-

ville furnace coke at the ovens averaged 4% higher than in January. Penn-
sylvania crude petroleum and gasoline averaged 21% higher. Mid-Conti-
nent crude petroleum averaged 21 Si % higher, and that in the California
field averaged 4435% higher. The increase in the group as a whole was
63-5%, although certain kinds of bituminous coal were cheaper than In
January.

Slight increases over January prices were shown for the groups of metals
and building materials, also, owing to advances in pig Iron, copper, lead,
tin, Southern yellow pine lumber, linseed oil and white lead.
In the group of farm products prices were slightly lower than in the month

before, due to declines in cotton, cottonseed, hogs, eggs and hay. Cloths
and clothing showed a drop of 2% as a result of the considerable decreases
in cotton goods and silk. In the group of miscellaneous commodities, cattle
feed, jute and manufactured tobacco were cheaper than in January. No
change in the general price level was reported for the groups of foods and
house furnishing goods.
Of the 404 commodities or price series for which comparable data for Jan-

uary and February were collected, increases were shown in 133 instances
and decreases in 104 Instances. In 167 instances no change in price was
reported.

INDEX NUMBERS OF WHOLESALE PRICES. BY CROUPS OF
COMMODITIES (1913 = 100).

February January February
1923. 1924. 1924.

Farm products 142 144 143
Foods 141 143 143
Cloths and clothing 199 200 196
Fuel and lighting 212 169 180
Metals and metal products.. 139 142 143
Building materials 192 181 182
Chemicals and drugs 132 132 131
Hoosefurninhing goods 184 176 176
Miscellaneous 126 117 113
All commodities 157 151 152

Comparing prices In February with those of a year ago, as measured by
changes in the index number. it is seen that the general level has declined
over 3%. Fuel and lighting materials averaged 15% lower than In Febru-
ary 1923, while cloths and clothing, building materials, chemicals and drugs,
housefurnishing goods and miscellaneous commodities also were lower.
Farm products, foods and metals and metal products, on the other hand,
were higher than in the corresponding month of last year.

Decrease in Retail Prices of Food in the United States
During February.

The retail food index issued by the U. S. Department of
Labor through the Bureau of Labor Statistics, shows that
there was a decrease of 1% in the retail cost of food in Febru-
ary 1924 as compared with January 1924. In January the
index number was 149, in February 147. The Bureau's
statement, made public March 19, says:

During the month from Jan. 15 1924 to Feb. 15 1924. 21 articles on
which monthly prices are secured decreased, as follows: Strictly fresh eggs.
9%; lard, 4%; pork chops. 3%: bacon, butter, onions, and bananas, 2%:
sirloin steak, round steak, rib roast, chuck roast, am, leg of lamb, fresh
milk, evaporated milk, cheese, navy beans, prunes, raisins and oranges,
1%; and tea, lees than five-tenths of 1%.
Nine articles Increased in price as follows: Cabbage, 10%; hens, storage

eggs, flour and coffee. 2%; vegetable lard substitute and granulated sugar,
1%; and oleomargarine and nut margarine, less than five-tenths of 1%.

Fourteen articles showed no change in price in the month. They are as
follows: Plate beef, canned salmon, bread, corn meal, rolled oats, corn
flakes, wheat cereal, macaroni, rice, potatoes, baked beans, canned corn,
canned peas and canned tomatoes.
For the year period. Feb. 15 1923 to Feb. 15 1924, the increase in all arti-

cles of food combined was 4 % •
For the 11-year period, Feb. 15 1913 to Feb. 15 1924, the increase in all

articles of food combined was 52%.

Changes in Retail Prices of Food, by Cities.
During the month from Jan. 15 1923 to Feb. 15 1924, the average family

expenditure for food decreased in 45 cities, as follows: Denver and Houston.
4%; Butte, Dallas, Louisville and Portland. Ore., 3%; Cincinnati, Fall
River, Los Angeles, Mobile, Omaha, Pittsburgh, St. Paul. Salt Lake City,
San Francisco and Scranton, 2%; Atlanta, Birmingham, Boston, Bridge-
port. Columbus, Detroit, Indianapolis, Kansas City, Little Rock, Manches-
ter. Memphis, New Haven, New Orleans, Now York. Providence, Roches-
ter. St. Louis, Savannah and Springfield, III.. 1%; and Charleston, Chicago,
Cleveland, Minneapolis. Newark, Peoria, Philadelphia, Portland, Me.,
Seattle and Washington. D. 0., less than five-tenths of 1%. In 3 cities
the average family expenditure increased, as follows: Norfolk and Rich-
mond, 1%: and Milwaukee. less than five-tenths of 1%. In Baltimore,
Buffalo and Jacksonville there was no change in the month.
For the year period. February 1923 to February 1924, all of the 51 cities

showed an Increase: Peoria and Springfield, Ill., 8%; Milwaukee, 7%:
Chicago, Cincinnati. Columbus, Jacksonville and Omaha. 6%; Los Angeles,
Newark and Norfolk. 5%: Atlanta, Buffalo. Charleston, Cleveland, Detroit.
Indianapolis. Kansas City. Louisville, Memphis, Mobile, Pittsburgh. St.

ouls, San Francisco and Seattle. 4%; Baltimore, Birmingham, Bridgeport,

Dallas, Houston, Manchester, Minneapolis, New Haven, New York";
Philadelphia. Rochester and Salt Lake City, 3%; Boston, Denver, Little
Rock, New Orleans, Portland, Me., Richmond, St. Paul, Savannah,
and Washington, D. 0.. 2%; and Butte, Fall River, Portland, Ore., Provi-
dence and Scranton, 1%.
As compared with the average cost in the year 1913, food in February

1924 was 55% higher in Chicago and Richmond; 54% in Washington, D. C.;
53% in Baltimore, Milwaukee and Now Yfrk: 52% in Buffalo. Detroit and
Providence; 51% in Charleston, Pittsburgh and Scranton: 50% in Birming-
ham and Boston; 49% in Philadelphia: 48% In Fall River, New Haven and
St. Louis; 47% in Manchester and Newark: 46% in Cincinnati. Minneapolis
and New Orleans; 45% in Atlanta, Cleveland, Dallas and Omaha; 44% in
Jacksonville and Kansas City: 43% in San Francisco: 42% in Indianapolis;
41% in Los Angeles; 40% in Memphis: 39% in Little Rock and Seattle; 37%
in Louisville; 34% in Denver: 32% in Portland. Ore.: and 25% in Salt Lake
City. Prices were not obtained from Bridgeport, Butte, Columbus, Hous-
ton, Mobile, Norfolk, Peoria. Portland, Me., Rochester, St. Paul, Savan-
nah and Springfield, III., In 1913, hence no comparison for the 11-year period
can be given for those cities.

The following tables are furnished by the Bureau:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES

year and
M onth.

StrYn
Steak.

/Nut Rib
Steak' Roast

Cleck
Roast

P102e
Beef

Pork
Chops

Ba-
eon. Hain Lard.Hens gpps.

Mg-
ter.

1922.
ranuary .. 139 136 135 119 106 137 139 164 97 173 145 118
February. 139 135 134 118 106 140 140 173 01 173 140 120
darcb ... 141 138 136 121 107 149 144 185 09 177 92 120
(pre-- 143 141 138 122 107 157 147 188 07 177 92 118
deg 148 146 141 124 107 164 147 191 08 177 97 117
rune 151 150 142 126 107 161 150 193 09 173 99 117
luly  154 153 144 127 106 164 150 194 09 168 104 119
tufrust .. 154 153 142 125 104 167 150 189 09 164 108 118
teptembe. 152 151 142 125 104 173 150 180 09 164 130 122
letober . 151 148 141 124 106 174 151 177 11 163 157 188
trovember 147 144 139 123 105 157 151 172 11 159 187 148
December. 145 141 138 121 105 140 149 169 11 158 193 157

kv. for yr. 147 145 139 123 106 157 147 181 08 169 129 120

1923.
ranuary . 146

1 AA
W
V
.
W
O
.
W
A
A
A
A
A
 

W
M
A
C
W
W
W
W
W
W
.
.
W
 

A
 .
.
.
.
.
.
 
A
A
W
W
W
 

W
w
W
W
.
I
W
w
,.
0
0
0
.
1
2
 

123 107 140 147 168 110 162 161 154
February. 146 122 106 137 146 167 110 167 184 151
dareb ....- 147 123 106 135 145 167 110 168 112 150
torn 149 123 105 135 145 168 III 169 100 150
hilly  152 124 106 143 145 169 109 170 102 156
lune 158 128 104 142 144 171 109 166 103 131
luly  161 130 106 149 145 171 108 163 108 128
kugust  162 130 105 153 145 172 108 162 120 185
5ept em ber 162 131 len 175 146 173 113 164 141 144
Detnher   157 130 1011 163 146 172 118 163 158 147
trovember 153 128 107 134. 143 169 120 158 192 154
December_ 152 128 1117 126 139 166 120 157 188 157

tv. for yr. 154 150 143 127 106 148 145 169 112 164 135 145

1924.
lanuary -- 154 149 144 129 110 inn 138 166 118 162 158 161
rebruary . 152 148 143 128 110 127 136 165 114 165 144 157

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

Year and
Month. (lege. Milk.Area Plow Corn

Neal
Mee Para

toes.
SugarCollo Tea.

418
Articles.
Combined.

1922.

1 
r
.
.
.
P
.
O
.
O
n
n
n
u
t
,
0
.
0
.
,
1
 

.
0
.
0
.
6
•
0
4
0
.
4..
.
.
f
=
 

lanuary.._ _ 9 153 148 130 107 194 113 120 125 142
1'ehroary_. 119 148 155 130 107 194 116 119 125 142
hl arch 1411 146 161 130 107 182 118 119 124 139
t pre 145 143 161 130 108 171 122 120 124 139
tlitY 139 140 161 127 109 176 120 120 125 139
lune 141 140 161 130 110 206 129 121 125 141
lolly. .  143 144 158 130 110 212 138 121 125 142
Wang 144 145 155 130 110 153 147 121 125 139
leplember 145 147 148 130 110 135 144 121 125 140
letober  154 149 145 130 110 129 144 122 125 143
tiovember Ill 151 145 130 110 124 147 122 126 145
hwertiher. _ 166 154 148 133 109 124 151 123 126 147

tr. for year 149 147 155 155 130 109 165 133 121 125

 
..

..
. 

a 

1923.
arolory 169 154 155 148 133 109 124 151 124 126
,ebruary___ 170 154 155 148 133 10$ 124 158 126 127
lurch 168 153 155 145 133 108 129 185 127 127
1:011 164 153 155 148 133 10A 147 193 128 127
day III 152 155 145 1:13 Ina 159 204 128 127
une 163 15-2 155 145 133 10A 184. 202 127 1241
al)'   164 153 157 142 137 10A 247 191 127 128
Ingest 164 154 155 136 137 108 218 175 12f1 128
ieptember_. 167 157 155 136 140 109 :00 175 12r, I
400ber 174 154 155 139 143 110 171 193 127 129
tovember._ 171 III) 155 139 147 III 153 IA7 127 129
'member_ _ 171 161 155 136 117 III 153 189 127 129

,v.foryear 167
-

155 155 142 137 109 168 184 127 128 148

1924.
anuary_ 149169 160 155 136 147 113 165 185 128 131
'ebruarv __ 168 157 155 139 147 113 165 187 Ian Inn 147

Continued Record Loading for the Season of Railroad
Revenue Freight.

Record loading of revenue freight continues for this sea-
son of the year, according to reports filed on March 18 by
the carriers with the Car Service Divis:on of the American
Railway Association. The total for the week ended March
8 was 929,505 cars. This was an increase of 24,161 cars over
the corresponding period last year and of 108,619 cars over
the corresponding week in 1922. It also was an increase of
110,176 cars over the corresponding week in 1920. Due to
decreases, principally in coal, gran and grain products, mis-
cellaneous freight and live stock, the total for the week of
March 8 was a decrease of 15,544 cars under the preceding
week.
A new high record for all time, however, was established

in the loading of forest products during the week, the total
loading for that commodity amounting to 82,883 cars. This
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exceeded by 170 cars the previous record established during
the week of Feb. 16 this year, when 82,718 cars were loaded.
The total for the week was an increase of 1,867 cars over the
preceding week and an increase of 7,529 cars over the corre-
sponding week in 1923. Compared with the corresponding
week in 1922, it was an increase of 32,047 cars. Additional
details are given as follows:

Grain and grain products loading for the week totaled 46.511 cars.
While this was a decrease of 4,866 cars under the week before. It was an
Increase of 5,013 cars over the corresponding week last year and an increase
of 2,097 cars over the corresponding week in 1922. In the Western dis-
tricts alone, 30.058 cars were loaded with grain and grain products, an
increase of 2,451 cars over the corresponding period last year.

Live stock loading totaled 31.165 cars, a decrease of 1.039 cars under
the week before, but an Increase of 368 cars over the same week last year
and an Increase of 1,610 cars over the same week two years ago. Reports
showed 23.489 cars loaded with live stock during the week in the Western
districts, compared with 22.S.313 cars during the corresponding week last
year or an Increase of 653 cars.
Coal loading totaled 169,807 cars, a decrease of 16,663 cars under the

week before and a decrease of 16.457 Can/ under the same week last year.
It also was a decrease of 34.008 cars under the same week In 1922. when
coal shipments were unuaually heavy owing to the threatened strike of
miners
Loading of mere handise and less than carload lot freight totaled 250.587

cars, an Increase of 4,816 cars over the previous week and 21.435 cars
over the corresponding week last year. Compared with the corresponding
week in 1922. It was an increase of 16.272 cars.

Miscellaneous freight loading totaled 323.181 cars. While this as
a decrease of 1.634 cars under the week before, it was an increase of 7.951
cars over the same week in 1923 and an increase of 78,879 cars over the
Same week In 1922.
Coke loading totaled 14,300 cars. 735 cars above the preceding week.

but 910 cars under last year. The total for the week, however, was an
increase of 5.779 cars over two years ago.
Ore loading amounted to 11.063 cars. 1.210 cars above the previous

week, but 738 cars under last year. Compared with the same week In
1922. It was an Increase of 5,91:1 cars.
Compared by districts, Increases over the week before In the total

loading of all commodities were reported in the Southern and Southwestern
131,trIcta, with decreases, some of which were slight, In the Eastern.
Allegheny, Pocahontas, Northwestern and Central western districts. All
districts, however, reported increases over the corresponding weds last
year except the Centralwmtern, while all reported Increases over the
corresponding period in 1922.

Loading of revenue freight this year compared with the two previous
year follows:

Pour weeks of January 
Four weeks of FeSruary 
Week ended March 1 
Week ended March 8 

1924.
3.362,136
3,617.432
945,049
929,505

1923,
3.373,965
3,361,599
918,624
905.344

1922.
2,785.119
3,027,886
703.115
820.886

Total 8.854.122 8,559,532 7.427.006

Steel Operation Continues High, but New Business
on a Smaller Scale-Pig Iron Price again

Declines.
Steel manufacture continues at the high rate of the past

three weeks, but with the majority of producers new business
thus far in March has been on a scale somewhat less than the
average for February, observes the "Iron Age" March 20.

Seeing that the larger buying in February, particularly
in steel for cars and for new construction, was stimulated
by price concessions, some falling off in orders for plates,
shapes and bars was to be oxpected: but there is now the
additional factor of hesitation and uncertainty due to develop-
ments at Washington the "Age" goas on to say, adding:
One year ago the tide of now orders was rising and prices were advancing.

To-day, while mill shipments are very heavy and steel prodacers are
confident of a large operation through the second quarter, consumers are
Increasingly careful about their buying, and In some lines campatItion
among the mills is growing sharper.

Smaller production In the second quarter is planned at some automobile
plants, and steel requirements have been cut down accordingly. The
Ford Motor Co., which recently reduced its operating schedule, is again
in the market for steel bars. Unusually large blacks of cars have been
accumulated by various makers, and there are predictions that the output
for the year will not reach the record of 1923.
Farm implement makers still hope to show a gain over last year, though

granting it may not reach their earlier expectations. However, agri-
cultural consumption of steel is commonly overestimated.

Orders for 7,275 freight cars and 80 locomotives, repairs to 3.095 cars
and fresh inquiries for 5.000 cars, 1.000 underframes and 56 locomotives
show the sustained activity of railroad buying. Southern roads are con-
spicuous In current negotiations.

Structural steel business Is still of large proportions. Of 23.000 tons
of bookings nearly one-half was for public work, but private enterprises
form the bulk of the 34.500 tons of new projects, though school buildings
and other public structures call for 10.000 tons of this. Total sales in
February were somewhat more than In January, and the two months
this year are within 5% of the first two months of 1923.
On the Great Lakes, active Inquiries for three freighters are before the

shipyards, the plate and shape tonnage being put at 15.000 Atlantic
Coast yards have asked prices on 7,200 tons of steel in view of an inquiry
from the Southern Pacific RR. for two boats.

Pig iron, after several weeks of dullness, now shows a marked tendency
toward weakness. Concessions are rather freely granted on tonnages of
any size and the general trend is downward. Much of the iron bought by
middlemen last Novembe r as a speculation is still in their hands. Ten-
nessee iron can be more easily obtsined at $22 50, Birmingham, though
Alabama producers of foundry Iron have been more disposed to hold
prices than some of their Northern competitors. Savories have been
marked down $1 by at least one important seller.
Cast iron pipe foundries continue to operate on a large scale and look

for another year of liberal buying by municipalities and private companies.
A large amount of work is ahead in Philadelphia and Detroit plans to

buy 20.000 tons. Soil pipe makers estimate that this year's output will
be close to the high record of 400,000 tons In 1923.
The opening of the books of Lake Superior iron ore producers for 1924

business may be looked for any day. The Ford Motor Co.'s inquiry
for 250,000 tons is active and quotations already made vary considerably.
More uncertainty exists as to the season's ore price than for several years
at mid-March. Basic pig Iron is now $9 a ton lower than in March last
year, when ore prices were established, and blast furnace companies there-
fore expect a lower ore basis for 1924.

Hales of European steel, in lots of several hundred tons. for American
warehouses on the Atlantic Coast have established a duty paid price of
2.084. to 2.10c., New York, or $10 to $12 a ton difference in favor of the
foreign product. Structural shapes up to eight inches are Included.

British steel markets are upset by prospects of a nation-wide ship-
building lockout and by threats of stoppage of coal mining.

British prices are lower and the finished steel market is stagnant. Con-
tinental prices are higher and much business Is being placed. Of the
20.000 tons or more of Belgian and French steels sold since Jan. 1 for
shipment to this country bars and pipe were a largo part. Some com-
plaint has been made as to the quality of bars. On a recent steel ship-
ment from Antwerp to the Pacific Coast. the freight was about fel 25
per ton, whereas rates on Alabama steel to California are nearly $12.
Belgian bars have been laid down at Gulf ports at less than the actual
cost to American mills.
Pig iron has dropped from $22 86 last week to $22 77. the "Iron Age"

composite price being now more than $8 below the price of one year ago,
and $4 39 above that of two years ago.

The weekly composite price table shows:
Composite Price March 18 1924, Finished Steel. 2.746c. Per Lb.

Based on prices of steel bars, beams, tank I March 111924. 2.746e.
Mates, plain wire, open-hearth mass{ Feb. 19 1924. 2.775c-
bl ech pine and black sheets, consti- I March 20 1923. 2.710c.
tuting 88% of the U. S. output 110-year pre-war average, 1.689c.

Composite Price March 18 1924. Pig Iron. $22 77 err Gross Ton.
Based on average of basic and foundry March 11 1924, $22 86

irons, the basic being Valley quotation. Feb. 19 1924. 22 86
the foundry an average of Chicago. March 20 1923. 30 fig
Philadelphia and Birmingham  10-year pre-war average. 15 72

Buyers are maintaining conservative policies toward future
needs but the top rate of production is necessary to meet
their immediate requirements, declares the "Iron Trade
Review" in its weekly summary of conditions in the steel
and iron markets. The review under date of March 20
follows in full:
Immediate needs still are dictating buying policies In iron and steel

but they are so large in the aggregate that they are requiring a remarkable
pace of production and shipments to satisfy them. The gap hell; een pro-
due ion and consumption has been narrowed abnormally as requirements
are being comfortably met out of large productis e capacity and the effi-
ciency of deliveries supplied by the railroads. Buyers f td small incentive
to discount future wants and they are not disposed to do £0 under present
conditions. Steel works operations keep to a high clip. At Gary the last
Idle blast furnace has been blown In.
Condi ions In the automobile industry are In a transitory stage between

the usual socking of cars and the opening of the spring market. Some
headers having completed their stocking schedule, are reducing production.
The Ford Mrs or Co. has cut from 8.000 to 7.000 cars daily. Various plants
still are running fall.
Export trade is reported good with the leading interest averaging 8.000

tons a day in recent bookings. Japan has placed with an Eastern mill a
tonnage of light gage sheets for reconstruction.
The matter of price does not seem to be the main deterrent at present to

ac lye buying. The market exhibits various irregular( lea but there are
no more marked than in recent weeks except in such tlines as nuts, bolts
and rye's. Plates, which have been generally weak, show mo-e firmness
In some districts as car tonnage is coming to the mills In greaser volume.
A new extra card on plates put In effect this week incorpora' es unimportant

changes. Wire fencing manufacturers. In need of business, have put out
new terms ectending the net basis from 60 days to rise months.
Another big week In railroad equipment buying has pros ided the market

with its most active feature. Car orders placed in that period to' al 8.000,
including 3.900 for the Louisville & Nashville. 2.600 ions for the Southern
and 1.391 for the Nickel Plate. with 1.000 for the Missouri Pacific about
to be placed. The number of cars ordered since Jan. 1 is estirra'ed at
about 75.911, compared with 63.000 for the entire first quarter of 1923.
Oar-building plants in the Chicago district now are tiled to Oct. 1. New
locouto lye o-ders total 125.
Demands for building steel are holding up well. Tebruary structural

awards for the country are reported at approximately 189.800 tons. or 73%
of capacity. compared with 184.600 tons. or 71%. in January. New lettings
this week are numerous but not large. At Chicago four contracts rep-
resen•Ing 44.030 tons are being actively negotiated. A Joliet. ill., fabri-
cator is credited with a probable purchase up to 100.000 tons of plain
material if the Inter-State Commerce Commission's general order for the
Instalia'ben of automatic train control is carried out.
The pig iron market continues flat with restrained buying, but no great

amount of sof-mess. Some resale iron at Pittsburgh is coming back on the
market at $22 Valley. A Southern producer shipping by rail and water is
corn/awing wilt Northern furnaces in the Chicago district.
The slow slippage of "iron Trade Review's" market composite of fourteen

leading Iron and steel products continues, bringing the index this week to
843 25. Last week it was $13 27 and a month ago $43 53.

Iron ore prices for the season are on the verge of being settled but It still
Is an open question whether last year's basis will be reaffirmed or a reduction
made. One leading producer is in a receptive mood for orders and it is
reported would be willing to consider a lower price. A number of furnaces
have opened negotiations.

Operations In the Ruhr now have been raised to about 60%. according to
"Iron Trade Review's" Eurpoean cable, reflecting the greater competition
In the world market that recently has emanated from German producers.
The latter in the Ruhr region now are reported filled for three months.

Trend of Coal Prices Is Downward-Market Appears
Uncertain.

The "Coal Trade Journal," in its market review, March
19, declares that uncertainty, coupled with the usual season's
end oddments gives the coal markets as a whole an appear-
ance of spottiness, in which no section of the country escapes.
The "Journal" further remarks:
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New York. Philadelphia and Boston all pipe a tale of woe. Baltimore
heretofore crowding other Atlantic seaboard cities for the first place on the
mourners' bench, is taking a more hopeful view of the situation, finding
spot prices firmer and contract inquiries increasing. Hampton Roads is
struggling with too much coal and too little business. Buffalo is as pes-
simistic as ever. Pittsburgh finds a quiet interest among buyers, but looks
for no heavy purchases until the stocks accumulated as protection against
the strike that did not occur are worked down. That same idea is strongly
held in a number of other Middle Western markets.

Battle lines between high-cost and low-cost mines are being drawn in the
southeastern producing States. At present the horde of small operations in
West Virginia and Kentucky has formed a regiment of gadflies to sting the
larger producers, who forecast the early demise of this competition, but are
not particularly happy while it lasts. In Illinois the same fight has broken
out with a slash of 50 to 750. in circular prices on prepared sizes of coal
from the southern part of the State. This is the answer the larger producers
have made to the nibbling tactics of their smaller competitors.
These developments are reflected in a further weakening in spot price

levels. Compared with the preceding week, the quotations shown below for
the week ended March 15 showed changes in 41.8% of the figures. Of these
changes, however, 78.7% represented reductions ranging from Sc. to 750.
and averaging 13.3c. per ton. The advances ranged from Sc. to 35c. and
averaged 16.1c. The straight average minimum for the week was $1 83.
a drop of 4c.; the straight average maximum was $2 19, a drop of 3c. A
Year ago the averages were $2 54 and $3 35, respectively.
• Interest in the anthracite market centers upon the possibilities of price
changes by the old line companies on April 1. In the absence of definite
information, retail dealers are holding down purchases to the minimum.
This has caused some sharp upsets in independent prices, particularly at
Philadelphia, where stove and nut have tumbled from their positions of
popularity.

• "Coal Age," New York, in its weekly review of the mar-
ket, on March 29 observed that though "the tendency of
coal prices shows an even more marked downward course,
consumers evince no disposition to recede from their recent
policy of keeping out of the market and awaiting develop-
ments. In the absence of an impelling motive to buy, such
as the menace of a nation-wide strike, buyers see no incentive
to making commitments. The outcome of wage negotiations
at Louisville, Baltimore and Altoona has been largely dis-
counted by the agreement arrived at in Jacksonville last
month." In addition the "Coal Age" said:
The move of the Pennsylvania RR. to lease the Norfolk & Western, fol-

lowed quickly by efforts on the part of the New York Central. the Balti-
more & Ohio and the Chesapeake & Ohio to gain control of the Virginian
Ry., are fraught with interesting possibilities, not only on account pf the
immense coal traffic handled by the lines whose control is sought butrbe-
cause of the possible effect on the movement of West Virginia coal to New
England. If the Pennsylvania and New York Central obtain control of the
N. & W. and Virginian, developments in the movement of coal from the
West Virginia field all rail as well as via Hampton Roads will be watched
with more than ordinary interest.
"Coal Age" index declined 2 points to 179, as of March 15, the corres-

ponding average price being $2 16. This compares with $2 18 on March 8.
Price cuts in the Middle Western markets had an inspiriting effect that

was only fleeting, as they soon lapsed into a state of lackadaisical indif-
ference. Scattered inquiries for contract coal have appeared, two rail-
roads having placed half-million-ton contracts. The prevailing policy is to
hold out, live off stockpiles and wait for a lower market. Cold weather for a
few days caused domestic business to perk up in southern Illinois and at St.
Louis, but about half the mines in the Williamson and Franklin County
field are Idle or will 'be by April 1.
As a result of wage cuts In eastern Kentucky screenings are offered in

quantities at 750. per ton, which has demoralized the market. Prices are
weak also on steam coals and small prepared sizes. A possible strike in
western Kentucky has caused some large consumers of pea and slack to
place inquiries. Opening of lake business provides a ray of hope for some,
though the absence of national labor or rail troubles is likely to cause buying
to be slow.

Northwestern markets are practically dead, buying being from hand to
mouth-by utilities to tide them over a water shortage. Some of the
docks are working only three or four days a week, something hitherto
unheard of at this time of year. Softness is the prevailing note in Ohio
markets, the record of interchange of cars at Cincinnati showing a cluttering
of the marts.

Dullness continues to pervade New England and the other seaboard
markets as far south as Birmingham. consumers being well stocked and
content to rely on their reserves for a while.

Sharp Decline Takes Place in Bituminous Coal Output
While Anthracite Production Retains Level.

The weekly report on the production of bituminous coal,
anthracite and beehive coke issued by the Department of
the Interior, through the Geological Survey, March 15 1924,
showed a decline of about 10% in the production of bitum-
inous coal while the output of anthracite remained nearly
the same as in the preceding week.
The Survey's report follows in abbreviated form:
The production of soft coal was marked by a sharp decline in the week

ended March 8. The total output Is estimated at 9.596,000 net tons, a
decrease of 1.104,000 tons, or approximately 10%. Excepting only weeks
in which production was limited by the observance of holidays, this is the
lowest weekly output recorded since the close of the strike in August 1922.
The daily rate of production fell below the 1,600,000 mark for the first

time in the present coal year, and is now approaching the rate that pre-
vailed early In 1919 and 1921. when production was greatly curtailed.
Estimated United States Production of Bituminous Coal (Net Tons). Including

Coal Coked.
 1923-1924-  1922-1923 

Coal Year Coal Year
Week. to Date. Week. to Date.a

 10,367.000 492.762.000 10,324,000 374,742,000
1,775.000 1,792,000 1,735,000 1.356.000
10,700,000 503 .462,000 10,946 ,000 385.688,000
1.783,000 1,792,000 1,824,000 1,366.000

  9,596,000 513.058,000 10,628,000 396,316,000

Feb. 23
Daily average
March l_b 
Daily average
March 8_c
Daily average 
a Minus one day's production equalize ;lumber Of days in rs covered by the

two coal years. in, Revised since last report. c Subject to revision

Production of soft coal during the first 287 days of the coal year 1923-1924,
and of the five preceding coal years, has been as follows:

Years of Activity. Years of Depression.
1918-19 529,353,000 net tons 1919-20 459.123.000 net tons
1920-21 514,200,000" " 1921-22 410.026,000
1923-24 513,058.000" " 1922-23 396,316,000

Production of Soft Coal in February.
It is now estimated that the total production of soft coal in February was

45,725,000 net tons. This decrease of 5,076,000 tons was due in part to an
actual reduction in the rate of output and in part to the fact that there were
less working days in February than In January. Production was at a high
rate for this season of the year, however, as is indicated by the fact that the
output in February set a new high mark for that month. ,41
Cumulative production during the present coal year to the end of Feb-

ruary stood at 502,782,000 tons, the second largest figure ever recorded for
a similar period. Compared with the record year, 1918-19, the present
year is about 3% behind.

rction of Soft Coal in February and First Eleven Months of Last Ten
Coal Years (Net Tons).

Coal Year. February.
Coal Year to
end of Feb. Coal Year.' February.

Coal Year to
end of Feb.

1914-15_ _ _29.321,000 368,101.000 1919-20_ _ _ _41,055,000 448,074,000
1915-16_ _ _ _45,187,000 436.090,000 1920-21 _ _ _ _31,524,000 502,686,000
1916-17_ _ _41,353,000 456,234,000 1921-22_ _ _ _42,423,000 393.547.000
1917-18_ - -A3.777,000 500,604.000 1922-23_a__42,160,000 381,322.000
1918-19- - - _32.103.000 519,565,000 1923-24_a45.725.000 502.782,000
a Subject to revision.

ANTHRACITE.
The rate of anthracite production remained practically unchanged in the

week ended March 8. The total output estimated from the 35.987 cars
loaded for shipment is placed at 1,882.000 net tons, an increase of 16,000
tons. This estimate includes allowances for mine fuel, local sales and
dredge and washery production. The weekly rate of output is now ap-
proximately 8% less than it was last year at this date, and slightly less
than in 1922 and 1921.

Estimated United Slates Production of Anthracite (Net Tons).
 1923-1924-  1922-1923--

Coal Year Coal Year
Week ended- Week. to Date. Week. to Date.

Feb. 23 1,655,000 83.625.000 1,838,000 46,138,000
March 1 1,866,000 85,491.000 2,104,000 48,246,000
March 8 1,882.000 87,373,000 2,049,000 50,295,000

 Produdion of Anthracite in February.
Preliminary estimates based on railroad reports of cars loaded place the

total output of anthracite In February at 7.621.000 net tons. This was a
decrease from the January figure of 303.000 tons. That the decrease was
largely duo to there being one less working day in February is indicated by
the fact that the average daily output. 305,000 tons, was practically the
same in both months. The production in February 1924 compared favor-
ably with that of the same month in preceding years for which records are
available, and was exceeded only in February 1922 and 1921.
The cumulative output during the first 11 months of the present coal

year stood at 85,395,000 net tons. This is the third highest figure on
record for such period, and it was 5.069.000 tons. or 6% more than the
average of the same period in the 9 preceding coal years.
Production of Anthracite in January and February and First Eleven Months of

Last Ten Coal Years (Net Tons).

Coal Year- January. February.
1914-1915 6,337,000 5,703.000
1915-1916 7.649,000 7.404,000
1916-1917 7.672,000 6.688.000
1917-1918 7,270,000 7,494,000
1918-1919 7,819,000 5.102,000 .
1919-1920 7,459,000 6.415.000
1920-1921 7,681,000 7,983,000
1921-1922 6,566,000 7,096,000
1922-1923_a 8.713,000 7,773.000
1923-1924_a 7,924.000 7,621,000
a Subject to revision.

Coal Year to
end of Feb.
83.644,000
85,354,000
78,921.000
90,990,000
87.601.000
83,855.000
83,453,000
80,794,000
48,326,000
85,395,000

BEEHIVE COKE.
The production of beehive coke continued to improve, in the first week

of March, and the total output Is estimated at 326,000 net tons. The prin-
cipal factor in the Improvement was an increase of 14,000 tons in Pennsyl-
vania and Ohio. which was partially offset, however, by a decrease of
8,000 tons in the group of four Southern States. The present weekly rate
of production is 11% less than it was a year ago.

Production in the Connellsville region, according to the Connellsville
"Courier," totaled 245,000 tons, an increase over the preceding week of
12,760 tons.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended-
Mar. 8 Mar. 11 Mara° 1924 1923
1924.a 1924.1, 1923. to Date. to Date. c

Pennsylvania and Ohio 269.000 255,000 288,000 2,207,000 2,784,000West Virginia  18,000 17.000 22,000 153.000 212.000Ala., Ky., Tenn. and Oa.... _ 20,000 28,000 25,000 199,000 214,000Virginia  10.000 10,000 18.000 90.000 149,000Colorado and New Mexico  5,000 5,000 8,000 53,000 69,000Washington and Utah  4,000 4,000 5.000 41.000 48,000

United States total 326,000 319,000 366,000 2,743.000 3,476.000Daily average  54.000 53.000 61,000 46,000 58,000a Subject to revision. b Revised from last report. c Less one day's'production In New Year's Week to equalize the number of days covered for
the two years.
The cumulative production of beehive coke during 1924 to March 8 stood

at 2.743,000 net tons. Figures for similar periods in earlier years are as
follows:
1920 4,257.004) net tons 1922 1 976,000 net tons
1921 2.321,000 " " 11923 3.476.000
Thus it is seen that from the viewpoint of beehive coke production 1924

is 115% ahead of 1922 and 18% ahead of 1921, years of depression in the
coke Industry. In comparison with the average of the two active Years
1920 and 1923. the present year is 29% behind.

Production of Cole in February.
Unlike the production of iron and steel, which increased somewhat, the

production of by-product coke declined 3.6% in February. The total
output is estimated at 2,981.000 net tons, against 3,094.000 tons the
month preceding. Despite the decline, however, the output in February
1924 established a now record for that month and exceeded production in
the corresponding month of 1923 and 1920 by 6% and 27%. respectively.
That the decrease in total production was largely due to tbe fewer days in
February than in January is indicated by the fact that the average daily
output in February. 102.805 tons, was 3% larger. The percentage of pro-
duction to capacity was 85.3. Of the 70 plants in existence, 65 were in
active operation and 5 were idle.
The production of beehive coke continued to increase slowly in February

and the total output is now estimated at 1,211.000 net tons. The February
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1924 output was 270,000 tons, or 18% less than in the same month a year

ago, and excepting only February 1921 and 1922, is the lowest figure on

record for such month.

Monthly Output of By-Product and Beehive Coke in United States (Net Tons).a
Monthly average- By-Product Coke. Beehive Coke. Total.
1917 1,870,000 2,764,000 4,634.000

1918 2,166,000 2,540,000 4,706,000
1919 2,095.000 1.638,000 3,733,000
1920 2,565.000 1,748,000 4.313.000
1921 1.646.000 462,000 2,108.000
1922 2,379,000 714,000 3.093.000
1923 3,127,000 1,497.000 4,624,000

December 1923 2.999,000 1,063.000 4.062,000
January 1924 3.094,000 1,154,000 4,248,000
February 1924 2,981,000 1,211,000 4,192,000
a Excludes screenings and breeze.

To produce the coke manufactured in February required the carbonization
of 6,194,000 net tons of coal, of which it Is estimated that 4.284,000 tons
were charged in by-product ovens and 1.910.000 tons in beehive ovens.
The present rate of coal consumption by the coke industry is 9% less than
the average monthly rate in 1923.

Estimated Monthly Consumption of Coal for Manufacture of Coke (Mt Tons).a
V.!Consumed in Consumed in Total Coal

Monthly average.- By-Product Ovens. Beehive Ovens. Consumed.
1917 .  2,625,000 4,354,000 6.979,000
1918 • 3.072.000 4,014.000 7,086,000
1919  2,988,000 2,478,000 5,466.000
1920  3,684,000 2,665,000 6,349,000
1921  2,401,000 706,000 3.107.000
1922  3,421,000 1,107,000 4,528,000
1923  4,458,000 2.358,000 6,816,000

December 1923  4,309,000 1,677,000 5,986,000
January 1924  4,445,000 1,820,000 6,265,000
February 1924  4,284,000 1,910,000 6,194.000
a Assuming a yield of merchantable coke of 69.6% of the coal charged in

by-product ovens and 63.4% in beehive ovens.

Employment and Wages in Pennsylvania and New
Jersey-Increases General Except in Car Con-

struction and Repair Plants.
The total volume of employment in the leading manufac-

turing industries of Pennsylvania, as reflected in reports re-

ceived from 666 identical firms, increased slightly less than

1% from January to February, according to a statement is-

sued by the Federal Reserve Bank of Philadelphia on March

17, which also said:

Total wages paid by the same firms, however, increased nearly 6% and
average weekly earnings per employee were more than 5% larger in Febru-
ary. As reported changes in rates of pay were small in number and amount.
the increase in average earnings indicates longer hours and more active
operations.
In spite of the small change in the general level of employment, however,

many of the individual industries reported considerable variations from
January to February. Iron and steel blast furnaces show an increase of
15% in employment and 6% in average earnings. Increased employment
was also reported by heating apparatus plants, shipyards, knitting mills,
textile dyeing establishments, bakeries, confectionary and ice cream plants.
glass plants, paint factories and a few other industries. The largest de-
creases occurred at car construction and repair plants and at establishments
manufacturing electrical machinery and apparatus. Average weekly earn-
ings increased in nearly all industries.
In New Jersey. 331 reporting plants in 36 industries reported a decrease

of 0.1% from January to February, but an increase of nearly 3% in average
weekly earnings. Automobile factories reported the largest increase-
12%-and clothing factories, textile finishing mills, canneries, brick plants.
paint factories, furniture plants and leather tanneries also reported notable
Increases. Shipyards, woolen mills, printing and publishing establishments.
and factories making hats, cigars and shoes all reported a decline in employ-
ment from January to February. As in the Pennsylvania factories, how-
ever, most of the industries reported increases in average weekly earnings,
indicating fuller operating schedules than in January.

EMPLOYMENT AND WAGES IN NEW JERSEY, COMPILED BY
FEDERAL RESERVE BANK OF PHILADELPHIA.

Increase (-I-) or Decrease (-)
Number of Feb., 1924, over Jan., 1924.
Plants Em- Total Average

Group and Industry-- Reporting. Ployntent. Wages. Wages.
All industries (36)  331 - 0.1 + 2.6 + 2.7
Metal manufactures: 95 + 1.3 + 0.5 + 1.8

Automobiles, bodies and parts  6 +12.1 + 2.7 - 8.4
Electrical machinery and apparatus_ . _ 10 - 0.3 + 4.1 + 4.5
Engines, machines and machine tools__ . 18 + 0.8 - 2.1 - 2.9
Foundries and machine shops  15 + 1.4 + 1.6 + 0.2
Steel works and rolling mills  6 + 2.7 - 3.0 - 5.5
Structural iron works  3 + 1.0 - 2.8 3.7
Miscellaneous Iron and steel  20 - 2.4 + 2.6 + 5.1
Ship building  4 -10.1 - 7.2 + 3.2
Non-ferrous metals  7 -0.5 + 2.0 + 2.5

Textile products: 79 - 0.1 + 6.0 + 6.1
Clothing  11 + 5.0 + 7.8 + 2.7
Hats, felt and other  5 -27.0 -19.4 +10.4
Cotton goods  9 + 2.2 + 0.1 -2.0
Silk goods  23 + 0.2 + 9.5 + 8.0
Woolens and worsteds  10 - 6.0 - 1.4 + 4.9
Knit goods and hosiery  4 + 1.9 +10.6 + 8.5
Dyeing and finishing textiles  10 + 7.0 +17.3 + 9.5
Miscellaneous textile products  7 + 2.4 - 0.9 - 3.2

Foods and tobacco: 11 - 2.1 - 2.1 + 0.1
Canneries  5 + 5.2 + 0.5 - 4.5
Cigars and tobacco  6 -13.6 - 8.1 + 6.4

Building materials: 23 + 1.0 + 1.9 + 0.9
Brick, tile and terra cotta products  8 + 4.1 +10.7 + 6.4
Glass  3 - 2.4 - 1.3 + 1.2
Pottery  12 + 2.0 + 1.2 - 0.7

Chemicals and allied Products: 43 + 1.4 + 5.6 + 4.2
Chemicals and drugs  24 + 1.6 + 5.8 + 4.2
Explosives  9 + 0.3 + 7.3 + 7.0
Paints and varnishes  7 + 5.7 + 5.2
Petroleum refining  3 + 1.2 + 5.3 + 4.0

Miscellaneous industries: 80 + 0.6 + 1.8 - 2.6
Furniture  5 + 2.5 + 4.0 + 1.5
Musical instruments  4 + 1.1 + 4.5 + 3.3
Leather tanning  10 + 3.0 + 4.6 + 1.5
Leather products  5 - 0.7 + 1.8 + 2.5
Boots and shoes  6 - 9.7 - 3.7
Paper and pulp products  10 - 3.0 + 0.4 + 3.6
Printing and publishing  5 -15.6 -30.9 -18.2
Rubber tires and goods  15 1.1 - 9.6
Novelties and Jewelry  10 + 2.1 +13.1 +10.8
All other indwaries  10 +13.2 +18.5 + 4.7

EMPLOYMENT AND WAGES IN PENNSYLVANIA, COMPILED BY FED-
ERAL RESERVE BANK OF PHILADELPHIA AND THE DEPARTMENT
OF LABOR & INDUSTRY, COMMONWEALTH OF PENNSYLVANIA.

Increase (+) or Decrease (-)
Number of Feb., 1924, over Jan., 1924.

Plants Em- Total Average
Group and Industry- Reporting. ployment. Wages. Wages.

All industries (39) 666 + 0.7 + 5.9 + 5.1
Metal manufactures: 248 + 1.4 + 6.3 + 4.8

Automobiles, bodies and parts 19 _ 2.4 4. 1.3 + 3.8
Car construction and repair  12 -12.8 -10.7 + 2.4
Electrical machinery and apparatus__ 20

machines and machine tools_ _ _ 21
-10.4
+ 2.2

7 1 71:5 1 -.1.1 gl
Engines,

Foundries and machine shops 56 - 0.8 + 3.6 + 4.4
Heating appliances and apparatus 15 + 3.1 +13.1 + 9.6
Iron and steel blast f urnaces 12 +15.2 +22.6 + 6.4
Iron and steel forgings 9 + 0.6 - 1.0 - 1.7
Steel works and rolling mills 
Structural iron works 

43
9

+ 3.8
+ 1.6 1: kg - -+F 2: g.. 

Miscellaneous iron and steel 28 + 0.1 + 6.9 + 6.8
Shipbuilding  4 + 6.1 + 4.8 - 1.2

Textile products: 168 - 0.4 •-1- 6.0 -I- 6.5
Carpets and rugs 12 + 1.4 +10.2 + 8.6
Clothing 28 - 7.3 - 7.6 - 0.3
Hats, felt and other 3 - 3.6 + 8.0 +12.0
Cotton goods 14 + 2.3 + 5.4 + 3.1
Silk goods 42 - 1.5 + 5.0 + 6.6
Woolens and worsteds + 0.4 + 5.8 + 5.3
Knit goods and hosiery ,21 + 3.1 +10.3 + 7.0
Dyeing and finishing textiles 6 + 2.1 +10.3 + 8.0

Foods and tobacco: 68 - 0.3 + 0.8 + 1.1
Bakeries 20 + 3.4 + 4.9 + 1.4
Confectionery and ice cream 20 + 3.0 + 4.9 + 1.9
Slaughtering and meat packing 11 + 1.2 - 2.8 - 4.0
Cigars and tobacco 17 '-6.4 - 6.3 + 0.2

Building materials: 53 + 1.5 + 8.8 + 7.2
Brick, tile and terra cotta products 11 + 2.3 +12.7 +10.2
Cement  13 - 0.1 + 8.5 + 8.9
Glass 24 + 2.9 + 8.4 + 51
Pottery 5 - 1.2 + 2.7 + 4.0

Chemicals and allied products: 25 + 1.3 + 8.3 + 7.0
Chemicals and drugs 16 - 1.2 + 2.6
Paints and varnishes 5 + 7.4 +11.0 + 3.4
Petroleum refining 4 + 1.8 +10.5 + 8.4

Miscellaneous industries: 104 - 0.7 + 3.9 + 4.7
Lumber and planing mill products 8 - 3.5 +10.2 +14.2
Furniture 16 + 1.0 + 2.7 + 1.7
Leather tanning 21 - 1.3 - 0.5 + 0.8
Leather products 3 _ 0.7 + 4.5 + 5.2
Boots and shoes 22 + 1.3 + 7.1 + 5.7
Paper and pulp products 13 -2.5 + 7.9 +10.7
Printing and publishing 18 - 0.2 + 4.6 + 4.8
Rubber tires and goods 3 + 1.5 - 3.7 - 5.2

Census Bureau's Final Report on Cotton Ginning.

The Bureau of the Census of the Department of Commerce
at Washington issued on March 20 its final report on cotton

ginning (excluding linters). This report shows that for the

present season there were 10,128,478 500-pound bales of lint

cotton ginned, as against 9,762,069 bales in 1922 and 7,953,-

641 bales in 1921. This compares with the final estimate

made by the Department on Dec. 12 of 10,081,000 500-
pound bales. Taking linters into consideration, the aggre-

gate production the present season will be 10,756,443 500-

pound bales. The computation as to linters is based on the

Department's estimate that linters are approximately 6.2%

of the lint crop. The total of 10,756,443 bales as the pro-

duction of cotton the present season compares with 10,370,-

777 bales in 1922, 8,354,012 bales in 1921 and 13,879,916

bales in 1920. The report in full, showing the production

of lint cotton in both running bales and its equivalent of
500-pound bales, is as follows:

REPORT ON COTTON GINNING-CROPS OF 1923, 1922 AND 1921.

Cotton Ginned (Exclusive of Linters).

State. Running Bales
(Counting Round as Half Bales). Erato:eat 500-Pound Bales.

1923. 1922. 1921. 1923. 1922. 1921.

Alabama 598,924 819,870 587,669 586,512 823,498 580,222
Arizona 77,686 44,132 42,926 77,504 46,749 45,323
Arkansas  642,368 1,010,520 788,047 626,306 1,018,021 796,936
California 55,285 28,473 34,809 54,346 28,243 34,109
Florida 13,628 27,428 12,202 12,345 25,021 10,905
Georgia 612,531 735,874 822,621 587.969 714,998 787,084
Louisiana 373,574 345,407 284,330 367,658 343,274 278,858
Mississippi. _ _ - 621,836 985,787 816,961 602.808 989,273 813,014
Missouri 124,212 139,881 68,145 120,449 142,529 69,931
North Carolina 1,050,474 879,294 803,620 1,017.325 851,937 776,222
Oklahoma  665,736 637,003 477,777 655,356 627,419 481,286
South Carolina 793,025 517,464 786.039 769.416 492,400 754,560
Tennessee 233,980 385,860 297.555 226,622 390,994 301,950
Texas 4,209,941 3,125,758 2,129,660 4,339.940 3,221,888 2,198,158
Virginia  51.646 27,011 16,680 50,250 26.515 16,368
All other 34,652 19,544 8,737 33.672 19,310 8,714

United States 10.159,498 9.729.306 7,977.778 10,128.478 9.762.069 7.953,641

'

The statistics in this report for 1923 are subject to slight correction.
Included in the figures for 1923 are 15,204 bales which ginners estimated
would be turned out after the March canvass. Round bales included are
242,177 for 1923, 172,182 for 1922, and 123,791 for 1921. Included in
the above are 22,426 bales of American Egyptian for 1923, 32.824 for 1922,
and 37,094 for 1921. The number of sea island bales included is 785 for
1923, 5,125 for 1922, and 3,327 for 1921.
The average gross weight of bales for the crop, counting round as half

bales and excluding linters. is 498.5 pounds for 1923. 501.7 for 1922, and
498.5 for 1921. The number of ginneries operated for the crop of 1923 Is
15,296, compared with 15,420 for 1922.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the month of February 1924 amounted to

507,876 bales. Cotton on hand in consuming establishments on Feb. 29
was 1,578.272 bales, and in public storage and at compresses 2.485.009
bales. The number of active consuming cotton spindles for the month was
32,683,786. The total imports for the month of February 1924 were
48.601 bales and the exports of domestic cotton, including linters. were
482,146 bales.

World Statistics.
The 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
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bales of 478 pounds lint, while the consumption of cotton (exclusive of lint-
ers in the United States) for the year ending July 31 1923 was approximately
20,950,000 bales of 478 pounds lint. The total number of spinning cotton
spindles, both active and idle, is about 157.000.000.

Census Report on Cotton Consumed and on Hand in
February, also Active Spindles, and Exports

and Imports.
Under date of March 14 1924 the Census Board issued its

regular preliminary report showing cotton consumed, cotton
on hand, active cotton spindles and imports and exports of
cotton for the month of February 1924 and 1923 and the
seven months ending with February. Cotton consumed
amounted to 507,876 bales of lint and 41,698 of linters in
February 1924, compared with 566,805 bales of lint and
47,296 of linters in February 1923 and 576,644 of lint and
40,281 of linters in January 1924, the Bureau announced.
It will be seen that the decrease from February 1923 in the
total of lint and linters combined was 64,527 bales, or 10.5%.
The statistics of cotton in this report are given in running
bales, counting round cis half bales, except foreign bales,
which are in equivalent 500-1b. bales.
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLEb.

(Linters Not Included.)

Locality.

United States 
United States 
Cotton-growing States.
Cotton-growing States.
New England States._ _
New England States...
All other States 
All other States 

Year

1924
1923
1924
1923
1924
1923
1024
11023

Cotton Consumed
(Bales) During-

Cotton on Hand
Fe). 29 (Bales)

F.b.

.507.876
516.805
349,759
356,098
132.974
179.411
25.143
31.296

Fe-en
Mnreths
F.nding
Feb. 29.

in /n Public
Consuming Storage and
Establish- i at Com-

ments. I presses.

Cotton
Spindles
Active
modao
Feb-nary
(A wooer.

*3,595.436 '1.578.272 .2,485.009 32,683.786
3,839.780 2.020.900 2,803.304 35,304.423
2.422,7411 914.007 2,197.578 16.219.204
2.410.074 1.252.350 2.488.145 16.030.159
987.1381 557,128 115.090 14,714.329

1.181.503 661,750 210.222 17.462.294
185.557 77,137i 172,341 1.700.253
218.203 106.800 104.937 1.811.970

• Includes 22.372 Egyptian, 7.315 other foreign, 2,450 American-Egyptian and
507 eel-island consumed. 70.254 Egyptian. 15.342 other foreign. 11,208 American-
Egyptian, 3.045 Rea-island in consuming establishments, and 20.954 Egyptian,
12.098 other foreign. 15.519 American-Egyptian and 2.071 sea-island in public
storage. 7-months consumption. 134.432 Egyptian, 50,777 other foreign, 17,038
American-Egyptian and 3.071 sea-Island.
',Intent not included above were 41.698 bales consumed during Feb. In 1924

and 47.296 bales in 1923; 123.099 b des on hand In consuming establishments on
Feb. 29 1924 and 157.533 bites in 1923; and 87.087 bales in public storage and at
compresses in 1921. and 45.052 blies in 1923. Linters consumed during 7 months
ending Feb. 20 amounted to 325.653 bales in 1924 and 389.052 bales in 1923.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Country of Production.

Imports of Foreign Cotton During (500-1b. Bales)-

Febr Feren Months End. Feb. 29.

1924.

Egypt 
Peru 
China  
Mexico  
British India 
All other 

Total 

12.719
1.731
R.010

17.762
8.144
205

48.601

1923.

48.325
2.778
10.739
3.793
686
8

66.329

1924.

102.057
18.061
13.678
19.144
12.386

318

165,674

1923.

250.795
14.105
21.974
43,720
4,665
889

331.11R

1.7mustey SO which Exported.

Exports of Domestic Cotton and Linters During
(Running Bates)-

Fe5r wiry. Feven Months End. Feb 29.

1924 1923. 1924.

United Kingdom 
France 
Italy  
Germany 
Other Europe 
Japan  
All other 

Total 

81.806
47.720
41.247
181.699
18.137
35.189
14.839

482,146

101,755
20 .4.58
39.189
60,017
41.772
67,218
25,218

1.437.116
557.370
408.812
887.516
490.477
439.384
129,512

359.657 4,350,187

1923.

1.155.317
514.354
398.182
629.835
512.111
398.302
160.974

3,739 145

MM.-Figures inchde 12,275 b.les ef linters exported during February in 1924
and 4,928 bdes in 1913 and 47.950 blies for the 7 months ending Feb. 29 111024
and 21.941 b des in 1923. The 110-Ilyttion for Feb. 1924 follows: United Kingdom.
776; Franco. 1.723: Germany. 5.435; Belgium. 2,151; Netherlands, 536; Italy, 728:
Canada. 913: Mexico, 11; Australia, 2.

WORLD STATISTICS.

'The wail's production of commercial cotton. exclusive of linters. graven in 1922,
as compiled from leformatIon secured through the domestia anti foreign staff of the
Department. of Commerce Is 17.510.000 b dem of 478 pounds lint, while the en,,-
gumption of cotton Oxetttsive of liatem in the United States) for the year ending
July 31 1923 VIVI approximately 20.950.000 b dee of 478 pounds lint. The total
number of spinning cotton splatIles. 1”th active and Idle. Is about 157,000,000.

The Country's Foreign Trade in February-Imports
and Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on March 14 issued the statement of the
foreign trade of the United States for February and the eight
months ending with February. The value of merchandise
exported in February this year was $367,000,000, as compared
with $306,957,419 in February last year. The imports ,of
merchandise were $335,000,000 in February 1924, as against
$303,412,419 in February last year. This left a trade bal-
ance in favor of the United States on the merchandise
movement of $32,000,000 for the month in 1924, against

$3,545,000 in 1923. Imports for the eight months of 1923-24
have been $2,334,800,383, as against $2,326,005,148 for the
eight months of 1922-23. The merchandise exports for the
eight months have been $2,984,255,075, against $2,653,-
548,111, giving a favorable trade balance of $649,454,692,
against $327,542,963. Gold imports totaled $35,111,269 in
February this year, against $8,382,736 in the corresponding
month last year, and for the eight months they are $271,-
363,239, as against $193,359,989. Silver imports for the
eight months have been $59,301,335, as against $45,531,683
in 1922-23, and silver exports $64,293,603, against $39,-
758,474. Some comments on the figures will be found in
an earlier part of this issue of our Editorial Department.
Following is the complete official report:
TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES.

(Preliminary figures for 1924, corrected to March 14 1924.)
MERCHANDISE.

February. 8 Months Ending February.
Increase(+).
Decrease(-).1924. 1923. 1924. 1923.

Imports...
Exports-__

Excess exp.

335.000.000
367,000.000

303.412.419
308,957,419

2,334.800,383
2.984,255,075

3
2,326,005.148
2.65.1.548.111

$
+8,795.235

+330.706,964

32,000,000 3.545,000 649,454,692 327,542.983

IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS.

1923-24. 1922-23. 1921-22. 1920-21. 1913-14.

Imports- 3 $ s $ $
July  287,433.769 251,771.881 178.159.154 537.118.971 139,061,770
August.... 275.437.993 281.376,403 194,798,751 513.111,488 137,651,553
September. 253.645.380 298.493,403 179,292,165 383,290,301 171,084,843
October  308,290,809 276,103,979 188,007.629 333,195,758 132,949,302
November _ 291,333,346 291,804,826 210,948.036 321,209,055 148,236,536
December . 288,108.380 293.788,573 237.495.505 266.057,413 181,025,571
January .... 295.550.706 329.253.664 217,185.391 208,791.989 151,742,923
Febmary _ 335,000,000 303,412,419 215,743.282 214,529.680 148944,776
March .   397,928,382 251,177.791 251,969,241 182,555,304
April   364,252,544 217,023,142 254,579,325 173,762,114
May   372,544,578 252,817.254 204,911,186 164,281,515
June   320,233,799 260,460.898 185,689,900 157,529,450

8 mos. end.
Feb mary- 2,334,800,383 2.326,005.148 1,621,599.918 2.757,309,685 1,215,797,274

12 mos. end.
June_   3,780.964,451 2,608.079,008 3,654.459.346 1,893,925957

Exports-
July 302.181.027 301,157,335 325,181,138 651.136,478 160,990,778
August _ ... 310.965.891 301,774,517 366.887.538 578.182,691 187,909,020
September. 381.433.570 313.196.557 324.883,123 604.686,259 218.240,001
October .._ 399,199,014 370.718,595 343,330.815 751,211.370 271,861,464
November _ 401,483.872 379.999.622 291,092,219 676 ,128,311 245,539.042
December . 426.816,572 344.327,560 298.198,373 720,286,774 233,195.628
January .... 395.170.129 335,416.506 278.818.469 951.271.423 201,066 ,603
February_ 367,000,000 309,957,419 250,610.841 486.454,090 173,920,145
March...   341,376,664 329,979,817 386,680,346 187,499,234
A p-11   325,492.175 3111.469,578 310,464.106 162,552,570
May   316.359,470 307.568.828 329,709,579 161,732,619
June   319,956,953 335,116,750 336,8118,606 157,072,044

8 mos. end
Feb mary .2,084,255,075 2,653,518,111 2.480921,516 5,122.757,396 1,695,722,681

12 MOS. end
June._ __   3.956.733.373 3.771.1511.489 6.516.510.033 2.364.579.148

GOLD AND SILVER.

February. IR Months End. February
Increase(-1-).
Decrease(-).1924. 1923. I 1924. 1923.

Geld- $ I $ $
Imports  35,111.269 8.382,736,271.363,239 193,359,989 +78.003.250
Exports  505.135 1,393,0891 7.137,725 36.601.712 -29,463,987

Excess of Imports_ 34,601.134 6.983,647 264,225.514 156.758,277

Slicer-
Imports 7.930,409 3.792.387 59.301.335 45.531,087 +13.769.648
Exports  8.876.713 2.191,059 64,293,603 39.758,474 +24,535,129

Excess of imports 1,601,328 5.773.213  
Excess of exports. 971,304 4.1192.268

IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS.

Imports-
July 
August 
September
Oct. tow 
November
December 
January  
Febmary 
March 
Anil 
May 
June 

mos. end. Feb.
12 mos. ending
June 

Exports-
July 
August 
September __
October  
November _ _ _
December 
J tnuary 
February 
March 
April 
May 
June 

8 moe.end.Feb.
12 mos. ending
June 

Gold. Silver,

1923-24. 1922-23. 1 1921-22. 1923-24. 1922-23. 1921-22.

$ $ I $ $ $ $
27,929.447 42,986,727 64.247,479 10.066,463 6.957,298 4,513,279
32.856,097 19.092,208 84,901.554 6.465.1349 4,943,762 7,852.849
27,803,961 24.464,235 66.085,253 8,517.971 6,370,279 4,488,359
29,795,185 20,866.156 47.106,839 6.929.311 3,940,349 7,509,838
39.757,436 18.308,087 51.208,e26 5.269.173 5,855.405 5,912,079
32,641,225 36.439977 31.665.827 8.172.301 7.847,570 5,515,904
45.418,118 32.820,113 26.571,371 5.979.758 5,824.637 6,495.758
35.111,269 8.382,736 211,7313.920 7.900.409 3,792.387 4,785,957
  15.951.357 33,488,256  4,626,376 6.953,105
  9.188.470 12,243.555  4.261.869 4.799,873
  11,151,195 8.993,957  4.461.146 5.511,553
  19,433,539 12.976,636  6,015,947 6,345,744

271363 239 193359987 400615 869 59,301.335 45,531,687 47,074,023

  284089,550 468318,273  64,947,025 70,984,298

522,826 643.714 3,734,929 6,233,163 6.268,953 5.112,842
2.200.951 955.853 671.652 7.032,221 3.861,180 3,743.133
812,697 1,398,607 2,448.741 8.123.460 3,735,178 4.946.751

1.307910 17.591.595 7.571.472 7.522,845 3,268,731 4,782,199
746.701 3,431.065 607.437 8,775.474 6,599,171 4.803.832
711,529 2,709.591 2,161.582 9.521,083 6.913.200 7,145.047
280.723 8.472.198 862.983 8.208,644 6.921.002 3,077,118
505,13;5 1.399989 1,731,794 8.876,713 2,191,059 7,091965
  10,302,100 963.413  4.731.705 4.302,182

655.235 1,578.867  4,336,338 5,108,732
821.444 3,406,658  3,499,358 5,676.755
518,484 1,600.754  3,581,081 6.004,421

7,137.725 36,601,712 19.795.590 64.293.603 39.758.474 41.602.587

  49.021.975 27.345.282 55.006.056 62.604.677
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Cottonseed Production During February.
On March 19 the Bureau of the Census issued the following

statement, showing cottonseed received, crushed and on
hand and cottonseed products manufactured, shipped out,
on hand and exported, covering the seven-months' period
ending Feb. 29 1924 and 1923:

DEPARTMENT OF COMMERCE,
Bureau of the Census.

(Preliminary Report.) Washington, 10 a. m., March 19 1924.
Cottonseed received. crushed and on hand, and cottonseed products manufactured.

shipped out, on hand and exported covering the seven-month period ending Feb. 29
1924 and 1923.

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills *
Aug. 1 to Feb. 29.

Crushed
Aug. 1 to Feb. 29.

OnHandat Mills
Feb. 29.

1924. 1923. 1924. 1923. 1924. 1923.

Alabama 115,097 199.311 104.152 189,393 7,397 11.938
Arkansas 163,734 254,294 150,989 227,113 13.195 25,680
Georgia 199,244 239.000 187,140 200,030 13,024 32,545
Louisiana  110,893 101,234 95.837 96.853 15.280 3.857
Mississippi 234,794 361,759 212.969 317,602 26,327 44,451
North Carolina 205,209 271,158 259.370 248.393 38,135 23,449
Oklahoma 216.740 185,311 202,261 174,952 14,678 13.014
South Carolina 177.330 143.323 185,877 132,169 12.092 12.362
Tennessee 162,417 241.112 144.517 222,709 15,956 54.555
Texas 1.291.931 937.763 1,097.026 880.298 203.036 59,609
All other 150.622 137.770 117.705 117,892 28,616 19.638

UnItarl Rtatna R 199 0102 119 0529 741 AAR 9 SIR ant RR% 715 208006

*Includes seed destroyed at mills MU not 12.786 tons and 13.168 tons on hand
Aug. 1, nor 92,587 tons and 146.644 tons reshipped for 1924 and 1923, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item, Season. On Hand
Aug. I.

Produced
Aug.]. to
Fe). 29.

Shipped Out
Aug. 1 to
Feb. 29.

On Hand
Feb. 29.

Crude oil (pounds). 1923-24 *5.103,344 807.704,183 703,582.615 *128,517,999
1921-23 6,004.409 860.330.826 797,013,470 88.959.082

Refined oil (pounds) 1923-24 n134,112,489 x598.696.709   a205.077.952
1922-23 163,851..360 700,936.351   227,465,466

Cake & meal (tons) 1923-24 49,791 1,254,835 1.048.014 220,812
1922-23 66,915 1.281.670 1,152.507 199,078

Hulls (tons) 1923-24 15.654 777.989 653,861 139,782
1922-23 28,617 818.144 805,047 149.714

Linters (500-lb. 1923-24 27,539 5511,291 407.807 176,053
bales) 1912-23

.
34,919 504.432 472.688 74.673

Hull fiber (500-lb. 1923-24 7.185 20.513 24.713 3,085
bales) 1922-23 34.342 53.439 63.413 24.398

Grabbotamotes.&e.
iAAA-Us holnal

1923-24
1090-02

1.605
1 405

19.752
12 710

11,535
11 009

8,821
9184

• Includes 1.032.229 and 7.092.424 lbs. held by refining and manufacturing estab-
lishments and 1.170,910 and 14.399.798 lbs. In transit to refiners and consumers
Aug. 1 1923 and Feb. 29 1924, respectively.

a includes 3,783.784 and 8,757,657 lbs. held by refiners, brokers, agents and
warehousemen at places other than refineries and manufacturing establishments.
and 8,670.531 and 3,256,512 lbs. In transit to manufacturers of lard substitute.
oleomargarine, soap, Ace_ Aug. 1 1923 and Feb. 29 1924, respectively.
x Produced from 658,286,995 lbs. crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING
FEBRUARY 29.

Item. 1924. 1923.

Oil, crude pounds 17,878,526 19.479,200
Oil, refined pounds 8,988,442 29,415.782
Cake and meal tons 76,891 186,307
1 inters running bales 47,950 21.941

Wheat Held by Country Mills and Elevators.
The Department of Agriculture at Washington has made

public its estimates showing the amount of wheat held by
interior mills and elevators as of March 1 1924 with coin-
pariscns back to and including the year 1919. It will be
observed that the total is 90,396,000 bushels, as against
92,538,000 bushels in 1923, 75,071,000 bushels in 1922,
87,075,000 bushels in 1921, and 123,233,000 bushels in 1920.
The following is the complete official report:
ESTIMATES OF WHEAT HELD BY INTERIOR MILLS AND ELEVATORS

(AS DISTINGUISHED FROM PRIMARY MARKETS OF LARGE
ACCUMULATION) ON MARCH 1 OF THE PAST SIX YEARS.

(is bushels.)

State. 1919. 1920. 1021. 1922. 19'23. 1924.

New York_ __ _ 708.000 585.000 1,122. 0 o 1 923,000 897,000 653,000
Pennsylvania__ 3,577.000 2,988.000 2,270.000 2,337,000 2,472,000 2.434.000
Maryland 454.000 627.000 1.220.000 710,000 1,202,000 1,043.000
Virginia 2.520.000 1,403.000 1,226.001 905,000 1,027.000 1,449.000
Ohio 4,790.000 5,820.000 2,130.000 3,018.000 3.891,000 4,706.000
Indiana 4,448.000 3,758,000 1,997.000 2,298,000 2,604.000 3.425.000
II Mots 4.478.000 4,912,000 2,730,000 3,746,000 2.993.000 3.750.000
Michigan 868.000 2,044,000 1,384.000 1,261.000 1,547.000 1,989.000
Wisconsin 1.849.000 1.060,000 464.000 231,000 480,000 217,000
Minnesota_ _ 15.158,000 5,002,000 2,535,000 2,041,000 3.546.000 2.701.000
Iowa 2.338.000 1,700.000 429.000 796.000 1,810,000 1.005.000
Missouri 3,721.000 6,772,00033,012.000 2,901,000 3,145.000 3.415,000
North Dakota 12.681.000 10.044,000 9,629,000 8.075.00017,727.000 8.453,000
South Dakota. 10.567,000 3,815.000 1.884,000 2,000,000 5,402,000 2,152,000
Nebraska 3,297.000 5,461,000 2,419.000 2.634,0001 4,308.000 1,883,000
Kansas 5.100,000 17,630.000 7,154.600 6,692,000 7,372.000 5,866.000
Kentucky 2,426.000 1,835,000 540.000 805,000 1,076.000 1,153.000
Tennessee 900.000 892.000 282.000 378.000 565,000 541,000
Texas 630.000 7,232,000 1.029.000 1.124,000 540.000 982.000
Oklahoma 1,645,000 5,284,000 2,704.000 2.224,000 1,451,000 2,178,000
Montana 6.591,000 1,681,000 4,877,000 5.115,0001 7,380.000 7.348.000
Washington. _ _ 4,670,000 13.404,00014,999,000 9.046,000 4.816.000 14,818,000
All Other 13.623.000 19,284,000 1,039,111 15,771.000 , 7.00020,234,000

iTnItnel Q.t.. 107 021 (1(10192 977 non 7 078 nnn78 n71 011(1109 815 nnn on 7an non

W. F. CALLENDER
Statistician in Charge. Division of Crop andLivestock Estimates,

Current Events and Discussions
The Week With the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on March 19 1924, made public by the
Federal Reserve Board, and which deals with the results for
the twelve Federal Reserve banks combined, shows declines
of $20,700,000 in Federal Reserve note circulation, of $16,-
300,000 in total earning assets, and of $2,600,000 in cash
reserves. Reductions of $52,100,000 in holdings of dis-
counted bills and of $48,400,000 in acceptances purchased
in open market were partly offset by an increase of $84,-
300,000 in Government security holdings, the latter item
including $58,000,000 of special one-day certificates issued
by the Treasury to the Federal Reserve banks pending the
collection of the March 15 income tax payments. After
noting these facts the Federal Reserve Board proceeds as
follows:
A reduction of $50.800,000 in holdings of bills discounted is reported by

the Federal Reserve Bank of New York, of 310.400,000 by Chicago, and of
$5.700,000 and 54.100.000. respectively, by Roston and Cleveland. The
San Francisco Reserve Rank stows an increase of 55.700.000 In holdings
of bills discounted. Richmond an incre.are of $4,600,000, and Atlanta anincrease of 33.700,000. Holdings of discounted bills secured by Govern-
ment obligations declined by $47 700.000 dur ing the week. Of the total of
8166,800,000 held on March 19. $114 800.000 was secured by Liberty and
other United States bonds. $49.000.000 by Treasury notes and 33.000.000
by certificates of indebtedness.

All Federal Reser\ e banks report smaller holdings of acceptances pur-
chased in open market. except Richmond and Minneapolis. which show an
aggregate increase of $3,000.000. The New York Rank shows a decline
of 331,600,000 In this Item. Dallas shows a decline of $4,900.000. Cleveland
a decline of 34.600.000 and Boston a decline of 13,000.000. Holdings of
Treasury notes increased by $10,300.000, most of the Federal Reserve banks
participating in the increase. while holdings of certificates of Indehtednes
increased by 365.100.000, of which $58.000.009 were special certif cates
issued by the Cos ernment to the Federal P esers e banks pending the
collection of the March 15 installments of income taxes.

All Federal Reserve banks show teduclons in Federal Reserve note
circulation, except Boston and Atlanta, which report a total increase of
$1,400,000. The Cleveland Bank reports a decline of $7.200.000 in note
circulation. Chicago a decline of 56.500.000. and the remaining banks show
a total reduction of 58,400.000. Gold reser\ es increased by $1,800,000
during the week, the New York Bank showing an Increase of $66,000,000
in this item, while Chicago shows a decrease of 321.90' ,000, Cleveland a
decrease of $14.3P0,000, San Francisco a decrease of 312.300.000, and
Richrnord a dec-ease of $8,900.000. Reserves other than gold decreased
by 54,400,000. while non-reserve cash increased by $900,000.

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 1383 and 1384. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
March 19 1924 follows:

Increase (+5 or Decrease (-)
During

Week. Yctzr.
Total reserves -52.600,000 -1-$411.600.000Gold reserves +1.800.000 +57.500.000Tots] e 'ruing assets -16,300,000 -'37.700,000

Bills discounted, total -52,100,000 -198.700.000
Floculod by U. S. Govt. obligations-- -47,700,000 -115.000.000
Other bills discounted  -4,400,000 -13.700,000

Bills bought In open market -48,400,0410 -43.800,000U. S. Government securities, total +84,300,000 .4-4.800,000
Bonds   -11,000.000
Treasury notes +19,300,000 +40.310.000
Certircates of indebtedness +65,100,000 -24.500.000

Federt,1 Reserve notes in circulation -20,700,000 -241.000.000
Total deposits -6,700,000 +27.100.000
Members' reserve deposits +36,300,000 +114.600.000
Government deposits -45,400,000 -89.800,000
Other deposits +2.300.000 +2.330.000

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

Aggregate increases of $85,000,000 in loans awl invest-
ments and of $173,000,000 in net demand deposits are shown
in the Federal Reserve Board's weekly consolidated state-
ment of condition on March 12 of 757 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. Total loans and discounts increased by
$63,000,000; loans on corporate stocks and bonds increased
by $31,000,000 and "all other" largely commercial, loans
and discounts increased by $38,000,000, while loans on
United States Government securities decreased by $6,000,-
COO. Investments show an increase of $22,000,000, an
increase of $29,000,000 in holdings of United States securities
being partly offset by a decrease of $7,000,000 in holdings of
corporate securities. Further comment regarding the
changes shown by these member banks is as follows:
Member banks in New York City report an increase of 533.000,000 in

oans and discounts, increases of $22,000,000 in leans on corporate stocks
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and bonds and of $13,000,000 in "all other" loans and discounts together

with a decrease of $2,000,000 in loans on United States Government securi-

ties. Investments of these banks in United States Government securities

show an increase of $23,000,000, while holdings of other bonds, stocks and

securities declined by $9,000.000.

Of the total increase of $173,000,000 in net demand deposits, $85,000,000

was reported for the New York district, $30,000,000 for the San Francisco

district and $26,000,000 for the Chicago district. Time deposits show a

decline of $3,000,000 for all reporting banks and a nominal increase for the

New York City banks. Government deposits show practically no change.

Reserve balances show an increase of $35,000,000 for all reporting

members. A like increase is shown for the New York (..,ity members.

Cash in vault shows but a slight reduction.
Borrowings of all reporting institutions from the Federal Reserve banks

declined from $262,000,000 te $258,000•,000, while borrowings of the New

York City banks front he local Reserve bank increased from 636,000,000

te $53,000,000: •

On a subsequent page—that is, on page 1384—we give the
figures in full contained in this latest weekly return of the
niember 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 (-I-) or Decrease (—)
During

Week. Year.
Loans and discounts, total +$63.000.000 +$275,000,000

Secured by U. S. Government obligations.. —6.000,000 —62.000.000
Secured by stocks and bonds +31.000,000 +141.000.000
All other +38.000.000 +196,000.000

Investments, total +22,000,000 —183.000.000
U. S. bonds +30,000.000 —80.000,000
U. S. Treasury notes------. —5,000,000 —156.000.000
U. S. certificates of indebtedness +4.000.000 —1.000.000
Other bonds, stocks and securities —7.000,000 +54,000.000

Reserve balances with Federal'Reserve banks +35,000,000 +2,000,000
Cash in vault —1.000.000 —10,000,000
Net demand deposits +173,000,000 —116.000.000
Time deposits 

- 
  —3,000,000 +300,000.000

Government deposit14i +16,000,000
Total accommodation at Fed. Reserve banks —4,000,000 —147,000,000

J. P. Morgan's.Fine Tribute to France—Says She Will
Soon Be Invincible in Economic Domain.

J. P. Morgan, who went abroad on March 4, reached
Nice, France, on March 18, at which time he expressed abso-
lute confidence :in France and declared that that country
"soon will be invincible in the economic domain." France,
he said, "has taken the necessary steps to stabilize the situa-
tion, in the face of all contingencies." "We shall always,"
he said, "be at her side and sustain her when necessary, be-
cause we know we can count upon her as the champion of
right." We quote as follows the Associated Press accounts
from Nice detailing the interview had with him:

J. P. Morgan to-day in an interview printed in the "Eclaireur" said that
France had taken the necessary steps to stabilize her economic situation
and that Americans had confidence that if the people of the country stood
together France soon would be invincible in the economic domain.
Mr. Morgan came ashore to-day from the steamer Lapland and had

luncheon. He sailed this evening on the steamer for Naples, where he said
he would join his steam yacht Corsair for a cruise.
"I am extremely pleased to learn tht your Senate has ratified the new tax-

ation measures," Mr. Morgan is quoted by the Eclaireur as having said.
"It is quite understood that Germany must pay you. For the moment she
does not. The business man who was unable to secure payment from those
to whom he had given credit would go bankrupt, no matter how just his
claims.
"But France has taken the necessary steps to stabilize the situation In the

face of all contingencies.
"We have absolute confidence not only in the resources of your country,

but even more in the intelligent and industrious population which, after
astonishing the world in the war, now is giving a magnificent example of
how to win peace.
"If the ruling classes only make a similar effort. France soon will be in-

vincible in the economic domain. In any case, we shall always be at her
side and sustain her when necessary, because we know we can count upon
her as the champion of right.
"General Pershing, on stepping on the soil of France, said: 'Lafayette, we

are here,' and behind him stood all America in arms. We have proved that
the financial world, often represented as sunk into selfishness, can remem-
ber. My father showed it after the war in 1870. and it was with admirable
unanimity that the big bankers of the United States answered the eppaal
to help you vanquish the coalition formed against your franc.
"Nothing justified a panic, for your national wealth has increased to

formidable proportions during the last two years. But your enemies counted
upon succeeding in shaking the confidence of the country. There were then
in existence more than 60.000,000,000 francs in Treasury and Credit Na-
tional bonds payable at short notice, without any other means of meeting
them than by recourse to the printing press. When a country embarks on
that course it is impossible.
"When we saw with what confidence your country resisted that attack,

and that instead'of imitating Germany, when the mark began to drop, all
citizens of France accepted the necessary sacrifices, we were proud of our
former comrades in arms.
"Let France continue in this course and before two years have elapsed she

will have reconquered, from the economic viewpoint, the preponderating
situation she enjoyed before the war. I shall be sincerely happy, for I love

your country, which is beautiful, industrious and honest.
"Yes, honest," Mr. Morgan added with a smile. "Even the hotel busi-

ness, which occasionally is subject to calumny."

Morgan Charges No Fee for Credit in Favor of Bank
of France.

The following is from the "New York Herald and the

New York Tribune" of March 20:
J. P. Morgan Sr Co., as fiscal agents of the French Government, it was

learned yesterday, exacted no fee from the Bank of France for their services

in arranging the credit of 
not less than 1100,000,0(H) which an American

banking group placed at France's disposal last week.

The interest rate on this credit is fixed at 5%% and the cost to the Bank
of France on such drafts as are made against it is increased by a small
commission charge. The twenty or more banks participating in the credit,
the maximum duration of which is understood to be nine months, figure on
a pro rata basis with the Morgan firm so far as their profits are concerned.

From the "Wall Street Journal" of March 19 we quote
the following relative to the credit established by J. P.
Morgan & Co.:
The 6100,000,000 credit extended to France by American bankers runs

for three months, with option of extension for another three months. Inter-
est rate is % •
Bankers having large participation in the credit, which was divided

among a large number of banks, feel that this amount will prove sufficient
to stem the tide: if not "there is more available to France," as one of them
expressed it.

President Coolidge Said to Regard Loans by United
States Bankers to Foreign Governments Worthy

of Encouragement—The Credits to France.
Regarding the attitude of the Administration at Wash-

ington toward the credit established by j. P. Morgan & Co.
in favor of the Bank of France (mentioned in our item of
a week ago, page 1212), the Associated Press advices from
Washington, March 14, said:

President Coolidge, although not asked by New York financiers tap
give his approval to their loan to the Bank of France, regards loans by
American financial interests to foreign Governments as worthy of Govern-
mental and private encouragement.
The economic recovery of Europe, in the opinion of the President, should

be assisted because of the world-wide benefits to be enjoyed as a result,
and specifically because of the fact that Europe owes the United States
millions of dollars which it cannot easily pay unless prosperity is restored.
The President also feels that investments abroad by American financiers

will aid American trade, as proved by the practice of the British In assist-

ing trade through extensive loans.
The loan of $100.000,000 by New York bankers to the Bank of France

is understood to have been approved by the State Department on the

ground that it was in line with the policy laid down during the Harding

Administration and reiterated by Mr. Coolidge in his recent New York

speech. The President in that address said:

"The export of such capital as is not required for domestic business,
and which the American people fell can be profitably done, having in
view the financial returns, enlargement of our trade, and the discharge
of the moral obligation of bearing our share of the burdens of the wonld.
entirely in accordance with the choice of our own inedpendent Judgment,
ought to be encouraged."

Secretarillughes, in Note to French Ambassador, Says
United States Is Unable to Acquiesce in Proposal
for International Agency to Deal With Relief

Credits.
In a note to Ambassador Jusserand, made' public at the

State Department, Washington, March 17, the United States
Government expresses itself as "unable to acquiesce " in the
suggestion by France that an international agency be created
to deal with questions arising out of relief credits advanced
by the United States and other Governments to certain
European countries during and just after the World War.
While the note was made public only this week, it is said to
bear date Dec. 14 1923. It is signed by Secretary of State
Hughes and its text is as follows:
I have the honor to refer to the note addressed to me on Sept. 26 1923 by

M. de Laboulaye and to inform Your Excellency that careful consideration
has been given to the request contained therein for an expression of the
views of the Government of the United States respecting the desirability
of establishing a co-ordinating agency to deal with questions arising out of
the relief credits advanced by the United States and other Governments
to certain European countries. I desire also to acknowledge the receipt
of your communication of Nov. 30 1923, bearing on the same subject.

While this Government was happy to co-operate with the other interested
Governments with a view to providing the necessary credits for the purchase
of the relief supplies, which were so urgently needed in order to facilitate
the prompt and practical solution of the pressing relief problems arising in
Europe after the conclusion of the war, it has never been the opinion of the
Government of the United States that it would be necessary to establish
any international agency for the settlement of the questions arising out of
Its advances to foreign Governments for the purpose of relief or for other
purposes, as this Government has believed and still believes that any ques-
tions that may arise in this regard are susceptible of adjustment through ex-
isting channels.
As the French Government has already been informed, the World War

Foreign Debt Commission was created by Act of Congress to negotiate with
respect to the debts owed to the United States Government by foreign
Governments, and under existing legislation that Commission could not
undertake to execute its authority through any international agency.
I regret, therefore, to have to inform Your Excellency that the Govern-

ment of the United States finds itself unable to acquiesce in the suggestion
that an international agency be created to deal with questions arising out
of these relief credits, and that the United States participate in such an
agency.

From the New York "Commercial" we take the following:
The matter was made public to-day by the State Department to correct

erroneous reports which have come from abroad, it was said.
The motive behind the French proposal, it was declared in official chicks,

was to have a group of experts, composed of representatives of all the
Allied Powers, compute the total cost of the war and then adjust the debts
owed to the United States on a basis of equal sacrifice. This would prac-
tically amount to a cancellation of the debts, it was pointed out.
The proposal was made to this Government by Premier Poincare in

Nov. 1923. it was revealed, in a note to Secretary Hughes transmitted
through the French Embassy here.
In rejecting it, acting under law of Congress Secretary Hughes declared

the World War Foreign Debt Commission had been created by Congress
to negotiate all foreign debts owed the United States and that under existing
legislation it could not operate through any international agency.
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The total amount of relief credits extended by this Government to
foreign powers after the war is approximately $160.000,000. Loans were
made to ten governments—Armenia, Austria, Czechoslovakia, Esthonia,
Finland, Hungary, Latvia, Lithuania, Poland and Russia. The largest
single credit amounted to $86,000,000, and was extended to Poland.

Officials here predicted that the foreign debtors of the United States
would probably now fund their debts, their last hope of cancellation having
been dissipated by Secretary Hughes' rejection of the French plan.

Paris Associated Press cablegrams March 18 said:
The French Foreign Office will issue a statement shortly with reference

to the official note made public in Washington saying the United States
declined the proposal for an international agency to deal with relief credits
extended to European countries during' and just after the World War.
The statement to be issued here is intended to make it clear that the

proposal was not one for the creation of a clearing house for inter-Allied
debt, but was designed to assist in the reconstruction, financial and economic
of certain European countries impoverished by the war and other credit
operations.

Danes Alarmed by Crown's Decline—Government
Considering Steps to Check It—Restriction of

Imports Proposed Among Other Measures,

Acting Commercial Attache Harry Sorenson cables to
the Department of Commerce that the continued decline in
the foreign exchange value of the Danish crown has caused
considerable apprehension and the attention of the Govern-
ment during February was largely directed toward the con-
sideration of measures for supporting the crown and reduc-
ing the unfavorable trade balance, which is generally recog-
nized as the primary cause of the weakness in Danish ex-
change. He expresses doubt, however, whether any action
will be taken by the Government until after the elections on
April 11. The measures which have received most serious
consideration in both Government and financial circles are
(1) the introduction of a gold duty supplement on imports
with the idea of checking imports of foreign goods; (2) re-
striction of credit for purchase on the installment plan of
luxury articles, especially automobiles, pianos, etc.; (3)
rationing tea, coffee, sugar, butter, margarine and bacon,
consumption of which is alleged to be excessive, and (4) the
establishment of a "Devisen Zentral" to control transactions
In foreign currencies.
It is stated that despite the decline in the foreign ex-

change value of the crown there has been very little change
either in currncy emissions or in the gold reserve. The note
circulation early in March was 442,000,000 crowns, with a
gold cover of 50%, as compared with 432,000,000 and the
same gold cover percentage in February. The cablegram
proceeds as follows:

Reduction in Unfavorable Balance of Trade.
The extent to which Denmark is dependent on the English market was

clearly demonstrated during the ten-day strike late in February of the Eng-
lish dock workers. In the week ending Feb. 22 shipments of butter to the
British Isles amounted to only 600 tons, comparea with 1,646 tons during
the previous week, and notwithstanding that exports to Germany, Switzer-
land, Czechoslovakia and the United States showed marked increases, total
shipments reached only 1,708 tons, against 2,315 in the preceding week.
Exports of eggs and bacon also declined.

Although the foreign trade figures for the month of January show a small
increase in exports and a considerable decline in imports over the preceding
month, the balance of trade is still heavily unfavorable, amounting to 31,-
500,000 crowns in January, as against 48,000,000 in December. January
exports totaled 135,500,000 crowns, as compared with 132,000,000 in De-
cember, and 108,000,000 in January 1923. The principal exports were
eggs, dairy products, packing products and live stock.

January imports, which amounted to 167,000,000 crowns, as against 180,-
000,000 in December and 142,000,000 in January a year ago, were composed
chiefly of grains, textiles, feedstuffs, groceries and 148 automobiles.

Efforts to Check Fall of Polish Mark—Fiscal Reforms
Show Results, but Commercial Depression Is

Causing Considerable Distress.
The financial reforms instituted by the Polish Government

have resulted for the time being, at least, in checking the
fall of the Polish mark, according to cabled advices to the
Department of Commerce. With the stabilization of the
currency, however, has come a period of commercial depres-
sion which, with the increased burden of taxation, has been
the cause of .ft great deal of distress. In carrying out the
new fiscal policy, which necessitates the payment of all
taxes in gold or gold equivalent, some difficulty has been
experienced in making tax collections, to the point of oblig-
ing the Government to take forcible measures against the
individual. One of the most serious problems confronting
the Government, it is stated, is that of taxation, as the pres-
ent emergency taxes expire at the end of March, and it is
imperative that a permanent tax program be instituted.
The cablegram says it is understood that further economies
are planned to reduce expenditures to a level corresponding
to receipts. The cable dispatch also gives the following ad-
ditional particulars:
A law has been passed legalizing the keeping of bank accounts in foreign

currency and permitting unrestricted transactions in foreign currency. The

immediate result of this has been to deprive the Black Bourse of its specula-
tive advantages, causing the speculators to offer dollars and sterling for sale
in such quantities as to bring the market exchange rates below the official
rate.

It is estimated that the Government deficit for January will amount to
40,000,000 zlotys ($7,720,000; 1 zloty =$0.193). For February, revenues
and expenditures are reported to have balanced.

Negotiations for an Italian Loan.
It is understood that the Polish Government, in the immediate future will

complete negotiations with an Italian syndicate for a loan of 400,000,000
lire for 20 years at 7%. The sale price to the Italian public, according to
advices from Rome, is undecided, but will probably be 87 to 89, making
the actual rate over 81/2%. The security will be, it is reported, part of
the property and profits of the Polish tobacco monopoly and Poland will
agree to buy 60% of its raw tobacco requirements from Italy. Mining and
raw material concessions to Italy are rumored but unconfirmed.

Norway Suffering from Labor Troubles—Strikes and
Lockouts a Stumbling Block to Improvement

in the Economic Situation.

Labor conflicts continue to be the chief stumbling block
to improvement in the Norwegian economic situation, ac-
cording to a cable to the Department of Commerce from
Acting Commercial Attache Sorenson. The Norwegian Em-
ployers' Association subsequent to alleged unlawful strikes
in certain trades, declared its first lockout on Feb. 21, in-
volving the following industries: Iron, building and con-
tracting, boot and shoe, textile, tbbacco, mining and wood
working comprising some 36,000 workers. This step was
followed by the calling of a sympathetic strike of. the wood
pulp and paper workers, comprising 12,000 men. The in-
ability of the workers and employers to arbitrate their dif-
ferences next resulted in the extension of the lockout by the
employers' association to the brewing, chocolate, electro-
chemical and lithographic industries. The total number of
workers either locked out or on strike on March 1 approxi-
mated 60,000.
Most industries, it is stated, have ceased operations on

account of the labor conflicts and activity in those lines not
involved in the disputes is also affected. The match and
cement industries continue operations, but the wage agree-
ments in both instances expire during March. The fish
canning industry is, however, reported to be working under
very favorable conditions, with a plentiful supply of raw
materials at reasonable prices.
Despite the general industrial disorganization, January

exports were valued at 70,000,000 crowns, exceeding Decem-
ber exports by 4,700,000 crowns. The principal exports were
animal foodstuffs, lumber, mineral manufactures and ce-
ment. Imports were chiefly composed of iron bars, coal and
coke, mineral oils, automobiles and motorcycles.

Conditions in the shipping industry are reported as satis-
factory. Norwegian shipping companies are now concen-
trating their interest, it is pointed out, on the Baltic and
White Seas and a brisk season is expected in these waters.
The proposed subsidy to private shipping during the coming
fiscal year will be 8,000,000 crowns, or 1,000,000 less than
the subsidy granted during the current fiscal year. Reports
from the various fishing centres show continued record
catches of herring and brisling, and it is anticipated that
there will be a corresponding rise in fish exports. It is re-
ported that the present season is the best since 1919.

The Situation in Rumania—Rising Value of Exchange
and Freezing of the Danube Brought Export

to a Standstill in February.
General business conditions remain dull, with a nnotice-

able increase in unemployment, Acting Commercial Attache
Van Norman cables the Commerce Department. The rising
value of Rumanian exchange, combined with the freezing
aver of the Danube River, brought export traffic to a stand-
still during February. It is reported that large stocks of
grain are accumulating due to the stagnation of trade. It
is expected, however, that with the reopening of the river in
the spring, the export grain market will again become active.
Governmental restrictions have had the effect of reducing
imports to absolute necessities.
One of the most important pieces of legislation projected

since Parliament reconvened on Jan. 29, says the Commerce
Department, is that which provides for prolonging the com-
mercial moratorium for another three months beyond March
16. In view of the early departure of commissions of Ru-
manian merchants to Italy, Czechoslovakia and Belgium,
empowered to negotiate debt settlement agreements similar
to those already concluded between Rumanian debtors and
the English and French creditors, it seems highly probable,
it is declared, that the moratorium will be extended as
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planned. Parliament has passed a new naturalization law,
details of which have not been received; also a law creating
a private company that will have a monopoly of the produc-
tion of commercial explosives. A special commission has
been appointed to study the question of regulating the manu-
facture and sale of spirits, with the Intention of passing laws
to control them.

Comparative Figures of Condition of Canadian Banks.

In the following we compare the condition of the Canadian
banks under the January 1924 statement, with the return
for December 1923:

ASSETS.

Gold and subsidiary coin—
In Canada 
Elsewhere 
U. 8. and other foreign currencies 

Jan. 311924. Dec. 311923.
$ $

44.894.972 44.022.493
13.018.263 13.045.889
29,634,142 29.139.061

Total  87.547.377 86.207.443

Dominion notes  169.987,738 164,352.065

Deposited with Minister of Finance for se-
curity of note circulation  6.119.119 10.521.126

Deposit of central gold reserves  44.852.533 65.602.533

Due from banks  74.184.681 89.201.742

Loans and discounts 1,358,674.736 1,405,560.601

Bonds and securities, dm  435.476,675 426.871.240

Call and short loans in Canada  107.113.769 115.527.321
Call and short loans elsewhere than in Canada 182.019.643 175,696.780

Other assets  165.910.877 160.883.113

Total 2.631,887.151 2,700.423.964

LIABILITIES.

Capital authorized  175.175.000 182.175.000

Capital subscribed  123.572.300 123.572.300

*Capital paid up  123.409.190 123.409.130

*Reserve fund  123,775.000 123.625.000

Circulation  156.865.776 180.246.825

Government deposits  77.585.178 82 095.556

Demand deposits  808.141.378 8.59.620.345

Time deposits 1.184.461,830 1.180.037.130

Duo to banks  50.551.939 46.958.800

Bills payable  7,211.456 5.648.059

Other liabilities  83.548,337 84.605.095

Total 2.615.550.084 2,686.245.940

* 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 total given.

Dr. J. T. Holdsworth Resigns as President of the
Pennsylvania Joint Stock Land Bank.

Dr. J. T. Holdsworth, President of the Pennsylvania

Joint Stock Land Bank, Philadelphia, has announced his

resignation effective April 1. For several years before assum-

ing the Presidency of the Philadelphia Land Bank he was

Vice-President of the Bank of Pittsburgh N. A. Dr. Holds-

worth plans to take a long rest before resuming business activ-

ities.

Dallas Joint Stock Land Bank Increases Capital.

The Dallas Joint Stock Land Bank of Dallas, Texas, has

increased its capital from $1,000,000 to $1,500,000. The

new stock was authorized at the stockholders' meeting in
January.

Federal Farm Loan Board Sells $7,500,000 Debentures
of Federal Intermediate Banks.

Advice's from Washington to the New York "Journal of

Commerce" said:
Sale of two new issues of intermediate credit bank debentures amounting

In the aggregate to $7,500,000 was completed to-day by the Federal Farm

Loan Board. Both Issues bear interest at 434%. One series in the amount

of $1,000,000 matures In two years and the other series in the amount o
f

$6,500,000 matures in six months. It is understood that the two-year

debentures sold at a premium.

New York Banks Called Upon for Initial Subscription

to Capital of Agricultural Credit Corporation—

Proposed Reopening of Closed North Dakota
Banks.

It was reported this week that New York banks had been

called upon for the first instalment on their subscription to

the $10,000,000 capital of the Agricultural Credit Corpora-

tion, recently formed with headquarters in Minneapolis.

As was announced in our issue of 
Feb. 16 (page 738), New

York and the East pledged $5,000,000; Chicago 
$2,000,000;

Minneapolis and, St. Paul $1,000,000; Detroit and Cleveland

$700,000 each and Pittsburgh $600,000. Later references

to the corporation appeare
d in these columns March 1, page

957, and March 8, page,1087. In 
referring to the call for the

first instalment the New York 
"Times" of March 21 said:

As a result of the hearty response from New York institutions, the orig-
inal amount of capital sought. $10,000,000, was oversubscribed. Contri-
butions reached $10,000,000 in this district alone. Subscriptions from
Western banks topped the amount sot for them. For the country as a whole
the oversubscription amounted to more than 40%. As a result, banks have
been called on to take out debenture bonds to only 60% of their original
contributions, as the Agricultural Credit Corporation will confine itself to
a capitalization of $10.000.000.

Reports from the West indicated yesterday that Wall Street participation
had been welcomed generally. One Western banker, however, had charged
that the move was part of a "sinister Wail Street plot" to place the wheat
growing section and Its banks "under the heel of Now York interests." In
the main, though, both politicians and business men of the Northwest inter-
preted Wall Street's participation as necessary because Wail Street institu-
tions stood to lose important business if the Northwest's depression con-
tinued.
New York banks have declined to have any part In the control of the new

Agricultural Credit Corporation. The entire control rests in the hands of
bankers and business men of Chicago. Minneapolis and other Northwestern
cities. To comply with the National Bank Act, the national banks con-
tributing to the relief fund wore also saved from the necessity of obtaining
actual shares of ownership in the corporation itsolf. This was done through
the creation of a subsidiary which issued debenture bonds, which in turn were
sold to the New York and other banks, proceeds going immediately to the
Agricultural Credit Corporation.

It is these debentures, it was explained yesterday, that the national
banks now hold. No security, it was said, rests back of them except the
character Of the men operating the credit and financing agency and it was
denied by bankers that there appeared the remotest chance of a profit on
their investment. Hope was expressed, however, that at least 80% of the
contributions made by the banks would be returned.

In its issue of March 16 the Minneapolis "Journal" said:
Re-opening this week of two banks in North Dakota through first direct

assistance from the now $10,000.000 Agricultural Credit Corporation.
financed by private capital, was forecast last night by officers of the organ-
ization, which has headquarters In Minneapolis.
The corporation also is expected to begin to function this week in aiding

farmers to pay delinquent taxes through the tax department of the corpora-
tion.
Cases of at least two banks were ready last night to be submitted to the

executive committee of the corporation for approval before actual loans are
made. All of the necessary legal steps have been taken, including signatures
of depositors, following application for assistance, and examination by the
corporation's field representatives. The reorganizations held necessary are
ready to be perfected and the banking department and depositors loan fund
commission in North Dakota have approved the plans.

President Coolidge Asks Agricultural Credit Corpora-
tion to Assist in Diversification of Northwest
Wheat Crops Following Defeat of Norbeck-
Burtness Bill—War Finance Corporation

to Help.
It was made known in Washington press dispatches March

18 that President Coolidge and his Cabinet had decided to
ask the $10,000,000 Agricultural Credit Corporation to make
loans to aid wheat growers in the diversification of their
crops. A New York "Times" dispatch from Washington
said:
The resources of the corporation, supplemented by a loan from the War

Finance Corporation of $20,000.000 or $30,000,000, will accordingly be
directed in part toward accomplishment of the purposes of the Norbeck-
Burtness bill recently defeated by the Senate.
A survey of the situation in the Northwest by the President and his Cabi-

net convinced them that the War Finance Corporation had been successful
in relieving the stringent credit conditions which led to numerous bank
failures, and that consequently the Agricultural Credits Corporation's re-
sources could well be turned toward carrying out the purposes of the Nor-
beck-Burtness bill.
Dr. John Lee Coulter, President of the North Dakota Agricultural Col-

lege, one of those who drew up the plan embodied In the Norbeck-Burtness
bill, Is Vice-President of the Agricultural Credits Corporation and is qualified
to assist that agency in administering Its funds along lines comtemplated In
the legislation defeated in the Senate.

In its advices from Washington in the matter the New
York "Journal of Commerce" stated:

Considerable significance was attached to the President's course in turn-
ing to private organization for the farm relief measures he had asked of Con-
gress. Mr. Coolidge had backed the Norbeck bill and had indicated that its
provisions were in line with his plea for agricultural legislation in his mes-
sage to Congress. No mention was made at the White House of the Mc-
Nary-Haugen bill which the President is having studied by experts, but it is
understood opposition to that measure developing among some of the farmer
representatives in Congress is likely to persuade the Administration to as-
sume a very cautious attitude toward it.

The defeat of the Norbeck-Burtness bill was referred to in
our issue of a week ago, page 1215.

Agricultural Credit Bank in Danville, Va., to Lend
Money on Tobacco Receipts.

The Richmond, Va., "Times-Dispatch" of the 15th inst.
announced the following advices from Danville, Va., March
14:

Establishment in Danville of an Agricultural Credit Bank, where tobacco
growers may borrow money with tobacco delivered to the "pool" as security.
was assured this afternoon following an address by Oliver J. Sands of Rich-
mond, Executive Director of the Tobacco Growers' Co-operative Marketing
Association.
Mr. Sands approved of Danville for the bank's location and asked that

the city subscribe $100,000 of the $300,000 minimum capital.
Danville merchants attending the meeting pledged $66.000 from the floor

and the Chamber of Commerce guaranteed the remainder.
The remaining $200,000 stock will be sold through the organization of the

Co-operative Marketing Association.
W. R. Fitzgerald was elected President of the temporary board of direc-

tors. Mr. Sands went on record as favoring one strong credit bank in Vir-
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ginia. In which wheat and truck growers and cattle raisers should be inter-
ested, rather than a series of smaller banks.

According to the Louisville "Courier-Journal" of March 6,
the decision to distribute to growers of the 1922 crop of to-
bacco all the money realized up to date from the sale of the
old redried tobacco grown that year was announced that
day by the board of directors of the Burley Tobacco Grow-
ers' Co-operative Association. These advices from Lexing-
ton, Ky., March 5, continued:
The amount of this distribution, the third to be made on the 1922 crop,

was not obtainable, but it was said that checks would be in the mall to each
grower interested by May 20.
The board of directors in regular monthly session here also authorized

James S. Stone, President, to take stops toward the establishment of an
agricultural bank in the Burley district for the purpose of lending money
to the membars of the emaciation on their participation receipts, free of
some of the restrictions under which State and national banks operate.
The proposed bank, it was stated. will not Invade the field of local banks in
any way nor will it accept deposits , being Purely a loading enterprise in
the interest of the Burley farmers.
By unanimous vote of the Board, notice was served that H. Leo Earley

Secre.ary and Treasut er, had been directed "not to keep, nor undertake to
keep, any record of such sales of participation certificates," as may be
made to speculators, brokers or others in view of reports reaching the
directors of the association that systematic speculation in these certiEcates
"to the great injury and harm of all its members" is being engaged in
various parts of the Burley district. Under the terms of this resolution,
the association will not accept or record transfers of certificates under
any circumstances.
The resolution which was offered by Judge I. H. Thurman of Springfield.

relating to sale of certificates follows:
"Whereas. Information has come to this Association that systematic

speculation in part.cipation receipts in the nands of Its members Is being
made by brokers and speculators, to their gain and great harm and injury
of this A.ssoriation and all its members, and
"Whereas. It is the aim and purpose of this Association that its members

alone shall rear> the fruits of their labors and of their organization, rather
than it shall be divided with speculators and enemies of the Association. and,
"Whereas,

rs 
In addition tnereto for this Association to undertake to

make transfe or notation on M sbooks of such sales of said participation
receipts would entail great addition of labor and bookkeeping, therefore, belt

"Resolbed, By the Board of Directors of the Burley Tobacco Growers'
(Jo-operative Association, now in session, that the Secretary of this Associa-
tion be and he Is hereby directed not to keep or undertase to keep any
record of such sales of participation certificates, and no it further

"Resol"ed, That notice of this action of the Board be given immediately
by publication in the daily and other newspapers of the Burley district."

It was made clear by Judge Thurman that the resolution had no reference
to loans made by banks, landlords or others to growers, who pledge such
certificates as collateral for money borrowed or advanced or goods obtained.
The reports of Ralph M. Barker, Director of Warehouses, Mr. Stone.

Mr. Earley and members of the Executive and Legislative committees were
reviewed by the board.
The defeat of the proposition to add $1 a thousand to the tax on cigarettes

pending in the revenue bill in the national House of Representath es, was
credited to the organized farmers of the country and their making known
their wishes through telegrams and committees sent to Washington, some
of whom did not arrive at the Capital until six hours before the House
rejected • the proposed tax. The Burley Co-operative VMS represented
In this matter by James N. Kehoe, George Roth of Ohio, Clark B. Patterson
of Mt. Sterling and Dave PrewItt of Fayette County.
More than 150.000 checks will be necessary in the distribution of the

payment on the 1922 crop and it will require several weeks to figure
ea,- grower's share and to write the checks, but this will be complet by
fa • 20, it was said.

cNary-Haugen Bill Proposing Agricultural Export
Association—Opposition Voiced by Representative

Anderson, Oklahoma Wheat Growers'
Association, &c.

A good deal of discussion, and not a little concern, has
arisen with respect to the McNary-Haugen farm bill, which
was favorably reported to the United States Senate on
March 3 by Senator McNary from the Senate Committee on
Agriculture. As was stated in our issue of March 8 (page
1088), the bill proposes to create an agricultural export cor-
poration with a capital of 16200,000,000—the funds to be
provided by the Government—to export surplus farm
products. One of those who, it is said, has taken a stand
against the bill, is Congressman Sydney Anderson, who has
been a leading figure in Congressional agricultural activity in
recent years. In the Chicago "Journal of Commerce" of
March 8 he was reported as saying:
In the first place, the provisions of the bill are not confined to wheat,

but apply as well to flour, corn, raw cotton, wool, cattle, sheep, swine or
any of the food products of cattle, sheep or swine.
It Is quite clear that the bill has no real application, except to wheat and

that the remaining products are put into the bill for political purposes only.
The fundamental weakness of the bill Iles In the fact that it assumes

that the price of agricultural commodities should be made by the price
of other commodities.
The leveling of prices is a process in two directions, not in one only, and

to re-establish the relationship between farm prices and other prices it is
necessary not only that farm prices come up but that other prices come down.
This process has been and is going on and will continue to do so to the ulti-
mate benefit of the farmer if he is not induced to follow the price-fixing
rainbow chasers.
The idea that the price of a farm product or group of farm products can

by a miracle of Government action be made to bear a continually definite
relationship to the everchanging and uncontrolled prices of other groups
of commodities is a fallacy.
I am as anxious as any one to do whatever can be done by Government

action to relieve the unfortunate and the difficult situation in which I know
the farmer is, but the farmer cannot be helped by unworkable and imprac-
ticable schemes, however plausible they may seem in theory.

According to Representative Henry T. Rainey of Illinois,
the United States would probably follow in the wake of Rus-

sia if the bill is enacted. This declaration by Mr. Rainey is
contained in a letter to the Illinois Agricultural Association
made public in Chicago on March 18, it is learned from the
Chicago "Journal of Commerce" of the 19th inst., from which
we take the following:
Congressman Rainey said his letter was in reply to one from the associa-

tion "demanding" that Illinois Congressmen force the bill through. The
association's demand, he asserted, was a part of a widespread propaganda
intended to Intimidate Congress.

After painting to the "socialistic features of the bill," Mr. Rainey declared
the Russian Soviets "could not succeed in any measure until they took over
the land," a result which in this country would mean "the end of civilization
itself."
"Do you not think the Russian experirrent with Its dead numbering over

7,000.000 ought to dissuade our people from proceeding in that direction."
he asked. "Would we not be proceeding in that direct ion if we accepted the
advice of the Illinois Agricultural Association." He added that the flood of
communications demanding support of the bill were couched in the same
language and he expressed doubt that the measure had been studied except
by those attempting to force It through by means of the widespread propa-
ganda.

Scheme Foe of Business.
Declaring the revolutionary measure to be "destructive of all our present

systems of exchange and marketing," Mr. Rainey said that instead of
appeasing farm unrest "It would only increase the farmer's suspicion and
distrust of his Government and its agencies."
"The bill," said Mr. Rainey, who is a member of the Farm Advisory

Committee of Fifteen appointed by the Illinois State University, "proposes
an issue of 'scrip' which will evidently not be less than $2C0,000.000 or
S300.000,000. If the bill is made to apply to all commodities enumerated,
the issue of scrip may amount to several times that sum. The only thing
we know definitely about this issue, as to its face value. is that it will never
be worth its face. It will not on its face purport to be legal tender, but it
can be passed from hand to hand just as a coupon is passed." He added
that it may amount to one-fifth of our present circulating medium and
bring about a period of expansion in our currency, increasing our circulating
medium without increasing our gold bare.
"Do you think farmers would be satisfied with a 'scrip' issue in part pay-

ment for their wheat, which will have an indefinite value and which may
have no value?" he asked. Ile added that the scrip would always have a
speculative value and probably would be quoted in bucket shops and that
Its vague values would "have a demoralizing effect on agriculture and com-
merce generally in the United States."

Against Federal Bureau Plan.
Assuming that the law would force the Government into the packing busi-

ness, Mr. Rainey declared this probably would involve the spending of
billions of dollars in railroad switches, terminals, yards and storage plants
and he asked the association to inform Congressmen how this vast under-
taking would be financed. He also questioned the n-ethods of arriving at
"ratio" prices, asked how it would be appl'ed to different sections of the
country and to different products not now below the general commodities
price; and urged those insisting on rushing the measure through, to tell why
rye and certain other commodities were left out of the bill.
Mr. Rainey charged that the bill would create another army of Govern-

ment employes to hamper business; that the ever-growing army of such
workers were now preparing to demand higher salaries which must come
from the tax-payers funds; that if the innumerable bills passed at the de-
mand of the farm bloc. It was impossible to point to one that had truly
aided the farmer, and that in his opinion this bill, opposed by Oklahoma
wheat growers and several other great farm groups, would be vetoed by
President Coolidge if passed.

A resolution passed some weeks ago by the Oklahoma
Wheat Growers' Association describes the bill "as an attempt
o create a Government piece of machinery which will destroy
the commodity marketing associations of the United States."
We give herewith a part of the resolution, which is considered
as summing up the attitude of growers of wheat in the Solid:
west who have developed marketing and distributing of
farm commodities to a high extent:

7. This resolution is preparea by a co-operative association of 11.000
farmer growers of wheat handling a large amount of Weat in the Southwest
and doing its work efficiently. It has taken years of hard work and patient
endeavor to establish a farmers' co-operative organization for the purpose
of Quoaling with large quantities of a farm commodity, marketing it in an
orderly manner, and holding down the cost of doing the business to as
low a minimum as is possible. The Oklahoma-Wheat Growers' Association.
like many other associations, is a product of the last few years. This great
co-operative movement has spread from one end to the other of this country.
This movement is a serious, definite, wholly business like attempt onthe
part of the farmers to deal with this great problem of cutting out needless
speculation, reducing ruinous competition, marketing and distribution of
farm commodities with the least possible cost and distribution back to the
grower members the largest possible proportion of the money received for
the commodity. We regard this bill (the McNary-Haugen bill) as an
sttempt to create a Government piece of machinery which will destroy the
commodity marketing associations of the United States, particularly those
of recent origin. So far as we are concerned, we would infinitely prefer
to deal with our own problems than to have the patent efforts of these
years destroyed and the progress of co-operation among farmers set back •
for half a century. The very essence of this bill provides for a fixed rate
of purchase by buyers, thus encouraging farmers to rely upon the activities
of the Government rather than economizing in their own methods, dealing
with their own associations, like business men, and placing them in accord
with fundamental laws of business which must ultimately govern not only
of the world supply and world price but the local supply and local price
as well.

In its reference to Congressman Anderson's criticism of the
bill, to which we allude above, the Chicago "Journal of Com-
merce" stated:
The wave of protest against enactment of the pending McNary-Haugen

export corporation bill, which began with Oklahoma and Kansas farmers.
has swept the entire grain and live stock belt.
This was shown in reports to Chicago banks and provision houses from

farm organizations, merchants and country bankers asking advice as to
means of opposing the measure.
Sharp division is shown among the farmers of the Northwest where the

measure was supposed to have had the solid support of agriculture.
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Congressman Sydney Anderson's warning that the "unworkable" law would

only bring further grief to the American farmer is reported to have almost

completely turned the tide against the bill in the Northwest.

On the other hand, an endorsement of the bill is said to
have come from the Port of Portland (Oregon) Commission,
the Portland "Oregonian" of Feb. 16, in reporting this,
saying:
In accordance with its indorsement by resolution Thursday of the

McNary-Haugen bill providing for an export bounty on wheat, the Port

of Portland Commission yesterday telegraphed President Coolidge, Senator

McNary and Representative Haugen as to its action and urging passage
of the bill as an emergency.
The messages were identical, signed by the Port of Portland with Frank

M. Warren as President and composed as follows:
"The Port of Portland Commission being cognizant of the present deplor-

able economic status of the grain growers of this country in general and of

the Pacific Northwest in particular approves and indorses as an emergency

measure the McNary-Haugen bill now before the agricultural committee.

This Commission as an instrumentality of the people of this district for

promoting their mar time, shipping and commercial interests feels that
it is its duty to speak in behalf of the grain producers whose industry is of

paramount importance as affecting the commercial prosperity of this

entire region."

On March 3 Senator McNary, Republican, of Oregon, was
reported as saying:
The bill is designed to place the farmer upon a fair competitive basis

with other producers by giving thim the ratio prices equal to the pre-war
prices of manufactured goods.

Regarding recent hearings on the bill which have been
held before the House Committee on Agriculture at Washing-
ton, the "Wall Street Journal" of the 15th inst. printed the
following:

Objections to the bill were summarized by Representative Edward Vo
of Wisconsin, who said that if the plan succeeded, it would mean a heavy

Increase in living costs. Commodities getting Government protection

would rise, and become specially attractive to farmers. Production of

such commodities would increase, while products not favored would be

neglected until a shortage of them raised their prices, too. In the end,

the supply and demand position would be more unbalanced than ever.

When farm commodities had been raised to a parity with other goods

by this artificial means, costs of production in industry would be increased

so that a further increase in industrial goods would be caused. Then, to

balance things once more, the ratio price level for farm products would

have to be lifted another notch. Farm products would be chasing in-

dustrial goods round the stump in a peculiarly vicious circle that could

have no end until the whole unstable price structure collapsed.
Congressman Voigt also suggested that the McNary-Ilaugen bill would

put serious obstacles in the path of manufacturers doing an export business

In goods made from farm products whose prices were fixed by the proposed

export commission. Such manufacturers, he said, could not pay ratio

prices for the raw material, and still hold their foreign trade. The bill

provides for giving flour equal protection with wheat, but does not specify

other processed agricultural products.
John R. Mitchell of St. Paul, a former member of the Federal Reserve

Board, testified in favor of the bill. He is chairman of a committee of

Northwest bankers and business men who are supporting the proposal.

C. R. Noyes, representing the St. Paul association, declared the business

Interests of that city are practically solid for the bill. Charles Hunt,

Secretary of the Iowa Farm Bureau, declared the farmers and also the

bankers of Iowa want the bill enacted.

New York Trust Co. on Radical and Far-Reaching
Influence of McNary-Haugen Bill.

Commenting upon the MeNary-11augen bill to raise the
price of farm products, "The Index," published by the
New York Trust Co., says that it is "in many respects so
radical and of such far-reaching l;fluence that it is of direct
interest to the entire consuming public, as well as to bankers
and other business groups dealing directly with agricultural
interest." We quote herewith in part what the company
has to say in its official organ for March, "The Index."

MORE AID FOR AGRICULTURE.

Provisions of the McAraru-Haugen Bill to Raise Domestic Prices of Farm
Products.

The McNary-Haugen bill, reported to the Senate by the Committee on

Agriculture and Forestry on Feb. 29, has been for sometime the subject of
discussion throughout the agricultural West, where it has been energetically

supported by farming interests. It is only recently, however, that much

attention has been given to the measure in other parts of the country.

The bill, although framed primarily in the interest of agriculture, is in

many respects so radical and of such far-reaching influence that it is of direct

Interest to the entire consuming public, as well as to bankers and other

business groups dealing directly with agricultural interests. Although the

. bill as now drawn is extremely complicated an attempt is made here to

summarize it so that its main provisions may be made plain.

The bill declares that there exists a general emergency in respect of

agricultural commodities by reason of

1. The continued economic depression in agriculture.
2. Inequalities in prices between agricultural commodities and other

commodities, resulting in a relatively inadequate return to the farmer for
his labor and upon his investment.
3. The existence of surpluses available for export in agricultural commodi-

ties.
4. The necessity in part for the existence of such surp

luses in order to
safeguard the domestic market against uncertainties of yield and the eco-

nomic impracticability of immediately preventing the continued production

of such surpluses.

5. The dependence  
of the prices of such surplus commodities upon the

lower prices in foreign markets due to unsettled world conditions and lower

costs of production.

The purpose of the bill is to restore 
prices for basic farm products to

price level which they occupied for he
e relationship with 

the general

psarme- period 1905-1914. This is to be accomplished in the following

manner:
to establish the United States Agricultural Export Corn-

mission, composed of 
the Secretaries of Agriculture (Chairman). Commerce

and the Treasury, the Chairman of the United States Tariff Commission
and four others. There is also to be organized the United States Export
Corp. which is to function under the direction of the commission, with a
capital stock of $200,000,000, subscribed by the Government, and authority
to borrow to the extent of $200,000,000 more.
Whenever the commission finds that a special emergency exists with

respect to a basic farm commodity a "ratio price" for that commodity is to
be determined as follows: The Secretary of Labor is to compute the average
Wholesale price of all commodities by months from 1905-14 as given by the
Bureau of Labor Statistics wholesale commodity index. The average price
by months for the same period of the basic agricultural commodity in respect
to which an emergency exists shall also be computed. The ratio price to be
determined by the commission is to be that price which bears thesame ratio
to the current commodity index as published by the Bureau of Labor Sta-
tistics as the pre-war basic-commodity monthly price bears to the pre-war
all-commodity price for that month.
This price being fixed, the commission will determine what amount of the

commodity in question it will purchase at the ratio price during each
month, the purpose being to buy a sufficient quantity to maintain the
general market price of the commodity at or above the ratio price. A part
of the purehase price will be paid in scrip, the nature of which will be de-
scribed later.
The commodity so purchased by the corporation is to be sold during the

period of the emergency in foreign markets at the best price obtainable or
in the domestic market at not less than the ratio price. After the emergency
has been declared terminated the corporation may sell its surplus in either
the foreign or domestic markets at the best price obtainable.

Provisions Regarding Scrip.

In each case as described above the commission shall determine what por-
tion of the purchase price shall be paid in scrip and each buyer in the first
instance of any such commodity must make scrip payment in such propor-
tion as may be specified. This scrip, which will be sold at all post offices at
face value, is redeemable on the following basis:

1. The probable prices obtainable in the foreign market for the exportable

871111'sbe probable losses of the corporation from its transactions in:the
foreign market;
3. The expenses of the corporation.

The commission will also determine what proportion of expenses and
losses should be borne by each commodity dealt in and the scrip tendered
in payment as described above is to represent this figure. From any sur-
plus remaining after expenses and losses have been paid a dividend is to be
paid to the holders of the scrip proportionately and any further surplus is

to be held in the treasury of the corporation.
In order to assist in maintaining the domestic ratio price new powers are

conferred on the United States Tariff Commission and the Secretary of
Agriculture. The President is authorized to direct either authority to
make special investigations to determine tariff rates necessary to maintain
the ratio prices, and when especial emergency exists in respect of any com-
modity, the President may declare the rate thus ascertained to be in effect.

Various other powers are conferred upon the corporation including,
during the existence of an emergency, the power to acquire, operate and
dispose of storage warehouses, plant transportation facilities and facilities

for processing agricultural commodities; to make advances to any person
against warehouse receipts or shipping documents for not longer than

three years nor in excess of 75% of the market value of the commodities;

to acquire and dispose of certificates of indebtedness received as security

for advances, and to buy and sell foreign money.

Arguments for the Bill.

The supporters of the bill urge in its favor the necessity of immediate
relief for the farmer, not through new supplies of credit, but through an
Increase in the prices of the commodities he sells. This the bill would
undoubtedly accomplish. Although it will artifically fix prices, it is claimed
that such a course is justified by the emergency and that drastic measures
are necessary to save agricultural interests from a disaster which would
gravely affect all classes of business. It is argod that American manufac-
turers are protected by the tariff, American labor by a restricted immigra-
tion policy and American railroads by legislation which fixes rates calculated
to enable them to earn a fixed rate; while the American farmer, on the other
hand, is compelled to sell in a world market at prices over which he has
no control. The speciousness of most of these arguments would seem
apparent but they have, nevertheless, had great weight throughout the
West and have enlisted a strong backing of public sentiment in favor of
the bill. It is, therefore, of interest to point out some results which might
be expected if the bill should become a law in its present form.
The field to be covered is so large and the details of operation so com-

plicated that it seems probable that confusion would arise in problems of
administration. It is quite likely that the capital of the corporation might
prove insufficient for the purpose. Moreover, under the terms of the
Act, the commission is required to "determine the probable export surplus
of basic agricultural commodities, considering in such determination in
respect of any such commodity probable and previous domestic consump-
tion, present reserves, carry over, probable and previous exports and
imports, and estimated current production." This is an essential part of
the plan, since upon the figures arrived at the Commission must base its
recommendations for the amount of each commodity to be purchased by
months for a year in advance. The difficulties of an accurate result are
such that the proper working of the plan is subject to grave doubt at the
very beginning.

Opportunities for Evasion.

The requirement that every buyer must make part payment in scrip and
that every seller is required to accept it is entirely alien to business custom
and would probably prove difficult of enforcement. Evasion of the law
and speculation in scrip would appear likely to follow.
Opponents of the bill say that while nothing in the bill prohibits trading

In futures such trading would become impossible under its operation.
The corporation is empowered to engage not only in the purchase of raw

commodities but in the different businesses necessary for their manufacture
and sale dealers and In the financing necessary thereto. Government
operati of industry has not, in most cases, been so conspicuously successful
as to . vince most people that a step of this kind is necessary or desirable.

eorge E. Roberts, of National City Bank, Says
Dumping Provision of McNary-Haugen Bill

Would Provoke Retaliation.
In a criticism of the McNary-Haugen Farm bill, in the

March number of the "Bulletin" issued by the National
City Bank of New York, George E. Roberts, Vice-President
of the bank, points out that the dumping of our surplus
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agricultural products at forced sale in foreign markets is the
outstanding feature of the bill," and it is certain to be a
highly offensive policy to all countries in which agriculture
is an important industry." "There can be no doubt," says
Mr. Roberts, "that the British colonies would promptly
complain to the mother country of its unfairness and injuri-
ous effects upon them, and agriculture in Great Britain
would complain bitterly." Mr. Roberts points out, further,
that the bill falls into that class of legislation which prompts
retaliatory legislation, involving international relations, a
sample of which was afforded in the Shipping Act, passed
with a view to promoting our merchant marine. In art
Mr. Roberts's criticism follows:
/ THE McNARY-HAUGEN BILL.

This measure has rallied considerable support, hearings upon it have
closed, and the Committee, which is dominated by the farm bloc, has
agreed to report it favorably. It falls in the general class of legislation
occasionally passed which seriously affects the rights and interests of foreign
countries, and prompts retaliatory legislation involving international rela-
tions and general confusion, to the disadvantage of everybody, including
ourselves. A sample of such legislation was afforded in the Shipping Act
passed some years ago, which with a view to promoting our merchant
marine, provided for discriminatory customs duties in favor of all goods
imported in ships of American registry. This policy had been advocated
for a long time by a few persons who thought they saw a simple and easy
way of throwing business to American ships, and who never seemed to have
thought of the possibility that foreign countries could play the same game.
The operations of the provision would nullify our commercial treaties with
all countries engaged in the shipping trade, and it plainly would be neces-
sary to enter into negotiations for new treaties before putting this section
into effect. The proposition was so obviously offensive to foreign countries
and so certain to provoke retaliatory legislation, that neither President
Wilson nor President Harding made any public move in the matter, nor
has President Coolidge to this time. Of course if all countries passed
similar legislation, and carried the scheme to the full measure of success,
every country would be carrying its own imports, and all ships would run
empty one way. Approximately twice as many ships would be required,
and freight charges all around would be doubled.
The plan of the McNary-Haugen bill is to have a government-owned

corporation buy a sufficient quantity of all farm products for which current
• prices are below the pre-war parity to cause prices to rise to that level, the
home market to be protected from foreign markets by customs duties.
Such purchases would be disposed of in foreign markets for whatever they
will bring, and the losses charged back upon the producers benefited by the
rise. It Is a clear case of what is known in international trade as "dumping"
and a case that would be more than ordinarily offensive, because carried
on under governmental auspices. We don't allow the products of other
countries, if thoy compete with similar products of this country, to be sold
In the United States at prices below those at which they are ordinarily sold
In the countries of production.

It has been a common policy of this country to provide "countervailing"
duties to nullify attempts by foreign countries to artificially promote
certain exports. Moreover, it is common policy for other countries to
have anti-dumping laws and countervailing provisions.
The dumping of our surplus agricultural products at forced sale in foreign

markets is the outstanding feature of the McNary-Ilaugen bill, and it is
certain to be a highly offensive policy to all countries in which agriculture is
an important industry. There can be no doubt that the British colonies
would promptly compalin to the mother country of its unfairness and
injurious effects upon them, and agriculture in Great Britain would complain
bitterly.
For nuiny years the Dominions of the British Empire have been urging

Great Britain to establish their agricultural products on a preferential
basis in Great Britain in exchange for the preferential position given British
manufactures in the Dominions, and this was one of the principal subject
under consideration at the Imperial Conference last summer in London.
It would be a sorry outcome of this legislation if it should result in placing
American farm products in a permanently disadvantageous position in
Great Britain, which has always been our best customer.
The people of other agricultural countries naturally will think that we

should do our part to correct the disorganized world situation by curtailing
proportionately our share of surplus production, instead of maintaining
production and dumping the surplus where it will embarrass our neighbors.
The policy does not show the spirit of comity and good will that is desirable
between nations, and nations unusually find a way to counteract such
policies. If this measure should have the effect desired by its advocates, it
would tend to maintain or increase production in the lines in which we have
a surplus, while the higher price level in this country would tend to reduce
domestic consumption and increase our exports.

Moreover, the proposition not only disregards the interests of other
countries, but attemps to regulate group relationships at home in a manner
not likely to be successful. The great Industrial districts of the country
are a power in swinging the votes of the close States, and the wage-earners
could not be expected to approve of a policy under which home-grown food
was sold more cheaply abroad than for their consumption.

Subscriptions to United States Treasury Certificates
of Indebtedness.

Total subscriptions of $662,760,500 were received to the
offering last week of $400,000,000 (or thereabouts) of 4%
United States Treasury certificates of indebtedness, referred
to in our issue of a week ago, page 1219. The total amount
allotted, according to the announcement made by Secretary
Mellon on March 16, was $400,299,000, of which $137,365,000
represent allotments on subscriptions for which certificates
maturing March 15 1924 were tendered in payment. Of this
last amount, $58,000,000 were exchanges for Treasury ac-
count. All exchange subscriptions were allotted in full,
while allotments on other subscriptions were made on a
graduated scale on the basis already announced. The sub-
scriptions and allotments were divided among the several
Federal Reserve districts as follows:

Total
Subscrsplions

Total
Sal:ascriptions

Federal Reserve District— Received. Allotted.
Treasury $58,000,000 $58,000.000
Boston 30.363,500 18,652.500
New York 204,844,000 113,136.000
Philadelphia 67.636,500 34,606.500
Cleveland 64.569,000 32,538,500
Richmond 18.875.500 11,967,500
Atlanta 19,838,000 10,160,000
Chicago 72,975,500 49,417,500
St. Louis 14,359,000 10,006,500
Minneapolis 14,251.000 11,608,000
Kansas City 17,029,500 9,781,000
Dallas 26,003,500 12,914,000
San Francisco 54,015,500 27.511,000

Total $662.760,500 $400,299,000

Soldier Bonus Bill Passed by House.

The so-called soldier bonus bill—the bill to provide "ad-
justed compensation" for veterans of the World War—was

ssed by the House of Representatives on March 18 by a
vote of 355 to 54. Under the bill veterans whose adjusted
service credit is more than $50 would receive an equivalent
of a paid-up 20-year endowment insurance policy in the form
of adjusted service certificates, dating from Jan. 1 1925,
while those whose adjusted service credit is $50 or less
would be paid in cash. The majority report of Representa-
tive Green, Chairman of the House Ways and Means Com-
mittee, states that the basis of adjusted service credit is the
same as in the bill, which, at the last session passed both
houses, namely $1 per day for each day of "home service"
and $125 per day for "oversea" service, not to exceed
however, in any case, $500 for "home service" or $625 for
"oversea service."• The bill proposes that the veteran will
receive the equivalent of a paid-up 20-year endowment
policy for the amount which his adjusted service credit,
plus 25%, would purchase at his age, of such insurance com-
puted in accordance with accepted actuarial principles and
upon American Experience Tables of Mortality, with interest
at 4% per annum compounded annually. The bill provides
for an appropriation of $100,000,000 for next year to meet
the cost of the claims thereunder. The maximum cost of
the adjusted compensation, spread over a period of 20 years,
is estimated at $2,100,000,000. Along with the majority re-
port, presented to the House on March 17, was a minority
report, signed by four Republican members of the House
Ways and Means Committee, Representatives Treadway of
Massachusetts, Tilson of Connecticut, Watson of Pennsylva-
nia and Mills of New York. This report states that the bill
must necessarily limit future tax reduction to the extent of
the "very considerable sum" involved, viz. $2,100,000,000,
and says "for Congress to create a new and continuing obli-
gation amounting to $135,000,000 in one year and $130,000,-
000 the next, and to over $100,000,000 for some years to
come, without at the same time providing the revenue to
meet that obligation, is in our judgment a very unsound
practice." The way for immediate action on the bonus
measure in the House was paved on March 6, when the Ways'
and Means Committee by a vote of 16 to 4 recorded itself in
favor of the adoption of a measure at this session. This
action followed the closing of public hearings the previous
day (the 5th inst.), on pending bills on the subject. On the
7th inst. the Associated Press had the following to say in
part regarding the committee's decision that day:
A new form of soldier bonus, with paid-up life insurance as a principal

provision, was decided upon to-day by the House Ways and Means Com-
mittee. A proposal to include an option of full cash payments is under con-
sideration.

Adoption of the insurance scheme definitely sidetracks the bill passed
last session providing four options—cash payments to those not entitled to
more than $50: adjusted service certificates, a form of deferred payments;
vocational training and farm or home aid.
Proponents of the new bill argue it has a much better chance of Presiden-

tial approval. The old measure was vetoed by President Harding. Presi-
dent Coolidge also has declared against a soldiers' bonus.

On the 10th inst. the work of completing a bill was un-
dertaken by a sub-committee of the House Ways and Means
Committee, composed of Chairman ,Green, Representatives
Hawley of Oregon and Bachrach of New Jersey, Republi-
cans, and Garner of Texas, and Oldfield, Arkansas, Demo-
crats. Agreement upon the terms of the bill as it passed the
House this week was reached by the sub-committee on the
12th inst., and on the following day (March 13) the full
committee of the House ordered a favorable report on the
bill. On the 14th inst. the House agreed to take a vote on
the bill on March 18 under a suspension of the rules requir-
ing a two-thirds vote and limiting debate to 20 minutes on
each side. Regarding the adoption of the bill by the House
on the 18th inst., Washington advices'published in the New
York "Journal of Commerce" said:
The House to-day for the third time in four years passed a soldier bonus

bill. The vote was 355 to 54, and was taken after forty minutes debate.
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Twenty speakers took the floor during the brief period, however, advo-
cates of a full cash payment option assailing the rule under which the bill
was taken up, which limited debate and prevented the offering of amend-
ments. "Die bards," of both parties declared against the measure on prin-
ciple, while proponents argued it was a measure which could become law.
The measure provides for paid-up twenty-year endowment life insurance

policies and cash payments to veterans entitled to not more than $50 in
adjusted service credit. Provisions of the old bill for vocational training
and farm or home aid are eliminated.

Insurance Provision.

The insurance provision is somewhat different from the deferred pay-
ment certificates proposed in the old bill and because of these changes the
measure faces an involved situation in the Senate. Members of that body
have asked time to study the new bill, while others already have prepared
different proposals. The Finance Committee, to which the measure will be
referred, is now occupied with the tax reduction bill.
Chairman Green, of the Ways and Means Committee, who introduced the

bill, reminded the House during the short debate preceding the vote that the
two provious measures had not been enacted into law "for reason known to
all," and insisted this measure "will and must become law."
When asked by Representative Bankhead, Democrat, Alabama, whether

he had conferred with President Coolidge as to the prospects for the bill
becoming law, Mr. Green replied that he had not, and added that he did not
know the President's attitude toward the measure.
The old bill, after passing the House and Senate, was vetoed by President

Harding.

Two-thirds Vote Exceeded.

The vote to-day showed 82 more than the two-thirds necessary to pass a
bill over a veto.
Although veterans, particularly on the Democratic side, bitterly assailed

the measure because it failed to carry an option for full cash payments, only
20 Democrats and 34 Republicans voted against it. Analysis of the vote
showed 177 Democrats, 175 Republicans, and the three independents voting
for the measure. Four members voted present and nine did not vote.

In an explanation of the bill on the 13th inst., Chairman
Green stated:

The committee readopted in substance the provisions of the bill which
heretofore passed the House relating to the basis of adjusted compensation,
$1 a day for home service, $1 25 a day for foreign service with a maximum
amount for home service of $500 and for foreign service of $625. The ad-
ministrative features of the bill remain practically the same. All those
whose adjusted compensation amounts to $50 or less are to be paid in cash.
The total amount of these payments will be $14,799,470.
The committee inserted a new provision relating to the dependents of

those who died or will have died before application can be made for the
adjusted service certificate, limiting the payment to dependent widow or
widower, children, mother or father of the veteran in this order. The total
amount of these payments is estimated at $51,000,000. They are to be
paid in cash in ten quarterly payments, payments beginning on approval
of the applications.
In estimating the basis for the adjusted service certificates 25% is to be

added to the adjusted service pay. The face of the certificates will be the
amount that can be purchased under the American mortality tables on a
basis of 4% interest compounded annually, with the adjusted service pay
plus the 25% additional. The certificates are to be on the endowment plan,
running for twenty years.
The loan feature is retained in the bill. Any veteran two years after the

date of his certificate can borrow 90% of its loan value in the year in which
the loan is made. Loans are limited to loans from hanks organized under
national or State authority. Federal Reserve banks are authorized to
rediscount such loans. The bank is authorized to accept the adjusted
service certificate as security for the loan. The rate of interest which may
be charged on such loan is not to exceed 2% more than the Federal Reserve
rate for the district In which the bank is located.
If the loan is defaulted the bank is authorized six months after the date of

the original loan to present the note with the certificate to the United States
Veterans' Bureau, which is authorized to pay the bank from the funds of the
sinking fund the face of the note and the interest accrued to the date of pay-
ment. Such amount will be treated as a new principal and will draw interest
for the benefit of the sinking fund at the rate of 6%. compounded annually.
The veteran at any time may redeem his certificate by the payment of the
amount due, in accordance with the terms set out above and when so
redeemed the certificate may be used as a basis of a new loan or loans.
The loan value of the certificate in the third year on the basis of a $1,000

certificate would be $87 93, and that will continually increase, but no loan
may be made on a certificate in excess of 60% of its face value.
In order to provide for the payment of the certificates maturing and to pay

for the certificates in existence at the end of twenty years, a sinking fund is
provided of $110,000,000 for the first year and gradually diminishing to
$91.000,000 in the nineteenth year.
The entire cost to the Government under the adjusted certificates is com-

puted to be $2,053,000,000. The estimates used by the committee were
furnished by experts of the United States Veterans' Bureau, which has in
charge the present Government insurance for the veterans. If there is
added to this $15,000,000 paid to those entitled to $50 or less and the $51,-
000,000 paid to the dependents of soldiers who have died before the bill
becomes effective the total cost will be $2,119,000,000.
This estimate is based upon supposition that every veteran entitled to

any compensation and all the dependents make application for the benefits
provided in the bill, and if the Government succeeds 'In carrying the insur-
ance at the same cost that old line insurance companies report the amount
will be very materially reduced.
Careful inquiry was made as to the funds available for application for the

sinking fund, including the payment of death losses, and the majority of
the committee feels sure that the moneys are available from current revenue.

The following is the majority report on the bill submitted

to the House by Chairman Green on the 17th inst. :

REPORT.

[To accompany H. R. 7959.1

The Committee on Ways and Means, to whom was referred the bill

(H. R. 7959) to provide adjusted compensation for veterans of the World

War, and for other purposes, having had the same under consideration,

reports it back to the House without amendment and recommends that

the bill do pass.

Bills for adjusted compensation to soldiers of the late war have been

pending before Congress since the summer of 1919. More than 200 bills

hai e been introduced, elaborate hearings have been held, months of
time have been consumed directly and indirectly. Two bills have been

passed by the House and one by both House and Senate. Over five
years have elapsed since the war ceased, and notwithstanding all the
time and work expended nothing whatever has been accomplished, for
reasons that are well known to every member of Congress.
The majority of the Committee believe that the time has arrived when

a bill should be presented to the House of such a nature that it will become
a law. To do otherwise is not to benefit the soldier but to prevent him
from obtaining any additional compensation whatever.
In the judgment of the Committee in order that the bill might become

a law it was necessary—
First. That it should confer substantial benefits upon the soldiers.
Second. That it should be based and planned on principles that are

economically sound. i
Third. That its cost should be capable of accurate and definite deter-

mination.
Fourth. That it should appear that the necessary appropriations can

be made without embarrassing the Treasury.
The committee now presents this bill, confident that it meets these

requirements. As to the first three matters there can be no question.
How the appropriation can be met is set forth hereinafter under the title
'Necessary appropriations."

THE PROVISIONS OS` THE BILL.

The bill provides for—
(I) The fixing of the amount of the adjusted service credit to the sur-

viving veterans.
(2) The payment in cash of the adjusted service credit to those veterans

to whom $50 or less is due.
(3) Provision for payment of the adjusted service credit to dependents

of veterans who have died before application has been made.
(4) The issuance of an endowment insurance certificate to the remainder

of the surviving veterans applying therefor in an amount and on the terms
hereinafter set forth.
(5) The privilege of borrowing upon such certificates after two years,

in the manner hereinafter explained.
(6) Security for such loans and prevention of their becoming "frozen

assets" in the hands of bank.s by whom they are made.
(7) The creation of a sinking fund sufficient to meet the claims arising

upon the certificates by reason of the death of the veteran or maturity
thereof.
(8) Estimates for proper appropriations to meet the claims of dependents

and those who are paid in insurance.
The basis of the adjusted service credit to the soldier is the same as in

the bill which at the last session passed both Houses, namely, $1 per
day for each day of "home service," and $1 25 per day for "oversee"
service, not to exceed, however, in any case $500 for "home service" or
$625 for "oversea service."
The veteran will receive the equivalent of a paid-up 20-year endow-

ment policy, for the amount which his adjusted service credit plus 25%
would purchase at his age, of such insurance computed in accordance
with accepted actuarial principles and based upon American Experience
Tables of Mortality, with interest at 4% per annum compounded annually.
A table is attached to this report showing the average amount of each
policy.

If the veteran dies before the expiration of the 20 years his beneficiary
or his estate receives the full amount of the policy. At maturity the
face value of his policy is payable in full, less any claim for sums borrowed
which the Government may have arising in the manner hereinafter ex-
plained.

All the estimates upon which the bill is based have been made by the
actuary upon the supposition that all persons entitled to benefits there-
under would apply for the maximum to which they are entitled.

BORROWING PRIVILEGES.

No loan can be made to a veteran upon a certificate until after the
expiration of two years from the date on which it was issued.
No loan can be made upon the certificates except by some bank in-

corporated under the laws of a State, Territory, or the District of Columbia.
and the rate of interest can not be higher than 2% more than Federal
Reserve rates for the district in which the loaning bank is situated. No
loan can exceed 90% of the reserve value for the current year of the cer-
tificate or 60% of the face value at any time. Under this provision these
loans are backed by absolutely good collateral and are made eligible for
discount by the Federal Reserve banks. In order to prevent their be-
coming "frozen assets" of any bank by reason of a veteran having defaulted
In payment, it is provided that if the loan is in default, the bank holding
the same may, after the expiration of six months from the time the loan
was made, present the same to the Director of the Veteran's Bureau who
Is authorized to pay the amount of the veteran's note with interest out
of the sinking fund and to hold it as part of the investment of such fund.
redeemable by the veteran at any time on payment of the cost to the
fund with interest at 6% compounded annually. This rate of interest
Is prescribed in order that there might be no inducement to default on
the notes.

It was thought best not to absolutely require the Director of the Bureau
to take up these notes, as that would in effect make them an obligation
of the Government. At the same time there will be every inducement
for him to purchase these notes as a part of the sinking fund, for the reason
that they are absolutely secure and will draw a higher rate than any other
Investment of equal security which he could obtain. The Actuary of
the Bureau has assured the committee that under the provisions of the
bill there will always be sufficient funds on hand to purchase any notes
which may be presented to the Director under the terms of the bill.

If the veteran fails to redeem his note before the maturity of the cer-
tificate, his equitable interest therein will be paid to the person entitled
thereto under the bill.

If the veteran redeems his note held in the sinking fund, his certificate
will be returned to him and he may thereafter use it to obtain another loan.

THE SINKING FUND.

A sinking fund Is created by the bill sufficient to extinguish all claims
of every character which may arise upon the certificates. The amount
necessary for this sinking fund is hereinafter stated. The estimates given
in the tables attached to this report were computed by Mr. H. P. Brown,
the actuary of the Insurance Division of the Veterans' Bureau. The com-
mittee also made careful investigation with reference to the amount required,
basing their investigations upon offers made by standard life insurance
companies to carry the insurance herein provided for, and as a result of such
Investigation are satisfied that if any criticism can be made upon the actu-
ary's figures, it is that they are too high, but this is caused by the request
of the Committee that the maximum figures be given.
This fund is to be used (1) to pay death losses as they occur and (2) the

surplus to be invested to provide for payment of the remaining certificates
upon maturity.
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NECESSARY APPROPRIATIONS.

By consulting Table No. 3, attached to the report, it will be seen that
the actuary computed and stated the amount necessary each year to
maintain a sinking fund which would be sufficient to pay the amount
accruing upon all certificates as they matured, either by the death of the
veteran or by the completion of the 20-year period. The annual appro-
priation necessary begins with $110,836.564. which is reduced in the nine-
teenth year to $90,835.930. The equivalent level annual appropriation
for 20 years is stated to be $102.633.962, but it must be remembered that
the figures given by actuary were the very outside amount required, and
from comparison with offers made to place the same insurance by standard
old-line companies are much too high. The Committee believes that an
annual appropriation of $100,000.000 will be more than sufficient when
placed in the sinking fund to extinguish all claims arising upon the cer-
tificates.
There remain two other classes of claims for which provision must be

made by additional appropriations. Table No. 1 shows the adjusted
compensation due the dependents of those who have died prior to the enact-
ment of the bill to be $50,318.772, but this estimate is made upon the
assumption that all of these veterans had dependents. Many did not.
and some of the dependents may not make application for a considerable
period. That the amount will be considerably less than $50,000.000 is
reasonably certain. but no one can tell at this time how much less nor can it
be determined when the applications will be made on the part of those
dependents who come under this provision. In any event, the amount due
the dependents, when ascertained, will be paid in 10 equal quarterly install-
ments. The amount required in the calendar year of 1925 can not by any
possibility exceed $20.000,000, and in all probability will be one-third less.
By the last section of the bill (703) a provision is made for the proper officials
submitting to Congress estimates of the amount required to be appropriated
each year.
The same uncertainty, although to a lesser degree, exists as to the amount

required in 1925 to meet the cash payments to the veterans to whom there
is duo $50 or less. If all apply in time, it will require $14,799,470. The
provision for the necessary appropriation for this item is also covered by
Section 703.
Using the very highest figures the appropriations would be as follows:

Sinking
Fund.

Those Paid
Dependents. in Cash. Total.

Calendar year of 1925 8100,000,000 320,000,000 $15,000,000 $135,000,0f 0
Calendar year 0( 1926  100,000.000 20,000.000  120,000,000
Calendar year of 1927  100,000.000 10,000,000  110,000.000
1928 and each year thereafter__ 100,000.000    100,000.000

'The surplus for this calendar year, after allowing for the reduction o
f

25% in the payment of taxes which is expected to be made, and the repeal
of the excise taxes contained in the bill now pending in the Senate, will be
sufficient to provide for the amount necessary in 1925. including any pay-
ments made to those who are entitled to cash during the calendar year.
The Secretary of War has informed the Committee that owing to the labor
and detail necessary to obtain the basis of credit to each veteran, it ought
not to be expected that the bill would be in complete operation sooner than
nine months from the date of its passage. It is possible that some of the
cash payments may be made during this calendar year, but it did not seem
to the Committee that it would be practicable to carry into effect any of
the provisions with reference to dependents or the issuance of certificates
before Jan. 1 1925.

Careful investigation was made as to the probable expenses of the Govern-
ment after 1925, and it is believed that, by reason of certain activities of
the Government then ceasing and reduction In other Governmental ex-
penditures, sufficient will be saved as compared with the present outlay
to provide for the necessary appropriations.

ADVANTAGES OF THE BILL.

(1) The creation of a sinking fund makes an enormous reduction in the
ultimate cost to the Government.
(2) There can be no reasonable dispute over the amount required to make

the payments required by the bill.
(3) Makes loans upon the certificates negotiable paper and for the first

time provides a method to prevent their becoming frozen assets.
In this way it is believed that the bill meets the principal objections which

have heretofore been made against such measures and the committee
recommends that it become a law as speedily as possible.

Table No. 1—Estimated Cost of Soldiers' Adjusted Compensation under
Proposed Legislation.

I. Estimated number entitled to adjusted compensation living
Jan. 1 1919  4,477,412

2. Estimated number in the above group who have died prior to
Jan. 1 1924  183,805

3. Estimated number entitled to adjusted compensation living
Jan. 1 1924  4.293,607

4. Estimated number living Jan. 1 1924 who served 60 days or less_ _ 865,741
5. Estimated number living Jan. 1 1924 who served from 61 days

to 110 days  389,583
6. Estimated number living Jan. 1 1924 who served over 110 days— 3,038,283
7. Average age Jan. 1 1924 (years)  32
S. Average amount of adjusted compensation for those who served •

over 110 days (maximum service, 560 days)  $382
9. Adjusted compensation due those who have died prior to

Jan. 11024 
10. Total amount payable in cash to those now living who served

110 days or less 
11. Total cost of insurance provision by annual appropriations rep-resenting the actual premiums. $2,025.889.69
12. Total cost of insurance provision—equivalent level annual

appropriatioi2s.  $2.052,679,240

*See table No. 3.

Table No. 2—Adjusted Compensation.

$50,318,772

$14,799.470

Endowment 20 years—Single premium per $1,000 
Annual premium per $1,000 

Cost of Insurance Provision—
Maximum service (days) 
Average amount adjusted compensation 

American Experience
' Table, 4%.

$496 62
37 94

560
8382

1.25 Times Am. Experi-
ence Table. 4%.

Average amount policy  $962 00
Average annual premium 36 48
Maximum annual appropriation 110,836,564 00
Minimum annual appropriation 90,835,930 00
Approximate total cost 2.025,889.696 00

Table No. 3—Table Showing the Cost of Insurance Provision (20-Year Endow-
ment Policy Purchased by 1.25 Times Adjusted Compensation) to Those

Who Served Over 110 Days—American Experience Table 4%.

Year—
No. Living at No. Dying

Age. Begin. of Year. Dur.Yr.
Annual

Appropriation.
1924  32 3.038,283 26,151 $110,838.564
1925 33 3,012,13226,260 109,882,575
1926 34 2,985,872 26.368 108,924,611
1927  35 2,959,504 26.476 107.962.706
1928 38 2,933.028 26.658 106.996,861
1929 37 2,906,370 26,837 106.024.378
1930 38 2,879,533 27,091 105,045,364
1931  39 2,852.442 27,344 104,057.084
1932  40 2,825,098 27,669 103.059.575
1933  41 2,797,429 27,997 102.050.210
1934  42 2,769,432 28,392 101,028.879
1935 43 2,741,040 28,828 99.993.139
1936  44 2,712,212 29,371 98,941,494
1937  45 2,682,841 29.949 97.870,040
1938 46 2,652,892 30,673 96,777.500
1939 47 2.622.213 31.467 95,658.549
1940  48 2,590,752 32,408 94.510.633
1941  49 2,558.344 33.530 93,328.389
1942  50 2.524,814 34.794 92,105,215
1943 51 2,490,020 36,207 90,835.930

Total $2,025,889,696
Equivalent level annual appropriations for 20 years 102,633,962

Table No. 4—Illustration of Loan Values Adjusted Service Certificate.
Endowment 20 years—Amount of certificate

Age at issue 
Value of skg. fund Loan val.

$1,000
years__32

Value of sky. fund Loanval
Year— end of year. 90%. Year— end of year. 90%
3 $9771 S8793 12 $48501 $43050
4 13333 11999 13 538 88 484 99
5 170 58 153 52 14 595 38 51584
6 20957 188 61 15 65468 589 19
7 250 36 225 32 16 716 92 645 22
8 293 06 263 75 17 782 33 704 09
9 337 76 303 98 18 851 14 766 02
10 384 58 84612 19 923 59 831 23
11 433 62 390 25 20 1,00000 00000

The minority views were submitted as follows:
The bill provides, in substance, that each veteran of the great war

who has served a given number of days, shall receive from the United
States Government a paid-up endowment life insurance policy. It is
not entirely clear to us upon what principle this legislation is based. The
movement for the payment to veterans of additional compensation or a
bonus, originated largely because of the fact that other countries who
had participated in the war paid to their soldiers upon discharge amounts
in some cases considerably In excess of the $60 paid by our Government.
The purpose of these payments was obviously to give to the men who
for a long period of time had been divorced from their ordinary pursuits
and normal life, a sum sufficient to tide them over the period of readjust-
ment until they could once more resume their normal peace-time status
and earning capacity. Viewed from this standpoint, the $60 paid by
the United States Government was inadequate, and efforts to Increase
it resulted in a number of bills being introduced in the Sixty-sixth Congress.
None of these measures, or those subsequently introduced in the Sixty-
seventh Congress, became law, and now, five and a half years after the
signing of the armistice, it Is obvious that the original principle upon
which they were based has long since ceased to be applicable.
It has been urged that additional compensation should be granted

In order to equalize the difference between the amount received by men
In the Army and Navy and their fellow citizens employed at remunerative
war-time wages in civilian capacity. While we have a great deal of sym-
pathy for the proposition that in time of war all citizens, whether drafted
for military service or performing necessary economic labors, should be
paid as nearly as possible on the same heals, on the theory that in time
of national danger all men's persons and time should be at the disposal
of their country, we believe it to be impossible to readjust this inequality
to-day without grave economic loss to all of our people, which, of course,
includes the veterans themselves. Moreover, it is very apparent that
the present bill is neither drawn for, not will it accomplish, that purpose.
If it be argued that the veterans are entitled as matter of right to some

form of pecuniary recognition for having defended their country in time
of national danger we believe that we are voicing the sentiment of a
majority, and certainly a very strong minority of the service men them-
selves in stating such a principle to be unsound. We are in complete
accord with our colleagues in favoring every proper measure which will
be beneficial to the needy, the sick, the wounded veterans, and their
families or widows, and experience has already shown how great a financial
obligation their proper care will entail—an obligation which, however,
we know will be gladly borne by all of our people. But we can not agree
to the justice or wisdom of increasing this burden for the benefit of those
who are in the prime of their manhoed, the physical pick of the nation,
by the payment of a reward which must necessarily be hopelessly inade-
quate for the services rendered. Indeed, the only adequate reward is
one which is theirs already—the consciousness of duty gloriously performed
and the knowledge of the gratitude and respect universally accorded them
by their fellow countrymen.
We believe that the Government can to-day best promote the welfare

of the people by relieving them to the fullest possible extent of the present
crushing burden of taxation. The cost of this measure, while less than
those hitherto proposed, will amount to almost $2.100,000,000, and If
adopted, must necessarily limit future tax reduction to the extent of that
very considerable sum. While this, standing alone. Is not conclusive.
these facts add considerable weight to the agruments that can be urged
in opposition to the measure.
We are gratified that, in the preparation of this bill, the majority ofthe Ways and Means Committee has eliminated many of the defects

existing in similar measures reported to the House in the past, but the
bill is open to the criticism that it fails to make provision for raising the
funds necessary to meet sinking fund and other payments.

These will amount to $135,000.000 in the calendar year 1925, and to
$130,000,000 in the calendar year 1926. In this connection, we can
not fall to call attention to the fact that in the revenue bill recently adopted
by the House of Representatives, taxes were reduced to a point where,
in accordance with the Treasury estimate, they will not only wipe out
all prospective surplus, but, in all probability, create a deficit for that
calendar year. In the face of these facts, for Congress to create a new
and continuing obligation amounting to $135,000,000 in one year and
$130.000,000 the next, and to over $100,000,000 for some years to come,
wihtout at the same time providing the revenue to meet that obligation.is, in our judgment, a very unsound practice. This is a criticism which
will, of course, apply with equal force to other measures creating financial
obligations that are now before the Congress.

Finally, the actuarial tables prepared by the Actuary of the Veterans'
Bureau showed that the payment to be made to the sinking fund for the
first year should be $110,836,564. The bill provides for a maximum appro-
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priation for this purpose of $100.000,000. We believe that if a sinking
fund is to be created, sound practice demands that appropriations shall
at all times be adequate to preserve its integrity.

ALLEN T. TREADWAY.
JOHN Q. TILSON.
HENRY W. WATSON.
OGDEN L. MILLS.

The following is the text of the bill:

H. R. 7959.

A BILL To provide adjusted compensation for veterans of the World War,
and for other purposes.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled:

TITLE I—DEFINITIONS.

Section 1. This Act may be cited as the "World War Adjusted Compen-
sation Act."

Sec. 2. As used in this Act—

(a) The terra"veteran" includes any individual, a member of the military
or naval forces of the United States at any time after April 5 1917 and
before Nov. 12 1918; but does not include (1) any individual at any time
during such period or thereafter separated from such forces under other
than honorable conditions, (2) any conscientious objector who performed

'no military duty whatever or refused to wear the uniform, or (3) any alien
at any time during such period or thereafter discharged from the military
or naval forces on account of his alienage;

(b) The term "oversee service" means service on shore in Europe or Asia
exclusive of China. Japan and the Philippine Islands; and service afloat,
not on receiving ships; including in either case the period from the date of
embarkation for such service to the date of disembarkation on return from
such service, both dates inclusive;

(c) The term "home service" means all service not oversee service;
(d) The term "adjusted service credit" means the amount of the credit

computed under the provisions of Title II; and

(e) The term "person" includes a partnership, corporation, or associa-
tion, as well as an individual.

TITLE II—ADJUSTED SERVICE CREDIT.

Sec. 201. The amount of adjusted service credit shall be computed by
allowing the following sums for each' day of active service, in excess of
sixty days, in the military or naval forces of the United States after April 5
1917, and before July 1 1919, as shown by the service or other record of
the veteran: $1 25 for each day of oversee service, and $1 for each day of
home service; but the amount of the credit of a veteran who performed no
oversee service shall not exceed $500, and the amount of the credit of a
veteran who performed any oversee service shall not exceed $625.

Sec. 202. In computing the adjusted service credit no allowance shall
be made to—
(a) Any commissioned officer above the grade of captain in the Army or

Marine Corps, lieutenant in the Navy, first lieutenant or first lieutenant of
engineers in the Coast guard, or passed assistant surgeon in the Public
Health Service, or having the pay and allowances, if not the rank, of any
officer superb r in rank to any of such grades—in each case for the period
of service as such;
(b) Any individual holding a permanent or provisional commission or

permanent or acting warrant in any branch of the military or naval forces,
or (while holding such commission or warrant) serving under a temporary
commission in a higher grade—in each case for the period of service under
such commission or warrant or in such higher grade after the accrual of
the right to pay thereunder. This subdivision shall not apply to any non-
commissioned officer:
(c) Any civilian officer or employee of any branch of the military or naval

forces. contract surgeon, cadet of the United States Military Academy,
midshipman, cadet of the Coast Guard, member of the Reserve Officers'
Training Corps, member of the Students' Army Training Corps (except
an enlisted man detailed thereto), Philippine Scout, member of the Philip-
pine Guard, member of the Philippine Constabulary, member of the Porto
Rico Regiment of Infantry, member of the National Guard of Hawaii,
member of the insular force of the Navy, member of the Samoan native
guard and band of the Navy, Indian Scout, female yeoman of the Navy,
or female marine of the Marine Corps—in each case for the period of service
as such;
(d) Any individual entering the military or naval forces after Nov. 11

1918—for any period after such entrance:
(e) Any commissioned or warrant officer performing home service not

with troops and receiving commutation of quarters or of subsistence—for
the period of such service;
• (f) Any member of the Public Health Service—for any period during
which he was not detailed for duty with the Army or the Navy;
(g) Any individual granted a farm or industrial furlough—for the period

of such furlough; or
' (h) Any individual detailed for work on roads or other construction or
repair work—for the period during which his pay was equalized to conform
to the compensation paid to civilian employees in the same or like employ-
ment, pursuant to the provisions of Section 9 of the Act entitled "An Act
making appropriations for the service of the Post Office Department for the
fiscal year ending June 30 1920, and for other purposes," approved Feb.
28 1919.

Sec. 203. (a) The periods referred to in subdivision (e) of Section 202
may be included in the case of any individual if and to the extent that the
Secretary of War and the Secretary of the Navy jointly find that such service
subjected such individual to exceptional hazard. A full statement of all
action under this subdivision shall be included in the reports of the Secre-
tary of War and the Secretary of the Navy required by Section 307.
(b) In computing the credit to any veteran under this title effect shall be

given to all subdivisions of Section 202 which are applicable.
(c) If part of the service is oversee service and part is home service, the

home service shall first be used in computing the sixty days' period referred
to in Section 201.

(d) For the purpose of computing the sixty days' period referred to in
Section 201, any period of service after April 51917, and before July 1 1919,

in the military or naval forces in any capacity may be includefl, notwith-

standing allowance of credit for such period, or a part thereof, is prohibited

under the provisions of Section 202, except that the periods referred to in
subdivisions (b), (c), and (d) of that section shall not be included.

(e) For the purpsses of Section 201, in the case of members of the National

Guard or of the National Guard Reserve called into service by the proclama-

tion of the President dated July 3 1917, 
the time of service between the date

of call into the service as 
specified in such proclamation and Aug. 5 1917,

both dates inclusive, shall be 
deemed to be active service in the military or

naval forces of the United States,

TITLE III.—GENERAL PROVISIONS.

Benefits Granted Veterans.

Sec. 301. Each veteran shall be entitled:
(1) To receive "adjusted service pay" as provided in Title IV, if the

amount of his adjusted service credit is $50 or less:
(2) To receive an "adjusted service certificate" as provided in Title V.

if the amount of his adjusted service credit is more than $50.

Application By Veteran.

Sec.302. (a) A veteran may receive the benefits to which he is entitled
by filing an application claiming the benefits of this Act with the Secretary
of War, if he is serving in, or his last service was with, the military forces;
or with the Secretary of the Navy, if he is serving in, or his last service was
with, the naval forces.
(b) Such application shall be made on or before Jan. 1 1928, and if not

made on or before such date shall be held void.
(c) An application shall be made (1) personally by the veteran, or (2)

in case physical or mental incapacity prevents the making of a personal
application, then by such representative of the veteran and in such manner
as the Secretary of War and the Secretary of the Navy shall jointly by
regulation prescribe. An application made by a representative other than
one authorized by any such regulation shall be held void.
(d) The Secretary of War and the Secretary of the Navy shall jointly

make any regulations necessary to the efficient administration of the pro-
visions of this section.

Proof of Right to Adjusted Service Certificate.

Sec. 303. (a) As soon as practicable after the receipt of a valid appli-
cation the Secretary of War or the Secretary of the Navy, as the case may
be, shall transmit to the Director of the United States Veterans' Bureau if
the veteran is entitled to an "adjusted service certificate," the application
and a certificate setting forth—
(1) That the applicant is a veteran;
(2) His name and address;
(3) The date and place of his birth;
(4) That he is entitled to an adjusted service certificate; and
(5) The amount of his adjusted service credit.
(b) Upon receipt of such certificate the director shall proceed to extend

to the veteran the benefits provided for in Title V.

Publicity.

Sec. 304. (a) The Secretary of War and the Secretary of the Navy shall,
as soon as practicable after the enactment of this Act, jointly prepare and
publish a pamphlet or pamphlets containing a digest and explanation of the
provisions of this Act; and shall from time to time thereafter jointly prepare
and publish such additional or supplementary information as may be found
necessary.
(b) The Director of the United States Veterans' Bureau Shall transmit to

the Secretary of War and the Secretary of the Navy as soon as practicable
after the enactment of this Act full information and explanations as to the
matters of which such officer has charge, which shall be considered by the
Secretary of War and the Secretary of the Navy in preparing the publica-
tions referred to in subdivision (a).
(c) The publications provided for in subdivision (a) shall be distributed

in such manner as the Secretary of War and the Secretary of the Navy may
determine to be most effective to inform veterans of their rights under this
Act.

Statistics.

Sec. 305. Immediately upon the enactment of this Act the Secretary of
War and the Secretary of the Navy shall ascertain the individuals who are
veterans as defined in Section 2, and, as to each veteran, the number of
days of oversee service and of home service, as defined in Section 2, for
which he is entitled to receive adjusted service credit, and their findings
shall not be subject to review by the General Accounting Office, and
payments made by disbursing officers of the War and Navy departments
made in accordance with such findings shall be passed to their credit.

Administrative Regulations.
Sec. 306. Any officer charged with any function under this Act shall

make such regulations, not inconsistent with this Act, as may be necessary
to the efficient administration of such function.

Reports.

Sec. 307. Any officer charged with the administration of any part of
this Act shall make a full report to Congress on the first Monday of Decem-
ber of each year as to his administration thereof.

Exemption from Attachment and Taxation.

Sec. 308. No sum payable under this Act to .veteran, or to his estate,
or to any beneficiary named under Title V. no adjusted service certificate,
and no proceeds of any loan made on such certificate, shall be subject to
attachment, levy, or seizure under any legal or equitable process, or to
National or State taxation.

Unlawful Fees.

Sec. 309. Any person who charges or collects, or attempts to charge or
collect, either directly or indirectly, any fee or other compensation for
assisting in any manner a veteran in obtaining any of the benefits, privileges,
or loans to which he is entitled under the provisions of this Act shall, upon
conviction thereof, be subject to a fine of not more than $500, or imprison-
ment for not more than one year, or both.

TITLE IV.—ADJUSTED SERVICE PAY.

Sec. 401. There shall be paid to each veteran (as soon as practicable
after receipt of an application in accordance with the provisions of Section
302, but not before the expiration of nine months after the enactment of
this Act) and in addition to any other amounts due him in *pursuance of
law, the amount of his adjusted service credit, if, and only if, such credit
is not more than $50.
Sec. 402. Payment shall be made by the Secretary of War or the Secretary

of the Navy, dependent upon whether the veteran's service for which he
is entitled to receive adjusted service pay was with the military forces or
with the naval forces. If such service of the veteran was in both forces.
he shall be paid by the Secretary of War or the Secretary of the Navy
according to the force in which he first served during the compensable
period.

Sec. 403. No right to adjusted service pay under the provisions of this
title shall be assignable or serve as security for any loan. Any assignment
or loan made in violation of the provisions of this section shall be held void.
The Secretary of War and the Secretary of the Navy shall not pay the
amount of adjusted service pay to any person other than the veteran
or such representative of the veteran as the Secretary of War and the
Secretary of the Navy shall jointly by regulation prescribe.
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TITLE V.—ADJUSTED SERVICE CERTIFICATES.
Sec. 501. The Director of the United States Veterans' Bureau (herein-

after in this title referred to as the "Director"), upon certification from
the Secretary of War or the Secretary of the Navy, as provided in Section
303, is hereby directed to issue without cost to the veteran designated
therein a non-participating adjusted service certificate (hereinafter in this
title referred to as a "certificate") of a face value to the amount of 20-year
endowment insurance that the amount of his adjusted service credit in-
creased by 25 per centum would purchase, as his age on his birthday nearest
the date of the certificate, if applied as a net single premium, calculated
In accordance with accepted actuarial principles and based upon the
American Experience Table of Mortality and interest at 4 per centum
per annum, compounded annually. The certificate shall be dated, and
all rights conferred under the provisions of this title shall take effect, as
of the 1st day of the month in which the application is filed, but in no
case before January 1 1925. The veteran shall name the beneficiary of
the certificate and may from time to time, with the approval of the Director,
change such beneficiary. The amount of the face value of the certificate
(except as provided in subdivisions (c), (d), (e), and (f) of Section 502)
shall be payable out of the fund created by Section 505 (1) to the veteran
twenty years after the date of the certificate, or (2) upon the death of the
veteran prior to the expiration of such twenty-year period, to the beneficiary
named; except that if such beneficiary dies before the veteran and no new
beneficiary is named, or if the beneficiary in the first instance has not
yet been named, the amount of the face value of the certificate shall be
paid to the estate of the veteran. If the veteran dies after making applica-
tion under Section 302, but before January 1 1925. then the amount of the
face value of the certificate shall be paid in the same manner as if his death
had occurred after January 1 1925.

Loan Privileges.
Sec. 502. (a) A loan may be made to a veteran upon his adjusted service

certificate only in accordance with the provisions of this section.
(b) Any national bank, or any bank or trust company incorporated

under the laws of any State, Territory, possession, or the District of Colum-
bia (hereinafter in this section called "bank"), is authorized, after the
expiration of two years after the date of the certificate, to loan to any
veteran his promissory note secured by his adjusted service certificate
(with. or without consent of the beneficiary thereof) any amount not in
excess of the loan basis (as defined in subdivision (g) of this section) of
the certificate. The rate of Interest charged upon the loan by the bank
shall not exceed, by more than 2 per centum per annum, the rate charged
at the date of the loan for the discount of commercial paper under Section
13 of the Federal Reserve Act by the Federal Reserve Bank for the Federal
Reserve district in which the bank is located. Any bank holding a note
for a loan under this section secured by a certificate (whether the bank
originally making the loan or a bank to which the note and certificate have
been transferred) may sell the note to. or discount or rediscount it with.
any bank authorized to make a loan to a veteran under this section and
transfer the certificate to such bank. Upon the Indorsement of any bank
and subject to regulations to he prescribed by the Federal Reserve Board,
any such note secured by a certificate and held by a. bank shall be eligible
for discount or rediscount by the Federal Reserve bank for the Federal
Reserve district in which the bank is located. Such note shall be eligible
for discount or rediscount whether or not the bank is a member of the
Federal Reserve System and whether or not It acquired the note in the
first instance or acquired it by transfer upon the indorsement of any other
bank. Such note shall not be eligible for discount or rediscount unless it
has at the time of discount or rediscount a maturity not in excess of nine
months exclusive of days of grace. The rate of interest charged by the
Federal Reserve bank shall be the same as that charged by it for the discount
or rediscount of notes drawn for commercial purposes. Any such note
secured by a certificate may be offered as collateral security for the issuance
of Federal Reserve notes under the provisions of Section 16 of the Federal
Reserve Act. The Federal Reserve Board is authorized to permit a Federal
Reserve bank to rediscount, for any other Federal Reserve bank. notes
secured by a certificate. The rate of interest for such rediscounts shall
be fixed ty the Federal Reserve Board. In case the note is sold the bank
making the sale shail promptly notify the veteran by mail at his last known
post-office address.
(c) If the veteran does not pay the principal and interest of the loan

upon its maturity, the bank holding the note and certificate may, after
the expiration of six months after the loan was made, present them to the
Director. The Director may, in his discretion, accept the certificate and
note, cancel the note (but not the certificate), and pay the bank, in full
satisfaction of its claim, the amount of the unpaid principal due it, and the
unpaid interest accrued, at the rate fixed in tho note, up to the date of the
check issued to the bank. The Director shall restore to the veteran, at
any time prior to its maturity, any certificate so accepted, upon receipt
from him of an amount equal to the sum of (1) the amount paid by the
United States to the bank in cancellation of his note, plus (2) interest on
such amount from the time of such payment to the date of such receipt,
at 6 per centum per annum, compounded annually.
(d) If the veteran fails to redeem his certificate from the Director before

Its maturity, or before tho death of the veteran, the Director shall deduct
from the face value of the certificate (as determined in Section 501) an
amount equal to the sum of (1) the amount paid by the United States to
the bank on account of the note of the veteran, plus (2) interest on such
amount from the time of such payment to the date of maturity of the
certificate or of the death of the veteran, at the rate of 6 per centum per
annum, compounded annually, and shall pay the remainder in accordance
with the provisions of Section 501.
(e) If the veteran dies before the maturity of the loan, the amount of

the unpaid principal and the unpaid interest accrued up to the date of his
death shall be immediately duo and payable. In such case, or If the
veteran dies on the day the loan matures or within six months thereafter,
the bank holding the note and certificate shall, upon notice of the death,
present them to the Director, who shall thereupon cancel the note (but
not the certificate) and pay to the bank, In full satisfaction of its claim,
the amount of the unpaid principal and unpaid interest, at the rate fixed
In the note, accrued up to the date of the check issued to the bank: except
that if, prior to the payment, the bank is notified of the death by the
Director and falls to present the certificate and note to the Director within
fifteen days after the notice, such interest shall be only up to the fifteenth
day after such notice. The Director shall deduct the amount so paid from
the face value (as determined under Section 501) of the certificate and pay
the remainder in accordance with the provisions of Section 501.
(f) If the veteran has not died before the maturity of the certificate, and

has failed to pay his note to the bank holding the note and certificate, such
bank shall, at the maturity of the certificate, present the note and certificate
to the Director, who shall thereupon cancel the note (but not the certificate)
/mad pay to the bank, in full satisfaction of its claim, the amount of the
unpaid principal and unpaid interest, at the rate fixed in the note, accrued

up to the de; f the maturity of the certificate. The Director shall deduct

the amount so paid from the face value (as determined In Section 501) of
the certificate and pay the remainder in accordance with the provhdons of
Section 501.
(g) The loan basis of any certificate at any time shall, for the purpose

of this section, be an amount which is not in excess of either (1) 90%
of the reserve value of the certificate on the last day of the current cer-
tificate year, or (2) 60% of the face value of the certificate. The reserve
value of a certificate on the last day of any certificate year shall be the
full reserve required on euch certificate, based on an annual premium for
20 years and calculated in Accerdance with the American Experience
Table of Mortality, and interest-at 4% per annum. compounded annually
(h) No payment upon any note shall be made under this section by

the Director to any bank, unless the note when presented to him is ao-
companied by an affidavit made by an officer of the bank which made
the loan, before a notary public or other officer designated for the purpose
by regulation of the Director, and stating that such bank has not charged
or collected, or attempted to charge or collect, directly or indirectly, any,
fee or other compensation (except interest as authorized by this section)
In respect of any loan made under this section by the bank to a veteran.
Any bank which, or director, officer, or employee thereof who, does lso
charge, collect, or attempt to charge or collect any such fee or compensa-
tion, shall be liable to the veteran for a penalty of $100, to be recovered'
in a civil suit brought by the veteran. The Director shall upon request
of any bank or veteran furnish a blank form for such affidavit.

Sec. 503. No certificate isued or right conferred under the proVisions
of this title shall, except as provided in Sec. 502, be negotiable or assignable
or serve as security for a loan. Any negotiation, assignment, or loan
made in violation of any provision of this section shall be held void.

Sec. 504. Any certificate issued under the provisions of this title
shall have printed upon its face the conditions and terms upon which
It is issued and to which it Is subject, including lean values under Sec. 502.

ADJUSTED SERVICE CERTIFICATE FUND.
Sec. 505. There is hereby created a fund in the Treasury of the United

States to be known as "The Adjusted Service Certificate Fund," herein-
after in this title called "fund." There is hereby authorized to be appro-
priated for each calendar year (beginning with the calendar year 1925
and ending with the calendar year 1946) an amount sufficient as an annual
premium to provide for the payment of the face value of each adjusted
service certificate in 20 years from its date or on the prior death of the
veteran, such amount to be determined in accordance with accepted
actuarial principles and based upon the American Experience Table of
Mortality and interest at 4% per annum, compounded annually. The
amounts so appropriated shall be set aside in the fund on the first day
of the calendar year for which appropriated. The appropriation for
the calendar year 1925 shall not be in excess of 5100,000,000.

Sec. 506. The Secretary of the Treasury is authorized to invest and
re-invest the moneys in the fund, or any part thereof, in interest-bearing
obligations of the United States and to sell such obligations of the United
States for the purposes of the fund. The interest on and the proceeds
from the sale of any such obligations shall become a part of the fund.

Sec. 507. All amounts in the fund shall be available for payment
by the Director, of adjusted service certificates upon their maturity,
or the prior death of the veteran, and for payments under Sec. 502 to
banks on account of notes of veterans.

TITLE VI.—PAYMENTS TO VETERAN'S DEPENDEN'lle.
Sec. 601. (a) If the veteran has died before making application under

Sec. 302, or, if entitled to receive adjusted service pay, has died after
making application but before he has received payment under Title IV.
and if the United States has not made, or is not obligated to make, any
payments to any person on account of his death (either as compensation
under the War Risk Insurance Act or as insurance under such Act), then
the amount of his adjusted service credit shall be paid to his dependents,
In the following order of preference:
(1) To the widow or widower if unmarried;
(2) If no unmarried widow or widower, then to the children share

and share alike;
(3) If no unmarried widow or widower, or children, then to the mother;
(4) If no unmarried widow or widower, children, or mother, then to the

father.
(b) For the purposes of this section payments made under paragraph

(2) of subdivision (g) of Sec. 301 of the War Risk Insurance Act shall not
be considered payments made by the United States on account of the
death of the veteran.

Dependency.

Sec. 602. (a) No payment shall be made to any individual under this
title unless at the time of the death of the veteran such individual was
dependent upon him for support.
(b) For the purposes of this section:
(1) A child of the veteran shall be presumed to have been dependent

upon him at the time of his death if at such time such child was under 18
years of age:
(2) The widow, widower, father, or mother of the veteran shall be pre-

sumed to have been dependent upon him at the time of his death, upon filing
an affidavit to that effect with the application.

Sec. 603. (a) The payments authorized by Section 601 shall be made In
ten equal quarterly installments, unless the total amount of the payment
is less than $50, in which case it shall be paid on the first installment date.
No payments under the provisions of this title shall be made to the heirs or
legal representatives of any dependents entitled thereto who die before
receiving all the installment payments, but the remainder of such payment
shall be made to the dependent or dependents in the next order of preference
under Section 601.
(b) Payments shall be made by the Secretary of War or the Secretary of

the Navy, dependent upon whether the veteran's service for which he Is
entitled to receive adjusted service credit was with the military forces or
with the naval forces. If such service of the veteran was in both forces, he
shall be paid by the Secretary of War or the Secretary of the Wavy according
to the force in which he first served during the compensable period.

Application By Dependent.

Sec. 604. (a) A dependent may receive the benefits to which he is en-
titled under this title by filing an application therefor with the Secretary of'
War, if the last service of the veteran was with the military forces, or with,
the Secretary of the Navy, if his last service was with the naval forces.
(b) Such application shall be made on or before Jan. 1 1928. and If any

made on or before such date shall be held void.
(c) An application shall be made (1) personally by the dependent, or (2)

in case physical or mental incapacity prevents the making of a personal
application, then by such representative of the dependent and in such
manner as the Secretary of War and the Secretary of the Navy shall jointly
by regulation prescribe. An application made by a representative other than
one authorized by any such regulation shall be held void.
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(d) The Secretary of War and the Secretary of the Navy shall jointly
make any regulations necessary to the efficient adminiqtration of the pro-
visions of this section.

Unlawful Fees.
Sec. 605. Any person who charges or collects, or attempts to charge or

or collect, either directly or indirectly, any fee or other compensation for
assisting in any manner a dependent in obtaining any of the payments to
which he is entitled under the provisions of this title shall, upon conviction
thereof, be subject to a fine of not more than $500, or imprisonment for not
more than one year, or both.

Assignments.
Sec. 606. No right to payment under the provisions of this title shall be

assignable or serve as security for any loan. Any assignment or loan made
in violation of the provisions of this section shall be held void. The Sec-
retary of War and the Secretary of the Navy shall not make any payments
under this title to any person other than the dependent or such representa-
tive of the dependent as the Secretary of War and the Secretary of the Navy
shall jointly by regulation prescribe.

Exemption from Attachment and Taxation.
Sec. 607. No sum payable under this title to a dependent shall be sub-

ject to attachment, levy, or seizure under any legal or equitable process,
or to National or State taxation.

Definitions.
Sec. 608. As used in this title—
(a) The term "dependent" means a widow, widower, child, father, or

mother;
(b) The term "child" includes (1) a legitimate child; (2) a child legally

adopted; (3) a stepchild, if a member of the veteran's household; (4) an
illegitimate child, but, as to the father only. if acknowledged in writing
signed by him, or if he has been judicially ordered or decreed to contribute
to such child's support, or has been judicially decreed to be the putative
father of such child;
(c) The terms "father" and "mother" include stepfathers and step-

mothers, fathers and mothers through adoption, and persons who have, for a
period of not less than one year, stood in loco parentis to the veteran at any
time!prior to the beginning of his service.

TITLE VII.—MISCELLANEOUS PROVISIONS.
Sec. 701. The officers having charge of the administration of any of the

provisions of this Act are authorized to appoint such officers, employees,
and agents in the District of Columbia and elsewhere, and to make such
expenditures for rent, furniture, office equipment, printing, binding, tele-
grams, telephone, law books, books of reference, stationery, motor-pro-
polled vehicles or trucks used for official purposes, traveling expenses and
per diem in lieu of subsistence at not exceeding $4 for officers, agents, and
other employees, for the purchase of reports and materials for publications.
and for other contingent and miscellaneous expenses, as may be necessary
efficiently to execute the purposes of this Act and as may be provided for by
the Congress from time to time. With the exception of such special experts
as may be found necessary for the conduct of the work, all such appoint-
ments shall be made subject to the civil service laws; but for the purposes of
carrying out the provisions of Section 305 such appointments may be made
without regard to such laws until the services of persons duly qualified under
such laws are available. In all appointments under this section preference
shall, so far as practicable, be given to veterans.

See. 702. Whoever knowingly makes any false or fraudulent statement
of a material fact in any application, certificate, or document made under the
provisions of Title III, IV, V. or VI, or of any regulation made under any
such title. shall, upon conviction thereof, be fined not more than $1,000,
or Imprisoned not more than five years, or both.

Sec. 703. The Secretary of War, the Secretary of the Navy, and the
Director of the United States Veterans' Bureau shall severally submit in the
manner provided by law estimates of the amounts necessary to be expended
in carrying out such provisions of this Act as each is charged with adminis-
tering, and there is hereby authorized to be appropriated amounts sufficient
to defray such expenditures. The Director fo the United States Veterans'
Bureau shall also submit estimates for appropriations for the fund created
by Section 505.

United States Supreme Court Denies Power of Federal
Trade Commission to Direct "Fishing Expedition"
into Tobacco Companies—Papers to Determine

Violation of Anti-Trust Laws.
The right of the Federal Trade Commission to unlimited

inspection of papers and records of a corporation to deter-
mine a possible violation of the anti-trust acts, is denied by
the 13. S. Supreme Court in a decision banded down on March
17. The conclusions of the court were given in proceedings
brought by the Commission against the American Tobacco
Co. and P. Lorillard & Co., Inc., in furtherance of an investi-
gation ordered by the United States Senate in 1921 into "the
tobacco situation in the United States as to the domestic and
export trade, with particular reference as to market price
for producers of tobacco and the market price for manufac-
tured tobacco and the price of leaf tobacco exported, and
report to the Senate as soon as possible the result of such
Investigation." Justice Holmes, in delivering the opinion
of the Supreme Court, to which no dissenting views were
expressed by any of the Justices, declared that:
The mere fact of carrying on commerce not confined within State lines

and of being organized as a corporation do not make man's affairs public as
those of a railroad company now may be. Any one who respects the spirit as
well as the letter of the Fourth Amendment would be loath to believe that
Congress intended to authorize one of its subordinate agencies the right to
sweep all our traditions into the fire and to direct fishing expeditions into
private papers on the possibility that they may disclose evidence of crime.
We do not discuss the question whether it could do so if it tried as nothing
short of most explicit language would induce us to attribute to Congress that
intent. It is contrary to the first principles of justice to allow a search
through all the respondent's records, relevant or irrelevant, in the hope
that something will turn Up.

"The right of access given by the statute," the Court

holds, "is to documentary evidence—not to all documents,

but to such documents as are evidence." The Court further

stated that "the investigations and complaints seem to have

been only on hearsay or suspicion, but even if they were

induced by substantial evidence under oath the rudimentary
principles of justice that we have laid down would apply."
The Court in its conclusions said:
The commission and the party concerned are both given a resort to the

Circuit Court of Appeals. By Section 6 the commission shall have power
(a) to gather information concerning, and to investigate, the business, con-
duct, practices and management of any corporation engaged in commerce.
except banks and common carriers, and its relation to other corporations
and individuals; (b) to require reports and answers under oath to specific
questions, furnishing the commission such information as it may require
on the above subjects; (d) upon the direction of the President or either house
of Congress to investigate and report the facts as to alleged violation of the
Anti-Trust Acts.
By Section 9, for the purposes of this Act the commission shall at all rea-

sonable times have access to. for the purposes of examination, and the right
to copy, any documentary evidence of any corporation being investigated or
proceeded against, and shall have the power to require by subpoena the
attendance and testimony of witnesses and the production of all such docu-
mentary evidence relating to any matter under investigation.
In case of disobedience, an order may be obtained from a District Court.

Upon application of the Attorney General, the District Courts are given
jurisdiction to issue writs of mandamus to require compliance with the Act
or any order of the commission- made in pursuance thereof. The petitions
are filed under this clause, and the question is whether acts of the commis-
sion to allow inspection and copies of the documents and correspondence
referred to were autorlzed by the Act.
The petitions allege that complaints have been filed with the commission

charging the respondents severally with unfair competition by regulating the
prices at which their commodities should be resold, set forth the Senate
resolution and the resolutions of the commission to conduct an investigation
under the authority of Sections 5 and 6 (a) and in pursuance of the Senate
resolution, and for the further purpose of gathering and compiling informa-
tion concerning the business, conduct and practices. &c., of each of the
respondent companies.
There are the necessary formal allegations and a prayer that unless the

accounts, books, records, documents, memoranda, contracts, papers and
correspondence of the respondents are immediately submitted for inspection
and examination and for the purpose of making copies thereof, a mandamus
issue requiring, in the case of the American Tobacco Co., the exhibition
during business hours when the commission's agent requests it, of all letters
and telegrams received by the company from, or sent by it to, all of its
jobber customers, between Jan. 11921, to Dec. 311921, inclusive. In the
case of the Lorillard Co. the requirement is made and also all letters, tele-
grams or reports from or to Its salesmen, or from or to all tobacco jobbers,
or wholesale grocers' associations, all contracts or arrangements with such
associations, and correspondence and agreements with a list of corporations
named.
The Senate resolution may be laid on one side, as it is not based on any

alleged violation of the Anti-Trust Acts, within the requirement of Section
6 (d) of the Act. The complaints, as to which the commission refused
definite information to the respondents, and one at least of which, we
understood, has been dismissed, also may be disregarded for the moment,
since the commission claims an unlimited right of access to the respondents'
papers with reference to the possible existence of practices in violation of
Section 5.
The mere facts of carrying on a commerce not confined within State lines

and of being organized as a corporation do not make men's affairs public, as
those of a railroad company now may be. (Smith vs. I. C. C., 245 U. S.,
33. 43.)
Any one who respects the spirit as well as the letter of the Fourth Amend-

ment would be loath to believe that Congress intended to authorize one of its
subordinate agencies to sweep all our traditions into the fire (Interstate Com-
merce Commission vs. Brimson, 154 U. S., 447, 479) and to direct fishing
expeditions into private papers on the possibility that they may disclose
evidence of crime.
We do not discuss the question whether it could do so if it tried, as noth-

ing short of the most explicit language would induce us to attribute to
Congress that intent.
The interruption of business, the possible revelation of trade secrets and

the expense that compliance with the commission's wholesale demand would
cause are the least considerations. It is contrary to the first principles of
justice to allow a search through all the respondents' records, relevant or
irrelevant, in the hope that something will turn up. The unwillingness of
this court to sustain such a claim is shown in Harriman vs. Interstate Com-
merce Commission, 211 U. S.. 407. and as to correspondence, even in the
case of a common carrier, in United States vs. Louisville & Nashville RR.
Co., 236 U. S., 318, 335. The question is a different one where the State
granting the charter gives its commission power to inspect.
The right of access given by the statute is to documentary evidence—not

to all documents, but to such documents as are evidence. The analogies of
the law do not allow the party wanting the evidence to call for all documents
in order to see if they do not contain it. Some ground must be shown for
supposing that the documents called for do contain it. Formerly in equity
the ground must be found in admissions in the answer (Wigram, Discovery.
second edition, Section 293).
We assume that tho rule to be applied here is more liberal, but still a

ground must be laid, and the ground and the demand must be reasonable
(Essegee Co. vs. United States, 262 U. S., 147, 156, 157)•
A general subpoena in the form of these petitions would be bad. Some

evidence of the materiality of the papers demanded must be produced (Hale
vs. Henkel, 201 U. S., 43, 77). In the State case relied on by the Govern-
ment, the requirement was only to produce books and papers that were
relevant to the inquiry (Consolidated Rendering Co. vs. Vermont, 207 U.
S., 541). The form of the subpoena was not the question in Wheeler vs.
United States, 226 U. S., 478. 488.
The demand was not only general, but extended to the records and corre-

spondence concerning business done wholly within a State. This is made a
distinct ground of objection.
We assume for present purposes that even some part of the presumably

large mass of papers relating only to intrastate business may be so connected
with charges of unfair competition in interstate matters as to be relevant
(Stafford vs. Wallace, 258 U. S., 405, 520, 521). But that possibility does
not warrant a demand for the whole. For all that appears, the corporations
would have been willing to produce such papers as they conceived to be
relevant to the matter In hand. (See Terminal Taxicab Co. vs. District of
Columbia, 241 U. S., 252. 256.) If their judgment upon that matter was
not final, at least some evidence must be offered to show that it was wrong.
No such evidence is shown.
We have considered this case on the general claim of authority put for-

ward by the commission. The argument for the Government attaches some
force to the investigations and proceedings upon which the commission had
entered. The investigations and complaints seem to have been only on
hearsay or suspicion, but even if they were induced by substantial evidence
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under oath, the rudimentary principles of justice that we have laid down

would apply. We cannot attribute to Congress an intetn to defy the Fourth

Amendment or even to come so near to doing so as to raise a serious question

of constitutional law. (United States vs. Delaware SC Hudson Co., 213 U.

EL, 366, 408. United States vs. Jin Fuey Moy 241 U. El., 394, 401) •

The proceedings reached the Supreme Court following the

refusal of the United States Court for the Southern District

of New York to issue a writ of mandamus which the Com-

mission had applied for when the tobacco companies de-
clined to accede to the Commission's demand for certain
documents and correspondence bearing on transactions with

jobbers.

Text of New York Law Allowing 25% Reduction in the
1923 Persnoal Income Tax Return.

We give below a full text of the Act, amending the Persona
Income Tax Law, allowing a 25% reduction in the personal
income tax for 1923, chargeable against the State's share of
such tax and which was enacted at the present session of the
Legislature:

CHAPTER 27. LAWS OF 1924, IN EFFECT MARCH 4 1924.

AN ACT allowing a reduction of 25% of the personal income tax, in respect
of returns due during the calender year 1924, chargeable against the
State's share of such tax.

The people of the State of New York, represented in Senate and Assembly.
do enact as follows:

Section 1. In computing the amount of personal income tax of any tax-
payer, pursuant to article sixteen of the tax law, for or on account of the
calendar year 1923 or for or on account of a taxable year the return for which
is due during the calender year 1924, there shall be deductible from the
total amount, computed pursuant to such article, as the same shall appear
from the face of the return or otherwise, 25% of such total amount; and upon
payment to the State of the remaining 75% of such total amount, a tax-
payer shall not be further liable for any tax under such article for or on
account of such calender or taxable year.

Sec. 2. Taxes collected under such article for or on account of the calendar
year 1923, or for or on account of a taxable year the return for which is due
during the calendar year 1924. shall be disposed of in the manner provided
by Section 382 of the tax law, except that after deduction of sufficient to
provide for the fund for refunds, as required by such section, 33 1-3% of
the remainder shall be paid into the State treasury to the credit of the
general fund, and the remaining 682-3% shall be distributed to the localities
In the manner provided by such section.

Sec. 3. If prior to the time this Act takes effect, any taxpayers shall have
paid a tax, pursuant to Article 16 of the tax law, without making the de-
duction which would have been authorized had this Act been in effect at the
time of such payment, he shall be entitled to a refund of such excess pay-
ment, payable by the State Comptroller, upon certification of the tax com-
mission, out of the fund for refund provided by Section 382 of the tax law.
Sec. 4. This Act shall take effect immediately.
Approved by the Governor. March 4 1924.

Secretary Hoover Urges Amendment of Webb-Pomerene
Act for Control of Foreign Monopolies in Imported

Raw Materials.

The urgent need for legislative control of foreign monopo-
lies in imported raw materials essential to American industry
is pointed out in a letter which Secretary of Commerce
Herbert Hoover addressed to Senator Capper of Kansas,
under date of March 6, and made public March 17. Secre-
tary Hoover states that while the investigation which has
been conducted by his Department into the matter has not
yet been completed, "abundant material is at hand to prove
unquestionably that foreign monopolies or combinations are
potentially or actually in control of prices and distribution"
of certain commodities, viz.: sisal for binding twine, nitrates
and iodine, potash, crude rubber and gutta percha, quinine,
tin, mercury, coffee and quebracho. Indicating it as the
conclusion that some relief can be reached legisla ively,
Secretary Hoover says:
Our exporters and manufacturers are permitted by the Webb-Pomerene

Act to undertake joint selling agencies abroad under certain restrictions.
If by an extension of this Act our consumers were allowed to set up common
purchasing agencies for these imported raw materials where there is positive
combination in control, I am confident that our people could hold their
own in their dealings with such combinations. The danger of such com-
mon purchasing agencies attempting to make improper prices against our
buying public could be met by provision in the Act to include proper
assurance that all consumers who wished to participate would be allowed to
act through such common buying agencies with full equality of treat-
ment, that such agencies would not be conducted for profit in themselves,
and any other necessary restrictions. You already have before you a
legislative suggestion of this order which I believe can lib simplified into
amendments of the Webb-Pomerene Act.

Senator Capper, it is announced, has introduced a bill
covering the question. The following is Secretary Hoover's
letter to tbe Senator:

DEPARTMENT OF COMMERCE.
Office of the Secretary.

Washington, March 6 1924.
Hon. Arthur Capper, United States Senate, Washington, D. C.
Dear Mr. Senator: In accord with your request I give the following sum-

mer of our conclusions as to combinations in our import trade.
The last Congress made a special appropriation to this Department to

provide for investigation of imported raw materials essmtial to American
industry which are under control of foreign combinations in restraint of
price or distribution. While the reports upon this topic have not all been
completed they will be ready at an early date and abundant material is in

hand to prove unquestionably that foreign monopolies or combinations are
potentially or actually in control of prices and distribution of the following
commodities:

Sisal for binding twine is controlled through a combination of producer,
reinforced by legislative action of the Yucatan Government. -

Nitrates and iodine are controlled through a British sellin agency and

reinforced by export duties in Chili.
Potash is controlled by combinations of German producers.

Crude rubber and gutta percha are controlled by partly legislative and

partly voluntary combination of producers in the British and Dutch

colonies.
Quinine is controlled by combination of Dutch producers.
Tin is controlled by combination of British producers.
Mercury is controlled by common selling agency of Spain and Austrian

mines.
Coffee is controlled by the Government of Brazil.
Quebracho (for tanning purposes) is controlled by combination of pro-

ducers and foreign manufacturers.
You will note the importance of most of these commodities to the farmer.
The value of our total imports of the above in 1923 exceeded $525,000,000

and prices are undoubtedly much higher than would otherwise be the case.

There are several others of partial control or of minor order aggregating

altogether large sums.
The prices of these commodities enter into the cost of living of all our

people. An instance of the special importance to the farmer lies in sisal

for binder twine, where although present prices are possibly not extor-

tionate, yet a few years ago they were deliberately advanced 300%, and

during the period fully $100,000,000 of excess prices was taken from our

producers, which apparently did not even reach the Mexican farmer.

Such combinations cannot, of course, be effectively reached under the

Sherman Act, as they are or can be seated outside of our jurisdiction.

This Department has given a great deal of thought to measures which

can be taken in protection of the American consumer. Indirect security

can be obtained in some instances by the stimulation of production in

other parts of the world free from these controls and in other cases by the

encouragement of synthetic manufacture in our own borders. Yet these

measures at best require much time before they could afford protection.

They will not apply in all cases. We shall be able at a later date to offer

some recommendations in these directions.
It is our conclusion that some relief can he reached legislatively. Our

exporters and manufacturers are permitted by the Webb-Pomerene Act

to undertake joint selling agencies abroad under certain restrictions. If

by an extension of this Act our consumers were allowed to set up common

purchasing agencies for these imported raw materials where there is positive

combination in control, I am confident that our people could hold their

their own in their dealings with such combinations. The danger of such

common purchasing agencies attempting to make improper prices against

our buying public could be met by provision in the Act to include proper

assurance that all consumers who wished to participate would be allowed

to act through such common buying agencies with full equality of treat-

ment. that such agencies would not be conducted for profit in themselves,

and any other necessary restrictions. You already have before you a

legislative suggestion of this order which I believe can be simplified into

amendments of the Webb-Pomerene Act.
There are comparatively limited numbers of primary purchasers of

each of these raw materials and common purchasing agencies would not

be impossible of organization. There is active competition amongst our

manufacturers in the sale of goods in the production of which these raw

materials are used. It is my belief that this competition would naturally
result in passing along to the public economies that can be made in the

purchase of these materials but in any event provision could be made in

the amendment to the Act which could adequately protect our own public

against any restraint of our domestic trade by such common buying agencies.

I am confident that a unity of buyers is in the long run stronger than any

combination of producers because the producer usually has the disad-

vantage of being compelled to maintain continuous production, whereas

the consumer can so organize his business if necessary as to become an

intermittent purchaser.
It is my belief that joint action of our consumers dealing single-handed

with such combinations could, in general cases at least, greatly moderate

the present cost of these supplies. We seek nothing further than protection

against wrongful treatment and our consumers are fully alive to the necessity

for proper profits to foreign producers and thus the assurance of full supplies.

I may add that investigations which have been in course have already

given some relief because apparently some of those combinations have
realized that immoderate action on their part would stimulate counter

activities on ours.
The matter is one of urgent importance and should have early relief.

Yours faithfully,
HERBERT HOOVER, Secretary of Commerce.

Inter-State Commerce Commission's Order Directing

Sale of Bonds of Chicago Union Station Co.
Through Competitive Bids.

The action of the Inter-State Commerce Commission in

directing that the newly authorized issue of $850,000 first

mortgage 41/2% bonds (Series "A") of the Chicago Union Sta-

tion Co. be sold to the highest bidder after public advertise-

ment for competitive bids is of more than passing concern,

since it would seem to indicate that the inauguration by the

Commission of a changed policy respecting the sale of rail-

road securities. The report' of the Commission regarding

the authorization of these bonds (to which a reference was

made in our issue of a week ago, page 1267) alludes to the
fact that at a public hearing by the Commission in October
1922 relative to the administration of Section 20a of the

Inter-State Commerce Act, one of the questions considered
was as to "whether it is within the province of the Commis-
sion to require competitive bidding in the sale of securities
so authorized to be issued and whether competitive bidding
should be required." It is pointed out in the Commission's
report that "as a general rule each railroad company has a
firm of bankers upon which it depends regularly and uni-
formly for financial advice, and in issuing securities it deals
with no other," and it adds, "the, two concerns which do most

of this railroad financing are J. P. Morgan & Co. and Kuhn,

Loeb & Co." According to the report, this practice of deal-
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ing with a single financial house was vigorously supported
at the hearing by representatives of both the bankers and
the railroad companies. It was argued, says the Commis-
sion, that railroad securities are quite different from securi-
ties such as State and municipal bonds, which are sold on
competitive bids. Stating that "the hearing was held at a
time when the roads were recovering from a period of traffic
depression and when more than normal uncertainty sur-
rounded the marketing of their securities," the Commission
observes that "conditions were not favorable for experi-
ments." It indicates that "the subject was not, however,
dismissed from further consideration," and says:
In this instanze applicant is a terminal company owning lands in theheart of Chicago and controlled jointly by four large railroad companieswhich propose to guarantee its first mortgage bonds. In the case ofsuch a company marketing such bonds the arguments advanced againstcompetitive bidding have little weight. We know of no good reasonwhy applicant, in selling its securities, should deal with a single financialhouse.

Commenting on the action of the Commission, the New
York "Tribune" in its issue of March 15 said:
A fresh endeavor to disrupt the domination of railroad finances by J.P. Morgan & Co., Kuhn, Loeb & Co. and their respective associates,launched without warning by the Inter-State Commerce Commission,threw consternation yesterday into the hearts of bankers and railroadexecutives, as traditional relationships, built up over more than half acentury, appeared in jeopardy. It is upon these relationships that thecredit structure of the nation's transportation system has been rearedand that funds to tide it over numerous crises have depended.
This consideration, rather than the loss of business to the bankersif the fulfillment of railroad financial needs should be subjected to fluc-tuating market demands, was professed as the root of the concern arousedby the Commission's attitude. The bankers, it was contended, couldget along without the railroads, but the carriers would find it rough sleddingif their banking affiliations were arbitrarily shattered.

Demands Competitive Bids.
The purpose of the Commission was disclosed in an apparently innocentopinion handed down in connection with a recent application by theChicago Union Station Co. to sell two issues of bonds. The sale of thelarger issue, amounting to $7.000,000, to Kuhn, Loeb & Co. was ap-proved. Then, in ruling upon the request for permission to sell $850.000first mortgage 43 % bonds, Series "A," which were not covered by anyprior arrangement with the bankers, the Commission required that "theybe Sold to the highest bidder after public advertisement."
In support of its decision the Commission indicated that the inaugura-tion of this method of selling railroad securities was in the nature of anexperiment, and set forth the view that the time had come when thesecurity issues of the carriers of sound credit standing should be marketedin this way. •

Call Experiment Dangerous.
Bankers took the position that it was dangerous to experiment withsuch a delicate thing as railroad credit, and that the issue was not of asize to furnish a fair test. They pointed out that an insurance companyor large investor might be willing to bid the retail price for an issue ofthis size, and cited the recent. experience with the $12,000,000 Norfolk& Western equipment issue, awarded at competitive sale, as significantof the evils of the system. They also contended that it was unfair tomake the bankers carry the weaker roads and, when the roads prospered

through their aid, to take the business from them.
Regarding the concentration of railroad financing in the hande of theMorgan and Kuhn-Loeb groups, it was emphasized that this has been anatural development, as the carriers have sought the strongest possiblebacking and the railroads are eminently satisfied with this relationship.

Roads Listed.
Among the principal systems and companies for which the Morganfirm and its associates act as bankers are the New YorkCentral, the NewYork New Haven & Hartford, the Northern Pacific, the Chicago Burlington& Quincy, the Great Northern, the Reading, the "Nickle Plate," theSouthern, the Atchison Topeka & Santa Fe, the Louisville & Nashville,

the Atlantic Coast Line, the Erie, the Delaware Lackawanna & Western,
Jersey Central. Chesapeake & Ohio and the Lehigh Valley. The larger
companies whose banking affiliations are with Kuhn, Loeb & Co. andtheir associates are the Pennsylvania, the Union Pacific, the Southern
Pacific, the Baltimore & Ohio, the Illinois Central, the Missouri Pacific,
the Norfolk & Western, the Chicago Great Western, the Chicago & North-western and the Chicago Milwaukee & St. Paul.
In this connection, attention was directed to the fact that a hearingon this very subject was held at Washington in October 1922, and nota voice was raked in favor of the competitive bidding plan. Both rail-road and banking representatives were a unit in their opposition to thesuggestion.

Prepare Test Case.
The railroads directly concerned in the Chicago Union Station financing

were preparing yesterday to make a test case of the Commission's order
relating to the $850,000 bond issue of the company. The chief counsel
of the Pennsylvania, the Chicago Milwaukee & St. Paul, the ChicagoBurlington & Quincy and the Pittsburgh Cincinnati & St. Louis, the
four roads using the station and guaranteeing the company's bonds, are
expected shortly to file vigorous protest against the restriction on sale
fixed by the authorization.
The carriers are expected to base their case on the contention that the

Inter-State Commerce Commission is exceeding its authority in attempting
to restrict the discretion of the roads in borrowing where they see fit.
They have already conceded that the Commission, under the Transporta-
tion Act, can set a minimum price which must be realized on a security
issue, but they challegne the right of the Commission to go beyond that
point, holding that It is unjustified, paternalistic interference with a private
business relationship with which the public interest is not concerned.
The bankers are not expected to take any part in the proceedings unless
invited to do so by the Commission.

The following is the full text of the Commission's order:
In connection with our administration of Section 20a of the Inter-State

Commerce Act, we held a public hearing on Oct. 26 1922, at which the fol-
lowing questions were submitted for general discussion:

i Whether and to what extent the Commission should, by its order in
granting nr withholding authorization and approval. determine, limit, or

restrict the"price atrwhichfoethe manner in which securities are to be sold
and the cost to the carriers of the marketing of securities issued under theprovisions of Section 20a of the Inter-State Commerce Act.
2. Whether it is within the province of the Commission to require com-

petitive bidding in the sale of securities so authorized to be issued and
whether competitive bidding should be required.
3. If competitive bidding is required, to what class or classes of securities

should it be applicable and what regulations or conditions should be pre-
scribed relating to such sales?
These questions were the outcome of our experience in considering re-

quests for authority to issue securities. We had found that carriers rarely.
if ever, advertise for competitive bids when marketing new securities, andthat they seldom approach or consult more than a single financial house.As a general rule each railroad company has a firm of bankers upon whichit depends regularly and uniformly for financial advice, and in issuing se-
curities It deals with no other. The two concerns which do most of this
railroad financing are J. P. Morgan & Co. and Kuhn, Loeb & Co.
At the hearing above mentioned, this practice of dealing with a single

financial house was vigorously supported by representatives of both the
bankers and the railroad companies. Summarizing the view, it was argued
that railroad securities are quite different from securities such as State andmunicipal bonds, which are sold on competitive bids. There are innumera-
ble and wide variations in the kind and quality of railroad securities, de-
pendent upon the earning power of the particular company, the relation
between its stock and funded debt, the character of its outstanding mort-gages, and similar factors. Expert advice in marketing such securities,
resting upon intimate knowledge of the railroad's financial structure and
of the likes and dislikes of investors, is said to be necessary. The credit of arailroad is dependent upon the success with which it meets in selling itssecurities. Failure may work irreparable injury to credit, and in this re-
spect a contrast is drawn between a railroad company and a State or amunicipality. The continual fluctuations in market conditions often make
time a most important element in the sale of securities. Competitive bid-ding is a process which consumes time, involving delay which may, undercertain conditions, prove hazardous.

Stress was laid upon the fact that it is necessary to distribute securities
much more widely than was once the case. Sales to investors in large blocks
are said to be rare and instead railroad securities are now sold in small lots
to small investors scattered all over the country. The experience and organ-
ization which a large banking house, favorably known to investors, provides
is deemed necessary to such distribution. To guard against speculative
attacks, it is said to be important that the announcement that securities
have been underwritten should be made public simultaneously with the
announcement of the proposed issue. This would be impossible if competi-
tive bids were procured. Moreover. carriers deem it an advantage, in
times of financial stress or dulness, to have the advice and support of a
strong banking concern with intimate knowledge of their affairs, an advan-
tage which can only be gained by regular banking connections.
These and other reasons were offered in support of present practice, and

In opposition to any requirement of competitive bidding. Nor was there
open advocacy of competitive bidding at the public hearing upon the part
of any one. The hearing was held at a time when the roads were recovering
from a period of traffic depression and when more than normal uncertainty
surrounded the marketing of their securities. Conditions were not favor-
able for experiments. We thought it unwise then to attempt to require
any plan of competitive bidding, and felt that the public interest could be
sufficiently protected for the time being by fixing in our orders approving
security issues minimum prices consistent with market conditions, below
which the securities should net be sold.
The subject was not dismissed, however, from further consideration'

While the arguments advanced In favor of present practice have force as
applied to carriers of more or less uncertain financial status, they have less
force in the case of carriers of assured earning power and favorable financial
structure. In this instance applicant is a terminal company owning lands
in the heart of Chicago and controlled jointly by four large railroad com-
panies which propose to guarantee its first-mortgage bonds. In the case of
such a company marketing such bonds, the arguments advanced against
competitive bidding have little weight. We know of no good reason why
applicant, in selling its securities, should deal with a single financial house.
In view of the fact that the applicant prior to our decision herein has

sold. subject to our approval, $7,000,000 of the Series "B" bonds at a price
price which we believe not to be unreasonable, and which bonds have in
turn been offered by the bankers to the public at a reasonable price, we
will not in this case compel the applicant to secure competitive bids for
that block of bonds. Our authority, however, respecting the sale of the
$850.000 of Series "A" bonds will be on condition that they be sold to the
highest bidder after public advertisement for competitive bids.
We find that the proposed issue and sale to Kuhn, Loeb & Co. of bonds

by the Station Co. and the proposed assumption of obligation and liability
as guarantors in respect of the Series "B" bonds by the proprietary com-
panies as aforesaid (a) are for lawful objects within their respective corpor-
ate purposes, and compatible with the public interest, which are necessary
and appropriate for and consisent with the proper performance by them of
service to the public as common carriers, and which will not impair their
ability to perform that service, and (b) are reasonably necessary and
appropriate for such purposes, upon condition that said $850,000 of such
bonds are sold to the highest bidder after public advertisement for com-
petitive bids.
An appropriate order will be entered.

Allegations of Gaston B. Means Before Senate Investi-
gating Committee Denied by All Concerned—
Attorney-General's Reply to Roxie Stinson.

The sensational charges of alleged corruption by Gaston
B. Means, a former agent of the Bureau of Investigation of
the Department of Justice, made on March 14, before the
Senate Committee investigating Attorney-General Daugher-
ty's administration of the Department of Justice, and re-
ferred to in these columns last week, page 1223, have brought
denials from all the prominent persons concerned. Secre-
tary of the Treasury Mellon, whose name was brought into
the inquiry by Means in connection with the prohibition
laws, characterized Means's charges as "merely vicious
piffle." Beyond this Mr. Mellon would not dignify the
charges with notice. The Internal Revenue Bureau, which
has supervision of the Prohibition Bureau, had no informa-
tion of the reported investigation by Means into liquor with-
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drawals by Government officials, Commissioner Blair de-
clared on March 14. The Commissioner made this state-
ment in reply to a question by Senator Couzens, Reptiblican,

of Michigan, during the session of the special Senate Com-
mittee investigating the Internal Revenue Bureau. The

Co _ missioner expressed great surprise at the question and
denied emphatically that the bureau had had any connec-
tion with the inquiry or, in fact, any knowledge of it. Mitsui
& Co., Japanese bankers, through J. Apjima, the New York
manager, on March 14 denied the testimony of Means before
the committee that a representative of the firm had paid a
$100,000 bribe to have the case against the Stan4ard Air-
craft Co. dropped. "I d .ny the story in every detail. It is
not true," Mr. Pajima said. "Our books throughout that
period will show that no such payment was made." Mr.
Pajima admitted that at the time referred to Mitsui & Co.
"had financial relations," with the Aircraft Co., which, he
said, has since gone out of business. Dr. Takuma Dan,
chief of the Mitsui Gomel Kaisha, the holding company for
all the Mitsui interests, told the Associated Press at Tokio
on March 15 that there was "not a morsel of truth" in any
of the allegations of Gaston B. Means regarding the Mitsui
concern. Regarding Means's declaration that he, while act-
ing as a German agent, had receiv d payments from Ger-
many through the Mitsui company, Dr. Dan exclaimed
"Laughable!" Dr. Dan pointed out that Japan was Ger-
many's enemy long before America had entered the war and
said that it would have been folly for the Germans to use
an enemy channel for payments in a neutral country where
there were a million pro-Germans. He declared the Mitsui
enterprises never had represented German interests in the
United States. The Mitsui Bussan Kaisha, through its prin-
cipal office at Tokio, also denied payments were made to
Means. Yun. suke Yasukawa, Managing Director of the
Mitsui company, declared that Mitsui officials in Japan
knew nothing concerning the alleged payment of $100,000 to
Means, and believed it not possible that such a payment
ever was made. The Mitsui Bussan Kaisha owned half of
the Standard Aircraft shares, Yasukawa added, but the air-
craft concern lost money and was dissolved, and its records
were shipped to Tokio, where they were lost in the fire and
earthquake in September.
George W. Wickersham, former United States Attorney-

General, characterized as "bunk and moonshine" the testi-
mony of Means which inferentially connected the law firm
of Cadwalader, Wickersham & Taft with the alleged pay-
ment of $100,000 by Mitsui & Co., Japanese bankers, to halt
the Government prosecution of the Standard Aircraft Cor-
poration. It was said the law firm had carried out only
one transaction for Mitsui & Co. This was handled by
Henry W. Taft. In his short statement Mr. Wickersham
also met the statements of labor leaders of Seattle, who wrote
to the Committee on Immigration of the Senate and charged
that the attorney on behalf of Mitsui & Co. was fighting pro-
visions of the Johnson immigration bill which worked toward
the exclusion of Japanese immigrants. These charges, Mr.
Wickersham said, likewise were "bunk and nonsense."
On March 15 Mr. Daugherty authorized this statement

relative to the recent testimony before the Senate committee
which is investigating his record:

In view of the fact that Miss Ro.Je Stirson. the divorced wife of the late
Jesse W. Smith, and that Gaston B. Means, formerly in the Bureau of
Investigation of the Department or Justice, but not now connected there-
with. were not called to the stand to-day to continue their statements.
and in view of the further fact that the statements submitted by Captain
Baldwin, formerly in the Bureau of Investigation of the Department of
Justice, but not now connected therewith, and by Mr. Quimby, owner
with Tex Rickard, of the Dempsey-Carpentier prize fight films, presented
no features which are not easily explained by documentary and other
evidence, it has become unnecessary at this time for the Attorney-General
to burden the press or ask the reading public to spend any time considering
the minor and unimportant matters which took up the session Saturday.
As soon as Gaston B. Means and Rode Stinson have concluded their

etatement and been cross-examined, I will issue a statement that will, I
think, be decidedly interesting, and in which I will advise the public of
the influences behind these malicious and scandalous attacks and the
character of the toots that are being used in tris cowardly manna- by my
adversaries.

On the preceding day, 1. e. March 14, Attorney-General
Daugherty issued a general denial of all charges that had
been made against him before the Senate investigating com-
mittee. Referring to the testimony of Roxie Stinson, di-
vorced wife of the late Jess Smith, Mr. Daugherty's state-
ment said: "Any inference, direct or indirect, that I ever
participated in any way with the late Jess Smith or any one
else, for a consideration, either monetary, political or so-
cial, in any dishonorable way, in connection with the ad-
'ministration of the liquor laws, or any other laws, is false

and untrue." The Attorney-General characterized Miss
Stinson as a "disappointed and malicious woman," and said
she blamed him "because her divorced husband did not make
her sole legatee under his will." The statement says fur-
ther that the Attorney-General will deal with the testimony
of Gaston B. Means when the latter's recital is ended. A
series of other statements also was issued from the Depart-
ment of Justice on March 14 relative to the matters under
investigation by the Senate committee. These statements
were accompanied by copies of documents and Department
of Justice records on the subjects cited. The Attorney-Gen-
eral's personal statement read:
It has been my purpose to make no public statement in connection

with the hearings before the Senate committee until the completion of the
committee's work. In view of the fact, however, that Rode Stinson,
the divorced wife of Jess W. Smith, deceased, was reported ill and unable
to appear before the committee to conclude her statement this morning.
my counsel have been deprived of the right of cross-examination upon
her statements of the two preceding days. I feel, therefore, that I ought
to make a general reply while her statements are fresh in the public mind.
She is a disappointed woman who blames me because her divorced

husband did not make her sole legatee under his will: an angry woman,
because the courts have decided against her in litigation over the estate
of her divorced husband; a malicious woman, because the friends of the
Attorney-General have brushed aside and disregarded all her tentative
efforts to capitalize her silence.
Every lawyer who reads the statements made before the Senate com-

mittee by Miss Rode Stinson will know at a glance that they were wholly
incompetent and no court of record in the United States would have ad-
mitted any portion of them for any purpose in any judicial proceeding.
The public, however, unskilled in matters of this kind, may not distinguish
between competent evidence and the gossipy conversations between Miss
Rode Stinson and her divorced husband, now deceased.

It appears that Senator Wheeler, a member of the Committee on In-
vestigation of the Department of Justice, who is. in addition to his duties
as Judge, also designated as the prosecutor, left the city, proceeded to
Columbus, Ohio, and personally visited and subpoenaed this ex-wife
of the late Jess W. Smith, and for two days and a half the publicity emanat-
ing from the Investigation Committee has consisted of alleged conversations
as related by the said ROX.10 Stinson to have taken place between herself
and her divorced husband, the late Jess W. Smith.
This gossip, incompetent and malicious, has been heralded throughout

the country in headlines as though it were competent testimony to estab-
lish a controverted fact.
Any inference, direct or indirect, that I ever participated in any way

with the late Jess Smith or any one else for a consideration, either mone-
tary, political or social, in any dishonorable way, in connection with the
administration of the liquor laws or any other laws, Is false and untrue,
and with all the emphasis I am able to command I resent the inference,
and if a positive charge should ever be made by any responsible body I
now deny the truthfulness of such charge.

Denies Anu Interest in Darden.

I positively deny that I had any interest whatever with Colonel Darden in
his promotion of some *astern oll company, and knew nothing about any
such promotion or interest therein on the part of .,Ts W. Smith.
The inference attempted to be drawn from the statements of Miss }told°

Stinson that I, as Attorney-General of the United States, or personally, was
a party to any speculation to make money out of violation of the law is
false and untrue.

Senator Wheeler has in his possession a full report of the activities of
the Department of Justice showing that the law was enforced most strenu-
ously, and he also has a list of the parties arrested, prosecuted and fined, fur-
nished him under date of Feb. 19 1924, at his request. which he has withheld
since that time. The Department is to-day releasing the full report for
the first time.

Certain statements made by Miss Roxie Stinson to the effect that there
was a large amount of money from the East deposited in the bank at Wash-
ington Court House as the result of my illegal connection with prize fight
films is absolutely false. I had no connection therewith, directly or in-
directly, except as an officer of the law strictly enforcing the same.
As an illustration of the unfair inference which can be drawn from general

statements by persons wishing to do so, it Is perfectly apparent that this
whole fabric of alleged illegal collections grows out of the simple fact that the
Allen Property Custodian of the United States, in order to have inactive
funds in circulation and earning for the Government a reasonable rate of
interest, had at different times caused to be deposited certain sums of money
in the bank of which my brother is President. at Washington Court House,
Ohio, this being one of the banks, some 300 odd, throughout the United
States that were used as depositories for public funds.
These moneys thus deposited and amply secured, drawing 3% Interest.

amounted at one time to $175,000. The amount now on deposit there Is
$100.000, secured by bonds with the approval or the Alien Property Gus-
odlan and drawing 3%.

Declares Sale of Pardons False.

With reference to the intimation that the late Jess W. Smith was collect-
ing moneys for his influence in securing pardons, and in which I was inter-
ested, and with particular reference to a case in which Joe Weber of Weber
& Fields, New York City, was interesting himself, we find that the case
evidently referred to was that of Dr. Leopold Harris of New York City. who
was found guilty of violating the Harrison Narcotic Act, July 23 1919. WU
sentenced to two years and began serving sentence Nov. 18 1921.

Application for pardon was denied by President Harding on my recom-
mendation, and he served his full sentence. I absolutely deny that the late
Jess Smith ever approached me at any time for pardon, parole or commuta-
tion of sentence of any one, and any such claim or inference is without
basis of fact and absolutely false.
With reference to the intimation that the late Jess W. Smith in some

way obtained twenty-five shares of White Motors stock for nothing, and
gave it to Roxie Stinson, his former wife, with the statement that it cost
us nothing, by implication and indirection hoping to have it believed that
I was a party to some transaction whereby certain shares of the White
Motors stock were obtained, it is almost unnecessary for me to deny.
but I do deny any such charge or inference.
The statement that a certain certificate of White Motors stock was

circulating and being transferred without any name appearing on the front
of the certificate is so contrary to business transactions that it is not worthy
of any credence. No purchaser would take it, and no registrar or transfer
agent would transfer a certificate of stock under these circumstances.
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It is impossible for me in a statement of this kind to follow in outline
the statements made by Miss Reale Stinson, but in so far as any of her
statements on the stand implicate me in any way or reflect upon me in
my personal or official capacity. I deny the same and ask only for an oppor-
tunity to present competent testimony in connection therewith.
I know nothing whatever about the difficulty between Miss Roxie Stinson

and the executor of the estate of her divorced husband over matters per-
taining to the estate. That matter is in the courts and will be decided
between them, and I have no interest in the matter, one way or another,
and knew nothing about it.
On several occasions it has been intimated by persons ostensibly acting

for Miss Rosie Stinson that for a consideration her silence could be purchased
and any documents in her possession could be delivered, all of which delib-
erate and serious attempts at blackmail have been absolutely and uncon-
ditionally rejected.
When Means has concluded his story it will receive our immediate

attention.

Another statement issued by the Department of Justice
on the night of March 14, touching upon the testimony of
Miss Stinson relative to the alleged pardon of a relative of
Joe Weber, the actor, read:

Available records in the Department of Justice fail to disclose that any
man by the name of "Solomon" ever was pardoned or paroled, or, in fact,
ever served a sentence in any Federal penitentiary, as was intimated by
Mrs. Jess Smith before the Senate Investigating Committee.
Mrs. Smith testified that a relative of Joe Weber, an actor, named

"Solomon," was in a Federal penitentiary, and that Weber had importuned
Mr. Smith to secure his release, but that Mr. Smith hesitated to use his
Influence with the Attorney-General because "Weber was too cheap."

Search of the records in the office of the pardon attorney do disclose,
however, that a Dr. Leopold Harris of New York City was arrested and
convicted on July 23 1919 for dealing unlawfully in narcotics; that he served
his full sentence (with the customary time off forked behavior), and was
released on June 26 1923. NOUN
In this case it appears that one Joe Weber, describing himself as being

In the theatrical business, supplied one of three customary affidavits tes-
tifying to Harris's connection when Harris, after his release from the
penitentiary, applied for a pardon in order that his civil rights might be
restored. The pardon, however, was not granted until seven months after
the man's release from the penitentiary.
Among the other statements issued from the Department

of Justice was the following report to Senator Wheeler on
the prize fight picture prosecutions:

February 19 1924.
Honorable Burton K. Wheeler, United States Senate:
My Dear Senator:—In compliance with your reauest over the telephone

for a list of the Dempsey-Carpentier prize-fight film cases which have
been prosecuted to a conclusion as well as of those in process of prose-
cution, I beg herewith to enclose, with the approval of the Attorney-
General, the information asked for by you, so far as it is disclosed by the
records of the Department.

Because of the methods adopted by those who were interested in the
Inter-State movement of this firm, speaking generally, there was no oc-
casion for the United States Attorneys to communicate with the Depart-
ment with respect thereto. For this reason It is deemed not improbable
that there are other cases in which fines have been imposed of which the
Department has no record. The method of these people was for some
one to approach the United States Attorney and make known to him
that he had such a fain and ask about exhibiting it.
When told that there had been a violation of law in taking the film

from one State to another, either the Individual calling upon the United
States Attorney, or some person would offer to plead guilty. As a general
rule, the Department did not hear of the cases until after they had been
disposed of in court.
But, owing to the similarity of procedure followed by those interested

In the enterprises, the Department became convinced that it was the
result of concerted action. Because of this belief, after a conference with
the Director of the Bureau of Investigation, a circular letter was sent
out to all special agents in charge throughout the country, instructing
them to keep a cartful lookout for such violations, and also with a view
to securing evidence of a conspiracy in violation of Section 37 of the
Criminal Code.
A copy of this circular letter is enclosed. Under date of Feb. 9 1922

the United States Attorney at Philadelphia called the Department's
attention to certain circumstances in connection with the circular letter,
and he was directed to make a thorough investigation and to prosecute
vigorously any person found guilty of transporting the Dempsey-Carpentier
film.
As it had at that time been brought to the attention of the Department

that the courts were imposing only a fine which apparently was having
no deterrent effect, the Department concluded that it would be neces-
sary for the courts to impose a more drastic punishment, or in other words,
that there should boa sentence of imprisonment.
The Act, as you know, prescribes a fine of not to exceed $1,000, or im-

prisonment not to exceed one year, or both. In the letter to the United
States Attorney at Phei.delphia, he was, therefore, requested in the event
that an indictment was returned in his district, and the defendant proposed
to enter a plea of guilty, to inunediately inform the Department so that it
might delegate sonic one to appear specially for it before the Court in ad-
vance of sentence.
Subsequently, upon receipt of advice as to when the case would be called,

an attorney from the Department was directed to appear before the Court
and call its attention to the repeated violation of the law and the need of
a prison sentence in order to secure proper respect for it.
The Court was told that the Department believed that these offenses were

the result of a prearranged plan to defy the film statute, and that the pay-
ment of a fine did not seem to deter further violations whenever a field
seemed to offer good financial returns. The case was that of Joe Griffe,
and the Court fined the defendant $1,000.
As opportunity has offered from time to time, the Department has, in

communications to the United States attorneys in various parts of the coun-
try, as its files show, emphasized its attitude regarding the vigorous prose-
cution of cases of this character.
There has been an extended investigation as to the substantive offense

and a conspiracy, and in some instances it is still in progress with respect
to not only the Dempsey-Carpentier film, but as to the Willard-Dempsey,
the Dempsey-Gibbons. and the Dempsey-Firpo films. According to a
wire of the 5th inst. from Special Agent Wheeler, Los Angeles, Cal., a con-
spiracy indictment has been returned there involving seven defendants.

Respectfully.
EARL J. DAVIS. Assistant Attorney-General.

Included with the report to Senator Wheeler were en-
closures showing a list of persons prosecuted for Illegal
transportation of the fight films and the court action in
each case; copies of the Department's instructions to its
agents in connection with these prosecutions and quotations
from the Criminal Code on this subject.
As a large part of the foregoing deals directly with the

charges made by Means we print here a summary of the
salient features of Means's testimony as furnished in Wash-
ington advices March 14 to the New York "Times":
A sensational story of alleged corruption in the Department of Justice,

as amazing as any ever unfolded before a committee of Congress, was
told to the Senate committee investigating Attorney-General Daugherty.
to-day. It was a series of allegations involving bribery, intrigue, at-
tempted intimidation, extortion and corruption on the part of persons
close to or identified with the Department of Justice as administered byMr. Daugherty.
The witness who uttered these grave charges involving the chief law

agency of the national Government was Gaston B. Means, a former agent
of the Bureau of Investigation of the Department, the man William J.
Burns, head of that Bureau, described last week to the Senate Teapot
Dome Investigating Committee as one of the "ablest investigators" he
had ever known.
Mr. Means has been frequently before the public in recent years. In

1914 he was serving as a German agent under Carl Boy-Ed. In 1917
he was charged with the mm•der of Mrs. Maude A. King and acquitted,
while in 1919 he presented a new will of Mrs. King which was rejected
as a forgery.
At this moment Mr. Means is under indictment in New York in the

so-called "glass casket case" and several times in the course of his nar-
rative he intimated that the indictment was not brought about in good
faith. He declared that within the past 48 hours he had been warned
that "the powers" opposing him are "omnipotent" and that in this crisis
In the affairs of the Department of Justice they control "every situation."
There was a dramatic moment at the opening of the hearing when

Senator Brookhart read a letter from Assistant Attorney-General Davis.
as representative of the Attorney-General, in which the committee was
told that Mr. Means is under indictment in New York and that if examined
while under subpoena might automatically gain immunity from prose-
cution in the Federal courts. Senator Wheeler asked Mr. Means point
blank if he would waive immunity.

Asks "No Quarter"; Gives None.
"Absolutely," replied Mr. Means. "I ask no quarter and I intend to

give no quarter."
The witness was complete master of himself. He knew all the members

of the committee by name and answered questions and sometimes asked
them as If he and his inquisitors were old friends. He showed no evidence
of nervousness, neither did he indicate any desire to be evasive.
Here are some of the grave charges made by Mr. Means:
1. That at the instance of the late Jess Smith, the intimate friend of

the Attorney-General, who lived with Mr. Daugherty and who had.
although he was not on the Government payroll, a desk in Mr. Daugherty's
office, he had received from a representative of the great Japanese banking
house of Mitsui & Co., Ltd., the sum of $100,000, in $1,000 bills. This
money he said he immediately transferred to the possession of Mr. Smith.
It was Mitsui & Co. which financed the Standard Aircraft Corp. and the
Standard Aeroplane Corp., which corporations, it is alleged, were over-
paid by the Government an amount approximating $6,500,000. This is
one of the alleged war fraud cases which it is charged Mr. Daugherty
has failed to prosecute.
2. That at different times he had received for Mr. Smith sums varying in

amount from $3,000 to $7,000, which he asserted was money derived from
the exhibition of the films of the Dempsey-Carpentier fight. This moneyhe said was delivered to him by messengers and by him paid over to Mr.
Smith.
3. That the office of Senator La Follette of Wisconsin in the Capitol had

been entered and searched by agents who were working under his (Mr.
Means's) direction. This he said was soon after Sentaor La Follette in-
troduced the Teapot Dome investigation resolution in the spring of 1921.
He also asserted that he had employed an Arkansas woman detective to
try and "get something" on Senator Caraway of Arkansas, who has been
one of the principal critics of Mr. Daugherty. It was said this afternoon
at Senator La Follette's office that the Senator had information to the effect
that an effort had been made to ransack his files. Mr. Bruce of Maryland
was another Senator, Mr. Means said, who had been "investigated."

Says He Investigated Mellon,
4. That Secretary Mellon was investigated by him at the request of Presi-

dent Harding in relation to alleged violations on a large scale of the Prohibi-
tion Act. Captain Scene, a former agent of the Department, he said, made
a case against Mr. Mellon, but the Secretary, he said, "escaped." This
Investigation. he declared, was under the direction of a man named Mr.
Underwood, whom he subsequently described as the man who took Jess
Smith's place following the suicide of Mr. Smith, Mr. Underwood,
according to the witness, operated under the direction of President Harding.
5. That he (Means) had received money which he turned over to Mr.

Smith which involved the withdrawal of liquor from warehouses through
the issuance of Government permits.
6. That every effort has been made to keep him from telling his story to

the Committee. Thomas B. Folder of New York, he said, called on him
yesterday and urged him to remain silent. Mr. Felder said, according to
Mr. Means: "The powers after you are omnipotent, and they control everysituation." Another who urged silence, he said, was Sidney Bieber, former
Republican National Committeeman from the District of Columbia. A
third person who sought to close his mouth he did not name. The Com-
mittee will require him to disclose the name.
7. That he had been dischatged from the Department of Justice In 1922

for making investigations involving the Mexican oil matters. A few weeks
later, he said, he was reinstated with back pay. Mr. Daugherty, he said,
told him the dismissal followed the request of a "brother Cabinet member."
8. That the Dempsey-Carpentier prize-fight pictures were transported

from New Jersey to Washington In violation of the laws governing inter-
state commerce and that the first showing had been in private at the
home of Edward B. McLean, publisher of the Washington "Post." Joss
Smith. who attended this exhibition, he said, told him that the guests In-
cluded President Harding. Secretary of State Hughes and Attorney-General
Daugherty and William E. Orr, former private Secretary to ex-Governor
Charles S. Whitman of New York. He said Mr. Orr was one of those who
controlled the fight picture rights.
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Alleges Sale of Airplane Secrets.
9. That the Standard Aircraft Corporation sold to the Japanese Govern-

ment the models of the aircraft used in the American air services.
10. That, although Jess Smith was in no wise connected with the Depart-

ment of Justice, there could be no question of the power he wielded in that
Department. Mr. Smith gave orders and received reports, he said, and
in the absence of the Attorney-General often occupied the Attorney General's
private office in the Department of Justice Building.
11. That since he was subpoenaed by the Senate Committee his own

telephone wires have been tapped. He said he had tapped wires himself
and had no difficulty in discovering that an effort was being made to
"listen in" on him. One man, he said, who identified himself as an agent
of the Department of Justice by his knowledge of Department routine, had
telephoned that if he testified he would be "put away."

12. That the Department of Justice during the impeachment proceedings
against Attorney-General Daugherty to his "knowledge" investigated the
various witnesses called before the Honse Committee.
Mr. Means produced two big black telescope cases full of records. In

these records were ten big diaries which, he said, gave his movements day
by day from the date of his employment by the Department of Justice to
the present time. Also included were numerous letters and other docu-
ments, many of them, he asserted official copies of originals now on file in
the Department of Justice.
Mr. Means was the only witness to-day before the Committee. Miss

Roxy Stinson, who is the divorced wife of Jess Smith, was to have taken
the stand for cross-examination by the attorneys for the Attorney-General,
but Senator Wheeler announced that Miss Stinson was ill. He said she
would appear probably on Monday.

Daugherty Protest Is Read.
Just before Gaston B. Means began his testimony Senator Wheeler

read into the record a letter dated March 11 1924, sent to Senator Irvine
L. Lenroot, former Chairman of the Public Lands Committee, by Earl
J. Davis, Assistant Attorney-General, a copy of which had been sent
also to Senator Brookhart, Chairman of the Daugherty committee. The
letter read:

DEPARTMENT OF JUSTICE.
Washington, D. 0.

March 11 1924.
Hon. Irvine L. Lenroot, Chairman Committee on Public Lands and Surveys.

United States Senator, Washington, D..C.
My Dear Chairman —I notice by this morning's paper that you intend

to call Gaston B. Means as a witness before your committee. I wish
to inform you that there are now pending in the United States District
Court for the Southern District of New York five indictments against
Gaston B. Means, charging him with offenses under the Federal statutes.
copies of which [indictments] are herewith enclosed.
The Linked States Attorneys in charge of these cases have called my

attention to the possible claim of immunity by the defendant if his testi-
mony is taken before a Congressional committee.
In view of this information and the further fact that special counsel

employed to prosecute civil and criminal cases in the so-called oil fraud
cases were of the opinion that the compulsory attendance of a witness
before your committee and his testimony given there might give him
immunity against prosecution, I feel you ought to be advised of the pen-
dency of the indictments against the defendant in New York.

Respectfully,
For the Attorney-General,

EARL J. DAVIS,
Assistant Attorney-General in Charge of Crimes.

Further disclosures in connection with the alleged illegal
transportation of the films of the Carpentier-Dempsey prize
fight were made before the Senate committee on March 15.
Testimony that the Carpentier-Dempsey fight films were
exhibited in 22 or more States in the period between July 5
and Dec. 1 1921, in violation of the law, and that a net profit
of about $125,000 was realized, one-half of which was given
to three men who represented themselves as close friends of
Attorney-General Daugherty and Jess Smith, was given by
F. C. Quhnby. head of the film corporation which produced
the pictures. Regarding Quimby's testimony, the New York
"Times" advices said:
Mr. Quimby named Sap Minna, described as the New York representative

of the newspapers of Edward B. McLean; William E. Orr, former private
secretary to ex-Governor Whitman of New York, and Ike Martin, pro-
pricier of an amustment park at Cincinnati, Ohio. as the men who had made
the proposition, and by their conversations had left the impression in his
mind that the way would be paved to exhibit the pictures throughout the
country if they received half of the profits. He said that Tex Rickard,
Jack Reams and himself had entered into an agreement with the trio. He
thought the agreement was in writing and promised to give it to the com-
mittee later.
An unwilling witness. Mr. Quimby had to be asked many searching ques-

tions before his.complete story was made known. He said that when the
pictures were taken it was the intention to exhibit them only in New Jersey.
where it would be legal, and then the offer had been made, first to Rickard
and then to himself.
Sap Muma, Mr. Quimby said, represented himself as a close friend of the

Attorney-General, and had said that Mr. Orr was a friend of Jess Smith.
"They told me if I would carry out their plan it would be all right," the

witness admitted after much questioning as to lust what service Muma, Orr
and Martin were to perform in return for one-half of the profits. He said,
however, that he did not know either Attorney-General Daugherty or Jess
Smith.

Terms of Agreement.
The agreement as described by Mr. Quimby was, in substance: When ap-

plicants approached him in regard to obtaining the rights to exhibit the films
in States other than New Jersey, Quimby was to get into communication
with Alfred Urion, an attorney, with offices in the Munsey Building, Wash-
ington, described to him as a close friend of the Attorney-General.
Mr. Urion was to supply him with the names of attorneys in various

States to whom tho applicants should go to determine whether the way
was clear to put on the exhibitions. When such agreements weie consum-
mated the films were released at fixed prices, the money to be paid by the
purchasers to Mr. Quimby, if the plan worked out successfully. Mr.
Quimby testified that he had copies of letters sent by him to Mr. Urion
dealing with these matters and promised to produce them.
The witness further testified that it was his understanding that arrests

might be made in some cities and small fines imposed, and the exhibitors,
after a short interval, permitted to continue to show the films. He said

he had exhibited them in New York Stateg_and had made a profit of about
$75.000.
Mr. Quimby said that he was arrested and fined 51,000. He was asked if

he had had a conversation with the Federal District-Attorney about it, and
said his case had been discussed in the offices of the District Attorney.

Senator Wheeler pressed the witness to know if he was not told at that
time that if he would wait until the excitement passed off he would be per-
mitted to show the films again, without interruption by the Federal au-
thorities. After much questioning, Mr. Quimby said that some one in
the District Attorney's office had said that "if we were going to show them,
to wait a little while."
When Mr. Quimby was asked if District Attorney Hayward had made

that statement he replied that he did not know the man by name but could
identify him if he saw him.

Senator Wheeler asked if Mr. Hayward was present when the statement
was made, and to this question Mr. Quimby replied in the affirmative.
"That's not true," was the only comment Colonel William

Hayward, according to the daily papers, would make at
Palm Beach, Fla., on March 17, when informed of the
testimony of F. C. Quimby before the Senate committee.
Mr. Quimby said Colonel Hayward was present at a con-
verstition in the office of the Federal Attorney in New York
in which he was told that if they were going to show the
pictures they should "wait a little while." "John E. Joyce
of my office will tell everything there is to be told," said
Colonel Hayward. "He was present when the conversation
to which Quimby evidently refers took place. Personally
I have nothing to say."
The following statement was issued on March 15 in this

city by William A. Orr in reference to testimony given be-
fore the Senate investigating committee:
I had a business arrangement by which I was to receive a 20% interest in

the Dempsey-Carpentier fight pictures for services which I performed, but
the payment has not yet been completed. Along with the others Interested.
Mr. Rickard, Mr. Kearns and Mr. Muma, I left the accounts and settle-
ments to Mr. Quimby, who has not yet settled with me what, he himself
admitted by his letter, he owes me.

Jesse Smith had nothing to do with me in a business way in connection
with this picture, nor have I ever had any business dealings of any kind at
any time with him. He was my friend, both politically and personally, and
I think it is a shame that it is being permitted, and even encouraged, to
bandy about the name of a dead man in gossip, rumor and innuendo.
If the Senate committee will call witnesses who know facts instead of

fairy stories, this astonishing attempt to besmirch a live man's reputation by
throwing dirt at a tombstone will come to a sudden stop.
Tex Rickard, fight promoter, and Jack Kearns, manager

of Jack Dempsey, according to the newspapers, declared they
had nothing to say about the story told to the Daugherty
investigating committee by F. O. Quimby concerning a deal
made with close friends of the Attorney-General by which
pictures of the Dempsey-Carpentier fight were shown in 22
or more States in violation of law. "I am not going to say
anything because I don't know anything about it."
The testimony regarding the fight films called forth from

Edward B. McLean, the Washington publisher, whose state-
ment to the Senate committee was published in these col-
umns last week, another statement on March 16 in which,
among other things, he denied charges made by inference or
direct statement in the course of Means's and Quimby's tes-
timony. Mr. McLean's statement of March 16, sent to a staff
correspondent of the New York "Tribune" at Washington,
was as follows:
It had not been my purpose to make reply to every reference to my name

in the course of this inquiry, but under the circumstances It seemed to me
proper and necessary that certain inferences that might be drawn from parts
of the testimony be nailed at the very beginning while impressions are still
fresh in the public mind.
In the course of Gaston B. Means's testimony and that of F. C. Quhnby

certain transactions involving Sap Muma are referred to. Muma has been
an employee of the Cincinnati "Enquirer" as news correspondent at New
York City for many years. We have never had reason to doubt his integ-
rity. If he has been involved in the manner suggested by the testimony
we have had no knowledge of it.
Any attempt to infer that we did have knowledge of these alleged trans-

actions, or that Muma was acting for me in even the remotest manner
In connection therewith, if such transactions actually took place, is not
only a deliberate distortion of the truth but a blackguardism.
One can scarcely be held responsible for the private affairs of an em-

ployee, and I say this without the slightest intimation that Muma might
have done anything improper.

Muma Not His Agent.
With regard to the specific allegation of his participation in a so-called

deal pertaining to the distribution of the Dempsey-Carpentier fight pictures,
I want to say emphatically that any intimation that he acted, if, indeed,
he did have such participation, in my behalf or as my agent, in the slightest
manner, is false and untrue.
I want to controvert in the most emphatic manner that language can

convey the general inference of Means's and Quimby's testimony that
Muma generally represented or participated in any dishonorable act in
my behalf, an intimation that I strongly resent.
We need only add that we court the fullest investigation.

Further testimony alleging conspiracy and fraud in con-
nection with the Carpentier-Dempsey fight films was given
before the Senate Committee on March 18, by William A.
Orr. The witness, at one time Secretary to former Governor
Whitman of New York, led the committee over a devious
trail through details of whisky transactions in New York
City, political influence in Washington and the Depmsey-
Carpentier prize fight films. The Senate committee broad-

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



1350 THE CHRONICLE proL. 115.

ened its investigation by summoning, Secretary of the
Treasury Mellon, Secretary of War Weeks, Prohibition
Commissioner Haynes, Internal Revenue Commissioner
Blair and other officials who have been drawn into the
,hearings by the testimony of Gaston B. Means and other
-witnesses. Orr denied he represented Jess Smith, Daugh-
erty's close friend, in the prize-fight film transactions. He
said he had a 20% interest in the films for acting as pub-
licity representative and interviewing State censors. He
denied he saw Attorney-General Daugherty about evading
the inter-State transportation law, but admitted he had
visited Daugherty's house at Washington and met there
Will Hays and other prominent men. Orr asserted he
had turned over about 86,000 to Howard Mannington,
another friend of Mr. Daugherty, for the employment of
counsel in liquor transactions for New York drug concerns
which he named. The witness denied that the plan of these
companies was to get the whisky released for export and
then to divert it for domestic consumption. Orr said he
saw Daugherty about having Col. William Hayward named
United States Attorney in New York and that Mr. Daugh-
erty promised to do what he could fcr Hayward, who sub-
sequently was named. Maco Stewart, an attorney from
Dallas, Texas, told the committee the Department of
Justice was informed of certain lotteries but had failed to
suppress them. It became known that the summoning of
Secretaries Weeks and Mellon was to ask how confidential
information is exchanged by them with the Department of
Justice.

Other witnesses were heard in connection witb the fight
films by the Senate Committee on March 17. A story
connecting Attorney-General Daugherty with the alleged
conspiracy to exhibit the Carpentier-Dempsey fight films in
She various States in violation of the law, and alleging thlt
Mr. Daugherty had urged those behind the alleged con-
spiracy to demand 50% of the profits, wsa, told before the
Senate committee on the 17th by Gerald 0. Holdridge, a
former special agent of the Department of Justice. The
names of Attorney-General Daugherty, William J. Burns,
Chief of the Bureau of Investigation of the Department of
Justice; Jap Muma, New York representative of the Cin-
cinnati "Enquirer," one of the Edward B. McLean publica-
tions; Alfred R. Urion, prominent attorney of Chicago and
Washington; Fred C. Quimby, Tex Rickard and others
were mentioned in the testimony of Holdridge. The
features in the testimony of Holdridge were outlined in the
'New York "Times" as follows:

Mr. Holdridge made the direct charge that William J. Burns, Chief of the
Bureau of Investigation of the Department of Justice, was fully informed
as to the alleged conspiracy. Mr. Holdridge declared that he had personal
conferences with Mr. Burns, had laid before him the facts which connected
"Jay" Muma, William E. Orr and "Ike" Martin with the alleged con-
*piracy, and that instead of bringing prosecutions Mr. Burns had refused
to return him (Mr. Holdridge) to his former post at Albany, where he
would be active in the case, and also had transferred two other agents,
familiar with the alleged conspiracy, to duty outside of the United States.
He said that Thomas B. Spe'lacy, then an agent of the Department of

Justice, was with him when Mr. Muma made what he asserted amounted
40 a detailed confession involving both the Attorney-General and Mr.
Burns.
Mr. Holdridge produced a letter signed by Mr. Spellacy in which the

Latter 'stated that the details as reduced to writing by Mr. Holdridge were
absolutely true and that he would swear to them.

Says Muma Re-enacted Scene.
Mr. Holdridge's recital of his conversation with Mr. Muma at the

Ansonia was a remarkable one. He said that Mr. Muma told of going
to see Director Burns in the fall of 1921 and had described himself to Mr.
Burns as the "master mind." Mr. Holdridge said that Mr. Mama re-
enacted the scene at tho Ansonia for the benefit of Mr. Spellacy and him-
self; that he jumped to his feet, struck himself on the chest and illustrated
how he had acted when he exclaimed to Mr. Burns: "Behold the master
mind." Mr. Muma, according to the witness, said that he appealed to
Mr. Burns to protect him from prosecution as he was the general manager
of the newspapers of Edward B. McLean and a friend of President Harding
and Attorney-General Daugherty; that he called the President "Warren,"
while Mr. Harding, he asserted, called him "Jap."
He testified that he had obtained his information about the Attorney-

General's alleged connection with the deal during conversation with Mr.
Mum, representative of Edward B. McLean's newspapers in New York
City, in the latter's apartment in the Hotel Ansonia.
The witness was asked why he had not made a formal report to the

Department of Justice telling of the evidence he had uncovered to show that
the Attorney-General and Mr. Burns were "a couple of crooks." He
replied that he had known of no precedent for agents in the Department
to make such a report or to send such a message to his superiors. Mr.
Holdridge was asked by Senator Ashurst if he believed now that tho Attor-
ney-General and Mr. Burns "are both crooks," and he replied emphatically.
"I do."
Be resigned from the Department of Justice, he said, because he was not

returned to Albany. and also because he was disugsted with things in
general and wanted to make a fight against the irregularities which he
beii0VPAI existed as a result of his investigation of the fight film case.

Declares "Goats" Were Fined.

bfr.ji oldridge testified that the plan wait to take the film into a State
and have a "goat" fined a small sum and then go ahead with the exhibition
of the film. He said that Judge Anderson of the United States Court in
Indianapolis had refused to agree to be "fixed" when agents of the con.

spirators felt him out, and that the exhibition of the films in Indiana
therefore, had to be abandoned.

Senator Wheeler also sought to show that strenouos efforts were made to
keep the "goat" case out of the hands of Judge Kenesaw Mountain Landis
in Illinois, but the witness said he had no knowledge of that.
Mr. Holdridge was the first witness in the Investigation to be subjected

to cross-examination by counsel for the Attorney-General. Paul Howland.
senior counsel for Mr. Daugherty, brought out the fact that in February
1922 Mr. Holdridge had been arrested near Troy.
There was no effort on the part of counsel for the Attorney-General to

disprove the principal charges made by Mr. Holdridge. Not one question
was asked which could be interpreted as intended to disprove any of his
statements relative to the alleged activities of "Jap" Muma. Neither was
any effort made to disprove Mr. Holdridge's assertions that certain Depart-
ment of Justice agents familiar with the Dempsey-Carpentler fight film
exhibitions were transferred out of the country.
Mr. Holdridge had a number of letters and documents to back up his

testimony. He said he had made notes of his conversations with Mr. Muma
and others inunediately after they had taken place, and that the statement
he read from was based on those notes. Included in this statement was the
report which he declared ho made to Director Burns in 1922, this being a
written report which, he explained, followed a verbal statement he made to
Mr. Burns.

Secretary Hughes issued an emphatic denial of statements
made at the investigation that he had discussed with "Jap"
Muma the of owing of the Dempsey-Carpentier prize-fight
films during a dinner at the home of Edward B. McLean
in Washington. Mr. Hughes said:
The statement that I had any discussion or conference with Mr. Muma

or anybody else, at any time, either at Mr. McLean's house or elsewhere,
with regard to the fight films is absolutely false. There is not a word of
truth in it.

It is understood, say the newspaper accounts, that Mr.
Hughes, with some other Government dignitaries, was
present at a showing of the fight films at "Friendship,"
the country home of Mr. McLean. It is further understood,
say these same accounts, .that no mention that the pictures
were -to be shown was made until after dinner, when the
films were displayed.

Postmaster-General New also denied that he had taken
part in any such discussion regarding the fight films as that
described, adding that neither President Harding nor At-
torney-General Daugherty was present at the exhibition
of the films at the home of McLean. He said that if Mums
was present, he did not know of it.
An attempt to gain the indulgence of Homer Elliott,

United States District Attorney, for exhibitions in Indiana
of moving pictures of the Dempsey-Carpentier fight and to
arrange that a "dummy" could be fined, but not sentenced
to jail, for the violatioa of the Federal law, was made soon
after the fight, it was revealed on March 17 at Indianapolis.
Mr. Elliott told of the visit to his office of a person who
owned the rights of the films. Mr. Elliott in his statements
said:
Soon after the Dempsey-Carpentier fight some man whose name I do

not recall, but who said he was not a resident of Indianapolis, called at
the office and stated to me that he was the owner of the motion picture
films showing the fight and that he proposed to exhibit them in Indianapolis.
He asked me what the penalty would be for such an exhibition, the trans-
portation of such films being a violation of the Federal statute and being
punishable by a fine not to exceed $1,000 and imprisonment not to exceed
one year.
I read the statute, but he stated that he was already familiar with the

terms of the law and merely wanted to know what the penalty would be.
I replied that I had nothing to do with the fixing of penalties; that was a
matter entirely with the court. Ho said he understood that, but that
he though my attitude would have something to do with it, and again
insisted that I indicate what the penalty would be, saying at the same
time that he was perfectly willing to pay a fine, as he felt sure that he
could pay a fine and yet make a handsome profit.
I said to him that in case he saw fit to go ahead with the enterprise.

I would use all possible diligence in procuring his arrest as soon as possible,
and that when he was brought up before Judge Anderson, I would take
pleasure in stating to the Court that he had presented himself to me and
had deliberately stated that he proposed to violate the law and had tried
to bargain in advance and that I would recommend to the Court that he
receive the extreme penalty of the law.
This proposition was evidently not acceptable, and the man left, and

I have never heard either from him or the proposition since.

Tex Rickard, New York fight promoter, was called to the
witness stand before the Daugherty Investigating Committee
on March 20 to testify regarding his interest in exhibition
of the Dempsey-Carpentier fight films. Rickard told of
knowing Jap Muma, New York representative of Edward B.
McLean, Washington publisher, and Fred C. Quimby, film
producer, who have been connected by testimony with the
picture "deal." Rickard said he could not remember ever
meeting the late Jess Smith, friend of Attorney-General
Daugherty, but had known Mutua for ten years. Regarding
Rickard's testimony the Associated Press said:
Senator Wheeler, Democrat, of Montana, the Committee prosecutor, was

back on the job to-day and examined Rickard. The promoter arranged
with P. CaQuimby of New York to film the bout, Rickard said, and knew
it was a violation of law to transport the pictures into other States, but
intended to show them in New Jersey.
Muma opened negotiatioas with him, Rickard said, about June 15 1921

for showing the films outal le New Jersey. Many details of the previous
accounts of the "deal" were corroborated by Rickard, including exhibition
of the pictures at McLean's home here. He also said there was a man
iimmed "Martin" interested In the transaction.
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The film contract, dated June 30 1921 was on the stationery of the
Cincinnati "Enquirer."
A second contract, produced by Rickard, provided for a 20% share

to Orr and 15% each to Muma and Martin. Rickard denied that, at
the start of the exhibition, the. plan contemplated initial shoWing of the
films before ex-soldiers and then to have small fines imposed on "goats"
to permit further exhibitions.

Muma Promised New Law.

"Muma told me he thought he could get a law passed to distribute
the pictures," Rickard explained.
"Get a law passed?" Senator Wheeler exclaimed. "You know he

didn't, and yet you agreed by contract to give him 50% of the receipts
from the pictures?"
"Yes."
Rickard told of knowing Alfred R. Urlon, local lawyer, identified in

the picture "deal" and also identified as a friend of Mr .Daugherty.
Illinois and New York were the only States where he was fined, Rickard

said, adding that Quimby "attended to" sales for exhibition in other
States.

Rickard produced a contract, dated June 30, between himself, Muma
and "I. N. Martin" provi, ing the latter were to receive 50% of the gross
receipts if a law were passed to legalize inter-State showing of the film.
This contract, Rickard explained, was replaced, because they "weren't
delivering the goods."

Attorney-General Daugherty on March 20 issued the
following statement with respect to that day's proceedings
before the Senate committee investigating the Department
of Justice:
In commenting upon the proceedings before the committee investigating

the Department of Justice, the Attorney-General is glad to note that the
testimony of Tex Rickard, the noted promoter, exonerates him in every
way from any possible charge of favoritism or laxity in the enforcement
of the law against shipping prize fight films in inter-State commerce.
He testified that he was immediately arrested on the very first showing

of the fight films in New York City and fined $1,000; that he was arrested
again in Chicago and fined $500 and costs for transporting films to Illinois.
The testimony of Mr. Spellacy, a former agent of the Bureau of Inves-

tigation. who was invited to resign; simply related conversations with a
third party and he frankly admitted that he knew nothing about the truth
of the hearsay statements which he related.
The feeling manifested on the part of one of the witnesses, Mr. Holdridge,

another former agent of the Bureau of Investigation, arose out of a matter
unconnected with the Attorney-General or the Department of Justice
and is not worthy of any comment.

It would be refreshing if the committee would, in the near future, give
its attention to the work of the Department of Justice and attempt to show
the country, if it can, wherein the department is rightfully subject .to criti-
cism. The Attorney-General will welcome the investigation along the
line above indicated and the speedy departure by the committee from the
line of inquiry which it has been following up to this time.

On the preceding day, March 19, Attorney-General
Daugherty made an attack on the Senate committee investi-
gating the Department of Justice when he issued a statement
dealing briefly with the testimony given by Mace Stewart
Sr. of Galveston, Inspector Dawkins of the Post Office De-
partment, and Captain Baldwin of the Texas Rangers. Mr.
Daugherty's statement follows:
The Attorney-General is glad to call attention to the fact that the two

witnesses called to-day by the committee were both men of excellent reputa-
tion and did not come under the class of discharged employees of the De-
partment of Justice or discredited and malicious critics.
As a natural result the committee got into a purer atmosphere, and the

testimony of Mace Stewart Sr., a distinguished and well-known lawyer of
Galveston. Texas, while he disagreed as to the character of relief which ought
to be afforded in the matter of' so-called home builders' associations and 3%
loan companies, yet nevertheless his testimony, both direct and on cross-
examination, showed that the Department of Justice was guarding the in-
terests of the people against loan sharks and blue sky promoters to the very
best of its ability.
The testimony of Inspector Dawkins of the Post Office Department cor-

rected several mistakes in the testimony of Captain Baldwin, who testified
some days ago, and relieved the Department of some criticism to which
Captain Baldwin had subjected it.
The testimony of Inspector Dawkins showed conclusively that every com-

plaint of a citizen to a Post Office inspector is immediately given the atten-
tion of the inspector and action taken io accordance with the facts developed
on investigation.
The testimony, however, of both of these witnesses related largely to the

Post Office Department, and none of their criticisms reflected in any way
upon the efficiency of the Department of Justice, but, on the contrary, in
so far as their testimony referred to the Department of Justice, it was found
to be discharging its duties in a manner beyond criticism.
The Attorney-General is sure that whenever reputable, fair and impartial

witnesses are called before the committee, who have knowledge of facts, the
Department will be vindicated and his administration thereof commended.

The following statement was issued on March 19 by Jap
Muma, New York correspondent for the Cincinnati "En-
quirer," bearing on the mention of his name in connection
with the investigation now in progress at Washington:
Mention of my name in connection with the Senatorial investigation

of Attorney-General Daugherty has been followed by the publication of a
story regarding an occurrence of 20 years ago of a charatcer which re-
quires an explanation by me.
The accusation was made then, and is revived now, that I misappro-

priated $149 82 of the fund of the Herald-Telegram Mutual Benefit and
Loan Association, of which I was Treasurer. As Treasurer I was required
to make loans to members of the association. Some of these loans were
not repaid. Technically, but not morally, I was responsible for repay-
ment of every dollar loaned to the members. When there was an apparent
shortage, due to the failure of members to repay their obligations, I was
held accountable.
A vindictive member of the association who was personally hostile to

me insisted upon my prosecution. I was without funds of my own and
there was no one to whom I could turn for financial assistance. As a
defense to the charge I had only my personal word that the money had
mot been misappropriated by me. Unfortunately, there was no authori-
tative written record of loans made.

My release was brought about by fair-minded members of the associa-
tion, who realized the injustice of the accusation. They answered in my
behalf on their own volition. This unfortunate incident of the long-

buried Past has been exaggerated and distorted as everything is, apparently,
in connection with the investigation at Washington.
I read in the papers daily that I have been summoned to testify "to-

morrow" at Washington, and it has been repeatedly stated that I am
at the capital ready to take the stand. The fact is I have not even been
subpoenaed. I an ready to testify when. I am called.

I was not a thief 20 years ago, I was the goat.

Jack Dempsey said on March 18 at Salt Lake City that
neither he nor Jack Kearns, his manager, has had an interest
in the Dempsey-Carpentier fight picture since it has been
exhibited, and he does not expect to be called to testify
before the Senate committee investigating irregularities in
its display. "Kearns and I disposed of our interest in the
films to Tex Rickard and Fred Quimby, the producer,
before the picture was made," he said.

Attorney-General Daugherty Charges Roxie Stinson
with Attempted Blackmail.

It became known on March 17 that counsel for Attorney-
General Daugherty would attempt to prove, through wit-
nesses to be called by the Senate Committee, that Roxie Stip-,
son had offered to leave the country if she received $150,000.
Attorney-General Daugherty made public on March 17 a let-
ter sent by him through his counsel, Paul Howland and
George E. Chamberlain, to Chairman Brookhart and mem-

bers of the Senate committee investigating the Department
of Justice, outlining what Mr. Daugherty's counsel expect to.
prove through four witnesses they had asked the committee

to subpoena. Through these witnesses it was hoped to show
that Roxie Stinson, the divorced wife of the late Jess W.

Smith, and A. L. Fink of Buffalo offered to sell for $150,000
letters and documentary evidence which would be "greatly
embarrassing to H. M. Daugherty" if given to the public at
this time And also to leave the country so that they could not
be subpoenaed to testify in any investigation that might be
held at Washington. The four witnesses, it was said would
testify that Fink and Miss Stinson said if their offer was

not accepted they were "going to New York to sell said evi-
dence to other persons." The four men named by the Attor-
ney-General as witnesses are James W. Holcomb of 9400

Euclid Avenue, Cleveland; Samuel Ungerleider, Leader-

News Building, Cleveland; Henry T. Ellis of Cleveland and
M. S. Daugherty of Washington Court House, Ohio, the lat-
ter a brother of the Attorney-General. Attorney-General
Daugherty's letter reads:

Washingtcrn, March 17 1924.
Hon. Smith IV. Brookhart, Chairman of Senate Committee Investigating fru,

Department of 'Justice.
Mr. Chairman, Gentlemen of the Committee: We some time ago re-

quested the issuance of subpoenas for James W. Holcomb, 9400 Euclid Ave-
nue, Cleveland, Ohio; Samuel Ungerleider, Leader-News Building, Cleveland,
Ohio; Henry T. Ellis, Cleveland, Ohio, and M. S. Daugherty, Washington
Courthouse, Ohio.
Your committee advised us that a statement of what we expected to prove.

by our witnesses must accompany the request for subpoenas. Complying
with that rule, we allege on information and belief that said witnesses, if
called, will testify that on the 21st day of February 1924 Roxie Stinson,
divorced wife of Jess W. Smith, deceased, and A. L. Fink of Buffalo, N. Y.,.
were in Cleveland and had a conference with the above named witnesses;
that on the 18th day of February 1924 Roxie Stinson and A. L. Fink regis-
tered at the Hollenden Hotel in Cleveland, Ohio, under the name of A. L.
French and wife; that they occupied Room 456 in said hotel; that the next
morning they paid their bill and departed from the Hollenden Hotel, Reale
Stinson going to the Statler in Cleveland and A. L. Fink going to the Cleve-
land Hotel in Cleveland, and on the 21st day of February 1924, in a confer-
ence with the above named witnesses, A. L. Fink, acting as agent for Roxie
Stinson, represented to the above witnesses that the said Roxie Stinson was
at the Statler Hotel and had letters and documentary evidence which would
be greatly embarrassing to H. M. Daugherty if given to the public at this-
time.
That the said Roxie Stinson was ready and willing to sell said docu-

mentary evidence and her silence to the Attorney-General for $150,000, and'
would deliver said documents to the above named witnesses and leave the
country, so that they could not be subpoenaed to testify in any investigatiorr
that might be had of the Department of Justice at Washington; that, if the'
above named witnesses would not purchase for the Attorney-General this.
evidence for $150,000, Fink and Roxie Stinson were going to New York to
sell said evidence to other persons.
The above witnesses were in conference with the said Fink, acting as such

agent for the said Roxie Stinson, for several hours; that the said Fink said
he was a married man and stopped at the Hollenden Hotel in the City of
Cleveland on the 18th day of February 1924 with the said Roxie Stinson,
and registered under the name of A. L. French and wife, and the said Rome
Stinson occupied the same room with him.
The witnesses will also testify that later, during a conference, the said

Fink, acting as said agent for Roxie Stinson, dropped her price for said
documentary evidence and her silence from $150,000 to $50,000, agreeing to
deliver the said documentary evidence to the said parties and leave the coun-
try, so she could not be compelled to testify in any hearing at any investi-gation of the Department of Justice.
The above witnesses will testify that they advised Mr. Fink, acting sr

said agent for Roxie Stinson, that they would not pay her on behalf of the
Attorney-General, or for any one else, anything for her alleged evidence, the
sum demanded, or any other sum.

During that said conference, the said A. L. Fink, acting as said agent and
representative of Roxie Stinson, made three trips to her room at the Statler
Hotel to confer with her, and reported back each time to the conference;
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that the said A. L. Fink, acting as said agent for Rorie Stinson, requested
one of the above witnesses, that is to say James W. Holcomb, to accompany
him to the room of said Rorie Stinson at the Statler Hotel, to carry on ne-
gotiations there.

Said Holcomb refused to go, but the witness, Samuel lJngerleider, did go
and talked the matter over with said Fink and Rorie Stinson at her room in
the Statler Hotel in Cleveland, and the said Fink admitted to the above wit-
nesses that he and the said Rorie Stinson 'came to Cleveland for the purpose
of selling the silence of the said Rorie Stinson and said alleged documentary
evidence to H. M. Daugherty for a moneyed consideration, as hereinbefore
set forth.
We have the honor to remain,

Respectfully yours,
H. M. DAUGHERTY, Attorney-General.

By Paul Howland, George E. Chamberlain, counsel.

William J. Burns' Statement on Testimony of Holdridge
Before Senate Committee—Holdridge's Comment.
William J. Burns, Director of the Bureau of Investigation

in the Department of Justice, on March 19 followed the
example of his chief, Attorney-General Daugherty, in fur-
nishing to the newspapers a counter-statement to testimony
given before the Special Committee of the Senate which is
investigating the administration of the Department of Jus-
tice. The testimony chiefly dwelt upon was that of Gerald
C. Holdridge, a former special agent of the Bureau of In-
vestigation, who appeared Monday. The statement issued
by Mr. Burns said:

• Holdridge endeavored to give the Impression that he was making an inves-
tigation in the fight film matter as directed by me, when he suddenly was
called off the case and detailed to another investigation, as he stated, which
was two years old. The facts attending the service of Holdridge as an agent
of the bureau are as follows:
I received an anonymous newspaper clipping giving an account of a dis-

graceful affray that occurred at the Sunset Inn, near Troy, N. Y., in which
it was stated that Special Agent Holdridge, Special Agent Spellacy and
several others had visited this inn, consumed a lot of liquor and food, and
when the bill was presented, as I now recollect the facts. Holdridge declined
to pay, flashed his badge and declared he was a special agent of the Bureau
of Investigation. The proprietor of the Inn called the police, and when they
arrived. Holdridge, being intoxicated, drew his revolver and threatened to
shoot. He was disarmed and placed under arrest and locked up.

Asked for an Explanation.
Holdridge had not reported the matter to the bureau, as was his duty.

until I communicated with him and asked for an explanation of his conduct.
I dispatched an agent from New York to make a thorough investigation of
the matter, and, as a result of this invsotigation. we asked for Holdridge's
resignation.

Instead of complying with the request for his resignation, Holdridge
sought all sorts of political and social influence, and his wife wrote a most
pitiful letter, sending with it a photograph of herself and her children,
pleading for her husband's retention in the service. Holdridge himself called
on me and wept like a child, pleading that ht would be disgraced.
At the time, he said nothing whatever concerning his knowledge of "Jap'

Muma and the prize fight films, but he did tell me of a number of Important
matters that he had under investigation in the Albany district and stated
that he had an "under cover man" who was giving him very important
Information concerning lotteries and narcotics.

Later I received a communication, I believe it was a long distance tele-
phone message, from Holdridge, Informing me that he had a very important
matter he would like to discuss with me: that he could not talk over the
telephone, and suggested he would like to come to Washington. To this I
consented. Holdridge did come to Washington, and for the first time told
me of a talk he had with Muma in which Muma mentioned the name of the
Attorney General. I asked if he could get Muma to substantiate what he
said Muma had told him, and he said he could. Also, he explained that he
could obtain important information from his "under cover man," and I then
withdrew my request for his resignation, and sent him back for the informa-
tion he said he could obtain.

After some time, I received from Holdridge a number of reports that had
been secured by him two years previously concerning the "under cover"
informant and the character of the information that was then being sought.
I at once concluded that Holdridge was "stringing me" along.

Removed Holdridge from Albany.

At the time I withdrew the request for his resignation, Holdridge urged
me very strongly to reinstate him in charge of the Albany district, and to
Increase his pay, which I refused to do, and told him he could not work again
in the Albany district. This seemed to upset him very much, as he claimed
be wanted to re-establish his reputation in that community. About this
time, I received a request from the United States Attorney in the Cleveland
district asking that an agent be sent there to investigate the theft of some
bonds.
I detailed Holdridge on this case, and I found that he was violating the

rules of the service by going from one place to another without authority.
In the meantime, he was urging that he be returned to Albany. I declined
to accede to his requests in this respect. I wrote E. J. Brennan, agent in
charge at New York, explaining fully to him the situation concerning
Holdridge, and advised him to have a heart to heart talk with Holdridge
and inform him very explicitly what would be expected of him if he were
to remain in the Government service.
I also told Brennan to observe his work carefully, and If he did not

measure up more fully to what was expected of him that we would have to
demand his resignation.

Holdridge accordingly was instructed to report to Brennan, which he
did. He had been there but a short time when one day he suddenly appeared

In Washington, and when I asked him why he had come, without authority,

he brusquely informed me that he bad come to tender his resignation, that
he did not intend to be made a "goat" of by Muma. I told him I did not

care anything about either Muma or himself, and that we would accept his
resignation at once and he could go as far as he liked in his prosecution of

Muma, that we had no interest in the matter.

Holdridge was not investigating price fight films when I directed him to
make the Investigation at Cleveland, nor had he at any time been making

any investigation of prize fight films, but he had learned this story he told

me concerning Muma from ex-Special Agent Spellacy.

Says Films Were Investigated.

It was apparent to me that 
Holdridge was under the impression that he

had impressed me with the Muma story. As a matter of fact, the prize

fight films were promptly investigated by our agents in ever State in they
country where they were shown, and arrests were promptly made and the
matter placed in the hands of the United States attorneys.
Finding from the various reports filed in my office that there apparently

was some scheme afoot on the part of the men showing the films to go into
various States and pay a fine, and acting under directions from the Attorney-
General and one of his assistants, I advised Agent Brennan in New York
by letter that there seemingly was a conspiracy on the part of the men
owning these films to exhibit them, and therefore the Attorney-General
wanted a thorough investigation made, with a view to prosecuting the
men for conspiracy. Agent Navaro was detailed on the case and shortly
thereafter the men engaged in this conspiracy stopped operations.

Holdridge sought to give the impression on the witness stand that Navarro
was sent to Haiti in order to stou'his activities in the investigation of the
fight films. The truth Is that Navarro did not go to Haiti for months after
he had finished his investigation. The evidence we gathered was turned
over to the United States Attorney at New York as we do in all such cases.
There was no protection given any one, at any time, anywhere. On the
other hand, the matter of fight films was vigorously prosecuted throughout
the country. In fact, when the Dempsey-Gibbons fight was staged at
Shelby, Mont.. the Bureau sent men to the scene of the battle to see that
the fight films were not smuggled out of the town or even shipped by
airplane.

Holdridge on March 20 took the stand to deny the state-
ment issued by William J. Burns, and given above, in which
Mr. Burns said that Mr. Holdridge's wife had written a
pleading letter to him asking that her husband be reinstated;
and also asserting that Mr. Holdridge had pleaded with
him and "wept like a child." Mr. Holdridge, it was said,
was bristling with indignation and found it difficult to con-
trol his feelings. Senator Brookha,rt asked him if the state-
ment by Mr. Burns was true. "Mr. Burns is a liar," ex-
claimed Mr. Holdridge. Senator Wheeler had read into the
record the letter by Mrs. Holdridge to which Mr. Burns had
made reference, and the newspapers say it scarcely seemed to
bear out the statements which the head of the Bureau of
Investigations had made. It accused him of unfair treat-
ment.

Senate Committee Resumes Its Investigation of Oil
Lease Scandal—Statements of Attorney-Gen-

eral Daugherty and C. Bascom Slemp
on Stock Transactions.

The Senate Committee on Public Lands, which has de-
veloped many sensational charges in connection with the
Naval Reserve oil land leases to private interests and persons
identified therewith, resumed its hearings on March 18.
The inquiry this week at the outset revolved around sales
and purchases of oil stocks by Attorney-General Daugherty,
C. Bascom Slemp, now private Secretary to President Cool-
idge, Senators Curtis and Elkins and others. The name of
Albert B. Fall, ex-Secretary of the Interior, again was
brought up in the investigation when the Committee resumed
its sessions, as one of the conspicuous figures in the consum-
mation of the leases to the Sinclair and Doheny interests.
Statements were issued by Mr. Daugherty and others who
were identified with stock transactions by witnesses on
March 18, all declaring that their transactions were per-
fectly legitimate. There was further testimony, too, about
the famous $100,000 loan made to Fall.

Brokers' records submitted by an expert accountant
showed that Attorney-General Daugherty had dealt in both
Sinclair and Doheny stocks since he entered the Cabinet;
that C. Bascom Slemp also bought some Doheny stock
before he retired from Congress in 1923, and that three were
records of dealings also by Senators Curtis of Kansas,
Elkins of West Virginia, and a number of Representatives.
Price McKinney of Cleveland then testified that former
Secretary Fall had sought late last year, when the Committee
was inquiring into Fall's finances, to have McKinney say
he had loaned $100,000 to the former Secretary. That was
before Fall made the same proposal to E. B. McLean. Mc-
Kinney said he did not reply to Fall's letter making the
request, and C. C. Chase, Fall's son-in-law, visited him at
Cleveland. "What did Chase say?" asked Senator Walsh.
"I did most of the talking," the witness said. "I said I
had not made the loan, and I could not say that I had done
so." With regard to the testimony on March 18 Asso-
ciated Press advices said:
McKinney said he had known Fall many years and had had some business

dealings with him. He added that he was not interested in oil lands.
The witness was on the stand less than 15 minutes. He was followed by

Henry Woodhouse of New York, who was questioned about his published
charges that the Doheny interests had agreed to sell much of the California
naval oil reserve output to British Interests.
Woodhouse said he had owned ono-sixth of the Chester oil concession in

Turkey.
The witness said Doheny had organized in 1919, in company with British

oil and steamship interests. the British Mexican Petroleum Co., which under
a contract was to have first call on the Doheny oil output, both in the
United States and Mexico.
Woodhouse was on the stand one-half hour, and at the conclusion of his

statement the committee adjourned until to-morrow.
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Attorney-General Daugherty bought 100 shares of Pan-American (the
Doheny Company that leased the California reserve), and Sold at a profit
of $543 50, Bond testified. Mr. Daugherty himself has disclosed previously
that he had some dealings in Sinclair stock, both before and after he entered
the Cabinet.
The Attorney-General's account with W. B. Hibbs & Co. of Washington

was opened in November 1921, Bond said, in his own name, and subse-
quently changed to the name of W. W. Spaid, a member of Hibbs & Co.
On Oct. 9 1922 the Attorney-General sold 500 shares of Sinclair Consoli-

dated and on Oct. 27 he purchased an equal amount of the same stock,
Bond said.

Senator Curtis, who is the assistant Republican leader of the Senate, was
said by the witness to have bought 100 shares of Sinclair Consolidated on
Feb. 23 1922. The records indicated that it was a "straight purchase."

Elkins in Sinclair.

Senator Elkins bought 8,700 shares of Sinclair Consolidated Nov. 16 1922
at a cost of $302,355. He sold 7,700 shares on May 24 1922 at $272,924,
and took "straight delivery" on the remaining 1,000 shares.
Bonds told the committee that Slemp bought 100 shares of Mexican

Petroleum for "P. W. Slemp" and sold them at a net profit of $581. He
then bought on June 23 1922 1,000 shares of Mexican Seaboard, another
Sinclair company, and sold at a profit of $1,484 38.

Representative Ryan, the witness said, dealt in 5,400 shares of Sinclair
stock and 700 shares of Doheny stock in 1922 and 1923 and realized a net
profit of $8,645.

Others Made Profit.

Representative Rouse, according to Bond's reports, bought 100 shares
of Pan-American Petroleum at $8.715, and there was no record of any sale.

Representative Goodykoontz was shown to have made a net profit of
$256 in Sinclair Consolidated and Mexican Petroleum.

Representative Himes bought and sold to the extent of 3.500 shares of
oil stock, but Bond's report did not show whether there was a loss or gain.
The Sinclair Teapot Dome lease was signed April 7 1922, and the Doheny

California lease Dec. 11 1922.
Senator Curtis issued a statement later explaining that he had purchased

the Sinclair stock for his daughter, Mrs. Permelia Curtis George, and that
It had been delivered to her in July 1922 under an agreement by which she
deposits the dividends in bank to the account of her children.

Mr. Slemp, in a statement, described the oil stock pur-
chases he made while a member of the House as "perfectly
legitimate transactions which need no explanations." "P.
W. Slemp," for whom Secretary Slemp bought 100 shares
of Mexican Petroleum in 1922, according to records laid
before the oil committee, was identified by the President's
Secretary as his cousin, who is associated with him in busi-
ness. Mexican Seaboard, another stock in which Secretary
Slemp dealt in 1922, was declared by the Secretary to be a
John Hays Hammond company and not controlled in any
way, so far as he knew, by the Sinclair interests.

Attorney-General Daugherty issued a statement in which
he said the testimony before the Senate committee con-
firmed his previous utterances on his hock transactions,
contained in a letter to Senator Willis and published on
Feb. 26, The Attorney-General's statement reads:

After reading the testimony presented to the oil committee to-day,
Attorney-General Daugherty said that it will be observed the testimony
confirms completely what he said in his letter to Senator Willis under date
of Feb. 22, which letter is a part of the "Congressional Record," advising
the Senate, Congress and everybody, of the amount of oil stock that he
had bought and paid for prior to his becoming Attorney-General, and
had thereafter sold at a substantial loss.
The stock was purchased long before the leases in dispute were made.

the transaction was not speculative in any sense, and even though it had
been, the purchase was not prompted by any information he had or sup-
posed he might have in connection with oil leases subsequently made.
There was nothing improper, suspicious or profitable connected with the
transaction, and he has never tried to conceal it. Though known long ago,
it is now again used to keep suspicion and gossip going and to produce
headlines.

An abstract of Mr. Daugherty's recent letter to Senator
Willis, touching on the stock tramactions, reads:

Before I became Attorney-General, or seriously considered any connec-
tion with the Government, from time to time, in the ordinary course of
my personal investments, I bought and paid for some stock in the Sinclair
Consolidated Oil Co.

Six months after the execution of the Teapot Dome Lease (of April 7
1922) endeavoring to recoup my losses in said stock, I sold a portion of
my holdings therein acquired, and paid for as aforesaid, before I became
Attorney-General.

Thereafter I bought back and paid for the same amount of said stock
thus sold, at a price slightly less than the price for which the same amount
had been sold.

Finally, in the fall of 1923, I sold all of my holding h in said company
acquired prior to my becoming Attorney-General, at a net loss to me of
about $28 per share.

In addition to this transaction I bought 18 shares of said stock in the
year 1922 (the year the Teapot Dome lease was executed), which I acquired
for the sole purpose of rounding out my holdings in said stock.

This is the story which the testimony will reveal, and I am glad to
have the Senate know of my personal business transaction in said stock
in 1922. There is nothing unusual in this transaction, nothing improper,
nothing indiscreet and nothing to conceal.
During the year 1922, the year in which the Teapot Dome lease was

made, with the exception above stated, I neither bought not sold any
stock in any of the so-called Sinclair or Doheny companies, nor in any
other companies which were interested indirectly or directly, or were
affected or could be affected by the oil leases under consideration.
I desire to say further that since I have been Attorney-General I have

never acted upon any information received as Attorney-General which
resulted in my personal profit.

The newspapers point out that in his statement Mr.
Daugherty said nothing about the purchase of Mexican
Petroleum in October 1922, while he was Attorney-General,
as shown by the stock record of his transactions with W.

B. Hibbs & Co. A second statement issued by the Attorney-
General's office explained that the Attorney-General, despite
the investigation, was devoting himself and his assistants
to important legal work.
E. L. Doheny in a statement issued at Los Angeles on

March 18 flatly denied that British oil interests had been
given priority in oil produced by his companies, as testified
by Henry Woodhouse of New York before the Senate oi
investigating committee. A statement was given out from
the office of Frank J. Hogan, Washington attorney for Ed-
ward L. Doheny the following day (March 19), which at-
tacked Henry Woodhouse. The statement reads:
The statement of Henry Woodhouse (Mario Casalegno) before the Walsh

investigating committee that E. L. Doheny, or the British-Mexican Pe-
troleum Co., had given to Great Britain or to British interests -first call"
on oil taken from Naval Reserve No. 1, or had given or sold any American
oil whatever to British interests or British steamships, is an unqualified
falsehood, when Woodhouse says he has seen a contract guaranteeing such
sale he simply lies.

If the Walsh committee were seeking the facts—instead of trying to
create scandal and broadcast muck—it would not have given so discreditable
a witness as "Woodhouse" a hearing. Woodhouse (born Casalgeno)
is a convicted felon, who served four years in Clinton Prison, Dannemora,
for killing a fellow cook in a Troy (N. Y.) hotel.
The fact is that the only oil sold by Mr. Doheny or his companies to

British companies was Mexican oil, taken from Mexican wells and refined
almost entirely by American labor at the Doheny refinery near New Or-
leans. And it was sold to British steamships coming into American ports,
chiefly as bunker oil.

It was only after the United States Shipping Board had about 1919 turned
down a most favorable offer from the Doheny company to supply all the
fuel oil it needed at an exceptionally low price that arrangements were made
by Mr. Doheny's Mexican company to sell a part of its surplus Mexican
oil, no specific amount being guaranteed, to British ships, chiefly the Cunard
and the White Star lines.

These contracts were made long before the lease of Naval Reserve No. 1
was ever dreamed of, and no part of the oil taken from that reserve was ever
sold to British interests or British vessels. The fact that Judge McCormick.
in his decision of Monday on the Government's bill of complaint, confirmed
all the existing contracts made for the disposal of the surplus oil from
Reserve No. 1, in effect directing the receivers to carry out these contracts,
would have been sufficient evidence to a sincere and intelligent investi-
gating committee that the charge of "Woodhouse" was wholly unfounded.
"Casalegno" or "Woodhouse" has been a constant thorn in the flesh

to the Aero Club of America; his conduct has been repeatedly condemned
by Judges on the bench, and in one instance he was fined $100 for con-
tempt of court.
The taking of testimony from this discredited witness is typical of the

contemptible petty politics which have charcterized the so-called Walsh
investigation.

Mr. Woodhouse gave out on March 20 a letter which he
had sent to Chairman Ladd of the Senate Public Lands
Committee. In it he discussed his testimony before the
Committee on Tuesday (March 18) relative to the alleged
plan of the Doheny interests to sell oil to British concerns
from the California naval reserve. He said in part:
I note that a statement has been made by a representative of Doheny

that no American oil was sold to the British, but that the only part of the
surplus Mexican oil was sold to the British, and that it was "Mexican oil
refined almost entirely at the Doheny refinery near New Orleans."
Permit me to suggest that your committee can ascertain whether any

American oil was delivered to the British, as asserted by the Doheny
representatives, by calling upon the Department of the Interior, Bureau of
Mines, to produce the detailed reports from which the "Petroleum Refinery
Statistics are compiled." • • •
Permit me to urge that the representatives of the Doheny group who

dispute my statement regarding the nature of the contract between the
Doheny group and the British interests be called to produce the contract.
I believe that it will establish the correctness of my statements.

Counsel for Harry F. Sinclair appeared before the Senate
Committee yesterday (March 21) in an effort to have their
client excused from further questioning. Challenging the
Committee's authority to proceed with the inquiry after the
validity of the leases already had been passed upon in a
resolution of Congress, and contending that in "fairnes and
justice" Sinclair should not be compelled to testify while
chsrges of fraud are pending against him in the courts.
Martin W. Littleton, of the Sinclair counsel, told Committee
members that their course was a "monstrous proposition"
and an "outrage." Senator Walsh, the Committee prose-
cutor, did not agree with the Sinclair attorney, but some
committeemen wanted more time to think it over, and
adjournment was taken without a decision.
In his statement to the Committee Mr. Littleton said:
You have passed upon the validity of these leases, and as far as the

legislative adjudication can be effective you have legislated the leases to
be void and have legislatively imposed an injunction with regard to the
property. •
You have established a policy of the Government on this subject, and

anything you claim would be only a detail which would not warrant the
further examination of my client in this matter.
You not only say that the leases were void, but the language you use is

very broad and the policy you have established is very definite.
You have declared the policy of this Government is that the oil should

be maintained in the ground as a great reserve supply to meet a national
emergency. You have thus discharged all the duties placed in your hands.
What is it your committee is investigating that entities it to take my

client, who has been here time and again with his books and papers, and
say "you must testify"?
Have you any jurisdiction which entitles you to do so under the standards

and precedents of the American Government?
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The right of Congressional committees to call witnesses
and papers from all over the country to aid in framing legis-
lation, the attorney argued, never had been sustained by
the courts.
"Has it ever been denied?" asked Senator Walsh.
"No; but it has been questioned," was the reply.
There was a long colloquy between Littleton and Sena-

tors as to the rights of Congressional committees to summon
witnesses. Sinclair's counsel contended that the Committee
was without any vestige of power.
"If your ideas should prevail," said Senator Dill, "this

Committee might as well close its doors and quit."
"It should either quit or do its work in a Constitutional

fashion," replied Littleton.

Curtis D. Wilbur, Chief Justice of California Supreme
Court, Succeeds Edwin Denby as Secretary of

the Navy.
The nomination of Curtis D. Wilbur as Secretary of the

Navy to succeed Edwin L. Denby was confirmed by. the
U. S. Senate on Mar. 18. The following day he was sworn into
office at San Francisco and left for Washington on March 20
to assume his new duties. Mr. Wilbur was Chief
Justice of the California Supreme Court and is a graduate
of the Naval Academy. Judge Wilbur announced his ac-
ceptance of the appointment on March 14 at San Francisco,
and Mr. Coolidge submitted his nomination to the Senate on
March 14. The Cabinet post was tendered to Judge Wilbur
after William S. Kenyon, who resigned from the Senate to
become a Federal Circuit Court Judge, had declined the ap-
pointment because he felt he lacked "essential qualifica-
tions" for a naval secretary. Both jurists had been consid-
ered also, in connection with the Attorney-Generalship, it is
understood, and a belief prevails, it is said, at Washington,
that if Harry M. Daugherty should resign, an offer of his
place in the Cabinet would prove more acceptable to Judge
Kenyon. The latter declined appointment as Secretary of
the Navy on March 13. After a second interview with
President Coolidge on that date he Issued this statement:

A man in a judicial position acquires the habit of looking at all sides of a
question before arriving at a conclusion. I am appreciative of the honor
conferred and confidence shown in tendering me the position of Secretary of
the Navy. It is difficult not to respond to a supposed call to duty from the
President of the United States, especially a President of the type of Calvin
Coolidge. I have not considered my personal preference; in the matter, as I
would be willing to make any sacrifico for public service.
I cannot, however, escape the conclusion that I do not possess the essen-

tial qualifications or training for the office. Hence, it seems very clear that
I should go no further in its consideration. It would have been a pleasure
and privilege to serve with President Coolidge, whom I esteem as one of the
finest representatives of our real American life, and one imbued in public
life with the same high ideals of honesty and clean government as was
Abraham Lincoln.

Edwin Denby on March 10 retired from office as Secre-
tary of the Navy in accordance with his decision to resign,
effective March 10, so as not to embarrass President Cool-
idge by remaining in the Cabinet. Since his retirement the
affairs of the Navy Department had been in the hands of
Theodore Roosevelt, the Assistant Secretary of the Navy.
Secretary Denby said farewell to 200 navy and marine

officers at a dinner given in his honor on March 8. "I am
trying to die with my face toward the enemy," he said. "I
am trying to be brave and go through with this. I am leav-
ing in body, but my spirit will always be with the navy."
Mr. Denby said he had been through three wars—the war
with Spain, the World War and the war revolving about
the oil investigation. "This third war," he said, "has been
more bitter than any I've been through." On the eve of re-
linquishing his office Secretary Denby sent to Chairman
Butler of the House Naval Affairs Committee a seriatim
reply to the 23 requests for information concerning the leas-
ing and drilling of navy oil reserves, called for by a resolu-
tion introduced by Representative Britten of Illinois.

Negotiations Between Italy and American Oil Interests
Reported Broken Off.

A copyright cablegram from London to the Chicago
"Tribune" which appeared in the New York "Times" on
March 15 bearing on negotiations between American oil
interests and Italy said:

Negotiations between the Italian Government and American oil interests.
including, it is believed, the Sinclair syndicate, for future exploitation of
the Italian fields, are reported to have been broken off by the Italians.
Premier Mussolini is declared to be anxious that the oil fields, if possible,

be developed by a syndicate of 
exclusively or predominantly Itallan charac-

ter. The firm of Perrone Brothers probably will be associated with such a
syndicate.

Japanese Bar Sinclair Surveyors.
Japanese military authorities have frustrated an attempt

by J. P. McCullogh and D. F. MacLaughlin, American
surveyors representing Sinclair oil interests, to enter the
northern section of the island of Sakhalin and have taken
them on a gunboat from Sakhalin to Otarn in Hokkaido.
Tokio press dispatches of March 13 announced: The Ameri-
cans, accompanied by a Russian guide, entered Sakhalin
from the Siberian mainland. They were stopped at Alex-
androvsk by military officials who declared a determination
not to permit representatives of an American company to
conduct surveys under concessions from the Soviet Govern-
ment, which Japan does not recognize.
The above advices from Tokio to the effect that the Sin-

clair engineers who are exploring that company's concessions
in Russian Sakhalin had been excluded by the Japanese
Government were confirmed at the New York offices of the
Sinclair Consolidated Oil Corporation. Referring to this
report E. W. Sinclair, President of the company, stated
that "such exclusion will not affect the validity of the Sin-
clair company's contract with Soviet Russia, but will auto-
matically extend its terms until such time as the Russian
Government is able to exercise control of its territory. At
the disarmament conference in Washington," said Mr.
Sinclair, "Japanese representatives gave formal assurance
that the military occupation of Russian Sakhalin was 'only
a temporary measure' and Secretary Hughes reiterated with
the greatest friendliness his hope, 'that Japan will find it
possible to carry out within the near future her expressed
intention of terminating finally the Siberian expedition and
of restoring Sakhalin to the Russian people.' There is..no
doubt that northern Sakhalin is Russian territory. The
Sinclair company can well afford to wait until the questions
at issue are settled by the Governments involved."

Theodore Roosevelt's Reply to Congressman Stevenson
Regarding His Connection with His Oil Interests

Theodore Roosevelt, Assistant Secretary of the Navy,

issued a statement March 16 replying to charges made on

the floor of the House of Representatives on March 15 by
Representative William F. Stevenson, Democrat, of South
Carolina, in connection with the oil lease scandal. Mr.
Stevenson had declared in his speech that Mr. Roosevelt
was unfitted to hold the office of Assistant Secretary of the
Navy because his wife had acquired 1,000 shares of Sinclair
oil stock a few years ago and had retained them after the
Teapot Dome leases had been executed. Mr. Stevenson con-
tended that as Mr. Roosevelt, as Assistant Secretary of the
Navy, had a part in granting the oil leases to Messrs. Do-
heny and Sinclair, it was incumbent on him to resign. Mr.
Roosevelt in his statement on March 16 said:
Congressman Stevenson has attacked my personal honor, stating in effect

that I directly or indirectly profited by the naval oil leases. He has also
brought my wife's name into the matter. His implications are deliberately
false.
My connection with the Sinclair company is given in the testimony.

Before the war I was a director of the company and a member of a firm of
bankers who helped to finance the company. I resigned my directorship •
and sold what stock I held during the war. The last stock interest I had.
either directly or indirectly, ceased when 1,000 shares of Sinclair stock,
bought by my wife in 1920, were sold at a loss by her some months before
the leases were signed.
I gave up all business at the time of the war and completely severed all my

connections before I went into politics.
I have been in no business of any kind since that time, and have made no

money either directly or indirectly therefrom. Neither Mrs. Roosevelt nor
I holds or has held any oil docks other than those mentioned above during
this period. Our money is invested in bonds.
When I returned from the war in 1919 I found my brother Archie, a

wounded ex-service man, with two children and no position. I spoke or
telephoned to Mr. Sinclair about him and he was given a position. This is
no more than I havg done for many ex-service men before and since that
date. At the time I got him the position it was before I had been nom-
inated for the Assembly of New York State, almost two years before I be-
came Assistant Secretary of the Navy, and while a Democratic Administra-
tion was sitting in Washington.

It so happened that I was not consulted concerning the making of the oil
leases. I did not know they were being considered until after they were
accomplished facts. With reference to the Teapot Dome lease in particular,
I never knew that it was contemplated to lease Teapot Dome. I never knew
Mr. Sinclair was negotiating with the Government on any matters, and I
heard of the lease only after it was announced to the general public.Practically all of this appears in the testimony nearly five months ago.Furthermore, all financial affairs of Mrs. Roosevelt and mine are at the dis-
posal of the committee in the Senate. They can have the complete list of
every dollar we have or have expended since the war.
I did not inherit my money. I made it myself before the war. I was

making, before the war, in a business I had largely built up myself, more
than 20 times my present salary. I gave it up and went into political life
for exactly the same reason that I went to the war. My wife, who, inci-
dentally, like the rest of us, served in France, strongly advised me to gointo politics, though the sacrifice in money bore particularly on her.

Every crook should be punished regardless of politics or position.
Equally crooked, however, with those who take bribes, is he who, cloaking
himself in Congressional immunity, wilfully misrepresents facts in an en-
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deavor to injure an innocent man. Regardless of politics, such a man

should be held to account, and such a man is Congressman Stevenson of

South Carolina. I call on all Americans, Democrat or Republican, regard-

less of politics, who stand for honor, fair play and Americanism, to make it

their business to drive from public life slanderers of this type.

Representative Stevenson issued a statement on March 16

replying to that of Mr. Roosevelt as follows:

In reference to Colonel Roosevelt's charge that I have slandered him or

his folks, the "Record" will show that I have used only the fact testified to

by him and his brother, drawing inferences where they left it indefinite.

I desire Colonel Roosevelt and Mr. Sinclair to answer me this question:

"For what did Sinclair pay Archie Roosevelt $10,000 a year and latterly

$15,000 a year, as testified to by Colonel Roosevelt, at Colonel Roosevelt's

request when Archie himself admits that during the last year he did prac-

tically nothing?"
This went on during the whole time that the Teapot Dome business was

negotiating and Archie admits on examination before the Senate committee

that he did practically nothing during the year 1923.
Was this enormous salary, three times the salary of the Assistant Secre-

tary of the Navy, charity, or what was it, and why was it increased from

ten to fifteen theusand dollars? I am not making the charge, I am asking
the question.

Colonel Roosevelt asserts that the American people should drive me out
of public life. I invite him to come down to South Carolina and canvass my
district with me in joint debate on whether he or I should retire from public
life. I have been in public life 34 years and have met all corners and am
prepared to deal with Colonel Roosevelt on even terms anywhere, any time.

George W. Simmons on "Small Causes of Big Effects"—
Boll Weevil, Yellow Fever Mosquito and Texas

Cotton Tick.

George W. Simmons, Vice-President of the Mechanics &
Metals National Bank of New York, in an address at New-
ark, N. J., on March 18 upon the occasion of the annual meet-
ing of the Essex County Bankers Association, spoke on the
subject of "Small Causes of Big Effects." Mr. Simmons
pointed out the very great effect upon agriculture, general
business, and even the character of the inhabitants of the
entire South as the result of "three little bugs"—the yellow
fever mosquito, the Texas cattle tick and the boll weevil.
He said:

Prior to 1900 many parts of the South were constantly threatened with
epidemics of yellow fever and malaria which were supposed to be caused by
the bad air from the swamp lands. Experiments conducted by the United
States Army in Cuba proved conclusively that the only source of contagion
of yellow fever was a bite by an Infected mosquito.

This led to the extensive draining of swamp lands and universal screen-
ing of houses, and particularly of patients in yellow fever hospitals so that

mosquitoes could not get at them and carry away the germs. Not only
have such cities as New Orleans, Memphis and other centers in the South

shown immense strides in the last quarter of a century which was absolutely
Impossible while the dread of a yellow fever quarantine and epidemic existed,
but the drainage of over seven million acres of swamps has produced over
one billion dollars worth of new and very rich farm lands—all as the result of

Little Bug No. 1.
Prior to 1906 all of the Southern States, except perhaps Kentucky and

Tennessee. were so badly invaded by the cattle fever tick that the profitable
raising of cattle in any number was practically impossible. The ticks were
prevalent everywhere and destroyed the health of the cattle, kept down
their weight, and hence the amount of beef per animal, and seriously re-
duced the quantity and quality of milk of the dairy cows.

In 1906 the Department of Agriculture at Washington, in co-operation
with various States and cattle associations, inaugurated a campaign to
eradicate the tick by dipping the cattle in an arsenic bath in large vats,
thus the ticks were destroyed, and this process of dipping has been kept up
until practically all the cattle are freed from it. The old-time quarantine
against Texas cattle, on account of the fever tick, is a thing of the past.

Southern States are now coming into their own as cattle breeders, because
of the abundance of water and feed, the absence of blizzards, and of the long
extended summer droughts common to the Western cattle country. Not
only the big ranch cattle States, such as Oklahoma and Texas, have been
greatly affected, but such States as Mississippi and Arkansas have more
than doubled the number of their milk cows in twenty years, and more than
trebled their value. A necessary effect has been the cultivation of fodder
crops in these States, which no longer could afford to ship in feed from the
Middle West.
Late in 1892 a tropical insect about the size of a house fly came in to

South Texas from Mexico, and since then has appeared over practically the
entire cotton growing section of the United States—except a small strip in
Missouri and one in Virginia. It is known as the boll weevil, because it
hibernates in thickets and trees throughout the 'winter, apparently without
feeding, and then when the young cotton appears it feeds on the tender
leaves. Later on the female of the species—who truly Is more deadly than
the male—lays her eggs in the young cotton boll, and when the eggs are
hatched into little worms or weevils they eat the inside of the cotton boll
and thus prevent the production of cotton fibre.

These insects breed in vast numbers. Some statistician—who must have
had nothing better to do—estimated that one pair of weevils undisturbed
so that nature takes its course will produce in one season twelve million
descendents. They breed most rapidly in warm wet weather. People
down in Texas say that the only remedies for the boll weevil are Almighty
God and hot dry weather.
The Department of Agriculture states that the weevil has seventy-two

different kinds of enemies, but apparently the weevil doesn't know it, for it
continues to thrive in spite of many poisons and other efforts at eradication.
A system of painting the cotton plant with a brush containing calcium
arsenate has produced good effects if the process Is repeated every fortnight
during the growing season. As most of the cotton is grown by negroes, You
can imagine the difficulty of a general application of this method. Our

best comfort can be found in the fact that history teaches that no insect,
however numerous the distribution, has ever yet permanently prevented

the growth of an agricultural city—sooner or later a parasite will be de-
veloped.
The first effects of the invasion of the boll weevil of a certain section of the

eountry hitherto free from the post is to plunge the farmers into gloom, as

apparently their chief source of livelihood is destroyed. As time goes on

they become more or less accustomed to it, however, and continue to plant

cotton. They find, however, that they cannot borrow money or obtain

credit in advance of their crop—they cannot get the country store to sell

them the corn meal and bacon on which they live during the summer and

permit them to pay for it in the fall, as has been done for generations in the

South. Therefore, there is only one other thing to do—diversify their

crops. Gradually the Southern farmer has learned to plant feed stuff for

man and beast, to keep a few cows and hogs and chickens, in fact just enough

for himself and his family to live on. Then he goes on planting his cotton

as so much "velvet" and prays for dry weather.

Remarkable Development in Mississippi.

The State of Mississippi illustrates the remarkable development through-

out the South made possible by the victory over "Three Little Bugs."

Only a few of the eighty-two counties in the State are not entirely clean of

cattle tick infection. The entire State will be clean within a year. Missis-

sippi showed last year the largest increase of all States in the Union in

dairying. In poultry, hogs and hay production, with totals which rivaled

many of the Northern States where these industries have existed for genera-

tions. The boll weevil has greatly stimulated diversification, with immense

increases in the feed crops grown in the State. Mississippi farmers are now

growing their food and feed, while cotton is their cash (Top. The increase in

pure breed dairy cattle Is greater than in any other State; also the increase

In butter fat sold. Mississippi has shown remarkable progress in its high

schools, agricultural schools, and highway construction. Mississippi is

quoted as but an illustration of the immense development throughout the

South. which to-day produces about 38% of the entire value of agricultural

products of the United States. None of this was possible until the "Three

Little Bugs" were overcome.
This diversification has gradually, but surely, changed the nature of the

population of many of our Southern States. The negro tenant farmer, who

instill the big producer of cotton, does not respond promptly to the need for

agricultural farming methods and skill. Hence the trained farmers from the

North and other sections of the country are constantly coming into the

South in increasing numbers, and as a result the wealth of the South is

being vastly increased by all these new products. These Northern farmers

are used to living in a better way than those of the South; they want good

roads; they want good schools; they want bathtubs in their homes, and

phonographs and radios—all of which has had a marked effect on the busi-

ness development of the country and the enlightenment of these people—

and all because of Little Bug No. 3.

Letter to Equitable Trust Co. which Made Banking

History.
A letter received by the Equitable Trust Co. of New York

from a depositor was of sd unusual a nature as to prompt
the company to give publicity to it, various banks and
Chambers of Commerce, it is stated, having found it of suf-
ficient interest to reproduce it. The letter pointed out that
the writer was in three particulars indebted to the trust
company; viz., (1) that he owed it to the institution, as
well as to himself, to maintain a good business reputation;

(2) that he owed it to the trust company to maintain a bal-
ance on which it could make a profit, and (3) that he owed

to it an obligation to accept its decision cheerfully, if it
sometime said "No." An article relative to the interest
which the letter created has been writte by A. D. Bebian,
Advertising Manager of the Equitable Trust Co., which

we quote in part as follows:
Several months ago a letter came to an official of the Equitable Trust

Company of New York.
It came in as a routine piece of mail, surrounded by the usual mass of

first and second class matter, with no distinguishing mark save that it

came from the President of an organization carrying an average balance

well over five figures.
The contents of that letter was so convincing, so true and so fair minded,

in its acknowledgment of both sides of a business relation, that the Equitable

felt it should be made available to all of the country's commercial banks.

Having secured the depositor's permission to publish the letter, copies of it

were prepared in a form suitable for newspaper or magazine advertising

and sent to banks throughout the country. The response was instantaneous:

banking institutions from Maine to Florida and from New York to Cali-

fornia published the contents of this business man's letter in paid adver-

tisements occupying half and full page newspaper space. Hundreds of

leaflets and pamphlets were issued by banks to spread the gospel of this

letter. Enough congratulatory letters have been received by the Equitable

to fill several bushel baskets and as this article is being typed they are still

coming in from points as far distant as Montreal and Honolulu.

Local Chambers of Commerce have published the letter in full-page

newspaper space in the names of their city's banks. Banks have published

it and signed it jointly as they would a syndicated bond offering. The

minister of a well-known Long Island church based part of a sermon on its

contents.
It naturally follows that the reader will be interested in the letter the

contents of which produced such enthusiasm and widespread in interest

banking circles.
It is a straight-from-the-shoulder letter, and we believe that the spirit

of fair dealing which it represents is characteristic of the majority of worth-

while American business men.
The letter follows:

The Equitable Trust Company,
37 Wall Street, New York.

Gentlemen—You have published many advertisements about your obliga-
tions to me as a depositor. I think it is time for one of your customers to
write an advertisement about his obligations to you, his bank.
As I see it, I owe you three things—and money (at the moment, thank

the Lord) is not one of them.
1. I owe it to you as well as to myself to maintain a good business repu-

tation. To you because I expect you to demand this of your depositors.
If I have business dealings with a customer of the Equitable, I assume that
because he is an Equitable customer, he pays his bills, has regard to the
sanctity of a contract, and is otherwise dependable. I cannot expect you
to uphold this standard on the part of others unless I do my personal share
in upholding it.

2. I owe it to you to maintain a balance on which you can make a profit.
I expect you to maintain convenient offices, which means high rents, high
taxes and other expenses. I call on you for a variety of services, many of
which were never thought of as a part of banking ten years ago. You can-
not meet these expenses and render these services unless you are making
money. If you make no money on me, then I am riding on the back of

your other depositors. I don't want others riding on my back. I expect.
therefore, not to ride, but to walk and to carry my share of your load.
3. I owe you an obligation to accept your decision cheerfully If you some-

times say "No." If you haven't the courage to say "No" many times a
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day, and stick to it, I don't want my money in your bank. I expect youto say "No" when you are invited to make speculative investments, becausepart of the money you invest is my money. I expect you to say -No"when you are asked to make questionable loans, or to pay too high a rate ofinterest, or to lend at too low a rate.
I want all the interest I can get, and all the accommodation I can get.But first of all I want to be dead sure that what money I have with youis absolutely safe. It can't be safe unless you are conservative. .Andany man or institution that is conservative must necessarily say "No"every day. If you ever say it to me, therefore, I owe it to you to believethat you are saying it because it is in the best interests of all your depositors,of whom I am one.
New York, December 19 1923.

It is quite evident that this letter was not written in the spirit of caveat
• emplor, which was so strong a tenet of commerce in past centuries.

It is also quite evident that the man who wrote this letter gives his cus-
tomers a square deal. His business is growing rapidly for that reason.
This growth is not our guess, it is a fact for the man's company has grown
from a small organization with a handful of employees in 1913 to a company
that stands to-day fifth in the industry and still nearer the top in prestige
and business integrity. The average business man to-day is appreciating
more and more the spirit of fair dealing which Inspired this letter to his bank
and realizing that this same spirit is the force that is carrying his organiza-
tion to the top of the heap

John W. Prentiss Says Taxes Must Be Reduced If
Country Is to Enjoy Real Prosperity—

Magnitude of Investments.
Referring to the "terrific burden of taxes" we have all

been carrying, John W. Prentiss, of New York, a partner
In the firm of Hornblower & Weeks, and President of the
Investment Bankers Association of America in a speech be-
fore the Rotary Club of Boston of March 19 declared "they
must be reduced if the country is to enjoy real prosperity."
Stating that the taxes "were put on really for war pur-
poses," Mr. Prentiss asserted that "they were not econom-
ically sound—they are still not economically sound." He
continued:
We hear our politicians, on the stump, say that America is a great coun-

try of opportunity—they tell the poor man, when they are campaigning forvotes that this is his country and that by the sweat of his brow or the workof his brain he can get rich if he votes for them and then when they areelected they immediately proceed to do everything they can to injure theso-called rich man. They refer to him as being in the privileged class. Imaintain that the distinction between classes, if there is any, is rapidlydisappearing, except in the minds of the politicians. The poor man as suchhas almost ceased to exist. With twenty-five million investors in thiscountry, with fourteen million owners of automobiles, with millions andmillions of people owning houses or farms, or having bank accounts, we arerapidly becoming a nation of capitalists and when the legislative branchesof our Government wake up to this fact there won't be so much talk aboutthe rich man and the poor man. It will be realized that the rich man'sdividend and the poor man's pay envelope are one and the same thing.It will be realized that the vote of the rich man is just as good as the vote ofthe poor man and it will be realized that you cannot pass pegislation favor-ing either man that will not hurt the other man and that it is essential ifour legislative bodies are going to pass laws they ought to pass them jointlyfor both men. As a matter of fact. I think we all devoutly pray that it willbecome the fashion in this country to stop passing laws and begin enforcingthe laws already passed. '

As to the magnitude of the investments of the country,
Mr. Prentiss had the following to say:
It may interest you to know how the investments of this country, in whatwe term securities, has grown. Twenty or thirty years ago, outside ofBoston nil New York. there were very few private investment bankersengaged in the merchandising of securities. In those days the Boston andNew York Stock Exchanges were practically the only exchanges in the coun-try. To-day there are listed on the New York Stock Exchange securitieshaving a value in excess of fifty-eight billions of dollars. There are in thevaults of the savings banks, the trust companies, the insurance companiesover seventy billions of dollars of securities, and by securities I mean bonds

and stocics. There are in the co ntry over twenty-five million people whoare stockholders in our corporations or owners of bonds.
These are the people who constitute what is commonly called "WallStreet" and when some demagogue gets up on the platform and says hewants to abolish the stock exchange, or when some wild member of a Statelegislature introduces a Blue Sky bill that would prevent dealings in securi-ties, he is applauded by a certain class of people who do not stop to thinkthat they own these securities themselves, or if they do not own those securi-ties they at least help to earn and pay the interest on them.
What an idle thing it is to talk about abolishing the great stock exchangesof the country—what a foolish thing it is not to realize, for example, thatthe New York Stock Exchange, which has nothing to sell but service, isonly a place in which to make transactions in securities for the people as awhole and not for any particular class. The New York Stock Exchangehas no power to fa prices. Economic forces—supply and demand—fix allprices. The investment banker cannot fix prices. The prices at which hesells his securities are dependent upon earnings—money rates—reputationand the general state of business of the country.

Mr. Prentiss also had something to say on the "Necessity
for Financial Advertising." "We have," he said, "become a
nation of advertisers. We have found that it improves busi-
ness, we have found that it educates the public, we have
found that it makes fairer prices, that it gives a greater op-
portunity for all." "I estimate," he said, "that the members
of the Investment bankers Association and the members of
the various stock exchanges spend annually in advertising a
sum in excess of $40,000,000. I predict that in ten years'
time the financial advertising in this country will call for a
budget of at least $80,000,000 per year. I also predict that
It will be a very high grade advertising—that it will state
with scrupulous honesty the character of the securities
offered."

Elimination of Tax on Capital Gains Asked by National
Association of Real Estate Boards in Brief to Senate
—Present Provision Freezes City Growth,

Tax Committee Holds.
Entire elimination from the Federal Revenue Act of taxa-

tion of capital gains is urged by the National Association of
Real Estate Boards through its taxation committee in a brief
just presented to the Senate Finance Committee by Fred C.
Shipman, of Detroit, Chairman of the sub-committee on Fed-
eral taxation. In case tax on capital gains is not eliminated
from the Revenue Act altogether, the association strongly
urges as an alternative that the base date for calculation
of values upon which capital gains are reckoned for taxa-
tion purposes shall be changed from March 1 1913 to March
1 1920, or preferably be fixed at a term four years antedat-
ing the date of any sale. Support of a number of members
of the Finance Committee and of important officials of the
Treasury Department has already been assured the pro-
posal, it is stated. The association's brief follows:
"Taxation of gains from the sale of capital assets, particularly real prop-erty, interfere with the eminently desirable fluidity of real estate as a com-mercial commodity. The hesitancy of the owner to sell his real propertyholdings when he faces a material profit, with the resulting tax, unques-tionably has handicapped the natural and easy development of the growingcommunities, particularly urban, of this country. In addition instead ofdirect sales, long term leasing has been resorted to and many attempts havebeen made to execute leases which are, in effect, sales on the installmentplan.
"We believe that at present many sales of real property are not con-summated because of the uncertainty of the owner as to the resulting incometax which he will have to pay."
Cutting out taxation of capital gains and of deductions for capital losseshas been recommended by the Federal Tax Simplification Board as one ofthe most effective measures that could be adopted to simplify the RevenueAct.
The board, in its report of Dec. 3. last, to the House of Representativesheld, "It is generally agreed that if capital gains had been eliminated asIncome and capital losses as deductions at the outset the Government wouldhave been far ahead in revenue. The best considered opinions of account-ants, actuaries and economists appear to us to indicate that the eliminationof both capital gains and capital losses even now would result in no decreasein revenue to the Government over a period of years.
"These questions of valuation, requiring the exercise of discretion, inwhich honest differences of opinion are bound to arise, are not only diffi-

cult of solution but are largely responsible for the present arrears in the
work of the income tax unit."

Virginia Adopts Law Licensing Real Estate—Measures
Up in Three Other States.

The Virginia Legislature in the closing hours of its ses-
sion last week passed the McChesney Act establishing the
plan of real estatte licensing for Virginia. The provisions
of the Virginia bill follow those of the model real estate
license law formulated and approved by the National Asso-
ciation of Real Estate Boards, and its passage in the inter-
ests of protection of the public against unreliable or un-
scrupulous dealers was strongly urged by the Virginia Real
Estate Association and by Virginia real estate boards. The
final vote on the measure was 67 to 5. By passage of the
McChesney Bill Virginia becomes the seventeenth State to
enact legislation setting up standards and regulations for
real estate practice. A license bill modeled on that drawn
by the National Association of Real Estate Boards but ap-
plying only to cities of the first and second classes haspassed the Senate in Kentucky and is now before the House.The Massachusetts Legislature has a license bill before it.
Amendments to the present New Jersey law adding require-ments for qualification on the part of applicants for licenseare before the Legislature in New Jersey.

Expenditures by Government on Behalf of Veterans—
Bonuses Voted by States—Payments by Great

Britain and Other Nations.
"Discussion of a bonus for ex-service men usually slightsor entirely ignores the expenditures which have already beenmade by the Government on behalf of veterans, both able-bodied and disabled," declares "The Index," just publishedby the New York Trust Co., which says:
It is estimated that these expenditures will have amounted at the end ofthe present fiscal year to some $2,000,000,000.
The figures show that an outlay of about $45,000,000 was made in 1918for veterans and the annual expenditure has grown until in the present yearIt is estimated at more than $431,000,000.
The appropriation estimated to be necessary for the War Department is$349,192,582, or about $80,000,000 less than the sum for veterans. Thenext largest estimate is $325,872,078 for the Deparbnent of the Interior,whose program includes the great works of improvement and reclamationundertaken by the Government. The estimate for the Navy Department is$297,097,250, or more than $130,000,000 below the amount for veterans'service.
In addition to the Federal Government's expenditures, it is shown by anInvestigation of the Chamber of Commerce of the United States that 19States have voted bonuses to an amount of $380,600,000.Some 2,350,000 of the 4,582,000 men called into the service daring theWorld War have benefited by the bonuses paid or authorised by the States.
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Adding State bonus payments to the bonus paid by the Government to vet-

erans at the time of their discharge makes a total of $650,600,000.

"The Index" compares this sum with the bonuses paid by

other nations as follows: Great Britain, $275,910,000;

France, $373,370,000; Belgium, $10,592,000; Australia, $105,-

000,000 and New Zealand, $18,290,000.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The New York Curb Market membership of Morris

Yentes was reported sold this week to W. Hamilton Busk

for $6,500. Mr. Busk is a member of the firm of Shearson,

Hammill & Co.

At the the annual meeting of sto- ckholders of the United States

Mortgage & Trust Co. of New York this week the retiring

directors were re-elected.

Fred I. Kent, Vice-Presiden- t of the Bankers' Trust Co. of

New York will address the Chicago and Cook County Bank-

ers Association at the Mid-Day Club, Chicago, on March 27.

Willis H. Booth, Vice-Pres- ident of the Guaranty Trust

Co. of New York, was on March 19 elected Director of the

Foundation Co. at a regular meeting of the Board of Direc-

tors. In addition to being Vice-President of the Guaranty

Trust Co. of New York, Mr. Booth is President of the Inter-

national Chamber of Commerce, also a Director of the Com-

mercial Solvents Corporation, International Business Ma-

chines Co., Chairman of the Board of Directors of the Edi-

son Electric Appliance Co., and Director in a number of

other corporations.

To-day (Saturday afternoon, March 22) New York Chap-

ter of the American Institute of Banking, under the auspices

of the Industrial Visit Committee, will conduct a visit to

the Robins Dry Dock at Erie Basin, Brooklyn, one of the

subsidiaries of the Todd Shipyard Corporation.

According to advices from Wallace D. McLean, Vice-Presi-

dent of the Morris Plan Co. of New York, on March 19, the

following were re-elected or appointed to office in the New

York organization for 1924: Arthur J. Morris, President;

George F. Canfield, John Markle, Wallace D. McLean,

George J. Schutz, Vice-Presidents; H. B. Jackson, Secre-

tary; J. B. Morris, Comptroller; R. H. Riddleberger, So-

licitor; Fitzhugh C. Speer, Treasurer. Harold H. Kissam,

former Assistant to R. H. Riddleberger, was appointed As-

sistant Secretary. Other Assistant Secretaries of the New

York company are B. F. Boss, Manager of the Brooklyn

branch, and Harry Morris, Manager of Union Square.
Henry R. Towne, pioneer industrial official of the Yale &
Towne Manufacturing Co. of Stamford, Conn., was re-
elected Chairman of the Morris Plan Co. Board, as well as
the following members of the executive committee: Lionel
Sutro, E. K. Satterlee, Huger W. Jervey, Charles Jerome
Edwards and George T. Mortimer. The Morris Plan Co. of
New York was organized the last day of December 1914.
Since its inception and up to the beginning of this year it
has made over 370,000 loans, amounting to approximately
$73,000,000. In addition to this phase of its activity it has
more than 23,000 investors who own certificates of the com-
pany aggregating $9,500,000.

Norman J. Macdonald has resigned as First Deputy Su-
perintendent of Banks following his election as Vice-Presi-
dent and Cashier of the Bank of Coney Island. Mr. Macdon-
ald was for 12 years connected with the Bank of America
and for the past ten years had been with the New York State
Banking Department. He became First Deputy Superin-
tendent three years ago.

The Boston "Transcript" of March 11 stated that Judge
Pierce of the Supreme Court on that day had allowed a peti-
tion of Bank Commissioner Allen for expenditures of $234,-
050 incurred in liquidation of the defunct Tremont Trust Co.
of Boston. The report of the Commissioner covers a period
of 331/2 months and represents dealings with 30,000 creditors
and 10,000 debtors. During that time the assets have been
reduced, it is stated, from $15,516,000 to $6,076,000, of which
$8,570,000 has been returned to depositors and $907,000 in-
debtedness of the bank paid to release pledged assets. The
total expenses of $234,050 are made up of the following items:
Rents, $35,315; fuel, $4,152; insurance, $2,672; police ser-
vice, $1,160; telephone, $1,791; salaries and wages, $71,948;
stationer's', Printing and supplies, $4,216; postage, $2,833;
legal services, $64,017; legal disbursements, $4,455; sheriff's

fees, $1,144; liquidating agent, $35,000; protest fees, $337,

and $5,007 miscellaneous. Our last reference to the affairs

of this company (which failed in February 1921) was in the

"Chronicle" of Dec. 22 last, page 2729.

A special dispatch from York, Pa., on March 4 to the

Philadelphia "Record" stated that John E. Whiider, Cashier

of the York Haven State Bank since its organization five

years previously, had been arrested on that day following

the discovery of a shortage in the institution's funds by

Irlaud M. Beckman, a bank examiner, in the course of a

periodical examination. The dispatch further reported that

in a statement issued at the bank, the directors announced

with regret that Whisler had confessed to misapplying ap-

proximately $9,000 of the bank's money. He was placed in

the York County jail in default of $15,000. No loss will

accrue to the bank, it was said, as the accused Cashier was

bonded for $15,000 and in addition has assigned real estate

and other assets of considerable value.

The Union Trust Co. of Cleveland, Ohio, will shortly be

housed in its quarters in the new Union Trust Building, ac-

cording to C. L. Bradley, Vice-President of the Union Trust

Co. This move will mark the culmination of one of the

most extensive banking developments in Cleveland. At the

time of the consolidation of the six Cleveland banks form-

ing the Union Trust Co., in 1921, there was conceived the

idea of a big bank and office building which would be com-

mensurate with the size of the Union Trust Co. and which

would unite the downtown offices of the Union Trust Co.

under a single roof. Owing to conditions in the building

field, however, actual construction was not begun until

July 1922. By July 1923 the first office tenant moved in.

Succeeding tenants have moved in as fast as suites have

been ready for them until the directory of the new Union

Trust Building now constitutes a significant index to indus-

trial Cleveland. The shops and stores occupying Euclid,

East 9th and Chester frontages are creating a new and dis-

tinctive merchandising centre. The moving of the bank

itself into its new quarters, resulting in the bringing of many

thousands of people daily into the bank lobby and building,

will complete the picture, making the new Union Trust

Building almost a city in itself. It is estimated that the

building will have a population of 8,000 and will be visited

by 50,000 daily. Present plans for the opening of the new

banking quarters include one day which will be a general

opening to the public, with a special reception for local

business men in the evening; a dinner and dance for em-

ployees; an entertainment and reception for out-of-town

bankers and business men, and a children's day.

It is announced that more than a half million dollars in
new accounts was added to the deposits of the First Trust
& Savings Bank of Akron, Ohio, in February through the
medium of a new business drive on the part of the employ-
ees. Eleven teams enrolled 116 members of the staff for
the campaign and a friendly spirit of rivalry enabled the
competitors to build a total of 1,738 new accounts. At the
celebration banquet on March 10 in the City Club of Akron,
William Ganson Rose of Cleveland, Financial Advertising
Counsel, congratulated the workers and called the drive one
of the most successful of its kind ever held in America. The
formal suggestion for the campaign came at a dinner meet-
ing in January, when President C. I. Bruner announced the
decision of the directors to establish a profit-sharing plan.
With resources of more than $29,000,000, the First Trust &
Savings Bank is said to be the largest financial institution
in Summit County.

At a meeting on March 10 of the directors of the People's
State Bank of Detroit the following changes were made in
the personnel of the institution: Arnott H. Moody, pre-
viously Cashier of the bank since 1919, was elected a Vice-
President to succeed the late Henry P. Borgman; Donald N.
Sweeny, heretofore an Assistant Cashier, was appointed
Cashier in lieu of Mr. Moody, and Hugh McCleland, Jr.,
Herbert W. Boyes and Joseph E. Totten were made Assist-
ant Cashiers. Both Mr. McCieland and Mr. Boyes entered
the bank's service in 1904 and were at the time of their pro-
motion Managers, respectively, of the Chene Street branch
and the Northwestern branch. Mr. Totten joined the bank
in November 1920. Mr. Moody, the new Vice-President, is
widely known in Detroit banking and business circles.
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The Chicago Trust Co. of Chicago, Ill., has elected seven
new Vice-Presidents. They are Frederic S. Pope, formerly
Cashier; Chester D. Masters and Max Steiner, formerly
Assistant Cashiers; Willard F. Hopkins, formerly Secre-
tary; J. Waller Marshall, heretofore Manager of the Bond
Department, and Arthur B. Cody and Hiram S. Cody, for-
merly Managers of the Real Estate Loan Departments. The
last four will remain as heads of their respective depart-
ments.

The Centralia National Bank of Centralia, with a capital
of $100,000, has been placed in voluntary liquidation effec-
tive Jan. 8 1924. The Merchants State Bank of Centralia,
Ill., took over the deposit liability of the Centralia National.
There is no change whatever in the Merchants State Bank,
Which has a capital of $100,000 and surplus and profits of
$90,000. The officers are: President, W. D. Richardson;
Vice-President, A. G. Veach, and Cashier, C. H. Rebbe.

Another Minnesota Bank, the State Bank of Lamberton,
was closed recently. The institution had a capital of $75,-
000 and deposits of about $500,000. Too much "bad paper"
was given as the reason for the failure.

The Federal authorities recently closed the First National
Bank of Hayward, Sawyer County, Wis.—a small dairying
and summer resort centre made famous years ago by John
Dietz and his war at Cameron Dam, a few miles away. The
bank was closed when Henry E. Rohlf, its President and
"first citizen" and "Pooh-Bah" of the town, disclosed the
fact that six months previously he had discovered that
about $60,000 of the bank's money had been stolen and that
the loss was subsequently augmented until the shortage
reached approximately $200,000. In his statement to the
depositors, Mr. Rohlf was reported as saying:
My conscience is clear. I believed a man and he took advantage of my

trust. Some months ago I found that something was terribly wrong at the
bank. I worked it out by myself and found that there was a shortage of
$50,000 or $60,000. The money was gone.
I thdught I could take care of the situation and save my depositors and

went outside of Hayward for help. I got the help I wanted and came back
to work my way out of the trouble. Then, a short time ago, I found new
trouble and the shortage doubled, mounting as I checked, until it had
reached about $200,000. I couldn't take care of that much without your
help, so I came to you.

By the failure of the bank, the town, school and public
library funds, together with those of Sawyer County, have
been lost, it is stated. The bank's capital, surplus and un-
divided profits amounted to $70,000 and its deposits to ap-
proximately $500,000. Mr. Rohlf, it is understood, is at-
tempting to reorganize the institution.

A press dispatch from Fairbury, Neb., dated March 16
and printed in the Omaha "Bee" of the following day, stated
that on March 15 the Farmers & Merchants Bank of that
place had been closed by order of Special Bank Examiner
Lahman. Too much "frozen paper" was given as the cause
of the bank's embarrassment. The dispatch further stated
that Dr. H. L. Clark and A. R. Nichols, President and Cash-
ier, respectively, of the bank, had the permission of the
board of directors to settle with the depositors in full. The
stockholders, it is said, will be the sole losers. The bank
was organized in 1913 and had a combined capital and sur-
plus of $70,00 and deposits of $230,000.

Announcement was made in Muskogee, Okla., on March
15 that the Commercial National Bank of Muskogee (capital
$250,000) had purchased the Exchange National Bank of
that city (capital $300,000), according to a press dispatch
from Muskogee under date of March 15 appearing in the
"Oklahoman" of the following day. Deposits of the com-
bined banks will exceed $5,000,000, it is said

-4---

A small South Dakota bank, the Wessington Springs State
Bank, with combined capital and surplus of $65,000, was
placed under the direction of the State Banking Department
on March 7. Recent heavy withdrawals are said to be
responsible.

Roy E. Finerty was on March 1 elected Chairman of the
Board of the Fidelity National Bank of Oklahoma
City, Oklahoma, and John A. Campbell was elected
President of the institution. Mr. Finerty is Presi-
dent of the Finerty Investment Co. As President of
the bank Mr. Campbell, who had heretofore been Cashier,
succeeds the late F. P. Finerty. Other officers elected are
Royal C. Stuart, formerly Active Vice-President, Cashier

and Vice-President; T. C. Thatcher, Vice-President, and
C. M. Bosworth, re-elected Vice-President.

At a meeting of the directors of the National Bank of
Commerce, St. Louis, on March 11, five new Vice-Presidents
and one Assistant Cashier were added to the roster of the
institution. The new Vice-Presidents are F. E. Eaton, H. H.
Reinhard, Fred J. Paro, Leo D. Kelly and Walter B. Weis-
enburger. The Assistant Cashier is Walter L. Rehfeld. The
St. Louis "Globe-Democrat" in its March 12 issue, sketched
briefly the banking career of each of the new officials, as
follows:

Frank Eaton, who was Assistant Cashier, started his banking career with
the St. Louis National in 1890, in the city bookkeeping department This
bank was taken over by the National Bank of Commerce in 1898.
Fred J. Paro entered the banking field as Secretary to the President of

the Commonwealth Trust Co. in 1903. In 1908, when that institution was
taken over by the Commerce, he became a traveling representative. As As-
sistant Cashier, handling many of the bank's correspondent customers, he
is widely known throughout the Southwest and Central States.
Leo D. Kelly was Assistant Cashier. In 1906 he went with the Common-

wealth Trust as a stenographer. His connection with the Commerce started
in 1908. He served for a time in the foreign bookkeeping department and
has for some time been connected with the new business department.
Herman H. Reinhard began with the bank as an office boy 29 years ago.

Since the savings department was established six years ago he has been in
charge and the enviable total deposits rolled up in that time of nearly
$9,000,000 has attracted much attention to this department of the institu-
tion.

IV. B. Weisenburger has been Secretary to President Lonsdale for nearlythree years. He went to the bank from the position of Assistant General Sec-retary of the Chamber of Commerce. He is well known in civic circles,having been President of the Advertising Club, Chairman of the Members'Conference of the Chamber, identified with the municipal advertising cam-paign and many other public movements.
Walter L. Rehfeld entered the bank's service 15 years ago as an officeboy. He has been promoted up through the ranks of the loan and discount,credit and other departments to his new position as Assistant Cashier. HeIs in charge of the new accounts received in the bank.

At a meeting of the directors of the Commercial State Bank
of Dallas on March 17, Judge George W. Riddle, heretofore
President of the institution, was elected Chairman of theBoard, and E. C. Haynes, President of the Liberty State
Bank of Murphy, Tex., and a director of the Commercial
State Bank since its organization, was chosen to succeed
him. Judge Riddle had requested to be relieved of some of
his duties as President of the institution which have in-
creased with the growth of the bank. No other changes
made in the personnel of the institution. In addition to the
Chairman of the Board and the President, the officers are
E. 0. Terry (active Vice-President), Dr. John S. Turner and
E. C. Blesi, Vice-Presidents; W. F. Miller, Cashier, and
S. T. Lake, Assistant Cashier.

Formal consolidation of the Dexter Horton National Bank
and the Union National Bank of Seattle under the name of
the former was effected on March 10 following the receipt
of an official telegram from the Comptroller of the Cur-
rency at Washington authorizing the new bank to commence
business on that day. The consolidated board of directors
thereupon elected the following officers to serve until the
next annual election: J. A. Swalwell (heretofore President
of the Union National Bank), Chairman of the Board; J. D.
Hoge (formerly Chairman of the Board of the Union Na-
tional Bank), Vice-Chairman of the Board; W. H. Parsons
(heretofore chief executive of the old Dexter Horton Na-
tional Bank), President; C. E. Burnside, A. B. Stewart,
R. H. MacMichael, J. D. Lowman, C. H. Dodd, Ralph S.
Stacy, H. L. Merritt, 0. W. Tupper and C. L. LeSourd (also
Trust Officer), Vice-Presidents; W. W. Scruby, Cashier, and
C. T. Glass, B. C. Yancey, B. W. Pettit, C. M. Latimer, N. C.
Nielsen and J. F. Lawson, Assistant Cashiers. The official
announcement of the merger was reported in the "Chronicle"
of Feb. 2, page 520.

The Standard Bank of Canada, head office Toronto, Ont.,
has declared a dividend for the current quarter ending the
30th of April 1924 at 3%, being at the rate of 12% per an-
num upon the paid-up capital stock of the bank, and which
is to be payable on and after the 1st of May 1924 to share-
holders of record as of the 17th of April 1924.

Lloyds Bank, Ltd., announce that, in anticipation of the
rebuilding of its head office in Lombard Street, the Joint
General Managers and certain departments moved to tempo-
ary premises at the corner of Gracechurch Street and King
William Street (facing London Bridge) on the 8th inst. The
telegraphic address will still be Branchage, Stock, London,
and the telephone numbers will be Central 5084 and 2006.
The city office (72 Lombard Street) will not be affected by
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the change, and the Secretary's department will remain at

71 Lombard Street, which will still be the registered office.

The directors of Lloyds Bank, Ltd., announce that the

Right Hon. Sir George Lloyd, P.C., G.C.S.I., G.C.I.E.,

has been re-elected to a seat on the board of the bank. Sir

George was formerly a director-from 1911 to 1918-but re

signed in the latter year upon the occasion of his appoint-

ment as Governor of Bombay.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

It has been a week of depression on the 'Stock Exchange,

the only exceptions to the rule being the railroad shares.

The steel stocks have been weak, and U. S. Steel common
has again dropped below par. The rubber stocks, the
motor shares and the tire properties have also been under

pressure. It is true that price concessions are becoming
more frequent in iron and steel and that there is little for-
ward buying of either, also that the demand for automobiles
is slackening somewhat, that the rubber trade is not as satis-
factory as could be wished and that tire prices are somewhat
demoralized, but the oversh:dowing depressing event of the
week has been the passage by the House of Representatives
at Washington by an overwhelming vote of the Soldier
Bonus bill, calling for an expenditure in the aggregate over
a series of years, of more than $2,000,000,000. As a result,
scores of stocks have the present week recorded their lowest
prices of the year. During the brief session on Saturday
declines of one and two points were numerous in many of
the active leaders in the industrial group. Railroad shares

were relatively firm, and in the last hour Wabash preferred
was in active demand, going above 47 for the first time in
several years. Price movements were again toward lower
levels as the market opened on Monday and declines of
from one to two points were numerous throughout the list.
The weakness was particularly noticeable in the motor shares.
As the day advanced the weakness extended to other active
issues which resulted in losses up to seven points. Rail-

road stocks were again promineat, Eri3 1st pref. moving up

1% to 333%. The downward trend continued on Tuesday,

though in the last hour the market recovered somewhat.

Interborough Rapid Transit established a new high at

243%. Central Leather advanced three points to 36. In the

railroad group, Norfolk & Western advanced sharply. The

upward reaction continued on Wednesday, the railroad group
leading in the upward movement. Norfolk & Western was

the most conspicuous feature, advancing 8 points to a new

high record for recent years. Wabash preferred made a new
advance to high ground at 4734. Railroad issues were again

in the foreground on Thursday, Norfolk & Western leading
the upward movement with two points to 132. Pittsburgh
& West Virginia was also active, reaching high ground
for the year with two points advance to above 45. Atlantic
Coast Line scored an advance of 5 points to 1203% and Louis-
ville & Nashville rose two points to 9134. Central Leather,
recording a further advance of over two points to 413%,
established a new high for the present movement. In the
closing hours the market reacted sharply downward and a
number of stocks that had shown considerable strength and
activity in the forenoon lost a substantial part of their
morning gains. Further breaks occurred on Friday, al-
though Ingersoll-Rand made a spectacular spurt of 27 points
to 200, and Central Leather was again in active demand
at advancing prices.

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, Sat., Mon.. Tues., Wed., Thurs., Fri.,

Week ending March 21. Mar. 15. 3f ar. 17. Mar. 18. Mar. 19. Mar. 20. Mar. 21.
Silver, per oz d  337-16 33 7-16 3314 33 7-16 3334 33%
Gold, per fine ounce  96s. 3d. 968. 3d. 968. 40. 968. Od. 968. 1d.958. lid.
Consols, 234 per cents ...... 55% 5534 553. 5534 5534
British, 5 per cents  10134 10134 10134 10134 10134
British, 4% per cents ....... 96% 96% 96% 9634 96%
French Rentes (in Paris) fr_   55.45 55.55 55.80 55.80 55.10
French War Loan (in

Paris) fr 69.40 69 68.85 68.80 68

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cts.):

Foreign  63% 63% 63% 63% 64 64%

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Mannar.

Int.
Rats. Bid. 411.1.

June 15 1924._ .
Sept. 15 1924...
Mar. 15 1925._
Mar. 15 1926._
Dec. 15 1925...
Sept. 15 1926...
June 15 1925._ _

534%
514%
4%%
434%
434%
%
%

100%
100%
100%
10334
100916
100 Si
100,16

100%
101
100%
101%
1001111
100%
1001111

Dec. 15 1927 -_
Mar. 151927._.
June 15. 1924...
Dec. 151924..
Mar. 151925...

414%
434%
4%
%

4%

100%
101%
100%
10034
100%

IN%
101%
100%
Ion%
100m

THE CURB MARKET.

Trading in the Curb Market this week was dull and prices

exhibited a sagging tendency, though changes were for the

most part small. Business in oil shares was in reduced vol-

ume. Borne, Scrymser & Co. dropped sharply at the be-

ginning of the week from 258 to 230, selling finally at 235

ex-dividend. Chesebrough Mfg., old stock, was off from

407 to 401, with the final transaction at 402. The new stock

lost a point to 503%. Cumberland Pipe Line sold down from

134 to 127 and up to 129 finally. Indiana Pipe Line weak-

ened from 943% to 92 and sold finally at 923%. Ohio Oil lost

three points to 67 and closed to-day at 67%. Prairie Oil &

Gas dropped from 248 to 231 and recovered finally to 236.

Prairie Pipe Line was off from 106 to 103, finishing to-day

at 1043%. Standard Oil (Indiana) weakened from 61% to

603% and ends the week at 603%. Standard Oil (Kentucky)

moved down from 1113% to 109, closing to-day at 1093%.

Swan & Finch declined from 61 to 57. Vacuum Oil sold down

from 634 to 613% and at 621% finally. Gulf Oil of Pa. was

off from 61 to 5832, the final figure to-day being 59
3%.

Weakness in motor shares was a feature of the industrial list.

Durant Motors dropped from 25 to 183% and ends the week

at 21. Jordan Motor sold down from 283% to 26%, the close

to-day being at 27. Dubilier Condenser & Radio was active

and receded from 33 to 253%, with the final transaction to-

day at 263%. Hazeltine Corp. lost a point to 163%. Heavy

transactions in New Mexico & Arizona Land marked the

earlier trading, the stock advancing from 83% to 93%, reacting

to 83% and resting finally at 83%. In bonds Amer. Sumatra

Tobacco 73%s were conspicuous for a drop from 963% to 873%
and a final recovery to 89. Superior Oil 7s advanced from

124 to 136.
A complete record of Curb Market transactions for the

week will be found on page 1383.

COURSE OF BANK CLEARINGS.

Bank clearings the present week promise to show a satis-

factory increase over a year ago. Preliminary figures com-

piled by us, based upon telegraphic advices from the chief

cities of the country, indicate that for the week ending

to-day (Saturday, March 22), 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 6.7%

as compared with the corresponding week last year. The

total stands at $8,354,343,513, against $7,829,385,297 for

the same week in 1923. At this centre there is a gain of

9.0%. Our comparative summary for the week is as follows:

Clearings-Returns by Telegraph.
Week ending Maras 22. 1924. 1923.

Per
Cent.

New York $3,850,000,000 53,531.751,195 +9.14
Chicago 507,810,941 510.922.775 -04
Philadelphia 438.000.000 403,000.000 +8.7
Boston 364,000,000 325,000.000 +12.0
Kansas City 106.305,065 115,043,930 -7.6
St. Louis a 4 2

San Franclsco 139,700,000 130,100.000 +7.4
Los Angeler 133,830.000 104.189,000 +28.5
Pittsburgh 136.870,219 135.910,901 +0.7
Detroit  150,413,324 122,949,546 +22.3
Cleveland 96,809,110 86.647,872 +11.7
Baltimore .74.000,000 70,977,033 +4.3
New Orleans 53,354,069 57,528,276 -7.3

12 cities, 5 days 98.051,692,728 83,594,020,528 +8.2
Other cities, 5 days 910,860,200 930,467,220 -2.1

Total all cities, 5 days $8,961,952,928 $6,524,487,748 +6.7
All cities, 1 day 1,392,390,585 1,304,897,459 +6.7

Total all [grim for week SR 2A4 24:1 h12 17 520 255 247 -I-AT

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 March 15. For
that week there is a decrease of 1.5%, the 1924 aggregate of
clearings being $7,890,547,740 and the 1923 aggregate
$8,010,954,237. Outside of New York City the loss is
2.9%, the bank exchanges at this centre recording a falling
off of 0.3%. 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 the
totals are smaller by 3.6%, in the New York Reserve District
(including this city) by 0.3% and in the Cleveland Reserve
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District by 6.9%, but the Philadelphia Reserve District
shows an increase', though it is small, being only 0.2%.
fn the Atlanta Reserve District there is a falling off of 5.1%,
in the Chicago Reserve District of 3.8% and in the St. Louis
Reserve District of 6.6%. The Minneapolis Reserve
District has a loss of 4.1% arid the Kansas City Reserve
District of 12.9%. In the Richmond Reserve District there
is an improvement of 0.2%, in the Dallas Reserve District
of 4.0% and in the San Francisco Reserve District of 4.6%.
' In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

•Week ending Mar. 151924. • 1924. 1923.
Inc.or
Dec. 1922. 1921.

Federal Reserve Districts. 3 $ % $ 8
(1st) Boston 11 0111138 463,946,335 481,120,821 -3.6 348,738,376 324,763,309
(2nd) New York 10 " 4,388,644,465 4,403,679,744 -0.3 3,748,432,015 4,087,546,341
(3rd) Philadelphia_ _ _ _10 " 501,311,183 500,396,582 +0.2 451,681,062 455,355,322
(4th) Cleveland  8 " 360,161,666 386,995,736 -8.9 318,087,895 378,645,323
(5th) Richmond  6 " 181,389,899 181,093,852 +0.2 144,443,428 152,503,938
(6th) Atlanta 11 " 190,035,571 200,188,406 -6.1 149,238,202 151,704,951
(7th) Chicago 19 - 848,622,661 882,354,361 -3.8 741,101,409 724,045,112
(9th) St. Louis  7 " 73,008,769 78,152,109 -8.6 60,763,815 59,401,386
(9th) Minneapolis_ _ _ _ 7 " 118,931,179 123,961,211 -4.1 112,126,563 121,514,989
(10th) Kansas City_ _  II " 218,187,814 250,500,256 -12.9 241,734,748 282,925,430
(11th) Dallas  5 " 65,174,261 62,693,651 +4.0 48,320,459 56,110,648
(12th) 13an Francisco_ _ _16 " 481,133,937 459,819,508 +4.8 370,513,920 369,900,566

Grand total 121 cities 7,890,547,740 8,010,954,237 -1.5 6,735,181,921 7,164,417,313
Olitaide New York City 3,589,867,921 3,676,975,642 -2.9 3,045,587,108 3,138,398,645

riamitn. 90 pit's. Ota Si SR ngi rt<th ,an -1-, .9 cat eA, ece nne tee AM,To I • I I • /

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

Clearings at
Week ending March 15.

1924. 1923.
Inc. or
Dec. 1922. 1921.

First Federal Reserve Dist act -Boston
Me.-Bangor___ _ 650,981 635,474 +2.4 717,237 839,234
Portland 2,491,239 2,822,843 -11.7 2.736.971 2,350,000Mass.-Boston_ _ 419,000,000 436,000,000 -3.9 310,000,000 286,000,000Fall River_ 1,701,148 2.192,681 -22.4 1,679,533 1.378,892
Holyoke a a a a
Lowell 1,089,397 1,216,047 -10.4 1,165.819 1,020,858
Lynn a a a a a
New Bedford_ _ 1.222,180 1,510,050 -19.1 1,416,108 1,296,352
Springfield _ -.- 5,048,164 4,756,773 +6.1 3,837,803 4,372,342
Worcester 3,152.000 3,824,000 -17.6 3,314,233 3,465,945

Conn.-Hartford 12,297,726 10,457,985 +17.6 9,006,295 8,255,449
New Haven__ _ 6.297.600 5,932,588 +6.2 4,964,377 5,888,737

R.I.-Providence 10,995,900 11,772,400 -6.6 •10,000.000 9,895,500

Total (11 cities) 463,946,335 481,120,821 -3.8 348,738,376 324,763,309

Second Feder al Reserve D istrict-New York
N. Y.-Albany_ _ 5,181,439 5,228,304 -0.9 5,250,633 4,397,369
Binghamton_ _ _ 946,600 1,011,300 943,000 957,500
Buffalo d40,973,439 43,252,482 -5.3 37.108.510 37,442,644
Elmira  668,478 688,130 +0.1
Jamestown_ _ c1,165.933 1,138,435 +2.4 918,671 848,4813
New York...,4,320.679.8194,333,978,595 -0.33,889,594.8134,028,018.688
Rechester 11,678,569 10,882,981 +7.3 8,171,381 9,214,103
Syracuse 4,482,092 4,552,744 -2.0 3,769,251 3,794,568

Cohn.-Stamford c2,379.209 2,521.245 -5.6 2,327,391 2,462,513
N., J.-Montclair 508.887 445,528 +14.2 348,395 410,488

Total (10 cities) 4.388,644,465 4,403,679,744 -0.33,748,432,0454,087,546,341

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona _ 1.335,570 1.261,942 +5.8 945,085 877,606
Bethlehem _ _ _ _ 5.455,347 3,626,795 +50.4 2,896.181 2,881,187
Chester 1,230,997 1,273,537 -3.3 925,085 1,000,000
l.ancaster 2.622.289 3,495,358 -25.0 2,942,134 2.995,472
Philadelphia 472,000.000 474,000,000 -0.4 430,000,000 432.732,181
Reading 3,179,206 3,344,415 -4.9 2,530,768 2,385,308
Scranton 5.246.744 5,171.963 +1.4 4,549.087 4,695,551
Wilkes-Barre_ _ d3,419,253 2,901,858 +17.8 2,242,000 2,437,021
York 1,642,131 1,435,328 +14.4 1,220,888 1,284,636N. J.-Trenton _ _ 5,179,648 3,885.386 +33.3 3 .429,836 4,086,360

Del.-Wilming'n a a a a a

Total (10 cities) 5o1.311;1831 500,396,582 +0.2 451,681,062 455.355,322

Fourth Feder al Reserve D istrict-Clev eland
Ohio-Akron__ d7,151,000I 5,042,000 +41.8 4,876,000 6,878,000

Canton 5.474.1511 5,912,937 -7.4 3,353,288 3,476.046
Cincinnati_ _ _ 65,610,2551 79,358,811 -17.3 62,947,428 67,728,923
Cleveland 108.075,4191 114,289,287 -5.4 88,608,365 113,266,543
Columbus 14,438 15,650,100 -7.7 13,116,900 12,099,300
Dayton  a a a a a
Lima a a a a a
Mansfield d1,765.877 1,795,654 -1.7 1,819,218 1,463,568
Springfield _ a a a a
Toledo_ _  a a a
Youngstown _ d4,489,993 3,784,308 +18.6 4,366,695 4,317,625

Pa.-Erie a a a a
Pittsburgh _ _ _ _ 153,156,971 161,162,639 -5.0 139,0'00,000 169,415,318

Total (8 cities)_ 360,101,6661 386,995,736 -6.9 318,087,894 378,645,323

Fifth Federal Reserve Dist rict-Riches mid-
W.Va.-Hunt'g'n 1,936,871 2,123,120 -8.8 1,480,372 2,040,178
Va.-Norfolk _ d7,I83,482 7,675,145 -8.4 6,059.301 7,301,761
Richmond  49,077,000 51,639,000 -5.0 40,222,232 42 ,689 ,093

S. C.-Charleston e2,300,111 2,890,480 -20.4 2,138,255 2,000,000
Md.-Iltatimore_ 99,535,435 95,828,051 +3.9 75,060,926 80,787,180
D.C.-Washing'n • d21,357.000 20,938,053 +2.0 19,542,342 17.685,744

Thal (6 titles)_ 181,389,899 181,093,352 +0.2 144,443,423 152,503.936

Sixth Federal Reserve Dist rict-Atiant 11-
Teon.-Chatt'gaj d8,315,889 6,070,960 +4.0 5,096,040 5,758,292

Knoxville I 3-351-000 3,259,238 +2.8 2,764,591 3,075,080
Nashville I d21,117.000 20,731,090 +1.9 18,322,513 18,578,978

Ga.-Atlanta__I 65,384,512 61,418,566 -9.8 45,282,716 45,447,441
Augusta I 1,725,254 2,885,907 -40.2 1,669,876 1,652,282
Macon I 1,364,210 1,800,317 -14.8 1,098.457 1,000,000
Savannah I a a a a

Fla-Jacksonville 15,948,144 15,354,796 • 4-13.9 11,320,116 12,120,434
Ala.-Birming'm, 27,585,356 29,643,769 -7.0 18,325,643 18,327,819
Mobile I b

M1,88.-Jackson I 1,219.071 1.028,865 +18.5 824,869 700,000
Vicksburg 367,917 370,945 -0.3 282,390 272,706

La.-NewOrl
kw(

55,677.218 57,822,043 -3.7 44,270,991 44,771.919

Total (11 °Wes) 190,035,571 200,186.406 -5.1 149,238,202 151.704,951

Clearings ai-
' Week ending March 15.

1924. 1923.
Inc. or
Dec. 1922. 1921.

S $ % 3 $Seventh Feder at Reserve D'strict -Chicago -
Mich.-Adrian -- 291,834 301,104 -3.1 257,690 300,001Ann Arbor.. _ - 810,626 738,730 +9.7 854,828 696,371
Detroit 142,547,698 133.793,470 +6.5 115,926,549 110,405,18(
Grand Rapids- 6,781,559 6,704,900 +1.1 8,058,114 5,495,751
Lansing 2,143.747 2,204,413 -2.8 1,816,236 1,500,0062nd.-Ft. Wayne 2,287,271 2,030.072 +12.7 1.762,319 1,646399Indianapolis.-- 19,016,000 19,595,000 -3.0 16,567,000 13,207,006
South Bend 2,302,779 2,282,327 +0.9 1,843,417 1,600,006Terre Haute.... - 5,277.992 Not included in total

Wis.-Milwaukee 40,996,022 36,568,420 +12.1 37,183,045 33,401.000
Ia.-Ced. Rapids 2,834,770 2,609,614 +8.6 1,858,835 2,361,489
Des Moines 11,121,927 11,081,615 +0.4 9,935.868 9,533,224
Sioux City.... 7,058,362 6,928,448 +1.9 6,104,434 7,098,342
Waterloo 1,367.440 1,539,250 -11.2

.
1,428.780 1,586,985

Hl.-Bloomington 1,710,148 1,772,583 -3.5 1,632,913 1,783,850
Chicago 595,091,150 643,338,101 -7.5 528,335,070 523,492,800
Danville a a a a a
Decatur 1,399,290 1,153,715 +21.3 1,098,838 1,207,996
Peoria 4,692,854 4,424,238 +6.1 3,957,977 4,050,937
Rockford 3,268,060 2,396,784 +36.4 2,050,959 2,007,208
Springfield.  2,901,124 2,891,577 +0.3 2,430,537 2,670,761

Total (19 cities) 848,622.661 882,354,361 -3.8 741,101,409 724,045,112

Eighth Federa 1 Reserve Ohs trict-St- Lo u is-
Ind.-Evansville 5,011,436 5,110,454 -1.9 3,837,555 4,033.255Mo.-St. Louis 
Ky.-Louisville- 34,2' 23,612

a
35,238,124

a
-2.9

a
28,983,971

a
27,332,034

Owensboro_- 
_ _ 469,625 528,310 -11.1 489,437 476,747

Tenn.-MemPIde 19,496,779 25,017,878 -22.1 16,729,984 15,700,382Ark.-LittleRock 11,814.906 10,363,732 +14.0 9,030,967 9,924,728III.-Jacksonvillo 367,870 345.618 +6.4 288.515 337,277
Quincy 1,624,541 1,547,993 ' +4.9 1,403,386 1,596.963

Total (7 cities).. 73,008,769 78,152.109 -6.6 60,763,815 59,401,386Ninth Federal Reserve Dis trict - Min neapol is-
Minn.-Duluth- - d6,909,324 5,568,531 +24.1 5,598.941 5,708,422Minneapolis.... 69,017,130 73,704,979 -6.4 66,829,978 68,595,344
St. Paul 36,929,406 37,625,753 -1.8 32,966.268 39,943,803No.Dak.-Fargo. 2,231,595 2,692,041 -17.1 2,058,721 2,400,256

B. D.-Aberdeen. 1,180,000 1,124,759 +4.9 1,010.308 1,230.356Mont.-Billings.. 423,270 468,059 -9.6 587,614 752,254
Helena 2,240,454 2,777,089 -19.3 3,076,733 2,886,554

Total (7 cities) - 118.931,179 123,961,211 -4.1 112,126,583 121,514.989
Tenth Federal Reserve Dia trict - Kan ass Clt y-

SIeb.-Fremont- d487,734 520,890 -6 4 341,864 572,810
Hastings 591,112 569,403 +3.8 583,399 641,127
Lincoln 4,675,182 4,470,738 +4.6 3,784,784 3,920.825
Omaha 41,031,934 46,870,704 -12.5 40,932,517 44,983,165Kan.-Topeka  d3,388,381 3,127,350 +8.3 2,329,985 2,923,796
Wichita  d6,934,923 9,766,747 -29.0 11,032,432 11,954,78811(3.-Kan. City- 119,292,789 140,206,386 -14.9 142,225.367 173,748.986
St. Joseph_ _ _ _ a a a a a

)kia.-Muskogee a a a a a
Oklahoma City d20,988,771 22,813,527 -8.0 20,811,399 24,220,369
Tulsa  a a a a a:iolo.-Colo.Spgs 1,182,835 1,475,380 -21.2 933,914 959,389
Denver 18,717,445 19,852,941 -5.7 18,074,106 18,107,375
Pueblo e916,708 826,100 +11.0 684,981 883.000

Total (11 cities) 218,187,814 250,500,258 -12.9 241,734,748 282,925,430
Eleventh Fede ral Reserve District - D alias-
ex.-Austin.....- 2,085,781 2,062,730 +1.1 1,643,281 2,363.340Dallas 40,781,167 36,256,401 +12.5 25,492,884 30,216.013
Fort Worth_ - - d10,001,387 10,264,405 -2.6 10,747,060 13,193.215
Galveston 7,257,887 9,295.587 -21.9 6,140,889 6,335.077
Houston a a a a a -.1

.a.-Shreveport. 5,048,039 4,814,548 +4.8 4,296.345 4,001,003

Total (5 cities) - 65,174,261 62.693,651 +4.0 48,320,459 56,110,648Twelfth Feder al Reserve D strict-San Fraud sco-
Vash.-Seattle 48,994,635 45,469,605 +7.8 42,061,074 44,276,041
Spokane 12,451,000 12,634,000 -1.4
Tacoma a a a a aYakima  1,356,462 1,556,843 -12.9 1,547,189 1,422,890Ire -Portland.... 37,017,431 33,741,844 +9.7 32,338,119 33,443,661
Ttah-S. L. City. 14,289,831 14,231,301 +0.4 11,646,969 12,974,449Iev.-Reno a a a a a .dia.-Phoenix _ _ a a a a attl.-Fresno 3,302,286 3,875,431 -14.8 3,589,207 4,227.239Long Beach 8,166,557 8,185,936 -0.2 4,377,917 3,260,446Los Angeles_ _ _ 153,359,000 138,275,000 +10.9 100,875,000 88,714,000Oakland 17,200,251 14,845,858 +15.9 12,009,378 11,040,996Pasadena 6,886,818 5,400,851 +27.5 4,104,846 3,742,084Sacramento..._ d8,356,398 6,289,703 +32.9 5,309,553 5,797,710San Diego  4,543,000 3,806,180 +19.4 3,027,224 2,513,635
San Francisco.. 159,100,000 165,700,000 -4.0 144,700.000 150,500,000San Jose 1,986,894 2,206,920 -10.0 1,750,129 1,771,143Banta Barbara. 1,312,878 1,208,236 +8.7 932,215 880,138Stockton c2,810,500 2,392,000 +17.5 2,242,300 5,338,134

Total (18 cities)
; rand total (121

481,133,937 459,819,508 +4.6 370,513,920 369,900,568

cities) 7.800.547,7408,010.054,237 -1.56,735,181,921 7,164,417.313;utside N. Y.__ 3.569,867.921 3.876,975.642 -2.9 3.045,587.108 3.138,398,645

Clearings at-
Week ending March 13.

1924. 1923.
Inc. or
Dec. 1922. 1921.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William... _ ..
New Westminster
Medicine Hat...
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert_ ... _
VIoncton 
Kingston  

Total Canada(29)

s
81,789.665
80,425,114
33,375,888
13,785,598
5,077,487
6,116,539
2,504,615
4,428,541
6,360,173
2,337,317
1,705,346
2,229,287
3.922,641
2,780,515
414,750
481,746

1,414,984
872,175
817,316
680,002
554,406
265,761
671,786
854,053
751,484

2,916,735
391,677
625,904
512,570

$
79,066,709
81,624.216
30,562,884
12,700,456
5,791,631
4,295,319
2,482,211
5,109,346
4,411,820
2,547,505
1,731,248
2.496.172

; 3,545,408
2,824,380
455,316
432,936

1,230.709
909,300
851,704
632,787
506,803
243,585
635,845
718,017
926,266

2,773,771
286,940
810,401
465.605

%
+3.4
-1.5
4-9.2
+8.5

-12.3
+42.4
+0.9

-13.3
+44.2
-6.3
-1.5
-10.7
+10.6
-1.6
-8.9
+11.3
+15.0
-4.1
-4.0
+7.5
+9.4
+9.1
+5.7
+18.9
-18.9
+5.2
+36.5
-22.8
+10.1

$
96,703,010
90,734,026
41,313,975
11,595,569
6,327,055
4,480,778
2,908,319
4,8.37,176
4,770,666
2,564,162
1,836,142
3,129,018
3,984,453
2,924,411
559,392
560,136

1,406,968
1,053.409
944,799
678,410
625,071
333,330
699,144
760,882
966,744

2,736,642
299,706

1,348,119
552,148

s
95,505,180
89,378,557
40,503,485
13,078,233
7,062,519
5,776,516
3,052,730
5,744,084
8,986,410
2,619,568
2,467,905
2,893,297
4,143,483
3,824,514
594,263
637,165

1,771,473
1,366,378
1,090,462
767,796
559,231
342,800
877,563

1,209,206
795,125

2,698,957
314,107

1,168,420

259,094,055 251,089,140 +3.2 . 291,643,658 299,169,427
a No longer report clearings. b Do not respond to monads for figures. c Weekending Mar. 12. d Week ending Mar. 13. e Week ending Mar. 14. • Estimated.
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Condition of National Banks Dec. 31.-The statement of condition of the national banks under the Comptroller's
call of Dec. 31 1923 has been issued and is summarized below. For purpose of comparison, like details for previous calls
back to and including Dec. 29 1922 are included.

ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES SEPT. 15 AND DEC. 29 1922, APRIL 3,
JUNE 30, SEPT. 14, AND DECEMBER 31 1923 (in Thousands of Dollars).

8,240
Sept. 15 '22.1

banks.
Dec. 29 '22.
8,225 banks.

I
April 3 '23.
8,229 banks.

June 30 '23.
8.241 banks.

Sept.141923
8,239 banks

Dec. 31 '23.
8,184 banks.

Resources-
,oans and discounts (including rediscounts)_a 
)verdrafts 
lustomers' liability account of acceptances 
Jolted States Government securities owned 
)ther bonds, stocks. securities, ecc 
3anking house, furniture and fixtures 
)ther real estate owned 
.awful reserve with Federal Reserve banks 
tams with Federal Reserve banks in process of collection 
lash in vault 
kmount due from national banks 
%mount due from other banks, bankers and trust companies 
ncchanges for clearing house 
Meeks on other banks in the same place 
)utside checks and other cash items 
ledemption fund and due from United States Treasurer 
)ther assets 

$
11.236.025

12,141
171.190

2.402.492
2.289.782
459,020
67.789

1.232.104
418.923
331,951

1,063.695
299.541
614,771
54,623
63,112
36.656
172.284

S
11.599.668

13.045
208.465

2,656,560
2,347,479
470.644
75,178

1,220,847
455,792
391,840

1.065.820
316.956
777,572
70.088
62,221
36,825
205,947

$
11,667.959

11,662
202,826

2,694.207
2,346,915
479.580
82.139

1,179.500
424,620
359,147

1.033.749
300,990
526.224
57,396
53.942
36,895
154,962

$
11,817,671

10,430
187,131

2,693.846
2,375,857
493,324
87,133

1,142,736
396,911
291,108
910,014
295.660
486,333
68,283
71,578
37.108
146,643

$
11,934.556

12,950
153.485

2,602.762
2,398,304
504.731
86,412

1.169,345
463.456
361.485
960,769
292,974
481.585
49.560
59,406
36,939
144,162

$
11,876,562

10.470
207,438

2,566,851
2,477,843
512.910
93,881

1.180.838
460.173
386,428

1,029,342
319.992
925.979
85,079
73,656
36,746
161,940

Total 

Liabilities-
/apital stock paid in 
1urplus fund 
1ndivided profits, less expenses and taxes paid 
gational bank notes outstanding 
Due to Federal Reserve banks 
%mount due to national banks 
kmount due to other banks, bankers and trust companies 
Dertified checks outstanding 
lashiers' checks outstanding 
Demand deposits 
Lime deposits (including postal savings) 
United States deposits 
rotal deposits 
United States Government securities borrowed 
Bonds and securities (other than United States) borrowed 
Ellis payable (including all obligations representing borrowed money other than

rediscounts)  
lote,s and bills rediscounted (including acceptances of other banks and foreign

bills of exchange or drafts sold with indorsement) 
Letters of credit and travelers' checks outstanding 
kcceptances executed for customers and to furnish dollar exchange less those

purchased or discounted 
Acceptances executed by other banks 
Liabilities other than those stated above 

20.926,099 21.974,957 21,612.713 21.511,766 21,712.876 22.406.128

1.307,122
1,042,197
539.047
726.789
26.472

1,031,648
1,582.444
164.427
208.991

9,270,378
4.169.220
145,182

16,598,762
38,104
2,990

181,765

247.559
6,639

165.715
17,654

' 51.756

1,317.010
1,075.545
528,924
723.819
28.109

1,035,961
1,691,307
218,464
287,733

9.535,995
4,318.736
304.176

17,420,481
34.615
2,948

310.781

262,421
4,889

199,844
23,631
70,049

1,319,144
1.067.652
486,172
728,076
26,517

1.015,525
1,844.488
148.477
176,155

9,180.624
4,580,216
264.279

17,036,281
34.080
4,161

370.165

290,467
5,542

200,873
26,144
43.956

1.328.891
1,070,616
476,205
720.001
24.194

838.227
1,546.777

54.123
199,064

9,288.298
4,755.162
192,135

16,897,980
34,952
2.977

370,921

352.801
8.569

172.208
30.409
45.23

1,332.394
1,068.320
523,010
731,479
29.763

905,104
1,510,573
130.547
167,157

9,331,368
4,864.369
101.649

17,040,530
36,983
2.750

352,995

400.799
7,503

145.786
18.897
51.430

1,325,825
1,068.359
473.979
725.949
26,965

920,239
1,648,607
186,434
347,629

9.593,119
4.948.019
157.849

17,828,861
38.287
3,038

324.166

333.896
5.475

204,432
17,630
56.231

Total 

Details of Cash In Vault-
Gold coin 
Gold certificates  
Clearing house certificates based on gold and gold certificates 

- Clearing house certificates based on other specie and lawful money 
Standard silver dollars 
Subsidiary silver and minor coin 
Silver certificates 
Legal tender notes 
National bank notes 
Federal Reserve and Federal Reserve Bank notes 

Details of Demand Deposits-
Individual subject to check 
Certificates duo in less than 30 days 
State and municipal 
Deposits subject to less than 30 days' notice 
Dividends unpaid 
Other demand deposits 

Details of Time Deposits-
Certificates due on or about 30 days 
State and municipal 
Postal savings 
Other time deposits 

Percentages of Reserve-
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
Country banks 
Total Unitad Stall,.

20.928.099 21,974,957 21.612,713 21.511.766 21,712.876 22,406,128

20,762
17.269

7

1 34,341

259.572

8.537.059
271.278
360,541
42,921
1.779

56,800

11.081.933
55.765
33,416

2,998,106

15.117
10.03%
12.36%
7.59%in OA 01

19.054
15.044

108

37,285

320.369

8.794,316
284.375
339.736
40.026
6,580
70,962

1.074,099
56.279
42.069

3.146.289

13.38%
10.26%
11.69%

7. 72%nnnor

19.995
16,903

182

34.868

287,199

8,347.871
264.783
454.837
43.061
8.418

• 61.654

1,127,148
78,941
41.825

3,332.302

13.28%
10.38%
11.62%
7.47%0 gr7 01

19.811
19.308

50
6

6.910
25.598
23.004
21.272
52,746
122,403

8,385,346
264,139
467.770
38,362
34.727
97.954

1,135.174
67.826
44.652

3.507.510

12.17%
10.18%
11.03%
7.55%
a R007

20.070
20,422

55

35,975

284.963

8,543.809
255.307
417,437
33.327
1.386

80.102

1,155.918
73,473
45.501

3,589.475

13.0367
10.15%
11.37%
7.51
0 sLo,

18.169
23,787

5

39.002

305.465

8.790.864
259,255
403,985
30,237
37.767
71.011

1,129.945
74.205
45.761

3.698.10:':

12.77
10.08
11.26°)i
7.58%4
0 All./

1

•

C Includes customers' liability under letters of credit.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Mar. 5 1924:

GOLD.
The Bank of England gold reserve against its note issue on the 27th ult.

amounted to £126,272,360, as compared with £126,270,560 on the previous
Wednesday.
A good proportion of the substantial amount of gold on offer this week

has been taken for India.
Gold value at $10,080,000 has arrived in Now York from London.
The "Indian Labour Gazette" for January 1924 thus deals with gold and

prices:
"Since pre-war days there has been a fall in the value of gold of between

40 and 45%. The calculations of the Labor Office slow that the fall at
the end of December 1923 as compared with the pre-war month July 1914
is 44.6%. The Federal Reserve Board of America estimates the fall at
40%. This is due to the discarding of the metal for currency in almost all
countries. The price of gold has, in other words, not advanced with the gen-
eral level of prices. Had it done so the price would have been Rs. 24 : 10 : 0
multiplied by 188 and divided by 100 (188 being the index number of whole-
sale prices in Bombay on Dec. 31 1923 and Es. 24 :10 : 0 the price or gold
in July 1914): 1. e., Its. 46 :4 :9, instead of which the market rate on Jan.
11 was Rs. 25 : 12 :0, i.e.. a fall of nearly 44.4% below its pre-war value.
The price of gold for Bombay has been calculated because the real value of
gold is very nearly the same throughout the world. The result does not
differ very greatly from that arrived at by calculation from the American
index number."

SILVER.

Again the silver market has been quiet and buyers and sellers disinclined
to Operate. Indian dealers have refrained from doing ouch business in
this market. Sales have been msde mbin • ,, • . „ nd.
support coming from somewhat reluctant bear covering, prices have eased
to some extent. The tone just now is inclined to be flat, but offerings of
silver are so moderate that a better tendency would soon show itself if seri-
ous inquiry set in from India or China.
The "Times" correspondent telegraphs from Berlin under date of the 4th

inst. as follows: "It has been decided that silver co ...pt U.) . e amount or

five marks per h cad of the population shall be issued to augment the cur

rency. If the whole amount is issued it would represent an additional
300.000,000 gold marks. The report that the Reichsbank has been buyin

silver in the open market is denied. The bank is stated to possess sufficient
silver for the purpose." Apart from the silver held by the Reichsbank
under the heading of "Other assets," (which has been stated to be the source
from which the silver for coinage is to be provided), there must be a very

substantial holding of silver in the Metallic Reserve. On the 23d Feb. last
the total shown under the latter heading was 867,000,000 marks, of which
gold was returned as 465,000,000 marks, leaving 402,000,000 marks, or say

£19,700,000, composed of silver or other metals.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.)
Notes In circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 
Bills of exchange 

Feb. 14. Feb. 22. Feb. 29.
18644 18606 18819
8059 8021 8034

-;f?,2232 2§ 2:3

5753 8-i8 8.i85
1400 1400 1400
1200 1200 1200

The silver coinage during the week ending 29th ult. amounted to 2 lacs
of rupees.
The stock in Shanghai on the 1st inst. consisted of about 27,200,000 ounces

in sycee. 41.500.000 dollars and 920 silver bars, as compared with about
26,100,000 ounces in sycee, 40,000,000 dollars and 940 silver bars on the
23rd ult.

Statistics for the month of February 1924 are appended:

Highest price 
Cash Delivery, 2 Mos. Deli,. per OzBal.FiGnied.
-Silver per Oz. Std.-

Average price   33.565d. 

3333d15-16d. 96s. 3d.
Lowest price  

34 1-16d.

Feb."
Quotations- Cash. 

95s. Id.33 5-16d.

Mar. 1  
33 7-16d. 

2 Mos. per Or. Fine.

95131.106rd
-Bar Silver per Oz3.35.4r.-:

33 9-16d. 

33 3-16d. 96s. Od.
Feb. 29  

33 5-16d.

Mar. 4  
33 7-16d. 

33334dd.. 95s. 11d.

Mar. 3 
33%cl. 

3333 45-d1.6d, 95s, 11d.

Aver ,ce  33.427d. 
33 5-16d. 95s. 11d.

96s. 2d.
Mar. 5  33 7-16d.

33The sliver quotations to-day for cash and forwardd28el1viedx:y are each ii-lisdsda
alsove mese fixed a week ago.
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(tom:uremia' an Xis ctilancons gtera.
Breadstuffs figures brought from page 1436.-The

statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday andsince Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

.515.19818s.bush. 60153.bush.56 lbs bush. 32158 bush.48Ibs.bush.581bs.Chicago  213,000 482,000 1,618,000 1,430,000 165,000 65.000Minneapolis 1,946,000 632,000 462,000 314,000 131,000Duluth 269,000 1,032,000 85,000 2,000 148.000Milwaukee... 24,000 40,000 550,000 309,000 170,000 37,000Toledo 181,000 114,000 103.000 5,000Detroit 33,000 57.000 76,000Indianapolis 48,000 339,000 264.000St. Louis.  96,000 374.000 641,000 622,000 13,000 3,000Peoria 58,000 25,000 286.000 230,000 35,000Kansas City 837.000 731,000 188.000  Omaha 257,000 900,000 266.000St. Joseph__ 126,000 297,000 32.000Sioux City__ 20,000 97,000 96,000

Total wk. '24 391,000 4.665,000 7,294,000 4,163,000 699,000 389,000Same wk. '23 416,000 4.887,000 5,190,000 3,942,000 725,001 747,000Same wk. '22 464,000 4,863,000 6.463,000 3,480,000 848,000 1,074,000
Since Aug. 1-
1923-24_ .. _ .13,856,000164,884,000212.116,000170,335,00031,432,00021.737,0001922-23_ __ _
1021-22

16.390.000329,170.000
11 425 (inn052 442 000900

230,894,000
ion 000140

160,310,000
175 0009n

29,364.000
son 000

39.346.000
15 151 MA

Total receipts of flour and grain at the seaboard ports forthe week ended Saturday, Mir. 15 1924 follow:
Receipts al- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.New York _ _ _ 225,000 1,036,000 405,000 212,000 53,000 167,000Portland, Me_ 11,000 175,000 20,000 33,000Philadelphia__ 37,000 460,000 226.000 19.000Baltimore_ __ _ 25,000 171,000 287.000 16,000 23,000 12,000N'port News_ 1,000
Norfolk 1,000 56,000 172,000
New Orleans • 57,000 6.000 130,000 23,000Galveston 53.000
Montreal  10,000 136.000 5,090 51,000 5.000St. John, N.B. 92,000 428.000 143,000 125,000Boston  31,000 5,000 18,000

Total wk. '24 490,000 2,521,000 1,230,000 502,000 239,000 179,000Since Jan.1'24 5,889,000 33,199,000 7,625,000 7,892,000 2,628,000 1,023,000
Same wk. '23 547,000 3,247,000 1.278,000 561.000 95.000 951,000Since Jan.1'21 5.874.0110 51 721 non 22 301 000 7 AnA non 1 ARA 00011 RI 1 non
• Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.

The exports from the several seaboard ports for the weekending Saturday, Mar. 15 1924, are shown in the annexedstatement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels, Bushels.New York 1,066,139 102,853 79.698 127,539 17,822 11,230  Portland , Me_ _ . _ 175,000   11,000 20.000   33,000  Boston   12,000
Philadelphia 324,000 205,000 9.000
Baltimore 232,000 87,000 16,000   23,000  Norfolk 56,000 172,000 1,000  
Newport News_ 1,000  
New Orleans....   324,000 66,000
St. John, N. B___ 428,000   92,000 143,000   125,000  
Total week 1924_
AO 221 A 1c0101r u-cc.,

2,281,139
q ,,,, .,,,,,

890,853
, '2 10 'MR

287.698
son cia

290.539
05') 4.4 1

17,822
05,, 00,

192,230  
,' nn')

The destination of these exports for the week and sinceJuly 1 1923 is as below:

Exports for Week
Flour. Wheat. Corn.

1Veek Since Week Since Week Since
and Since
July 1 to- Mar.15 July 1 Mar. 15 July 1 Mar. 15 July 11924. 1923. 1924. 1923. 1924. 1923.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom. 111,547 3,370.197 1,379,212 69,092,987 479,853 2,841,414Continent 147.504 6,439,806 809.944 103,902,687 379.000 3,348,296So. & Cent. Amer. 5,000 184,000 349,000 3,000 76,000West Indies_ _ .... 16,000 672,000 7,000 32,000 888,000Brit.No.Am.Cols_  68,000Other Countries.- 7,647 671,747 91,983 1,797,530 6,000

Total 1924 287,698 11,337,750 2,281,139 175.149.204 893,853 7.227.710Total 1923  389.610 10.990.393 3.231.238 247.725.638 1.342.763 72.370.517

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the weekending Friday, M r. 14, 1924 and since July 1 1923 and
1922 are shown in the following:

1Vheat. Corn.

1923-24. 1922-23. 1923-24. 1922-23.

Week Since
March 14. July 1.

Bushels. I Bushels.
North Amer_ 7,384,000322,085,000
Russ. & Dan. 1,808,000 38.922,000
Argentina... 5,202,000 90.411.000
Australia ___ 1,736,000 46,282,000
India    12,416,000
0th. counte   1,584,000

Since
July 1.

Week
March 14.

Since
July 1.

Since
July 1.

Bushels.
337,350,000
4,623,000

86,559.000
31,548,000
6,996,000

Bushels.
788.000
747.000
676,000

Bushels.
9,329,000
20.622.000
73,630,000

14,755.000

Bushels.
76.125,000
4,482,000

93,880,000

4,521,000

Total  16.130.000 511.700.000 457.076.000 2.211.000118.336.000170,008,000

New York City Realty and Surety Companies.
All prices are dollars per share.

Alliance R.Ity
Amer Surety.
Bond & MG.
City Investing

Preferred ....
Lawyers Mtge

Bid
110
92
298
77
90

Ask
Mtge Bond_

91 Nat Suety. _
303 N Y Title &
80 Mortgage..
100 fir S Casualty.
160 ruS Title Guar

Bid
113
160

212
170
147

Ask
119
164

219
180
152

Realty Assoc
(Bklyn)com
let pref
2d pref.

Westchester
Title & Tr_

Bid

160
85
70

220

Ask

170
88
77

230

New York City Banks and Trust Companies.
All prices dollars per share.

Banks-N.Y.
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Ask Banks Bid Ask Trust Co.'s Bid AskAmerica •____ 216 Iarriman____ 345 .._ New YorkAmer Exch.. 315 Manhattan • _ 160 164 American_ ___ ___ ---Bowery 8_ ___ --- Mech & Met_ 387 392 Bank of N YBroadway Cen .-- Mutual* 340 ___ & Trust Co 491 500Bronx Boro*_ --- Nat American 143 ___ Bankers Trust 360 365Bronx Nat_ _ _ ___ National Cityz354 358 Central Union 530 540Bryant Park • --- New Neth Y 145 155 Commercial__ 110 120Butch dr Drov ___ Pacific * 300 ___ Empire 305 315Cent Mercan_ ... Park 429 435 Equitable Tr_ 203 207Chase 350 Port Morris__ 176 ___ Farm L & Tr_ 620 630Chat dr Phen_ 256 Public 348 355 Fidelity Inter 200 __-Chelsea Etch* 128 Seaboard  405 ___ Fulton  280Chemical.... 570 Seventh Ave_ 85 95 Guaranty Tr_ 249 253Coal & Iron_ 230 Standard •___ 235 250 Hudson  230 _ --Colonial •__ __ _ - _ State* 350 360 Irving Bank-Commerce... 321 Trade • 120 140 Columbia Tr 219 224Com'nwealth* 250 Tradesmen's • 200 ___ Law Tit de Tr 204 208Continental.. --- 23d Ward'... 260 290 Metropolitan_ 320 325Corn Exch... __ _ United States* 192 200 Mutual (WestCosmoplan*. 125 Vash'n Me_ 200 __ chester) ___ 120 130East River... 205 Yorkville 8__ _ 1200 ___ N Y Trust__ _ 364 369Fifth Avenue* __ . Title Gu & Tr 400 405Fifth...US Mtg & Tr 305 310First  1 Brooklyn United States1350 ---Garfield  -_- Coney Island* 160 170 Weetches Tr_ 210 - - -Gotham 175 First 400 408 BrooklynGreenwich •_ ___ Mechanics' 8_ 148 152 Brooklyn Tr_ 500 - - -Ranover 815 Montauk'... 170 ___ Kings County 950 ---
Nassau 
PPrinla'a

250
950

___
975

Manufacturer
PannIn'a

280
285

290
400

• Banks marked w th (8) are State banks. (z) Ex dividend.

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. 15 per sh.
20 Federal Bearings Co.. Inc., pref_ 53
4 Federal Bearings Co., Inc., com - - 33514 Sugar Cane Harvester Co., Inc.,
no par $15 lot

75 Wm. A. Relmann, Inc., par 510525 lot
150 Finch School, pref $500 lot
998 Tr -Stone Pictures, Inc 55 lot
2,499 Hotel Reporter Co., corn. par
$10 $100 lot

Bonds. Per cent.
$8,000 Hudson Valley Portl. Cement
Corp. 1st s. 1. 8s, Dec. 15 1936,
20 bonds of $100 each and 12
bonds 015500 each. June 15 1932
coupons attached, except $200,
which have Dec. 15 1922 coupons
attached.

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. 5 per sh. Shares. Stocks. $ per sh•37 National Shawmut Bank 200 5 Eastern Mfg. Co., pref  62341 First National Dank 316 123 Parker-Young Co., corn  623(1 Lawrence Manufacturing Co- - - - 603( 3 Springfield Gas Light Co..par $25 4810 Boston Mfg. Co., 6)4% pref. 10 Fiske & Co., Inc., pref  70

9934 dr accr. div. 1 Mass. Bonding & Insurance Co_ _165
15 Lancaster Mills. pref 101 No. Rights. $ per right.5 Spray Engineering Co 102 108 Fail River Electric Light Co_ _ _ 134
10 Consol. Petroleum Corp., Cl. A. 1434 65 Edison Electric Co. of Brockton_ 834
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
100 National Shawtnut Bank 200 9 Fairbanks, Morse & Co., pref____104%
5 First National Bank 316 10 Boston Wharf Co 10734
1-3 Hill Manufacturing Co  38 10 American Glue Co., corn  40
5 Ludlow Manufacturing Associates14434 12 Plymouth Cordage Co 10634
15 Hood Rubber Co., pref 100 No. Rights. $ per right.
4 New England Velie Co., pref__ _1510 19 Edison Elec. Ill. Co. of 13r6ckton8 7-10
2 New England Velle Co., com___ f lot

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh•
15 Assets Realization  $5 11 Phila. dr Camden Ferry. par 550.124g
20 South Jersey Title & Finance Co. 10 Philadelphia City Pass. Ry 107of Atlantic City. N. J 202 8 Frankford & Southwark Pass. Ry.240
21 Central National Bank 500 1 East Mahanoy Railroad Co  50 i17 Farmers & Mechanics Nat.Bank 4 De Long Hook & Eye Co  20(in liquidation)  334 5 Northern Liberties Gas, par $25-- 333410 Land Title & Trust Co 665 266-10 Peale. Peacock & Kerry.5 West End Trust Co 201 Inc., par 550  2510 Guarantee Trust dr Safe Dep. Co.156 62 Bridgeton Cemetery Co., par $50 50180 Metropol. Tr. Co., par $50_ . __ 63 36 Amer. Pipe & Construc.,par $50. 32346 Liberty Title & Trust Co.,par 550.183 28 Phila. Bourse, corn., par $50 _ _ . . 22)450 Jefferson Title & Tr. Co.,par 350 65 6 Phila. Bourse, corn., par $50  22)410 Lansdowne Trust Co 201 15 Auto Car Co  643410 Glenskle Trust Co., par $50 _ _ __ 58 5 Broad Street Trust Co  70345 Glenside Trust Co., par $50  5834 5 Provident Trust Co 49212 Mine Hill & Schuyl. Haven RR_ 49 5 Community Trust Co  603 Second & Third Sts. Pass. RY- .160 Receipt of Ohio and Western Penn-13 Phila. Suburban Gas & Elec.Co.. sylvania Dock Co. for 36,763 tons,pref   9834 more or less, Crow Wing ore.5 Phila. Sub. Gas & Elec. Co., pref _ 98 Grade "C," stored on C. & P.8 Victory Insur. Co., par 550 100 dock at Cleveland, 0. A deposit11 I ykens Valley RR. dr Cot Co_ _ 14 of $10,000 certified check or bank10 Bryn Mawr Ice Mfg. & Cold due bill, to be paid by purchaserStorage Co., par $25  313( at the time of sale $71,500

CURRENT NOTICES.

-J. W. Wade announces the removal of his offices from the Hanna
Bldg. to the Union Trust Bldg.. Cleveland.

-George M. Forman & Co., of Chicago, have opened a branch office in
the Pershing Square Bldg., New York.

Bankers Trust Co. has been appointed depositary and agent for the
voting trustees of The American-Canadian Properties Corp.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

1I-The Home National Bank of Kingman, Kan Succeeds the Farmers State Bank of Kingman, Nan.Correspondent, Clark A. Wallace, Kingman, Nan.11-The Pittsford National Bank, Pittsford, N. Y Correspondent. Frank C. Leaper, 81 East Ave..Rochester, N. Y.
14-The Laboe Co-Operative National Bank of Paterson,N. J 

Correspondent, Jos. A. Delaney, 129 Market St,Paterson, N. J.
14-First National Bank of Parco, Wyo 

Correspondent, P. C. Spencer, 410 First NationalBank Building, Cheyenne, Wyo.

APPLICATION TO CONVERT APPROVED.
Mar. 14-The Commercial National Bank of New York, N. Y.31,000,000Conversion of Commercial Trust Co., New York, N. Y.

Mar.

Mar.

Mar.

Mar.

Capital.
525,000

25,000

200,000

25,000

155
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CHARTER ISSUED.

Mar. 12-12508-The First National Bank of Richland, Tex_ _ _
President, H. A. Swink: Cashier, W. 0. Pearce.

VOLUNTARY LIQUIDATIONS.

Mar. 10-11302-The Redmond National Bank, Redmond. Ore_
Effective Mar. 3 1924. Liquidating Agent, N. A.
Burdick, Redmond, Ore. Absorbed by The First

National Bank of Redmond, Ore., No. 11294.
Mar. 10-11674-The First National Bank of Selah, Wash___-

Effective Feb. 23 1924. Liquidating Agents, John

Dollenbacher and Nets Malingren, Selah, Wash.
Absorbed by The Selah State Bank, Selah, Wash.

Mar. 10-12102-The First National Bank of Renefick, Okla__
Effective Jan. 19 1924. Liquidating Agent, E. S.
Matlock, Durant, Okla. Absorbed by The Durant
National Bank, Durant, Okla., No. 5590.

Mar. 14-4393-The First National Bank of Ardmore, Okla.-
Effective Feb. 28 1924. Liquidating Agent, H. D.

McCollom, Ardmore, Okla. Succeeded by The First
National Bank in Ardmore, Okla., No. 12472.

Mar. 15-11427-The First National Bank of Roanoke, Ind_ _ _ _
Effective Feb. 29 1924. Liquidating Agent, D. A.

Wasmuth, Roanoke, Ind. Succeeded by First &
Farmers State Bank, Roanoke, Ind.

$30,000

$25,000

25,000

25,000

200,000

30,000

CONSOLIDATION.

Mar. 10-9798-The Dexter-Horton National Bank of Seattle,
Wash $1,600,000

and 11280-The Union National Bank of Seattle, Wash__ - - 600,000
Consolidated Mar. 10 1924 under the Act of Nov. 71918 under the charter of The Union National Bank of
Seattle (No. 11280), and under the title of The Dexter-
Horton National Bank of Seattle, with capital stock
of 22,000,000. The consolidated association has a
main office and two branches all located within the
limits of the city of Seattle. Wash.

DIV IDENDS.

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 Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Boston Revere Beach & Lynn (guar.). - -
Cleve. Clue. Chic. & St. Louis, corn. (qu.)

Preferred (guar.) 
El P880 & Southwestern Co. (guar.)--- -
Gulf Mobile & Northern, pref 
Kansas City Southern, pref. (guar.) _

Minn. St. Paul & 8.8. M. leased lines_ -

New York Central RR. (guar.) 
Northern RR. of New Hampshire (guar.)

Old Colony (guar.) 
Providence & Worcester (guar.) 
Reading Company, corn. (guar.) 

*134 Apr. 1 *Holders of rec. Mar. 15
•IR Apr. 19 "Holders of rec. Apr. 1
•134 Apr. 19 'Holders of rec. Apr. 1
n1.75 Apr. 2 'Holders of rec. Mar. 24
•1 h May 15 *Holders of rec. May 1
1 Apr. 15 Holders of rec. Mar. 31
*2 Apr. 1 'Holders of rec. Mar. 20
134 May 1 Holders of rec. Apr. 1
134 Apr. 1 Holders of roe. Mar. 10
154 Apr. 1 Holders of rec. Mar. 15
234 Mar. 31 Holders of rec. Mar. 13

41 May 8 *Holders of rec. Apr. 15

Public Utilities.

All-America Cables (guar.)  •134 Apr. 14 *Holders of roc. Mar. 31

American Gas (guar.)  134 Apr. 15 Holders of rec. Apr. 1

Chicago City Ry. (guar.)  '134 Mar. 31 *Holders of rec. Mar. 24

Coast Valleys Gas & Elec., pref. (qu.)  $1.50 Mar. 31 Holders of rec. Mar. 15

;Continental Gas & Elec.CorP.,coM.(gu) •75c. Apr. 1 *Holders of rec. Mar. 18

Common (payable In common stock). *f75c Apr. 1 *Holders of rec. Mar. 18

Participating Preferred (gear.)  *134 Apr. 1 *Holders of rec. Mar. 18

Participating preferred (extra)  •3.1 Apr. 1 *Holders of rec. Mar. 18

Partic. prof. (payable In com. stock).- 'f 34 Apr. 1 *Holders of rec. Mar. 18

Preferred (gmar.)  •134 Apr. 1 *Holders of rec. alar.18

Prior Preferred (guar.)  4.134 Apr. I *Holders of rec. mar. 18

Gold & Stock Telegraph (guar.)  134 Apr. 1 Holders of rec. Mar. 31a

Harrisburg Light & Power, pref. (guar.) 134 Mar. 31 Holders of rec. Mar. 18

Houston Gas & Peel. prof. (guar.)  134 Mar. 31 Holders of rec. Mar. 14
Illinois Northern Utilities. pref. (guar.). •114 May I 'Holders of rec. Apr. 15

Long Island Lighting, prof. (guar.)  134 Apr. I Holders of rec. Mar. 22

Massachusetts Ltg. Cos.. com  •500. Mar. 31 *Holders of rec. Mar. 20

Six per cent Preferred RP167.1  134 Apr. 15 Holders of rec. Mar. 25

Eight per cent preferred (guar.)  2 Apr. 15 Holders of rec. Mar. 25

Memphis Power & Light, pref. (guar.).- 134 Apr. 1 Holders of rec. Mar. 20

Michigan Bell Telephone, corn. (guar.) - - •134 Mar. 31 'Holders of rec. Mar. 13

Middle West Utilities (guar.)  '134 Apr. 15 "Holders of rec. Mar. 31

Mohawk Valley Co. (guar.)  *2 Apr. 1 'Holders of rec. Mar. 21

Monon. W. Penn Pub. S., 6% Pl. (guar.) 3734c Apr. 1 Holders of rec. Mar. 17a

Montreal Telegraph (guar.)  •2 Apr. 15 "Holders of rec. Mar. 31

Nashville Ry. & Light, pref. (guar.).- 154 Mar. 29 Holders of rec. Mar. 24

National Power & Light, pref. (gear.).- 134 Apr. 1 Holders of rec. Mar. 18
134 Apr. 15 Holders of rec. Mar. 31Newburyport Gas & Elec. (guar.) 

Extra (from reserve for dividends).- 500. Apr. 15 Holders of rec. Mar. 31

New York State Railways, pref. (guar.) •134 Apr. 1 *Holders of rec. Mar. 21
*7 Mar. 31 *Holders of rec. Mar. 21Ontario Light & Traction (annual) 

Ottawa Light, Heat & Power, com.(q11.) 134 Mar. 31 Holders of rec. Mar. 200

Preferred (guar.)  134 Apr. 1 Holders of rec. Mar. 200
Panama power & Light Corp., pref . (mt.) 154 Apr. 1 Holders of roe. Mar. 21

Philadelphia Company, com. (guar.).- $1 Apr. 30 Holders of rec. Apr. 1

Six per cent preferred  $1.50 May 1 Holders of rec. Apr. 1
75e. Apr. 30 Holders of rec. Apr. 15Philadelphia Rapid Transit (guar.) 

Phila. & Western Ry., pref. (guar.). - - 62340 Apr. 15 Holders of rec. Mar. 31

Providence Gas (guar.)  $I Apr. 1 Holders of rec. Mar. 15
Public Service Elec. Power, pref. (guar.) *134 May 1 *Holders of rec. Apr. 15

*7 Apr. 1 *Holders of rec. Mar. 21Rochester Electric Ry. (annual) 
Rochester Gas & Elec. Corp. (quar.)- - -. *234 Mar. 31 *Holders of rec. Mar. 21

Savannah Elec. & Power, pref  3 Apr. 1 Holders of rec. Mar. 18a
Debenture (1st pref.), Series A (gu.) - 2 Apr. 1 Holders of rec. Mar. 18a

Southwestern Bell Telep., prof. (guar.)- 134 Apr. 1 Holders of rec. 'Mar. 20
Springfield & Xenia Ry., pref. (guar.).- 134 Mar. 31 Holders of rec. Mar. 10
Spring Valley Water (guar.)  •134 Mar. 31 *Holders of rec. Mar. 17

Standard Gas & Electric. corn. (guar.)_. '750. Apr. 25 'Holders of rec. Mar. 31

Turners Falls l'ow. & Elec., com. (gu.) $1.50 Mar. 31 Holders of rec. Mar. 19
Employees' stock (guar.)  15o. Mar. 31 Holders of rec. Mar. 19

1 June 1 Holders of rec. May 15Texas Electric Ry., com. (guar.) 
First preferred (guar.)  134 APr. 1 Holders of rec. Mar. 20

Second preferred (guar.)  134 May 1 Holders of rec. Apr. 15

United Light & Power, A & B, com  40e. May 1 Holders of rec. Apr. 15a

A & 13 com. (In class A common stock) (i) May 1 Holders of rec. Apr. 15a

Class A pref. (guar.)  $1.63 Apr. 15 Holders of rec. Apr. la

Class B pref. (guar.)  $1 Apr. 15 Holders of rec. Apr. la
2 May 1 Holders of rec. Apr. 15United Light & Itys., corn. Near.) 

First preferred (guar.)  1)4 Apr. 15 Holders of rec. Apr. 1
2 Apr. 15 Holders of rec. Apr. 1Participating preferret. (guar.) 

West Penn Power Co., 7% pref. (guar.). 134 May 1 Holders of rec. Apr. 15
1% Apr. 1 Holders of rec. Mar. 31Winnipeg Elec. Ry.. pref. (gear) 

Youngstown & Ohio River. pref. (guar ) 134 Mar. 31 Holders of rec. Mar. 10

Banks.
Amer. Exchange National (guar.) 
Colonial (guar.) 
Europe (Bank of) (gust.) 

Fifth Avenue (oust.) 
Fifth National (guar.) 
Garfield National (guar.) 
Hanover National (guar.) 
Mechanics & Metals National (guar.)._

Mutual (guar.) 

4 Apr. 1 Holders of rec. Mar. 260
3 Apr. 1 Holders of rec. Mar. 20a
3 Apr, 1 Holders of rec. Mar. 20a
MI Apr. 1 *Holders of rec. Mar. 31
234 Apr. 1 Mar. 25 to Mar. 31
3 Mar. 31 Holders of rec. Mar. 260
6 Apr. 1 Mar. 20 to Mar. 31
*5 Apr. 1 *Holders of rec. Mar. 22
3 Apr. 1 Holders of rec. Mar. 24a

Name of Company.
Per When Books Closed.

Cent. Payable. Days Inclusive.

Banks (Concluded)
Park, National (guar.) 
Standard (guar.) 
Standard Natl. Corp., com. (No. 1) --- -

Preferred (guar.) 
State (guar.) 

Trust Companies.
Brooklyn (Brooklyn) (guar.) 
Central Union (guar.) 
Empire (guar.) 
Fidelity-International (guar.)  
Irving Hank-Columbia Trust (guar.) - - -
New York (guar.) 
People's (Brooklyn) (guar.) 
Title Guarantee & Trust (guar.) 

Miscellaneous.
Acceptance & Finance Corp., pref. (gu.) 
Acme Road Machinery, pref. (guar.) _ _ _

Acme Wire, common 
Alabama Company, first prof. (guar.).-
Second preferred  

American Art Works. com. & pref. (gu)
Amer. Bond & Mortgage, pref. (war.) - -
American Cyanamid, common (guar.)- -
Common (extra) 
Preferred (guar.) 

American Fork & Hoe, first preferred-
American Hawaiian Steamship 
American Railway Express (guar.) 
American Screw (guar.) 
American Seeding Machine, corn. (guar.)

Preferred (guar.) 
American Stores (extra) 
American Surety (guar.) 
American Textile (guar.)  
Arlington Mills (gust.) 
Armstrong Cork, common (guar.) 

Preferred (guar.) 
Asbestos Corp. of Canada, pref. (guar.)
Associated Industrials, first pref. (guar.)
Associated Simmons Hardware, Pf.
Auburn Automobile, pref. (guar.) 
Austin, Nichols & Co., pref. (guar.)  
Babcock & Wilcox Co. (guar.) 
Balaban & Katz Corp., com. (quar.).--

Preferred (guar.) 
Baltimore Acceptance Corp., pref. (gu.)

Barnet Leather, preferred (guar.) 
Barrington Oil (monthly) 
Beatrice Creamery, common (guar.) -. -

Preferred (guar.) 
Beech-Nut Packing, common (guar.)  -

Preferred (guar.) 
Belgo Canadian Paper, Ltd., pref. (gu.).

Black & Decker Mfg., com. & pref. (gu.)

Bliss (E. W.) Co., common (guar.) 

First preferred (guar.) 
Second preferred (guar.) 

Boston Morris Plan Co. (guar.) 
Brandram-Henderson, Ltd, pref. (guar.)

British-American Oil, Ltd. (guar.) 
Browning Co., common (guar.) 

Preferred (Irma 
Cadet Knitting, pref. & 1st pref. (guar.)

Canada Cement, common (cater.) 

Canada Salt (guar.) 
Canadian Consol. Rubber, pref. (guar.) -
Canadian Cottons, common (guar.)-  -

Preferred (guar.) 
Canadian Westinghouse (guar.) 
Casey & Hedges Co., pref. (guar.) 
Central 011 & Gas Stove, com. (guar.)._

Preferred (guar.) 
Champion Fibre, 7% pref. (guar.) 
Chic. June. Rys. & U. S. Yds.,com.

Preferred (guar.) 
Chicago Morris Plan Bank (guar.) 

Cincinnati Finance Co. (guar.) 
Cincinnati Union Stock Yards (gust.)..

Cities Service-
Common (monthly pay. in cash scrip) -
Common (payable in cora, stock scrip)

Preferred and prof. B (monthly) 

City Investing, preferred (guar.) 

Cleveland Automobile, prof. (guar.).- - -

Colt's Patent Fire Arms Mfg. (gear.)  
Commeri Inv. Trust Corp., 1st pf. . (gu.)

Consolidated Car Heating (gear.) 
Consolidated Royalty Oil (guar.) 
Craddock-Terry Co., common (gust.)....

Common (guar.) 
Common (guar.) 
Common (guar.) 
First and second preferred 
First and second preferred 
Class C preferred 

6 Apr. 1 Holders of rec. Star. 24a

134 Apr. 1 Holders of rec. Mar. 26.

h Apr. 1 Holders of rec. mar. 254

134 Apr. 1 Holders of rec. Mar. 260

4 Apr. 1 Holders of rec. Mar. 200

6 Apr. 1 Holders of rec. Mar. 27a

6 Apr. 1 Holders of rec. Mar. 210

3 Mar. 29 Holders of rec. Mar. 221

234 Mar. 31 Mar. 22 to Mar. 31
3 Apr. 1 Holders of rec. Mar. 210

5 Mar. 31 Holders of rec. Mar. 22a

5 Mar, 31 Mar. 30 to Mar. 31
3 Mar. 31 Holders of rec. Mar. 22

154 Apr. 1 Mar. 21 to Mar. 31
2 Apr. 1 Mar. 15 to Apr. 1
50c. Mar. 15 Holders of rec. Mar. 8
'I% Apr. 10 *Holders of rec. Mar. 31

"154 Apr. 10 "Holders of rec. Mar. 31

134 Apr. 15 Holders of rec. Mar. 318

134 Apr. 1 Holders of rec. Mar. 204
1 Apr. 1 Holders of rec. Mar. 22a
Si Apr. 1 Holders of rec. Mar . 22a

134 Apr, 1 Holders of rec. Mar. 22a
335 Apr. 15 Ho'ders of rec. Apr. 58
155 Apr. 1 Holders of rec. Mar. 21a
•$1 .50 Mar. 21 *Holders of rec. Mar. 20

134 Apr 1 Holders of rec. Mar. 22a
The. Apr. 15 Holders of rec. Mar. 316

1)4 Apr. 15 Holders of rec. Mar. 31.

*250. May 1 *Holders of rec. Apr. 19

$1.50 Mar. 31 Holders of rec. Mar.22a

$1 Mr. 1 Holders of rec. Mar. 254
2 AM*. 1 Holders of rec. mar. 214

134 Apr, 1 Mar. 20 to Apr. 1

134 Apr. 1 Mar. 20 to Apr. 1
114 Apr. 15 Holders of rec. Apr. 1a
2 Apr. 15 Holders of rec. Apr. 148

134 Apr. 1 Mar. 22 to Apr. 1

134 Mar. 31 Holders of rec. Mar. 21.

.154 May 1 *Holders of rec. Apr. 15
134 Apr, 1 Holders of rec. Mar. 204

25c, Apr. 1 Holders of rec. Mar. 20.
134 Apr. 1 Holders of rec. Mar. 208

134 Mar. 31 Holaers of rec. Mar. 258
134 Apr. 1 Holders of rec. Mar. 28
•1 Apr. 15 *Holders of rec. Apr. 1
$1.25 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31

60c, Apr. 10 Holders of rec. Apr. 1'
134 Apr, 15 Holders of rec. Apr. la

134 Apr. 1 Holders of rec. Mar. 108
2 Mar. 31 Holders of rec. Mar. 254

"25c. Apr. 1 *Holders of rec. Mar. 18

*$1 Apr. 1 *Holders of rec. Mar. la
'15c. Apr. 1 *Holders of rec. Mar. 18

134 Mar. 26 Holders of rec. Mar. 241
154 Apr. 1 Holders of rec. Mar. la
2 Apr. 1 kMar. 25 to Mar. 31
2 Apr. 1 Holders of rec. Mar. 22.
134 Apr. 1 Holders of rec. Mar. 228
2 Apr. 1 Holders of rec. Mar. 158
1)4 Apr. 16 Holders of rec. Mar. 311
2 Apr, 1 Holders of rec. Mar. 22
134 Mar. 31 Holders of rec. Mar. 171
2 Apr. 4 Holders of rec. Mar. 25
134 Apr. 4 Holders of rec. Mar. 25
2 Apr. 1 Holders of rec. Mar. 201
134 Apr. 1 Holders of rec. Mar. 26.
$2 Apr. 1 Mar. 21 to Mar. 31

134 Apr. 1 Mar. 21 to Mar. 31

134 Apr. 1 Holders of rec. Mar. 204

254 Apr. 1 Holders of rec. mar. 15
134 Apr. 1 Holders of rec. Mar. 15

154 Apr. 1 Holders of rec. Mar. 311
2 Apr. 1 Mar. 16 to Mar. 31
2 Mar. 31 Holders of rec. Mar. 228

Class C preferred 
Creamery Package Mfg.. corn. (gust.)...

Preferred (guar.) 
Crucible Steel of America, com. (guar.) -

Cudahy Packing Co., com. (guar.) 

Six per cent preferred 
Seven per cent preferred 

Dalton Adding Machine, pref, (guar.) _

Davol Mills (guar.) 
Detroit Brass & Malleable Wks. (mthly.)
Dixon (Joseph) Crucible (guar.) 
Dodge Manufacturing, pref. (guar.)_ _
Dow Drug, common (guar.) 

Preferred (guar.) 
Driver-Harris Co., pref. (guar.) 
Duncan Mills, common 

Preferred (guar.) 
Eisenstadt Mfg., pref. (guar.) 
Elder Mfg.. let pref. (guar.) 
Electric Controller Mfg., com. (guar.)._

Preferred (guar.) 
Electric Vacuum Cleaner. Inc., pf.(qu.)
Elyria Iron & Steel, pref. (guar.) 
Fairbanks, Morse & Co., corn. (guar.) ..
Falcon Steel, common (guar.) 

Preferred (guar.) 
Farr Alpaca (guar.) 
Federal Acceptance Corp., pref. (guar.)
Federal 011, preferred (guar.) 
Fifth Avenue Bus Securities Corp. (tie.)
Firestone Tire & Rubber. 6% pt. (gu.) _
French Bros. Bauer Co. (no par stock)....

Preferred (guar.) 
Gen. Alum. & Brass Nifg., com. (guar.).

Preferred (guar.) 
General Baking. corn. (guar.) 

Preferred (guar.) 
General Fireproofing, common (gust,)....

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

014 May 1 Holders of rec. Apr. 15

p13.4 May 1 Holders of roe. Apr. 15
h May 1 Holders of rec. Apr. 15

154 Apr. 1 Holders of rec. Mar. 27
2 Apr. 1 Holders of rec. Mar. 204
50c. Apr. 1 Holders of rec. Mar. 134
134 Apr. 1 Holders of rec. Mar. 204
13a Apr. 15 Holders of rec. Mar. 31.
.3c. Apr. 20 *Holders of rec. Apr. 16
3 Mar. 31 Mar. 16 to Mar. 31
3 June 30 June 16 to June 30
3 Sept. 30 Sept. 16 to Sept. 30
3 Dec. 31 Dec. 16 to Dec. 31
3 June 30 June 15 to June 30
3 Dec. 31 Dec. 15 to Dec. 31

334 June 30 June 15 to June 30

145030. Apr
l331

 10  Dee.Ap  15 t*Apr. 1 to Apr. 3.101.
1% Apr. 10 Apr. 1 to Apr. 10
1 Apr. 30 Holders of rec. Apr. 15
*1 Apr. 15 *Holders of rec. Apr. 4
*3 may 1 *Holders of rec. Apr. 21
*334 May 1 *Holders of rec. Apr. 21
134 Apr. 1 mar. 22 to Mar. 31
114 Apr. 1 Mar. 26 to Apr. 7
•si Apr. 1 *Holders of rep. Mar. 26
2 Mar. 31 Mar. 22 to Mar. 31
2 Apr. 1 Holders of rec. Mar. 224
2 Apr. 1 Mar. 22 to Apr. 4
134 Apr. 1 Mar. 22 to Apr. 4
154 Apr. 1 /star. 22 to Mar. 31
4 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 5 Holders of rec. Mar. 24
2 Apr. 1 Holders of rec. Mar. 22
$1.25 Apr. 15 Holders of rec. Mar. 21.
134 Apr. 15 Holders of rec. mar.stig
134 Apr. 1 Mar. 27 to Apr. 2

134 Apr. 1 Holders of rec. Mar. 258

$1 Mar. 31 Holders of rec. Mar. 208

134 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31
2 Mar. 31 Holders of roe. Mar. 218
2 Apr, 15 Holders of rec. Apr. 1
2 Apr. 1 Holders of rec. Mar. 20
16e. Apr. 17 Holders of rec. Apr. 11

*134 Apr. 15 *Holders of rec. Apr. 1
440. Apr, 1 Mar. 22 to Mar. 31

114 Apr. 1 Mar. 22 to Mar. 31
3 Apr. 1 Holders of rec. Mar. 254

2 Apr. 1 Holders of rec. Mar. 258

$1.50 Apr. 1 Holders of rec. Mar. 26.

$2 Apr. 1 Holders of rec. afar. 264

*300. Apr. 1 *Holders of rec. Mar. 20
•1,4 Apr. 1 *Holders of rec. Mar. 20

*134 July 1 *Holders of rec. JUlle 20

*154 Oct. 1 *Holders of tee. Sept.20

*134 Jan215 *Holders of roe. De
c. 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Gibson Art, common (guar.) 

Preferred (guar.) 
Globe-Wernicke Co.. pref. (guar.) 
Goodwins, Ltd., preferred (guar.) 
Goodyear Tire dr R. of Calif., pf. (qu.)
Gray & Dudley, common (quar.) 

Preferred (guar.) 
Great Lakes Steamship, Inc., of Del._
Greenfield Tap & Die Corp., 6% p1. (qu.)
Hamilton-Brown Shoe, corn. (monthly)_
Harris Bros. (guar.) 
Hibbard, Spencer, Bartlett Co. (mthly.)
Monthly 
Monthly 
Extra 

Hibernia Securities, common 
Preferred (guar.) 

Hillman Coal & Coke, 5% pref. (quar.)_ _
Seven per cent preferred (guar.) 

Holmes (D. H.) Co., Ltd. (guar.) 
Home Title Insurance (guar.) 
Hoover Steel Ball (guar.) 
Howe Scale, preferred (guar.) 
Hupp Motor Car Corp., pref. (quar.) _
Imperial Tobacco of Canada, common_ _

Preferred 
Indiana Pipe Line (guar.) 
Interlake Steamship (guar.) 
Island Creek Coal, common (guar.)._
Common (extra) 
Preferred (guar.) 

Johns-Manville Co. (guar.) 
Johnston (R. F.) Paint, 7% pref. (au.).
Eight per cent preferred (guar.) 

Jones Bros. Tea, pref. (quar.) 
Judson Mills, preferred (quar.) 
Kaufmann Dept. Stores, Inc., pref. (qu.)
Kaynee Co., preferred (quar.) 
Kayser (Julius) & Co., pref. (guar.) _ _
Keystone Finance Corp., corn. (quar.) _ _

Preferred (quar.) 
King Philip Mills (guar.) 
Kirshbaum (A. B.) Co.. pref. (quar.)_
Lawton Mills (quar.) 
Lawyers Mortgage Co. (guar.) 
Liberty Steel, preferred (guar.) 
Lockwood, Greene & Co., Inc., pref.(qu.)
Lord & Taylor. 2d pref. (guar.) 
MacAndrews & Forbes, corn. (guar.) -  

Preferred (guar.) 
Magnolia Petroleum (guar.) 
Magor Car Corp., corn. (guar.) 

Preferred (guar.) 
Manning, Maxwell & Moore (guar.).- - -
McCall Corporation, pref. (guar.) 

Preferred (account accum. dividends).
McCaskey Register, let pref. (guar.) _  
Second preferred (guar.) 
Second preferred (acct. accum. diva.)_

McCord Radiator & Mfg., el. A (qu.) _ _
McQuay Norris Mfg. Corp 
Mexican Investment, preferred 
Mexican Petroleum, corn. (guar.) 

Preferred (guar.) 
Michigan Limestone & Chem., pf. (qu.).
Midland Securities (quar-) 
Midwest 011, $1 par stock (guar.) 
Ten dollars par stock (guar.) 

Missouri Portland Cement (in stock) _ _•
Monomac Spinning (guar.) 
Moon Motor Car (guar.) 
Mortgage-Bond Co. (guar.) 
National Credit Corp., prof. (quar.)- - -
National Fuel Gas (guar.) 
Naumkeag Steam Cotton Co. (quar.)_ _
Neutrasol Prod. Corp., pref. (guar.)._
New England Fuel Oil 
Newton Steel, common (guar.) 

Preferred (quar.) 
New York Air Brake, common (guar.)._Clam A (quar.) 
New York Title & Mortgage (quar.)....
New York Transportation (quar.) 
Ohio Brass, coin. (guar.) 
Common (extra) 
Preferred (guar.) 

Ohio Fuel Supply (guar.) 
MO Leather, first preferred (guar.)._ - -
Open Stair Dwellings Co. (guar.) 
Otis Elevator, common (guar.) 

Preferred (guar.) 
Pacific-Burt Co., Ltd., corn. (quar.)- - -

Preferred (guar.) 
Pan American Petroleum & Transp'n-
Common and common B (guar.) 

Parker-Young Co., preferred (guar.).
Penick dr Ford, Ltd., Inc., pref. (quar.).
Phelps, Dodge Corp. (guar.) 
Pierce, Butler & Pierce Mfg., pref. (qu.)
Pittsburgh Rolls Corp., common (guar.)

Preferred (guar.) 
Prairie Pipe Line (guar.) 
Procter & Gamble Co., 8% Pref. (guar.)
Putnam (Robt.) Candy, corn. (quar.).
Seven per cent preferred (guar.) 

Real Silk Hosiery (guar.) 
Renfrew Mfg., Prof. (guar.) 
Reynolds Spring, Prof. A. and B (guar.).
Rickenbacker Motor (guar.) 
Robinson (Dwight P.) Co., Inc., 1st pref.
(guar.)  

St. Louis National Stock yards (guar.) _
St. Louis Screw (glum) 
Spanish River Pulp & Paper Mills-
Common (guar.) 
Preferred (quar.) 

Sparks-Withington Co., corn. (quar.)__ _
Common (extra) 
Preferred (guar.) 

Spring (C. G.) Bumper Co., pref. (qu.) _
Stanley Co. of America, corn. (guar.) _
Stern Brothers, common (guar.) 
Superior Steel Corp., corn. (guar.) 
Tecumseh Mills (special) 
Textile Banking (guar.) 
Tintic Standard Mining (guar.) 
Extra 

Torrington Co., corn. (guar.) 
Trumbull Steel, corn. (quar.) 

Preferred (guar.) 
Underwood Computing Mach., Pf. (411.)
United Alloy Steel, common (guar.) - -

Preferred (quar.) 
United Verde Extension Mining (quar.)_
Universal Leaf Tobacco, pref. (guar.) _ _
U. S. Industrial Alcohol, pref. (quar.)
Van Dorn Iron Works. pref. (quar.)_ _
Westinghouse Air Brake (guar.) 
Westmoreland Coal (guar.) 
White Eagle 011 dr Refining (guar.) 

2A
234
13.4

2
234
1%
*1
25e.
1%
134
13(

hi 34
1%
2
h2
*75e.
50c.
4

•83
.$2

1"4
236
*7 A c

*75c.
e16 2-3
2

•750.
2
234

$1.50
3
134

25e.
60c.
134

$I
$I
3
50e.
*El
*51
.134
62 AC
*2
1,34
2
134
IA
IN

55e. Apr. 1 Holders of rec. Mar. 20a
13.4 Apr. 1 Holders of rec. Mar. 20a
134 Apr. 15 Holders of rec. Mar. 31
114 Apr. 1 Holders of rec. Mar. 21
•134 Apr. 1 *Holders of rec. Mar. 25
134 Apr. 1 Holders of rec. Mar. 25a
134 Apr. 1 Holders of rec. Mar. 250

*51.50 Apr. 1  
134 Apr. 1 Holders of rec. Mar. 15a
1 Apr. 1 Mar. 23 to Mar. 31

*134 May 1 Holders of rec. Apr. 10
35c. Apr. 25 Holders of rec. Apr. 18
35e. May 29 Holders of rec. May 23
35C. June 27 Holders of rec. June 20
15e. June 27 Holders of rec. Juno 20
5 Mar. 15 Holders of rec. Mar. 10
134 Apr. 1 Holders of rec. Mar. 26
154 Apr. 25 Apr. 15 to Apr. 25
134 Apr. 25 Apr. 15 to Apr. 25
334 Apr. 1 Holders of rec. Mar. 26
3 Mar. 31 Afar. 21 to Afar. 31
2 Apr. 1 Afar. 26 to Mar. 31
13." Apr. 1 Afar. 16 to Apr. 1
134 Apr. 1 Holders of rec. Mar. 20a

'134 M ar . 28  
*3 Mar. 31  
$2 May 15 Holders of rec. Apr. 16
SI .25 Apr. 1 Mar. 19 to APr. 1
$2 Apr. 1 Holders of rec. Mar. 26
$1 Apr. 1 Holders of rec. Mar. 26
31.50 Apr. 1 Holders of rec. Mar. 26
75c. Apr. 1 Holders of rec. Mar. 20a
134 Apr. 1 Holders of rec. Mar. 31
2 Apr. 1 Holders of rec. Mar. 31
134 Apr. 1 Holders of rec. Apr. 21a
13" Apr. 1 Mar. 26 to Apr. 1
134 Apr. 1 Holders of rec. Mar. 20
1% Apr. 1 Holders of rec. Mar. 20a
32 Apr. 1 Holders of rec. Mar. 27a
25e. Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Holders of rec. Mar. 20a

Apr. 1 Holders of rec. Mar. 20a
Mar. 31 Holders of rec. Mar. 24
Apr. 1 Holders of rec. Mar. 21a
Apr. 1 Mar. 21 to Mar. 31
Apr. 1 Holders of rec. Mar. 21a
May 1 Holders of rec. Apr. 18
Apr. 15 Holders of rec. Mar. 310
Apr. 15 Holders of rec. Mar. 31a
Apr. 5 *Holders of rec. Mar. 21
far. 31 Holders of rec. Mar. 24a
far. 31 Holders of rec. Mar. 24a
Pr. 2 Holders of rec. Mar. 31

Apr. 1 Holders of rec. Mar. 15a
Apr. 1 Holders of rec. Mar. 15a
Apr. 1 Holders of rec. Mar. 24a
Apr. 1 Holders of rec. Mar. 24a
Apr. 1 Holders of rec. Mar. 24
Apr. 1 Holders of rec. Mar. 20
Apr. 1 Holders of rec. Mar. 27
Apr. 1 Holders of rec. Mar. 27a
Apr. 21 *Holders of rec. Mar. 31
Apr. 21 *Holders of rec. Mar. 31
Apr. 15 'folders of rec. Mar. 31a
Mar. 31 Holders of rec. Mar. 14a
Apr. 15 *Holders of rec. Mar. 31
Apr. 15 *Holders of rec. Mar. 31
May 3 Holders of rec. Mar. 31
Apr. 1 Holders of rec. Mar. 18
May 1 *Holders of rec. Apr. 15
Mar. 31 Holders of rec. Mar. 220
Apr. I Holders of rec. Mar. 20a
Apr. 15 Holders of rec. Mar. 31
Apr. 1 Holders of rec. Mar. 20
Apr. 1 Holders of rec. Mar. 20
Apr. 1 Holders of rec. Mar. 24a
Mar, 31 Holders of rec. Mar. 200
Mar, 31 Holders of rec. Mar. 20a
May 1 Holders of rec. AM. 8
July 1 Holders of rec. June 10
Apr. 1 Holders of rec. Mar. 216
Apr. 15 Holders of rec. Apr. la
Apr. 15 *Holders of rec. Mar. 31
Apr. 15 *Holders of rec. Mar. 31
Apr. 15 *Holders of rec. Afar. 31
Apr. 15 Holders of rec. Mar. 316
Apr. 1 *Holders of rec. Mar. 20
Mar. 31 Mar 22 to Mar. 31
Apr. 15 Holders of rec. Mar. 31a
Apr. 15 Holders of rec. Mar. 31a
Apr. 1 Holders of rec. Mar. 15a
Apr. 1 Holders of rec. Mar. 156

*S1 Apr. 1 *Holders of rec. Mar. 31
134 Apr. 1 Mar. 21 to Mar. 31
134 Apr. 1 Holders of rec. Mar. 20
1 Apr. 2 Holders of rec. Mar. 246
134 Apr. 1 Holders of rec. Mar. 20a
2 Apr. 1 Holders of rec. Mar. 25a
134 Apr. 1 Holders of rec. Mar. 25a
*2 Apr. 30 *Holders of rec Mar. 31
2 Apr. 15 Holders of rec. Mar. 25a

3730 Apr. 1 Holders of rec. Afar. 20
134 Apr. 1 Holders of rec. Mar. 20

*6234c Apr. 1 *Holders of rec. Mar. 20
134 Apr. 2 Mar. 21 to Apr. 2

*134 Apr. 1 *Holders of rec. Mar.17
*2 Apr. 15 *Holders of rec. Mar. 31

134 Apr. 1 Holders of rec. Mar. 24a
*2 Apr. 2 *Holders of rec. Mar. 25
2 Apr. I Holders of rec. Mar. 25

134 Apr. 15 Holders of rec. Mar. 31
134 Apr.11 Holders of rec. Mar. 31

4.50c. Apr. 1 *Holders of rec. Mar. 20
•50e. Apr. I *Holders of rec. Mar. 20

Apr. 1 *Holders of rec. Mar. 20
2 Apr. 1 Holders of rec. Mar. 24

81.50 Apr. 1 Holders of rec. Mar. 20
*1 Apr. 1 *Holders of rec. Mar. 31
750. May 1 Holders of rec. Apr. 15
*25c. Mar 29 *Holders of rec. Mar. 18
*2 Apr. 1 *Holders of rec. Afar. 25
*10c.   *Holders of rec. Mar. 25
•5e.   *Holders of rec. Afar. 25
62 Ac Apr. 1 Holders of rec. Mar. 21
*35c. Apr. 1 *Holders of rec. Mar. 20

Apr. 1 *Holders of rec. Mar. 20
134 Apr. 1 Holders of rec. Afar. 25

.50c. Apr. 10 *Holders of rec. Mar. 29
•134 Apr. 10 *Holders of rec. Mar. 29
50c. May 1 Holders of rec. Apr. 3a
2 Apr. 1 Holders of rec. Mar. 21

'134 Apr. 15 *Holders of rec. Mar. 31
*134 Apr. 1 *Holders of rec. Mar. 22
$1.20 Apr. 30 Afar. 29 to Apr. 8
'El Apr. 1 *Holders of rec. Mar. 27
*50c. Apr. 20 *Holders of rec. Mar. 31

'134

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Whitman (Wm.) Co., Inc., pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 18Williams Tool Corp., pref. (guar.)  2 Apr. 1 Holders of roe. Mar. 20Woods Mfg., pref. (guar.) *I 34 Apr. 1 *Holders of rec. Mar.  21

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Bangor & Aroostook, pref. (guar.) 
Beech Creek (guar.) 
Boston & Albany (guar.) 
Boston dr Providence (quar.) 
Buffalo & Susquehanna, corn. (guar.) _
Common (extra) 

Canadian Pacific, common (guar.) 
Preferred  

Cinc. New On. dr Tex. Use., pref. (qu.) -
Preferred (guar.)  

Lackawanna RR. of N. J. (guar.) 
Lehigh Valley, common (guar.) 

Preferred (guar.) 
Alanhattan Ky. (guar.) 
Newark & Bloomfield 
New York Chicago & St. L., corn. (qu.) _

Preferred (guar.) 
N. Y. Lackawanna & Western (quar.)_ _
Northern Pacific (guar.) 
Pere Marquette, common (guar.) 

Prior preference (guar.) 
Preferred (guar.) 

Philadelphia & Trenton (guar.) 
Pittsb. Bessemer & Lake Erie, common_
Pittsb. Ft. Wayne & Chic., corn. (quar.)

Preferred (guar.) 
Pittsburgh & West Virginia, pref. (qu.)

Preferred (guar.)  
Preferred (guar.)  
Preferred (guar.) 

Reading Company, 2d pref. (guar.) - -  
St. Louis Southwestern, pref. (quar.) 
Southern Pacific Co. (guar.) 
Southern Ky., common (guar.) 

Preferred 
M. & 0. stock trust certificates 

Union Pacific, common (quar.) 
Preferred  

United N. J. RR. dr Canal Cos. (guar.) _
Vermont & Alassachusetts 
Warren 
West Jersey & Seashore 
Western Pacific RR .Corp., pref. (guar.)

Public Utilities.
Alabama Power, preferred (quan) 
Amer. & Foreign Power, Inc., pf.(No. 1)
Amer. Gas & Elec., common (quar.)_
Preferred (quar.)  

Amer. Power & Light, preferred (quar.)
American Public Service. pref. (guar.)._
Amer Public Utilities, prior pref. (quar.)

Participating preferred (guar.) 
Six per cent preferred (guar.) 

American Telep. & Teleg. (quar.) 
Arkansas Natural Gas 
Asheville Power dr Light, pref. (quar.)
Associated Gas dr Electric, pref. (quar.).
Preferred (extra) 
Preferred (extra) 

Bangor Ky. & Elec.. pref. (guar.) 
Bell Telephone of Canada (guar.) 
Bell Telep. of Pennsylvania, pref. (guar.)
Boston Elevated Ky., common (guar.)._
Second preferred 

Brazilian Tr., 1.. & Pow., pref. (quar.)_
Brooklyn Union Gas (guar.) 
Capital Trac., Wash., D. C. (guar.).-  
Carolina Power dr Light, common (guar.)

Preferred (guar.) 
Central Ills. Pub. Serv., pref. (quar.)...
Central States Elec. corp.. pref. (guar.) -Chicago No. Shore & Milw., pref. (qu.) _

Prior lien stock (guar.) 
Chickasha Gas dr Elec., com. (guar.) _

Preferred (quar.) 
Citizens Passenger Ky., Phila. (guar.) _ _
City Gas of Norfolk, pref. (guar.) 

Preferred (quar" 
Preferred (quar) 
Preferred (guar.) 

Cleveland Railway (quar.) 
Colorado Power, common (guar.) 

Preferred (guar.) 
Columbus (Ga.) Elec. & Pow., corn. (qu.)

First preferred, series A (guar.) 
Second preferred (guar.) 

Commonwealth Pow. Corp., corn. (N0.1)Six per cent preferred (quar.) 
Cons. Gas, EL. & P., Balt., corn. (qu.)
Eight per cent preferred (guar.) 
Seven per cent preferred (guar.) 

Consumers El. L. dz Pr., N. 0., Pf. (411.)Consumers Gas, Toronto (guar.) 
Consumers Power (Mich.), 6% pf. (qu.)
Seven per cent preferred (guar.) 

Dayton Power & Light, common (quar.)Preferred (guar.)  
Detroit Edison (guar.) 
Dominion Power S, Transm., pref. (qu.).Duluth-Superior 'tr., Prof. (guar.) Eastern Texas Elec. Co. (guar.) 
Elec. Light & Power of Abington &
Rockland (guar.)  2

Erie Lighting, pref. (guar.)  50e.
Federal Light & Traction, corn. (guar.) _ _ $1Common (payable In 6% pref. stock). m75c•Frankf. & Southw'n Pass.. Phila. (qu.) 64.50General Gas & El. Corp., pref. A ((M.)._ $2Germantown Passenger Ky. (quar.)  $1.31Haverhill Gas Light (guar.) $ 1.1234Illinois Bell Telephone (guar.)  2Illinois Power dr Lt., 7% pf. (quar.) - _ 1346% emu!. partie. Prof. (guar.)  134Illinois Traction, common (guar.)  50c.Preferred (quar.)   13.4Indianapolis W. W. Securities, pref.- 334Internat. Telep. & Teleg. (guar.)  13.4Kansas City Pow. & Lt., 1st pref. (qu.). $1.75Kansas Gas & Elec., pref. (guar.)  134Kentucky Securities, common (quar.)._ 1Preferred (guar.)  134Mackay Companies, corn. (guar.)  134Preferred (guar.)  1Manila Elec. Corp. (guar.)  2
Manufacturers' Light & Heat (guar.)._ 2Metropolitan Edison. preferred (quar.) 134-

1%
50e.
2
234
154
235
23.5
2
134
134

8714c
$1.25
1
3

134
134

134

134
134
235
75c-
1%
134
134
1%
134
134

50c.
134
134
134
2%
2
234
2
236
.3
'334
2
134

Apr. 1
Apr. 1
Mar. 31
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
June 2
Sept.
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. I
Slay 1
Apr. 1
May 1
May 1
Apr. 10
Apr. 1
Apr. 1
Apr. 8
May 31
Aug. 30
Nov. 29
(w)

Apr. 10
Mar. 3
Apr.
May
Apr. 2
Apr.
Apr.
Apr.
Apr. 10
Apr. 7
Apr. 15
Apr. 1
Apr. d3

134 Apr. 1
$1.75 Apr. 1
25e. Apr. 1
134 May 1
134 Apr. I
1% Apr. 1
1% Apr. 1
1 Apr. 1
1% Apr. 1
234 Apr. 15
80. Apr. 1
14 Apr. 1

8734c. Apr. 1
25c. Apr. 1
25e. July 1
13.1 Apr. 1
2 Apr. 15
134 Apr. 15
134 Apr. 1
334 Apr. 1
134 Apr. 1

$1 Apr. 1
154 Apr. 1
13.4 May 1
134 Apr. 1
$1.50 Apr. 15
1% Mar. 3

'134 Apr.
Apr,

1 Mar. 3
134 Mar. 3

83.501 Apr.
2 April
2 July
2 Oct.
2 Jan2'2
134 Apr.
A Apr 1
1% Mar. 1
214 Apr.
1% Apr.
134 Apr.

$1 May
134 May
2 Apr.
2 Apr.
1% Apr.
154 Mar.3
$1.25 Apr.
134 Apr.
134 Apr.
1 Apr.
1% Apr.
2 Apr.1
1% Apr. 1
1 Apr.
234 Apr.

• 1 y.

Apr.
Apr.
Apr,
Apr.
Apr
Apr.
Apr.
Apr.
Mar. 3
Apr,
Apr.
Apr.
Apr,
Apr.
Apr. 1
Apr.
Apr.
Apr.
Apr. 1
Apr.
Apr.
Apr.
Apr. 1
Apr.

Holders of rec. Mar. 17a
Holders of rec. Mar. 14a
Holders of rec. Feb. 29a
Holders of rec. Mar. 20
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. Feb. 29
Holders of rec. Feb. 29
Holders of rec. Slay 17d
Holders of rec. Aug. 16a
Holders of rec. Mar. 8a
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
'folders of rec. Mar. 20a
Holders of rec. Mar. 24a
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Mar. 14a
Mar. 15 to Apr. 8
Holders of rec. Mar. 14a
Holders of rec. Apr. 14a
Holders of rec. Apr. 14a
Apr. 1 to Apr. 11
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Apr. 16 to May 4
Holders of rec. Aug. la
Holders of rec. Nov. la
Holders of rec. Feb .2'25a
Holders of rec. Mar. 24a
Holders of rec. Mar. 15
Holders of rec. Feb. 290
Holders of rec. Apr. 100
Holders of rec. Mar. 29a
Holders of rec. Mar. 15a
Holders of rec. Mar. la
Holders of rec. Mar la
Mar. 21 to Mar. 31

*Holders of rec. Mar. 11
*Holders of rec. Apr. 5a
Holders of rec Mar. 150
Holders of rec. Mar. 24a

Holders of rec. Mar. 3
'folders of rec. Mar. 21a
Holders of rec. Mar. 15
Holders of tee. Apr. 12
Holders of rec. Mar. 14
Holders of rec. Mar. 15
Holdout of roe. Mar. 20a
Holders of rec. Mar. 20a
'folders of rec. Mar. 20a
Mar. 15 to Mar. 25
Holders of rec. Mar. 150
Holders of rec. Mar. 15
Holders of rec. Mar. 150
Ilolders of rec. Mar. 150
Holders of rec. June 15a
Holders of rec. Mar. 10
Holders of rec. Mar. 22
Holders of rec. Mar. 200
Holders of rec. Mar. 17a
Holders of rec. Mar. 17a
II olders of rec. Mar. 15
'folders of rec. Mar. 12a
Holders of rec. Mar. 14
Holders of rec. Apr. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 31a
Holders of roc. Mar. 10

'Holders of rec. Mar. 18
*Holders of rec. Mar. 18
Mar. 26 to Mar. 31
Afar. 26 to Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. June 15
Holders of rec. Sept. 15
Holders of rec. Dec. 16
Holders of rec. Mar. 120
Holders of rec. Mar. 31
Holders of rec. Feb. 29
Holders of rec. Mar. 140
Holders of rec. Mar. I40
Holders of rec. Mar. 140
}folders of rec. Apr. 18
Holders of rec. Apr. 18
Holders of rec. Mar. 15a
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Mar. 11 to Mar. 31
Holders of rec. Mar. 15
Holders of rec. hf ar. 15
Holders of rec. Afar. 15
Holders of rec. Mar. 20a
Holders of rec. Mar. 200
Holders of rec. Mar. 20a
Mar. 24 to Mar. 31
holders of rec. Mar. 150
Holders of roc. Mar. 130

Holders of rec. Mar. 190
Holders of rec. Mar. 150
Holders of rec. Mar. 15a
Holders of rec. Afar. 150
Mar. 2 to Apr. 1
Holders" f rec. Mar. 15
Holders of rec. Mar. 170
Holders of rec. Mar. 20
Holders of rec. Mar. 29a
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Mar. 21 to Apr. 1
Holders of rec. Afar. 270
Holders of rec. Mar. 150
Holders of rec. Mar. 18
Holders ol rec. Mar. 210
Holder to free. Al ar. 21a
Holders of rec. Mar. 150
Holder to Roo. Mar. 150
Holder to free. Mar. 18a
Holders o free. Mar. 31a
Holders of rec. Mar. 200
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Mississippi River Power, pref. (guar.)__
Monon. West PennPub.Ser.,7 % PL (qu.)
Montana Power, common (guar.) 

Preferred (guar.) 
Narragansett Elec. Lighting (quar.)_ _ _
New England Telep. dz Teleg. (quar.)-
New England Power, preferred (guar.)
Newport News & Hampton Ry., Gas

Electric, pref. (guar.) 
New York Telephone, pref. (au.) 
Niagara Falls Power, preferred (quar.)__
Niagara Lockport & Ont. Pr., pref.(qu.)
North Amer. Light at Pow., pref. (guar.)
Northern Ohio Tr. & Lt., pref. (guar.)
Ohio Bell Telephone, pref. (guar.) 
Oklahoma Natural Gas (guar.) 
Ottawa Light, Heat & Power (guar.) - - -
Ottawa Traction (guar.) 
Pacific Gas & Electric, pref. (guar.).-
Pacific Telep. & Teleg., pref. (guar.). - -
Penn Central Light & Pow., corn. (quar.)
Common (extra) 
Preferred (guar.) 
Preferred (extra) 

Pennsylvania Edison Co., pref. (guar.).
Pennsylvania Power & Light. pref. (qu.)
Pennsylvania Water & Power (guar.).  
Peoples Gas Light St Coke (guar.) 
Philadelphia Traction 
Portland Ity., Lt.& Power, 1st pt. (qu.).

Prior preference (guar.) 
Porto Rico Rya.. preferred (quar.) 
Public Service Co. of Okla., com. (cputE)

Prior lien stock (guar.) 
Preferred (guar.) 

Public Service Corp. of N. J., corn. (qu.)
Eight per cent pref. (guar.) 
Seven per cent pref. (guar.) 

Puget Sound Pr.& Lt., common (quar.)_
Preferred (guar.) 
Prior preference (guar.) 

Quebec Power (guar.) 
Ridge Ave. Pass. fly. Phila. (guar.)..
Second Second & Third Sts.Pa:ss.Ry.,Phil.(qu.).
Shawinigan Water & Power (guar.) 
South Pittsburgh Water Co., pref.(No.1)
Southern Canada Power, pref. (guar.) _ _
Springfield fly. & Lt., pref. (guar.) 
Tennessee Elec. & Pow. 7% pref. (gu.)....

Six per cent 1st pref. (guar.) 
Toledo Edison Co., prior pref. (guar.). _
Twin City It. T., Alinneal)..,Dref. (111.)
United Gas & Elec. Corp., pref. (guar.).
United Gas Improvement, common (qu.)

Preferred (guar.)  
Utah Power & Light, preferred (gnat.)
Virginia fly. & Power, Pref. (guar.). _
Wash. Bait. & Annap. El. RR., Pt. (qu.)
West Penn Co., common (quar.) 
Western Union Telegraph (guar.) 
Wisconsin Power, Lt. & Ht., Pref. (au).
Yadkin River Power, preferred (guar.)._

Banks.
America, Bank of (guar.) 
American Each. Securities, class A (qu.)_
Chase National (guar.) 
Chase Securities Corp. (guar.) 
Chatham -Sz Phenix National (guar.) _ _
Coal & Iron National (guar.) 
Commerce, National Bank of (guar.)_
First National (guar.) 
First Security Co 
Greenwich (guar.) 
Manhattan Co. (Bank of the) (gear.). _
Extra 

Mechanics (Brooklyn) (guar.) 
National City (guar.) 
National City Co. (guar.) 
Extra 

New Netherland (guar.) 
Public National (guar.) 
Seaboard National (guar.) 
United States (Bank of) (guar.) 
Washington Heights (Bank of) (guar.)_ _
Yorkville 

Trust Companies.
Bank of N. Y. & Trust Co. (guar.) 
Bankers (quar.) 
Equitable (guar.) 
Guaranty (guar.) 
Hudson (quar.) 
Lawyers' Title dr Trust (quar.) 
Manufacturers (quar.) 
Metropolitan (guar.) 
Tile Guarantee & Trust (extra) 
Uated States (guar.) 

Fire Insurance.
Ronda (guar.) 

114 Apr. 1 Holders of rec. Mar. 126

4334c. Apr. 1 Holders of rec. Mar. 176

1 Apr. 1 Holders of rec. Mar. 12

134 Apr. 1 Holders of rec. Mar. 12

$1 Apr. 1 Holders of rec. Mar. 156

2 Mar. 31 Holders of rec. Mar. 100

d154 Apr. 1 Mar. 18 to Mar. 31

134 Apr. 1 Holders of rec. Mar. 15a

1.6234 Apr. 15 Holders of rec. Mar. 20

134 Apr. 15 Holders of rec. Mar. 3Ia

154 Apr. 1 Holders of rec. Mar. 150

134 Apr. 1 llolders of rec. Mar. 20

134 Apr. 1 Holders of rec. Mar. 15a
154 Apr. 1 Holders of rec. Mar. 206

50c. Apr. 19 Holders of rec. Mar. 260

134 Mar. 31 Holders of rec. Afar. 20
1 Apr. 1 Holders of rec. Mar. 20

2 Apr. 15 Holders of rec. Mar. 3Ia

134 Apr, 15 Holders of rec. Mar. 310

3734 c Apr. 1 Holders of rec. Mar. 100

10c. Apr. I IIolders of rec. Mar. 10a

$1 Apr. 1 Holders of rec. Mar. 100

10e. Apr. 1 Holders of rec. Mar. 10a

E2 Apr. 1 Holders of rec. Mar. 206

134 Apr. 1 Holders of rec. Mar. 15
2 Apr. 1 Holders of rec. Mar. 14

,134 Apr. 17 Holders of rec. Apr. 3a

32 Apr. 1 Holders of rec. Mar. 10a
134 Apr. 1 Holders of rec. Mar. 6

134 Apr. 1 Holders of rec. Mar. 5

134 Apr. 1 Holders of rec. Mar. 15

2 Mar. 31 Mar. 26 to Mar. 31
154 Mar. 31 Mar. 26 to Mar. 31

134 Mar. 31 Mar. 26 to Mar. 31

$1 Mar. 31 Holders of rec. Mar. 14a
2 Mar. 31 Holders of rec. Mar. 14a

134 Mar. 31 Holders of roc. Mar. 14a

$1 Apr. 15 Holders of rec. Mar. 206

134 Apr. 15 Holders of rec. Al ar,20a
154 Apr. 15 Holders of rec. Mar. 200
134 Apr. 15 Holders of rec. Mar. 31

$3 Apr. 1 Mar. 16 to Mar. 31
$3 Apr. 1 Mar. 2 to Apr. 1
154 Apr. 10 Holders of rec. Mar. 26

134   Holders of rec. Apr. 5

134 Apr. 1 Holders of rec. Mar. 310

I% Apr. Holders of rec. Mar. 15a

134 Apr. Holders of rec. Mar. 12
134 Apr. Holders of rec. Mar. 12
2 Apr. Holders of rec. Mar. 150
154 Apr. Holders of rec. Mar. 156

134 Apr. Holders of rec. Mar. 15
8734c Apr. 1 Holders of rec. Mar. .310

8734c June 1 Holders of rec. May 31a
144 Apr. Holders ot rec. Mar. 12

134 Apr. 2 Apr. 1 to Apr. 16
134 Apr. Holders of rec. Mar. 22a

Si Mar. 3 Holders of rec. Mar. 150
134 Apr. 1 Mar. 26 to Apr. 9
134 APr.d20 Holders of rec. Mar. 31a

154 Apr. Holders of rec. Mar. 15

Miscellaneous.
Abitibi Power & Paper, pref. (guar.). ---
Adams Express (guar.) 
Advance-Rumely Co., prof. loan
Aeolian Company. pref. (guar.) 
Air Reduction (guar.) 
Allied Chemical & Dye Corp., pref .(qu.)
Allis-Chalmers Mfg., pref. (guar.) 
Aluminum Mfrs., Inc., com. (No. 1) .- -

Preferred (guar.) 
American Bank Note, pref. (guar.) 
American Beet & Sugar. pref. (guar.)  
Amer. Brake Shoe & Fdy., corn. (qu.)..

Preferred (quar.) 
American Can, pref. (guar.) 
Allied= Car & Foundry, corn. (guar.).

Preferred (goar.) 
American Chain, common 

Class A stock (guar.) 
American Cigar, pref. (guar.) 
American Coal (guar.) 
Am. La France Fire En.,Ino.,com.(qu.) 

Preferred (goat.) 
Amer. Laundry Machinery. corn. (qu.).

Preferred (guar.) 
American Locomotive, corn. (guar.) _ _ _ _

Preferred (quar.) 
Amer. Machine & Fdy. (guar.) 
Amer. Manufacturing, common (qu.)._

Preferred (guar.) 
Amer. MultlgraPh, pref. (guar.) 

American Piano, common (guar.) 

Preferred (guar.) 
Amer. Pneumatic Service, let pref 

Amer. Roiling Mill, common (guar.) - -

Preferred (guar.) 
American Radiator. common (goat.)

American Safety Razor 

3 Apr. 1 Holders of rec. Mar. 21a

2 Apr. 1 Holders of rec. Mar. 18
4 Apr. 1 Holders of rec. Mar. 18a

$1 Apr. I Holders of rec. Mar. 18a

4 Apr, I Mar. 16 to Mar. 31

3 Apr. I Holders of rec. Mar. 120

4 Apr. 1 Holders of rec. Mar. 146

10 Apr. 1 Holders of rec. Mar. 316
5 Apr. 1 Holders of rec. Mar. 31a

3 Apr. 1 Holders of rec. Mar. 210

$1.50 Apr. 1 Holders of rec. Mar. 2I6

50c. Apr. 1 Holders of rec. Mar. 21a

3 Apr. 1 Holders of rec. Mar. 22

4 Apr. 1 Holders of rec. Mar. 150

2 Apr. 1 Holders of rec. Mar. 15

2 Apr. 1 Holders of ref. Mar. 15

2 Apr. 1 Holders of rec. Mar. 28a

4 Mar. 31 Holders of rec. Mar. 24

4 Apr. 1 Holders of rec. Mar. 240

234 Apr. 1 Holders of rec. Mar. 206
134 Apr. 1 Apr. 1
734 Mar. 31 Holders of rec. Mar. 216

5 Apr. 1 Holders of rec. Mar. 216
5 Apr. 1 Holders of rec. Mar. 150
3 liar. 31 Holders of rec. Mar 216
3 ler. 31 Holders of rec. Mar. 21
234 Mar. 31 Mar. 32 to Mar, 31d
2 ter. 1 Holders of rec. Mar. 22a
4 pr. 1 Holders of rec. Mar. 200
4 Mar. 31 Holders of tee. Mar. 216
4 Mar. 31 Holders of rec. Mar. 22a
1234 Apr. 11 Holders of tee. Mar. 21a

$1.50 Apr. 1. Holders of tee. Mar. 1152

134 
I
Apr. 1

1 
Holders of rec. Mar. 20

$1.50 Mar. 81 Holders of rec. Mar. 150
Mar. 16 to Apr. 14

134 Mar. 31 Holders of rec. mar zo
$1 Apr. 15 Holders of rec. Mar. 3I6
134 Apr. 1 Holders of rec. Mar. 14

134 Apr. 15 Holders of rec. Mar. 24a
.25c. Mar. 31 'Holders of rec. Mar. 20
•154 Apr. I 'Holders of rec. Mar. 20
75e. Apr. 1 Holders of rec. Mar. 15a
134 Apr. 1 Holders of rec. Mar. 8

$1.25 Mar. 31 Holders of rec. Mar. 216
154 Mar. 31 Holciera of rec. Mar. 21a

134 Apr. 1 Holders ot rec. Mar. 14a
3 Apr. I Holders of rec. Mar. 170
I% Apr. 1 Holders of rec. Mar. 17a

*50c. Mar. 26 Mar. 16 to Mar. 25
500. Mar. 31 Mar. 22 to Mar. 31
1 I-4 Apr. 1 Holders of rec. Mar. 156
$1 May 1 Apr. 11 to May 1
250. May 15 Holders of rec. May la
154 Apr. 1 Holders of rec. Mar. 24a

50e. June 2 Mar. 24 to June 2
134 Apr. 15 Apr. 6 to Apr. 15
$1.50 Mar. 31 Holders of rec. Mar. 136
154 Mar. 31 Holders of rec. Mar. 130
134 Apr. 1 Holders of rec. Mar. 15

134 Mar. 31 Mar. 16 to Mar. 31
134 Mar. 81 Mar. 16 to Mar. 31
134 Apr. 1 Holders of tee. Mar. 154
2 Apr. 1 Mar. 29 to Apr. 1
154 Apr. 1 Mar. 29 to Apr. 1

Mar. 3 'Holders of rec. Mar. 20
50e. Apr. 15 Holders of rec. Mar. 316
134 Apr. 1 Holders of rec. Mar. 155

$1 Mar. 31 Holders of rec. Mar 154
250. Ant. I Holders of ree N4.,. ins

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inelastic.

Miscellaneous (Continued).
Amer. Sales Book, common (guar.) _ _ $1

Preferred (guar)  134
Amer. Shipbuilding, common (guar.)... 2

Common (guar.)  2
American Snuff, common (guar.)  3

Preferred (goat.)  134
American Steel Foundries, corn. (guar.) _ 75e.

Preferred (war.)  154
American Stores (guar.)  25c.
Amer. Sugar Refining, pref. (quar.)  154
American Tobacco, pref. (guar.)  134
Amer. Type Founders, corn. & pf. (qu.)_ 154
American Wholesale Corp.. Pref. (quar,) 134

Amer. Window Glass Mach., corn. (qU.) 154
Common (extra)  1

Preferred (guar.)  154

American Woolen, corn. and pref. (guar.) 154

Armour & Co. of Illinois, pref. (guar.).- 134
Armour & Co. of Del., pref. (quar.).... 134
Associated Oil (guar.)  3734c

Baltimore Brick, 1st preferred   3

Barnhardt Bros. & Spindler-
First and second preferred (goat.)....

Seasick Alemite Corp. (guar.) 
Extra 

Bayuk Cigars, Inc., let pref. (guar.) - -
Convertible preferred (guar.) 
8% second pref. (quer.) 

Bethlehem Steel, common (guar.) 
Seven per cent preferred (guar.) 
8% preferred (guar.) 

Bird & Son, preferred (guar.) 
Blumenthal (S.) & Co., pref. (guar.) _
Blyn Shoes, Inc., common (guar.) 

Preferred  
Borden Company, preferred (guar.) __
Borg & Beck (guar.) 
Borne Scrymser Co 
Extra  

Bridgeport Machine, corn. (guar.) 
British-American Tobacco. preference_ _
Ordinary (interim) 

Brunswick-Balke-Collender. pf. (qu.)_
Bucyrus Company, pref, (guar.) 

Pref. (extra) (acct. cacum. dividend)-
Burns Bros., pref. (guar.) 

Prior preferred (guar.) 
Burroughs Adding Machine (guar.)._
Burt (F. N.) Co., common (guar.) 

Preferred (guar.) 
Bush Termlnal BMA's. (guar.) 
By-Products Coke Corp., prof. (gu.)- - _
California Petroleum Corp.. pref. (qu.).
Calumet & Arizona (guar.) 
Cambria Iron 
Canada Bread, Ltd., common (special) 

Preferred (guar.) 
Canadian Car & Foundry, Pref. (gust.).

Preferred (acct. accum. dividends) _ _
Canadian Conn. Cot. Mills, Part. PL(qu)
Canadian General Elec., corn. (gust.)..

Preferred (guar.) 
Canadian Locomotive, common (guar.) _

Preferred (guar.) 
Canfield 011, common (guar.) 

Preferred (guar.) 
Celluloid Co., coin. (guar.) 
Central Aguirre sugar (guar.) 
Central Steel, corn. (guar.) 

Preferred (guar.) 
Century Ribbon Miils, Inc.,com.(No. 1)
Certain-teed Products Corp.-

First and second preferred (guar.). -.
Chandler Motor Car (guar.) 
Chesebrough MM., common (guar.). - -

Preferred (gnu) 
Chicago Mill & Lumber, pref. (quar.)_..
Chicago Motor Coach, pref. (guar.) --- -
Chicago Nipple Mfg., Cl. A (quer.) _ _

Class A (extra) 
Chicago fly. Equip., common (quar.)...

Preferred (guar.) 
Chicago Yellow Cab (monthly)
Monthly 
Monthly 

Chill Copper (guar.) 
Cities Service-
Common (monthly; pay In cash scrip)
Common (payable in cora, stock scrip)
Preferred and pref.B (monthly) _ _ _

City Dairy. Toronto. common (gust.)....
Pretested 

City Ice dt Fuel (Clevelaud) (quar.)- - -
Quarterly 
Quarterly 

Cl ,veland Union Stock Tails (gust.)...
Cleveland Worsted Mills (guar.) 
Cluett, Peabody & Co., Inc.. pref. (g.)

Coca Cola Co., common (quar.) 
Commercial Solvents, corn., Cl. A (gu.).

Preferred (guar.) 
Congoleum Co., common (guar.) 
Conner (John T.) Co.. corn. (guar.)--  
Continental Can, Inc., pref. (guar.) 
Corona Typewriter, corn. (guar.)  50e.

First erarerrea (gua
r.)  2

Second pr 'erred (guar.)  144

Cramp (Wma& Sons B. & E. Bldg.(qu.). $1
Crucible Steel of Americ4, pro. squat.). 154

Cuban-American Sugar, corn. (guar.)..
Preferred (guar.) 

Cuyamel Fruit (guar.) 
Daniel Boone Woolen Mills, (quar.)._ 
Davis Mills (guar.) 
Detroit & Cleveland Nay. (guar.) 
Detroit Creamery 
Devoe & Reynolds, Inc., common 

First and second preferred (guar.) _
Dome Mines, Ltd. (guar.) 
Dominion Canners, pref. (guar.) 
Dominion Iron & Steel, pref. (gust)...
Dominion Stores, common 
Common 

Dominion Textile, common (guar.) 
Preferred (guar.) 

Douglas Pectin Corporation (quar.)
Draper Corporation (guar.) 
Dubllier Condenser &Radio, pref. (qu.)_

Preferred (guar.)  
Preferred (guar.)  
Preferrad (guar.)  

duPont (El.) de Nemours & Co.-
Debenture stock (guar.)  134

duPont (E. I.) de Nem. Powd., com.(qu) 13.4
Preferred (guar.)  134

Durham (James H.) & Co., corn. (guar.) 134
First preferred (guar.)  134
Second preferred (gust.)  154

Ea.te-a RellInc Mills, common  $1
Preferred (guar.)  2

aayi
154

75c.
4
2

25e.
2%
5
154
134
hl
154
1%
2
23,5
1%
1%
254
134

50c.
$1
4
134
154

8154
2

34
1
154
1%
1%
154

$1.50
$1
2

5013.

154
51.50
3%
154
154

•154
*75e.
•25e.
75c.
154

• 33 1-3c
• 33 1-3e
• 33 1-3c

6234e

0%
el%

14
2%
154
2
2
2
2
$1
154 Apr. 1
$1.75 Apr.
$1 Apr.
2 Apr.
75e. Apr. 3
50o. Apr.
134 Apr.

Apr.
Apr.
Apr.
Mar. 3
Mar. 8

70c. Apr.
1;4 Apr.
al Mar. 2
750. Apr.
1;4 Mar. 2

$1 Apr.
21-4 Apr.
134 Apr.
154 Apr.

50c. Apr. 2
134 Apr.
154 Apr.
50c. Apr.
59c. Oct.
$1 Apr.
1% Apr. 1
25e. Mar. 3
$3 Mar. 3
$2 Mar. 3
$2 June 3
$2 Sept. 3
$2 Dec. 3

Apr. I
May I
May I
Aug. I
Apr. 1
Apr. 1
Apr. 15
Mar. 31
Apr. 1
April 2
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 25
Mar. 27

May 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 30
Apr. 1
June 15
Apr, 1
Apr. 15
Apr. 15
Apr, 2
Mar. 31
Mar. 31
APr. 1
Apr. I
Apr. I
Apr. 1
May 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 24
Apr. 1
Apr. 1
Apr. 1
Apr. 10
Apr. 10
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 10
Apr. 1
Apr. 30

Holders of roc. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Apr. 15a
Holders of rec. July 150
Holders of rec. Mar. 14a
Holders of rec. Mar. 140
Holders of rec. Apr. la
Holders of rec. Mar. 150
Mar. 22 to Apr. 1
Holders of rec. Mar. la
Holders of roc. Mar. 18
Holders of rec. Apr. 10a
Holders of rec.Mar. 200
Holders of rec. Mar. 14
Holders of rec. Mar. 14
Holders of rec. Mar. 14
Mar. 15 to Apr. 1
Holders of rec. Mar. 15,
Holders of rec. Mar. 15
Holders of rec. Mar. 200
Mar. 19 to Apr. 8

Holders of roc. Apr. 250
Holders of rec. Mar. 20a
Holders of rec. Mar. 20a
Holders of rec. Mar. 310
Holders of rec. Mar. 310
Holders of rec. Mar. 316
Afar. 2 to Apr. 1
Mar. 2 to Apr. 1
Holders of rec. Mar. in
Holders of rec. Mar. 154
Holders of rec. Mar. 15a
*Holders of tee. Apr. 15
*Holders of rec. Mar. 15
Holders of rec. June 1
Holders of rec. Mar. 20a
Mar. 23 to Apr. 14
Mar. 23 to Apr. 14
Holders of rec. Mar. 20a
Holders of coup. No. 41
Holders of coup.No.1001',
Mar. 22 to Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 215
Holders of rec. Apr.d18a
Holders of rec. Mar. 20
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. Mar. 184
Holders of rec. Mar. 22a
Holders of rec. Mar. 19a
Holders of rec. Mar. 7a
Holders of rec. Mar. 15a
Mar. 17 to Mar. 31 '
Mar. 17 to Mar. 31
Holders of rec. Mar. 280
Holders of rec. Mar. 284
Holders of rec. .Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Mar. 26 to Apr. 4
Mar. 26 to Apr. 4
Mar. 5 to Mar. 25
Holders of rec. Mar. 22
Apr. 1 to Apr. 9
Mar. 21d to Mar. 31
Holders of rec. Apr. 15a

Apr. 1 Holders of rec. Mar. 190

Apr. 1 Holders of rec. Mar. 200

Mar. 31 Mar. 6 to Mar. 20
Mar .31 Holders of rec. Mar. 100
Apr. 1 Holders of rec. Mar. 22a
Apr. 1  
Apr. I *Holders of rec. Mar. 15
Apr. 1 atiolders of rec. Mar. 15
Mar.31 Holders of rec. Ni ar. 20
Mar. 31 Holders of rec. Mar. 20
Apr. 1 *Holdera of rec. Mar. 20
May 1 *Holders of rec. Apr. 20
June 2 *Holders of tee. May 20
Mar. 29 Holders of rec. Mar. 10

Apr. 1 Holders of rec. Mar. 15
Apr. 1 Holders of rec Mar. 15
Apr. 1 Folders of rec. Mar. 15
Apr. I Holders of rec. Mar. 15
Apr. 1 Holders of roe. Mar. 15
tune 1 Holders of rec. May 20a
iept. 1 Holders of rec. Aug. 200
Dee. 1 Holders of tee. Nov. 204
Apr. 1 Mar. 20 to Apr
Mar. 31 Holders of rec. Mar. 150

Holders of roe. Tlar.210
Holders of roe. Mar. loa
Holders of rec. Mar. 200
Holders of rec. Mar. 310
Holders oi rec. Apr. 150
Holders of rec. Mar. 206
Holders of rec. Mar. 20a

dlIolders of rec. Mar. 15a
d folders of rec. Mar 15a
dit folder. of rec. Mar. 15a
Mar. 18 to Mar. 31
Holders Of re*. Mar. 150
Holders of tee. Mar. la
Holders of rec. Mar. la
Holders of rec. Mar. 1521 Holders of rec. Mar. 2I0
Holders of rec. Mar. go
Holders of rec. Mar. 15.
Mar. 22 to Apr. 1
Holders of rec. Mar. 210
Holders of rec. Mar. 210
Holders of rec. Mar. 25
Ilolders of rec. Mar. 18
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Sept.15
Holders of rec. Mar. 15'
Holders of rec. Mar. 31
Holders of rec. Mar. la
Holders of rec. Mar. 8
Holders of rec. Mar. 86a
Holders of rec. June 250

Holders of rec. Sept. 250

Holders of rec. Dec. 26a

Apr. 2 Holders of rec. API'. 100

May Holders of rec. APT. 196
May Holders of rec. Apr. 190

Apr. Holders ot rect. Mar. 19a

Apr. Holders of rec. Mar. 190

Apr. Holders of rec. Mar. 19a

Apr, Mar. 16 to Apr. 1

Apr. mar. 16 to Apr. 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

1,•,** Miscellaneous (Continued).
Miscellaneous (Continued).Eagle Warehouse & Storage (quar.).___ Apr. 1 Mar. 27 to Apr. 1 Mallinson (H. R.) Co., pref. (quar.)---- 1,4 Apr. 1 Holders of rec. Mar. 204Eastern Steamship. 1st pref. (guar.) _ 131 Apr. 1 Holders of rec. Mar. 26 Manati Sugar. common (quar.)  $1.25 June 1 Holders of rec. May 154Preferred (no par value) 87)4c. Apr. 15 Holders of rec. Apr. 7 Corn. (quar.) 51.25 Sept. 1 Holders of rec. Aug. lbaEastman Kodak, common (quar.) $1.25 April I Holders of rec. Feb. 29a Preferred (guar.)  134 Apr 1 'folders of rec. May. 18aCommon (extra) 75c. Aim. 1 Holders of reo. Feb. 290 Manhattan Electrical Supply (quay.)... 51 Apr. 1 !folders of roe. Mar. 20aPreferred (guar.) 1% Ain. 1 Holders of rec. Feb. 29a Manhattan Shirt, pref. (guar.) 131 Apr. 1 Holders of rec. May. 170Eaton Axle & Spring (guar.) 65c. Apr. 1 Holders of rec. Mar. 15a Mathiason Alkali Works, pref. (quar.)_ 131 Apr. 1 Mar. 9 to Mar. 25Edmund & Jones Corp., corn. (cmar.) _ _ _ 50e. Apr. 1 Mar. 21 to Mar. 31 Preferred (acct. accum. dive.) 8134 Apr. 1 Mar. 9 to Mar. 25Common (extra) 50c. Apr. 1 Mar. 21 to Mar. 31 May Department Stores, met. (guar.)._ 134 Apr. 1 Holders of rec. Mar. lbaPreferred (quar.) 131 Apr. 1 Mar. 21 to Mar. 31 McCrory Stores Corp., pref. (guar.) _ _ 114 May 1 Holders of rec. Apr. 210Eisenlohr (Otto) & Bros.. pref. (quar.) 15( Apr. 1 Holders of rec. Mar. 200 Preferred (guar.) 1% Aug. 1 Holders of reo. July 210Electric Auto-Lite, corn. (guar.) $1.50 Apr. 1 dMar. 16 to Apr. 1 Preferred (quay.) IX Nov. 1 Holders of rec. Oct. 200Elec. Storage Batt., corn. & pref. (guar.) $1 Apr. 1 Holders of rec. Mar. 15a Merck & Co., preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 17Elgin National Watch (guar.) 2 May 1 Holders of rec. Apr. 15a Merchants & Miners Transf., com.(qu.) 2 Mar. 31 Mar. 9 to May. 19Elliott-Fisher Co., corn. "B" com. (qu.) $1 Apr. 1 Holders of rec. Mar. 15a Mergenthaler Linotype (quar.) 2% Mar. 31 Holders of rec. Mar. baPreferred (guar.) 114 Apr. 1 Holders of rec. Mar. 15 Merrimack Chemical (quay.) 

$11
Mar.

311
Holders of rec. Mar. 15aEmerson Electric Mfg., pref. (quar.)_ _ _ 1% Apr. 1 Holders of rec. Mar. 20 Metropolitan Paving Brick, pref. (guar.) M.25 Apr. Holders of rec. Mar. 15aEmpire Safe Deposit (guar.) 

Endlcott-Johnson Corp., corn. (quar.)_. $1.25
154 Mar. 29

Apr. 1
Holders of rec. Mar. 22a
Holders of rec. Mar. 17a

Michigan Copper & Brass 
Michigan Drop Forge, pref. (guar.) _ _

•234
•144

Apr. 1
Apr. 1

*Holders of rec. Mar. 28
"Holders of rec. Mar. 25Preferred (guar.) 114 Apr. 1 Holders of rec. Mar. 17a Michigan Sugar, pref. (acct. accum. dlv.)212 Apr, 10 Holders of rec. Mar. 310Famous-Players Lasky Corp., com.(qu.) $2 Apr. 1 Holders of rec. Mar. 15a Midland Steel Products, pref. (No. 1)... 32.67 Apr. 15 Holders of rec. Apr. laPreferred (guar.) 2 May 1 Holders of rec. Apr. lba Montgomery Ward & Co., pref. (quar.). 1% Apr. 1 Holders of rec. Mar. 21aFederal Acceptance Corp., preferred.- - - $4 Apr. 15 Holders of rec. Apr. la Class A (guar.) 1% Apr. 1 Holders of rec. Mar. 210Federal Motor Truck (quar.) 3 Apr. 1 Mar423 to Apr. 1 Mountain Producers (quay.) 20e. Apr. 1 Holders of rec. Mar. 15aFisher Body, Ohio Corp.. pref. (guar.).- 2 Apr. 1 Holders of rec. Mar. 190 Extra  20c. Apr. 1 Holders of rec. Mar. 15aFleishmann Co., common (guar.) 75e. Apr. 1 Holders of rec. Mar. 150 Murray (J. W.) Mfg., core. (quar.) 2 Apr. 1 *Holders of rec. Mar. 20aCommon (Quar.) 75e. July 1 Holders of reo. June lba Common (payable in corn, stock) _ _ efg Apr. 1 *Holders of rec. Mar. 20Common (guard The. Oct. I Holders of reo. Sept. 150 Murray Ohio Mfg., prof. (guar.) *2 Apr. 1 *Holders of rec. Mar. 20Common (guar.) 75c. Jan 1'25 Holders of rec. Dec. lba Nashua Mfg., pref. (guar.) I% Apr. 1 Holders of rec. Mar. 220Flint Mills (quar.) *2 Apr. 1 "Holders of rec. Mar. 19 National Biscuit, common (guar.) 75c. Apr. 15 Holders of rec. Mar. 310Galena-Signal Oil, common (guar.).- -- 1 Mar. 31 Holders of rec. Feb. 290 National Breweries, preferred (guar.)_ 134 Apr. 1 Holders of rec. Mar. 15Old and new pref. (guar.) 2 Mar. 31 Holders of rec. Feb. 290 National Breweries, Ltd., corn. (quar.)__ $1 Apr. 1 Holders of rec. Mar. 15General Amer. Tank Car. pref. (guar.) - - 151 Apr. 1 Holders of rec. Mar. 20a National Dairy Products (guar.) 75c. Apr. 1 Holders of rec. Mar. 200General Cigar, deb. pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 24a Nat. Enamel. & Stpg., pref. (quay.).... 1% Mar. 31 Holders of rec. Mar. 100General Electric, corn. (guar.) 2 Apr. 15 Holders of rec. Mar. 50 Preferred (quay.) 114 June 30 Holders of rec. June 100Special stock (guar.) 15e. Apr. 15 Holders of rec. Mar. 50 Preferred (quay.) 154 Sept. 30 Holders of rec. Sept. 100General Motors. 7% deb. stock (guar.) __ 134 May 1 Holders of rec. Apr. 7a Preferred (quay.) 1% Dec. 31 Holders of rec. Dec. 1106 % debenture stock (quar.) 154 May I Holders of rec. Apr. 70 National Fireproofing, pref. (quay.).... 1 May 15 Holders of rec. May 16% preferred stock (quar.) 134 May 1 Holders of rec. Apr. 7 National Lead, corn. (guar.) Mar. 31 Holders of rec. Mar. 14General Railway Signal, pref. (guar.)._ - 134 Apr. Holders of rec. Mar. 20 National Licorice, preferred (guar.) _ _ 154 Mar. 31 Holders of rec. Mar. 24General Tire & Rubber, pref. (quar.)._ - Apr. 1 Holders of rec. May. 20a National Refining, preferred (guar.) _ _ _ 2 AM'. 1 Holders of rec. Mar. 154Gillette Safety Razor (stock dividend) _ _

Godchaux Sugars, Inc., pref. (quar.)___
e5
•14.4

June 2
Apr. 1

Holders of rec. May 1
'Holders of rec. Mar. 19

National Sugar Refining (guar.) 
National Supply of Delaware, pref. (qu.)

13.4
151

Apr. 2
Mar. 31

Holders of rec. Mar. 10
Holders of rec. Mar. 210Goodrich (B. F.) Co., pref. (guar.) 144 Apr, 1 Holders of rec. Mar 210 National Surety (guar.) 234 Apr. 1 Holders of rec. Mar. 200Goodyear Tire dc Rubber, prior pt. (qu.)_ 2 Apr. 1 Holders of rec. Mar. 15 New River Company, preferred 813.4 Mar. 28 Mar. 16 to Apr. 9Goodyear Tire & Rub.. Canada, pf.(qu.) 114 Apr. 1 Holders of rec. Mar. 15 New York Air Brake. Class A (guar.).- $1 Apr. 1 Holders of rec. Mar. 7aGossard (H. W.) Co., corn. (monthly)._ •25c. Apr. 1 *Holders of rec. Mar. 20 Second preferred (guar.) *4 Aug. 1 *Holders of rec. July 21Common (monthly) '25c. May 1 'Holders of rec. Apr. 20 New York Canners, first pref. (guar.).- 3.15 Aug. 1 Holders of rec. July 210Common (monthly) •25c. June 1 'Holders of rec. May 20 Now York Steam Corp.. Prof. (guar.)._ 154 Apr. 1 Holders of rec. Mar. lbaGoulds Mfg., corn. (guar.) 

Preferred (guar.) 
134
1%

Apr. 1
Apr. 1

Holders of rec. Mar. 200
Holders of rec. Mar. 20a

New York Transit (guar.) 
Nipissing Mines (guar.) 

60e.
3 . 2115Apr.

Holders of rec. Mar. 21
Apr. I to Apr. 17Gitaaselli-Chemlcal, common (quar.).___ 2 Mar. 31 Holders of rec. Mar 15a North American Company, corn. (guar.) (r) Apr. 1 Mar. 6 to Mar. 12Preferred (guar.) 4134 Mar. 31 Holders of reo. Mar. 15a Preferred (guar.) 75c. Apr. 1 *Mar. 6 to Mar. 12Great Lakes Towing. common (guar.).- 1% Mar. 31 Holders of rec. Mar. 150 North American Provision, pref. (quar.)_ 134 Apr. 1 Holders of rec. Mar. 15Preferred (guar.) 15( Apr. 1 Holders of reo. Mar. 15a North Star Mines, Prof. (quay.) 154 Apr. 1 Holders of rec. Mar. 15Great Western Sugar, common (quar.).._ 22 Apr. 2 Holders of rec. Mar. lba Ogilvie Flour Mills (guar.) 3 Apr. 1 Holders of rec. Mar. 20Preferred (guar.)  1% Apr. 2 Holders of rec. Mar. lba Ohio Oil (guar.) 250. Mar. 31 Feb. 26 to Mar. 23Greenfield Tap & Die. 8% pref. (quay.). 2 Apr. 1 Holders of rec. Mar. 150 Oklahoma Eastern 011 (No. 1) •10c. Apr. 1 *Holders of rec. Mar. 10Guantanamo Sugar, pref. (guar.) 2 Apr, 1 Holders of rec. Mar. 15a Orpheum Circuit, common (monthly)._ 1234c. Apr. 1 Holders of roe Mar. 204Gulf Oil Corp. (guar.) 37)40 Atm. 1 Mar. 21 to Mar. 23 Preferred (guar.) 2 Apr. 1 Holders of rec. Mar. lbaGulf States Steel, corn. (guar.) 15( Apr. 1 Holders of rec. Mar. 150 Owens Bottle, common (quar.) 750. Apr. 1 Holders of rec.Mar. lbaFirst preferred (guar.) 134 Apr. 1 Holders of rec. Mar. I50 Preferred (quay.)  154 Apr. 1 Holders of rec.Mar. lbaFirst preferred (guar.) 1)4 July 1 Holders of rec June 140 Pacific Burt Co., common (guar.) 154 Apr. 1 Holders of rec. Mar. lbFirst preferred (guar.) 144 Oct. 1 Holders of rec. Sept. 150 Preferred (quay.) 144 Apr. 1 Holders of rec. Mar. 15First preferred (guar.) 

Second preferred (guar.) 
1%
1%

Jan2'25
Apr. 1

Holders of rec. Dec. 150
Holders of rec. Mar. 150

False-Detroit Motor, common (guar.).-
Paraffine Companies, Inc., common__

•30e.
.$1 Apr.Mar. 27

. 27 *Holders of roe. Mar. 20
"Holders of rec. Mar. 17Second preferred (quay.) 1% July 1 Holders of rec. June 14a Preferred (guar.) •194 Mar. 27'Holders of rec. Mar. 17Second preferred (quar.) 

Second preferred (guar.) 
1%
1%

Oct. 1
Jan2'25

Holders of rec. Sept. 15a
Holders of rec. Dec. 150

Parke, Davis de Co. (guar.) 
Extra  

50c.
50c. Mar.ar.3 31M 

Mar. 22 to Mar. 31
Mar. 22 to Mar. 31Hall (CM.) Lamp 25e. Mar. 31 Holders of roc. Mar. 210 Peerless Truck & Motor, common •50c. Mar. 31 "Holders of rec. Mar. 20elHammermill Paper, preferred (guar.) 4154 Apr. 1 Holders of rec. Mar. 20a Pembethy Injector, Prof. (quar.) •2 Apr. I *Holders of rec. Mar. 25Hanes (P. H.) Knitting, pref. (guar.) - -- 114 Apr. 1 Holders of rec. Mar. 20 Penmans, Limited, common (quar.) 2 May 1 Holders of rec. dMay 5Harbison-Walker Refract.. pref. (qu.) _ _ 1% Apr. 19 Holders of rec. Apr. 90 Preferred (quay.)  134 May 5 Holders of rec. Apr. 21Heath (D. C.) & Co.. pref. (guar.) 11.4 Mar. 31 Mar. 29 to Mar. 31 Penney (J. C.) Co., Prof. (guar.) 154 May. 31 Holders of rec. Mar. 200Hecht Mining 250. Mar. 15 Holders of rec. Feb. 15 Pennok Oil (quar.) 256. Mar. 25 Holders of rec. Mar. 15Helme (George W.) Co.. corn. (quar.)_ 3 Apr. 1 Holders of rec. Mar. 170 Pettibone-Mulliken Co., 1st & 2d pt. (qu.) 15.4 Apr. 1 Holders of rec. Mar. 22aPreferred (guar.) 134 Apr. 1 Holders of rec. Mar. 170 Phillips Petroleum (guar.) 50c. Apr. 1 Holders of rec. Mar. 154Hercules Powder, common (guar.) 134 Mar. 25 Mar. 16 to Mar. 24 Pick (Albert) & Co., prof. (quar.) 144 Apr. 1 Mar. 22 to Mar. 21Hibbard, Spencer, Bartlett Co.(mthlY.) 350. Mar. 28 Mar.419 to Mar. 27 Pierce-Arrow Motor Car, prior pl. (qu.). $2 Apr. 1 Holders of rec. Mar. 154Extra 15e. Mar. 28 Mar.d19 to Mar. 27 Pittsburgh Generator, common (No. I). •I Apr. 1 'Holders of rec. Feb. 15Efillcrest Collieries, corn. (guar.) 154 Apr. 15 Holders of rec. Mar. 31 Preferred (quar.)  .2 Apr. 1 *Holders of rec. Feb. 15Preferred (guar.) 154 Apr. 15 Holders of rec. Mar. 31 Pittsburgh Plate Glass. common (qu.)_ 2 Apr. 1 Holders of rec. Mar. 170Hollinger Cons. Gold Mines Mar. 24 Holders of rec. Mar. 6 Common (quay.) 2 July 1 Holders of rec. June 164Holt, Renfrew & Co., Ltd.. pref. (guar.) 1)4 Apr. 1 Holders of rec. Mar. 22 Prairie 0116c Gas (quar.) .2 Apr 30'Holders of roe. Mar. 31Homestake Mining (monthly) 50c. Mar. 25 Holders of rec. Mar. 200 Price Bros. (guar.) 34 Apr. 1 Holders of rec. Mar. 19Hood Rubber. common (quay.) $1 Mar. 31 Mar. 21 to Mar. 31 Provincial Paper Mills, corn. (guar.)._ 134 Apr. 1 Holders of rec. Mar. 15Howe Sound Co. (guar.) 5e. Apr. 15 Holders of rec. Apr. la Preferred (quay.) 13.4 Apr. 1 Holders of rec. Mar. 15Hudson Motor Car (quar.) 750. Apr. 1 Holders of rec. Mar. 200 Pure 011 Co., 554% Pref. (guar.) 134 Apr. 1 Holders of rec. May. 15Humble Oil & Refining (guar.) 30e. Apr. 1 Mar. 18 to Mar. 31 Six per cent preferred (guar.) 154 Apr. 1 Holders of rec. Mar. 15Hydraulic Press Brick. pref. (quar.).___ 1% Apr. 1 Holders of rec. Mar. 20 Eight per cent preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 15Hydrox Co., common (guar.) 25c. Mar. 25 Holders of rec. Mar. 200 Quaker Oats, common (guar.) 3 Apr. 15 Holders of rec. Apr. laIde (Geo. P.) & Co.. Inc., pref. (guar.) 2 Apr. 1 Holders of rec. Mar. 15a Common (extra) 1654 Apr. 15 Holders of rec. Apr. laIndependent 011 & Gas 250. Mar. 31 Holders of rec. Mar. 140 Preferred (guar.)  154 May 31 Holders of rec. May laIndependent Pneumatic Tool (guar.) '$1.75 Apr. 1 *Holders of rec. Mar. 22 Railway Steel-Spring, common (guar.)._ 2 Mar. 31 Holders of reo. Mar. 170Indian Motocycle. Prof. (guar.) 13.1 Apr. 1 Holders of reo. Mar 220 Preferred (guar.)  13.4 Mar 20 Holders of rec. Mar. 10aInland Steel. pref. (guar.) 134 Apr. I Holders of rec. Mar. 150 Realty Associates, common $2.50 Apr. lb Holders of reo. Apr.Internat. Business Machines (guar.) $2 Apr. 10 Holders of rec. Mar. 25a Second preferred 2% Apr. lb Holders of rec. Apr. 5Internat. Buttonhole Sew. Mach. (qu.). 106. Apr. 1 Holders of reo. Mar. 15 Regal Shoe, preferred (quay.) •114 Apr. 1 *Holders of rec. Mar. 21International Cement, corn. (guar.)._ -- $1 Mar. 31 Holders of rec. Mar. 150 Reece Buttonhole Mach. (qUar.) 300. Apr. 1 Holders of rec. Mar. 15Preferred (quar.) 13.1 Mar. 31 Holders of rec. Mar. 150 Extra  200. Apr. 1 Holders of rec. May, 15International Harvester, coat. (quar.)._ 13.4 Apr. 15 Holders of rec. Mar. 250 Reece Folding Mach. (guar.) 100. Apr. 1 Holders of rec. Mar. 15International Salt (guar.) 134 Apr. 1 Holders of rec. Mar. 15a Remington Arms, Inc., 1st pref. (guar.). 154 Apr. 1 Mar. 21 to Apr. 9International Shoe. common (guard__  51 Apr. 1 Holders of rec. Mar. lba Second preferred (quay.) 2 Apr. 1 Mar. 21 to Apr. 9Preferred (monthly) 1 Apr. 1 Holders of rec. Mar. 15a Remington Typewriter, 1st pref. (qu.).. 1% Apr. 1 Mar. 23 to Apr. 1International Silver. pref. (guar.) 131 Apr. 1 Holders of rec. Mar. 150 1st pref. Series A (quay.) 1% Apr. 1 Mar. 23 to Apr. 1Prof. (acct, accumulated dividends)_. h M Apr. 1 Holders of rec. Mar. I50 2d preferred (quay.) 2 Mar. 28 Mar. 19 to Mar. 28Iron Products Corp., corn. (guar.) $1.60 Apr. 15 Holders of reo Apr. la Reo Motor Car (guar.) 15c. Apr. 1 Holders of rec. Mar. lbaJones & Laughlin Steel, pref. (quar.).._ 13.( Apr. 1 Holders of rec. Mar. 15a Republic Iron & Steel, pref. (guar.). - -

.
Mar. 11 to Apr. 9Jordan Motor. common (guar.) 750. Mar. 31 Holders of rec. Mar. 15a Preferred (account accum. dividends). 811 11Apr. Mar. 11 to Apr. 9Preferred (guard 1% Mar. 31 Holders of rec. Mar. 15a Reynolds (R. J.) Tob., coin. A & B (qu.) 750. Apr. 1 Holders of rec. Mar. 180Kelly-Springfield Tire. pref. (quar.).__. 1)4 Apr. 1 Holders of rec. Mar. 17a Preferred (guar.) I% Apr. 1 Holders of rec. Mar. 180Kelsey Wheel, common (guar.) $1.50 Apr. I Holders of rec. Mar. 210 Rice-Sun Dry Goods, corn. (guar.) 134 Apr. 1 Holders of rec. Mar. HoKennecott Copper Corp. (guar.) 75e. Alm. 1 Holders of reo. Mar. 7 First preferred (quay.) 1% Apr. 1 Holders of rec. Mar. 250Kerr Lake Mines, Ltd 12%o Apr. 15 Holders of rec. Apr. la Rogers (Wm. A.) Co., pref. (quay.).... 14( Apr. 1 Holders of rec. Mar. 15Kresge (S. S.) Co.. common (quar.)... 2 Alm. 1 Holders of roe. Mar. 17a Preferred (acct. accrued dive.) 1% Apr. 1 Holders of rec. Mar. 15Preferred (guar.)  Preferred 144 Apr. 1 Holders of rec. Mar. 170 Royal Baking Powder, corn. (quar.).... 2 Mar. 31 *Holders of rec. Mar. lbaKress (S. H.) & Co., pref. (guar.) 13.1 Apr. 1 Holders of roc. Mar. 200 Preferred (guar.) 1% Mar. 31 Holders of rec. Mar. 150Lake Torpedo Boat, first preferred 4%21 Mar. 25 *Holders of rec. Mar. 15 Safety Car Heat & Lighting (quay.).... *2 Apr. 1 *Holders of rec. Mar. 14Lang Body. pref. (guar.) • 1 Apr 1 •Holdere of rec. Mar. 20 St. Joseph Lead Co. (quar.) 25c. June 20 June 10 to June 20Laurentide Co.. Ltd. (guar.) 114 Apr. 1 Holders of rec. Mar. 19a Extra 25c. June 20 June 10 to June 20Lehigh Valley Coal Sales (guar.) $2 Apr. 1 Holders of rec. Mar. 130 St. Louis Rocky Mtn. dr Pao. Co.,pf.(qu) 11.4 Mar. 31 Holders of rec. Mar. 150Library Bureau, common (guar.) 114 Apr. 1 Mar. 22 to Mar. 31 St. Maurice Paper (guar.) *134 Mar. 28"Holders of rec. Mar. 21Preferred (emir.) 2 Apr. 1 Mar. 22 to Mar. 31 Salt Creek Consolidated Oil (guar.) 150. Apr. 1 Holders of rec. Mar. 200Liggett & Myers Tobacco, pref. (quar.5_ 144 Apr. 1 Holders of rec. Mar. 17 Schulte Retail Storm, Prof. (guar.) 2 Apr. 1 Holders of rec. Mar. 150Loew's Boston Theatre. pref. (guar.).- '151 Apr. 1 'holders of reo. Mar. 15 Scott & Williams, Ino., Prof. (guar.).- - 1% Apr. I Holders of rec. Mar. 20Loew's Incorporated (quay.) 500. Mar. 31 Holders of rec. Mar. 15a Second preferred (quay.) 2 Apr. 1 Holders of rec. Mar. 20Lone Star Gas (guar.) 134 Mard31 Holders of rec. Mar. 24* Sears. Roebuck & Co.. pref. (guar.) 1% Apr, 1 Holders of rec. Mar. 15aExtra )4 Mard31 Holders of rec. Mar. 240 Shawmut Mills, coin. (guar.) 134 Mar. 31 Holders of roe. Mar. 204Loose-Wiles Biscuit, first Prof. (quar.)._ 134 Apr. 1 Holders of rec. Mar. 200 Preferred (quay.) 1% Mar. 31 Holders of rec. Mar. 20aSecond preferred (acct. accum. diva.). h7 May 1 Holders of rec. Apr. 18a Shell Union Oil, common (guar.) 25c. Mar. 31 Holders of rec. Mar. 10Lorillard (P.) Co., corn.. (Par $100) (qu.)

Common (Par $25) (quar.) 
3
750.

Apr. 1
Apr. 1

Holders of reo. Mar. 156
Holden) of rec. Mar. 15a

Sherwin-WIlliams CO., Can., corn. (au.)_
Preferred (guar.)  

114 Narar: 3300 Holders of rec. May. 15
Holders of reo. Mar. 15Preferred (guar.) 

Ludlum Steel, common (guard 
Lyon St Healy (Chicago). °ref . (guard -
Mack Trucks, Inc., coin. (guar.) 

First and second pref. (guar.) 
Macy (R. H.) & CO., Prof. (quar.) 
Mager Car Corp., coin. (quar.) 

Preferred (guar.) 

13.4
506.

$1.50
1%
1%
250.
114

Apr. 1
Aim. I
Apr. 1
Apr. 1
Apr. I
May I
May. 31
Mar. 31

Holders of rec. Mar. 150
Holders of rec. Mar. 200
*Holders of rec. Mar. 21
Holders of rec. Mar. 20
Holders of reo. Mar. 200
Holders of roe. Apr. 120
Holders of rec. Mar 24
Holden of rec. Mar. 24

Simmons Co., common (guar.) 
Singer Mfg. (guar.) 
Sloss-Sheffield Steel & Iron, Prof. (guar.)Sonora phonograph. pref. ((marl 
Southern Acid & Sulphur (monthly) _
South Porto Rico Sugar, corn. (guar.)._

Preferred (guar.) 
South West Pa. Pipe Lines (guar.) 

256.
1%
1%
.2
*134
1%
2
2

Apr. 1
Mar. 31
Apr. 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

Holders of roe. Mar. 150
Mar. 11 to Mar. 31
Holders of rec. Mar. 200
*Holders of rec. Mar. 20
*Holders of roe. Mar. 100
Holders of rec. Mar. 104
Holders of rec. Mar. 104
Holdersf ree. M 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Conctuded).
Spalding (A. G.) & Bro., corn. (quar.)_.

First preferred (Suar.) 
Second preferred (guar.) 

Spicer Mfg.. Pref. (guar.) 
Standard 011 (Kentucky) (quar.) 
Standard 011 (Ohio). corn. (quar.) 
Standard Plate Glass. pref 
Standard Textile Prod.. pref. A & B (qu.)
Steel Co. of Canada, corn. & pfd. (qu.)....
Sterling 011 & Devel. (quar.) 
Stromberg Carburetor (guar.)  '
Sugar Estates Oriente, pref. (guar.).-
Sullivan Machinery (guar.) 
Swift & Co. ((Suar.) 
Texas Company (guar.)  
Thompson (John R.) Co., corn. (mthly.)
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Thompson-Starrett Co.. preferred 
Tide Water 011 (guar.) 
Tobacco Products Corp.. corn. (guar.)

Preferred (guar.) 
Tonopah Extension Mining (guar.)._
Tonopah Mining 
'Puckett Tobacco, Ltd., common (guar.)

Preferred (guar.)  
Turman 011, (guar.) 
Underwood Typewriter, corn. (guar.). _ _

Preferred (guar.)  
Union Bag & Paper Corp., ((Suar.) 
Union Buffalo Mills. first preferred 
Second preferred 

Union Carbide di Carbon (quar.) 
United Bakeries Corp., pref. (quar.)___
United Drug, common (quar.) 

First preferred (guar.) 
Second preferred (guar.) 

United Dyewood. common (guar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

United Fruit (guar.) 
Quarterly 
Quarterly 
Quarterly 

United Profit Sharing, corn. (quar.)_
Common (payable In pref. stock)... _
Preferred 

United Shoe Machinery, corn (guar.)  
Preferred (quar.) 

U.S. Bobbin & Shuttle, corn. (guar.).-
Preferred (quar.) 

U.S. Cast Iron Pipe & Fdy.. pt. (qu.)_
Preferred (guar.)  
Preferred (quar)  

U. S. Gypsum, common (guar.) 
Preferred (guar.) 

U.S. Playing Card (par 120) (guar.)
U. S. Radiator, pref. (guar.) 
U.S. Realty & Impt., pref. (guar.).
U. S. Steel Corp.. common (guar.) 
Common (extra) 

U. B. Tobacco, common (guar.) 
Preferred (guar.)  

Utah Copper (quar.) 
Victor Talking Machine, corn (guar.).-

Preferred (guar.) 
Vulcan Detinning, pref. & pref. A MI_
Wabasso Cotton (guar.) 
Wahl Company, common (guar.) 

Preferred (guar.) 
Waldorf System. corn. (guar.) 

First and second pref. (guar.) 
Walworth Mfg., preferred (guar.) 
Wanner Malleable Cast., cram .A (qu.)_ _
Ward Baking Corp., preferred (quar.)..
Warren Bros Co.. common (guar.) 

First preferred (guar.) 
Second preferred Mar.) 

Weber Plano, pref. (guar.) 
West Coast Oil (quar.) 
West Point Mfg (guar.) 
Western Electric. common (guar.) 

Preferred (guar  
Westinghouse Elec. & Mfg.. coin. (go.).
Common (payable In common stock). -
Preferred (guar.)  
Preferred (payable In common stock) -

Wheeling Steel Corp.. Pref. A (quar.).__
Preferred B (guar.) 

White Motor (guar.) 
Will & Baumer Candle, Inc., pref. (w.) 
Worthington Pump & Mach., pf. . A (qu )

Preferred B (guar.) 
U Wrigley (William) Jr. & Co.-
New no par value stock (monthly).__
Monthly 
Monthly 
Monthly 

Wurlitser (Rudolph) Co. 7% pref. (go.)..
Yale & Towne Mfg. (quar.) 
Yellow Cab Manufacturing (monthly) 
Monthly 
Monthly 

Yellow Taxi of Detroit, corn (quar.).__
Preferred (guar.) 

Youngstown Sheet Is Tube, corn. (qu.)_.
Preferred (guar.) 

2 Apr. 15 Holders of rec. Apr. 15
1% June 2 Holders of rec. May 17a
2 June 2 Holders of rec. May 7
2 Apr. 1 Holders of rec. Mar. 21a
411 Apr. 1 *Holders of rec. Mar. 15
24 Apr, 1 Holders of rec. Feb. 29a
5314 Apr. 1 *Holders of rec. Mar. 22
11i Apr. 1 Holders of rec. mar. 154
154 May 1 Holders of rec. Apr. 5

*10c. Apr. 5 *Holders of rec. Mar. 31
52 Apr. 1 Holders of rec. Mar. 10
2 May I Holders of rec. Apr. 15
SI Ayr. 15 Apr. 1 to Apr. 14
2 Apr. 1 Holders of ree. Mar. 10
3 Mar. 31 Holders of rec. Mar. 7
250. Apr. 1 Holders of rec. Mar. 24
25e. May 1 Holders of rec. Apr. 23
25c. June 1 Holders of rec. May 23
114 Apr. 1 Holders of rec. Mar. 24
4 Apr. 1 Holders of rec. Mar 20
1 Mar. 31 Holders of rec. Mar. 22a

114 Apr. 15 Holders of rec. Apr. la
1)4 Apr. 1 Holders of rec. Mar. 146
5e. Apr. 1 Holders of rec. Mar. 11
714e Apr. 21 Apr. 1 to Apr. 6
1 Apr. 15 Holders of rec. Mar. 31
1M Apr. 15 Holders of rec. Mar. 31
3 Apr. 21 Holders of rec. Mar 316
75e. Apr. 1 Holders of rec. Mar. 1
1% Apr. 1 Holders of rec. Mar. 1
115 Apr. 15 Holders of rec. Apr. 5a
31i May 15 Holders of rec. May 80
214 May 15 Holders of rec. May 8a

$1.25 Apr. 1 Mar. 6 to Mar. 18
" Apr. I Mar. 16 to Apr. 1
114 June d2 Holders of rec. May 151

87)40 May 1 Holders of rat. Apr. 150
'1)4 June 1 *Holders of rev. May 15
114 Apr. 1 Holders of rec. Mar. I4a
114 Apr. 1 Holders of rec. Mar. 14a
1 July 1 Holders of rec. June 13a
1 it Oct. 1 Holders of rec. Sept.15a
1.14 Jan 2'25 Holders of reo. Dec. 15a

214 Apr. 1 Holders of rec. Mar. 6a
214 July 1 Holders of rec. June 6a
2)4 Oct. 1 Holders of rec. Sept. 6a
214 Jan2'25 Holders of rec. Dec. 60
15 Apr. 1 Holders of rec. Mar. 4

ris25 Apr. 1 Holders of rec. Mar. 44
2 Apr. 30 Holders of rec. Mar. 31
50c. Apr. 5 Holders of rec. Mar. 18a
8234e Apr. 5 Holders of ree. Mar. 18a
$1 Mar. 31 Holders of rec. Mar. 12
114 Mar. 31 Holders of rec. Mar. 12
I June 16 Holders of rec. June 20
1M Sent. 15 Holders of rec. Sept. 20

134 Dee, 15 Holders of rec. Dec. la
1 Mar. 31 Mar. 16 to Mar. 31
114 Mar. 31 Mar. 16 to Mar. 31
$1.50 Apr 1 Holders of rec. Mar .210
134 Apr. 15 Apr. 2 to Apr. 15
1)4 May 1 Holders of rec. Feb. 28a
11,4 Mar. 29 Feb. 28 to Feb. 29
Si Mar. 29 Feb. 28 to Feb. 29

750 Apr. 1 Holders of rec. Mar. 17a
1 Apr. 1 Holders of rec. Mar. 17a

SI Mar. 31 Holden: or rec. Mar. 14a
*2 Apr. 15 *Holders of rec. Mar. 31
'1)4 Apr. 15 *Holders of rec. Mar. 31

134 Apr. 20 Holders of rec. Apr. 10a
$1 Apr. '2 Holders of rec. Mar. 14
$1 Apr. 1 Holders of rec. Mar. 24
1)4 Apr. 1 Holders of rec. Star. 24

31 )4e Apr. 1 Holders of tee. Mar. 20
200. Apr. 1 Holders of rec. Star. 20

134 Mar. 31 Holders of rec. Mar. 21a
4.621go Apr. 1 *Holders of rec. Mar. 24

134 Apr. 1 Holders of rec. Mar. 15
81 Apr. 1 Holders of rec. Mar. 22
750. Apr. 1 Holders of rec. Mar. 22
87)4 Apr. 1 Holders of rec. Mar. 22

1M Mar. 31 Holders of rec. Mar. 20
$1 .50 Apr. 5 Holders of rec. Mar. 20
2 Apr. 1 Holders of rec. Mar 15
$2.50 Mar. 31 Holders of rec. Mar. 2110
134 Mar. 31 Holders of rec. Mar. 1 4 a

11 Apr. 30 Holders of rec. Mar. 17a
110 May 21 Holders of rec. May 2
SI Apr. 15 Holders of rec. Mar. I7a
tio May 21 Holders of rec. May 2
2 Apr. 1 Holders of rec. Mar. 120
214 Apr. 1 Holders of rec. Mar. 120
$1 Mar. 31 Holders of rec. Mar 210
2 Apr. 1 Holders of rec. Mar. 176
134 Apr, 1 Mar. 11 to Mar. 25
1% Apr. 1 Mar. 11 to Mar. 25

250. April 1 Holders of roe. Mar. 20a
250. May 1 Holders of ree. Apr. 20s
250 June 2 Holders of tee. May 200
25e July 1 Holders of rec. June 200
1)( Apr. 1 Mar. 21 to Apr. 1

$I Apr. 1 Holders of rec. Mar. 1
*41 2-3 Ayr. 1 *Holders of rec. Mar. 20
4141 2-3 May 1 *Holders of rec. Apr. 20
4,41 2-3 June 2 *Holders of rec. Slay 2()
415o. Apr. 1 *Holders of rec. Mar. 20
'1)4 Apr. 1 *Holders of rec. Mar 20
$1.25 Mar. 31 Holders of rec. Mar. 15a
134 Mar. 31 Holders of rec. Mar. 150

• 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. 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. 4 Correction. e Payable in stock.
f Payable in common stock. p Payable in scrip. h On account of accumulated
dividends. in Payable in preferred stock. n Payable In Canadian funds.

One-fortieth of a share of Class A common stock.
I Declared 7%, Payable In quarterly installments.
k To holders of Coupon No. 9.
s Optional; payable In common stock at the rate of ono-fortieth of a share for

each share hold or cash at the rate of 50 cents a share held.

t Ten cents deducted for corporate purposes.
v N. Y. Curb Market rules United Profit Sharing common be quoted ex-the pref.

stock dividend on April 3 1924.
New no par value stock issued in December 1923 In place of the old 525 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.

Payable Feb. 28 1925
y N. Y. Curb Market rules British-Amer. Tobacco shall be quoted ex-dlvidend

Feb. 21. All transfers received in London on or before March 3 will be In time for
payment of dividends to transferees

z The 6% dividend declared Payable in quarterly installments on Apr. 10, July 10

and Oct. 10 on account of accumulated d
ividends has been rescinded and the above

dividend declared covering all accrued dividends to Mar. 15 1924.

Annual dividends for 1924 all payable in,equal quarterly installments on April 1,

July 1 and Oct. 1 1924 and Jan. 1 1925 have 
been declared :la follows: On the common

stock $3 cash and 53 in common stock; on the participating pref. the regular 6%

and extra dividends of 1% In cash and I% 
in corn, stock; on the pref. stock regular

6%; on the prior pref. stock regular 7%

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 Mar. 15. 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 RETURN9,

(Stated in thousands of dollars-that is, three ciphers (000, omitted)

Week Coding
March 15 1924

(000 omitted.)

New
Aspital.IProftts. Loans,

Discount
Nat'l, Dec. 31 Invest-
State. Nov. 15 Menit.
Tr.Cos..Nov.15 &c.

Reser,
Cash with Na Time Bank
in Legal Demand De- Mar

Vault Depost Deposits, posits. to-
tortes. How.

Members of Fed. Res. Bank.
Bank of N Y &
Trust Co_ _ _

Bk of Manhat'n
Mech& Met Nut
Bank of America
Nat City Bank.
Chem Nat Bank
Nat Butch & Dr
Amer Each Nat
Nat Bk of Corn.
Pacific Bank. _ _
Chat &Phen Nat
Hanover Nat Bk
Corn Exchange_
National park..
East River Nat_
Irst National_ _

Irving Bk-Col Tr
Continental Bk
Chase National_
Fifth Avenue. _
Commonwealth_
Garfield Nat...
Fifth National_
Seaboard Nut_
Coal & Iron Na
Bankers Trust_
U 8 Mtge & Tr_
Guaranty Trust
Fidel! -terTrus
N Y Trust Co..
Metropolitan Tr
Farm Loan & Tr
Equitable Trust

Average Averag Auras Average Ayer deg.
$ $ $ $ $ $

4,000 12,271 65,520 79 6,520 48,333, 7,051
10,000 13,676 132,828 2,239 14,768 107,039 20,643
10,000 16,510 156,014 4,592 19,056 144.9841 6,197 550
6,500 5,604 77,295 1,439 10.433 78,7611 3,063
40,000 51,902 523,369 4,296 60,969 s570 3921 39,071 2,126
4,500 16,671 118,581 1,093 13,518 100.0251 8,660 349
500 47 4,323 43 547 3,460 298

5.000 7,848 94,447 810 10,809 81,692 5.744 4,937
25,000 38,624 308,933 1,049 34,000 257,762 18,388
1,000 1,713 27,739 856 3,888 25,925 2,446

10,500 9,114 152,716 4,485 17,384 118,130 29,603 5,9211
5,000 22,151 114,491 544 13,507 100,350___ 100
, 12,924 184,463 5,757 22,314 161,972 27,924

3,352 34,180 259,089 16,616 

-7

17,500 11,419 265,85

10,000 23,646 160,71 893 16,813 126,98 7,488 7,721
1,500 1,304 15,982 387 1,771 12,313 3,015 59

10,000 59,319 260,026 546 21,896 162,54 25,952 7

: 

4.32

1,000 980 7,584 143 794 5,87 36
20,000 23,706 323.819 3,968 41,069 302.47 14,451 1:09(1

500 2,549 21,441 690 2,864 21.643

3,000 4,431 51,29 660 5.866 45,91 2 9

1::62118:1i

_-

600 1,050 10,44 316 1,198 8,921
1,000 1,62 15,94 407 2,158 15,372 iii
1,200 1,11 18,502 226 2,208 16,197 1 9 243

3.4,900 7,31 84,76 824 10,904 82,722 2 9 6
1,500 1,344 18,056 288 1,803 13,261 0 4114
MON 24,019 267,41 1,005 29,292 *225,504 30,65 --

25,000 18,406 358,7281,651,  38,87 *366,28 41.43.
2,000 2,000 1,943 20,9761 407 2.440 18,37 1,7
io,000 18,342 149,267 563 16,469 121,326 20,643
2,000 4,032 38,076 578 4,33
5,000 16,354 121,816 477 12,76
23,000 9.986 241,61 1,461 28,44

Total of averages 289,875141,9564,411,025

32,336 3,039
*92,859 20,054 ____
*259,554 24,413

46,741 503,860 c3,736,356 387,944 31,701

Totals, actual co ndltion
Totals, actual co ndition
Totals, actual condition
State flanks Not Me

Greenwich Bank 1,000
Bowery Bank._ 250
State Bank.... 2,500

Mar.15 4,462,722 46,570 508,669 c3 .782,552 390 848 31,810
Mar. 84,367,33'45,771 513,186 03,697,362 385.43031,871
Mar. 14,419,991 46,930 522.740 c3,763,189 389,78831,992
mbers of Fed'I Res've Bank.
2,3861 19,184 1,71 2.028 20,0201 4
8611 5,420 339 354 2,740 2,03

5,04 93,392 3,738 2,06 32.0811 57.496

54,8411 59.532Total of averages 3,750
--

Totals, aaual co ndltion
Totals. =Ilia! condition
Totals. actual condition
Trust Comps. lea Not
Title Guar & Tr 10.000
Lawyers Tit & T 6.00

Total of averages 16,000

Totals, actual condition
Totals, actual condition
Totals, actual oo ndition

Gr'd arm., aver.
Comparison wit

Gr'd agar- act':
Comparison wit

Gr'd egg*, ace
Gr'd aggr..
Gr'd aggr.. ace
Gr'd aggr.; ace
Gr'd agar, act' 
Gr'd act' 

8,2991 117,996
-

Mar.15' 119,500 5,80 4,674 55,941 59,562
Mar. 81 117.667 6,064 4,236 54,769 59,47
Mar. 1 5,906 4,149 55,596 59,268
Members of g"ed 'I Res'y e Bank.
13,9641 57,415 1,392 4,216 37,209 1,483

5,7161 26,859 873 1,729 16,627 826

5,789 4.442

19,680

Mar.15
Mar. 8
Mar. 1

84,274

84.343
83.783
83,349

309,625 469,9384,613,295
h prey. week.. +24,209

2,26 5,94

6,057
5,842
6,061

53,836 2,3091

54,230 2,291
53,558 2,314 _-
53,640 2,301

54,795514.247 3,845,033 449,78531,701
-32 +6.578 +18.934 +1.5961_7180

ond'n Mar. 154,666.565
is prey. week.. +97,785

ond'n 1Mar. 84,568,780
mnd'n 1Mar. 14.621,667
ond'n ,Feb. 23 4,601,964
ond'n Feb. 164.583.290
ond'n Feb. 94.579.824
ond'n Feb. 2 4.633.000

54.591519.400 . . .
+473,-3164 +87.034 +5,481 L69

54.118623.284 3,805.689 447,218 31,870
54.999532.950 3.872.425 451.357 31,999
55,554499.022 3,823.546 450,868 31,858
54,575549.419 3,835,306 436,917 31,981
55.667547.6893,837.498 437,289 31.952
52.239619.575 3.919,044 432.96732.066

Note.-U. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total Mar. 15, $39,306,000; actual totals. Mar. 15.
129,876,000; Mar. 8, $29,192.000; Mar. 1, $29,192,000; Feb. 23, 829,192.000; Feb,
16, $29,199.000. Bills payable, rediscounts, acceptances and other liabilities, aver-
age for week Mar. 15, 8424,054,000; Mar. 8. 5421.529,000; Mar. 1, $455,820,000;
Feb. 23.8456,080.000: Feb. 16, 8489,138.000. Actual totals Mar. 15,5433,655,000;
Mar. 8. $435,287,000; Mar. 1, $433,991,000; Feb. 23, 5456,420,000; Feb. 16,
6501.831,000.
• Includes deposits in foreign branches not included In total footings, as follows

National City Bank, 5121,424.000; Bankers Trust Co., $8.760,000; Guaranty Trust
Co., $74.683,000; Farmers' Loan & Trust Co., $251,000; Equitable Trust CO..
$46,895000. Balances carried in banks in foreign countries as reserve for suds
deposits were: National City Bank, $15,956,000; Bankers Trust Co., 5492,000:
Guaranty Trust Co.. 57,557.000; Farmers' Loan & Trust Co., $251,000; Equitable
Trust Co., $10,122,000. 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 a
Reserve in Total Reserve Surplus
in Vault. Depositaries Reserre. Recuired kestrel-

Members Federal
Reserve banks

State banks* 
Trust companies*..-

$
  503,860,000 503,860,000 4f,7 .364,660 8,495,400
5,789,000 4,442,000 10,231,000 9,871,380 359,620
2,265,000 5,945,000 8.210,000 8.075.400 134,600

Total Mar. 15_ _ _ _ 8,054.000 514,247,000 522,301,000 515,311,380 6,989,620,
Total Mar. 8.... 8,259,000 507,669,000 515,928,000 512,778,680 3,149.3221
Total Mar. 1._ _ _ 8,164,000 511.678.000 519.842,000 512,237.900 7,604,100
Total Feb. 23____ 7.944,000 510,927,000 518,871,000 514,304.000 4,567,00C

* Not members of Federal Reserve Bank.
a This is the reserve required on the net demand deposits n the case of State bank,

and trust companies, but in the case of members of the Federal Reserve Rant.
%eludes also amount in reserve required on net time deposits, which was as follows:
Mar. 15, $11,638,320; Mar. 8, $11,594,370; Mar. 1, $11,592,060; Feb. 23, $11,530,210.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Restive

Required.
Surplus
Reserve.

Members Federal $ $
Reserve banks_   508,669,000 508,689,000 503,457,200 5,211,800

State banks. 5,800,000 4,674,000 10,474,000 10,089,380 404,620
Trust companies*_ 2,221,000 6,057,000 8,278,000 8,134,500 143,500

Total Mar. 15_ _  8,021,000 519,400,000 527,421.000 521,661,080 5,759,920
Total Mar. 8__ 8,347.000 523.264,000 531,611.000 510.112,080 21,498,920
Total Mar. 1_ _ _ 8.069,000 532,950,000 541.019.000 518,961,490 22,057,510
Total Feb. 23____ 7,946.000 999,022,000 506,968,000 512,571,350 x5,603.350

• Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank
includes also amount of reserve required on net time deposits, which was as follows:
Mar. 15, $11,725,440; Mar. 8, $11,562,900: Mar. 1. $11,693,640; Feb. 23, $11,680,020.
z 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 HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
, Differences from

March 15. Previous Week.
Loans and investments $849,071,300 Inc. $5,932,000
Gold  3,409,400 Dec. 5,300
Currency and bank notes  21.943,700 Inc. 64,800
Deposits with Federal Reserve Bank of New York_ - 74,775,800 Inc. 2,860,500
Total deposits  886,855,800 Inc. 7,358,700
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 837,782,500 Inc. 12,027,800

Reserve on deposits  135,731,800 Inc. 3,585.100
Percentage of reserve, 21.2%.

RESERVE.
State Banks- -Trust Companies-

Cash in vault *$30,816,400 16.21% 569.312,500 15.43%
Deposits in banks and trust cos__ _ _ 10,461,600 05.55% 25,141,300 05.59%

Total $41,278,000 21.76% 594,453,800 21.02%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on March 15 was $74,775,800.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Total Cash
in Vaults.

Reserve in
Depositaries.

Week ended--
Nov. 24 
Dec. 1 
Dec. 8 
Dec. 15 
Deo, 22 
Dec. 29 
Jan. 5 
Jan. 12_-....  
Jan. 19 
Jan. 26 
Feb. 2 
Feb. 9 
Feb. 16 
Feb. 23 
Mar. 1 
Mar. 8 
Mar. 15 

$
5,313,324,400
5,342,550,200
5,335,770,100
5,323,809,000
5.375,564,900
5,390.060,400
5,486,657,900
5,414,724,400
5,418.393.500
5,393,304,400
5,415,772,300
5,542,358.600
5,432,697,600
5,432,287,500
5,429,841.800
5,432,225,300
5,462,366,300

$
4,553,358,100
4,562,572,400
4,558,091,100
4,555,017,600
4,567.845.800
4,539,321,800
4,687,252,400
4,647,636.700
4,651,352,800
4,608,974,700
4,665,239,000
4,690,532,700
4,646,580,300
4.653,880,900
4,640.570,200
4,651,853.700
4,682,815,500

$
81,487.500
83,180.100
85,764,500
89,977,000
93,693,900
95,510,600
88.504,200
89,168,000
81,339,900
80,042.600
79.395,000
79,497,600
81,717.400
78,822,000
82,862,500
80,120,600
80,148,100

$
608,185,800
612,246,900
609,403,800
609,885,200
607,561,200
612,227,600
643,539,300
628,171,600
623,035,300
615,261,500
619,211,100
621,032,400
623,209.400
618,208,200
615,356,000
614,521,100
624,625,700

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
'eluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars-that is, three ciphers (000) omitted.)

CLEARING Capitall
Net

Profits
Loans,
Die-

Cash
Reserve
with

Net
Demand

Net
TimeNON-MEMBERS

Week Ending
March 15 1924.

Nat. bks Sept. 14
State bks. Nov.15
Tr. cos. Nov. 15

counts,
Invest-
meats,
dbc.

in
Vault

Legal
Deposi-
tortes

De-
posits

De-
posits

Members of
Fedi Res'va Bank
W. R. Grace & Co-

$
500

$
1,626

Average
$
8,727

Average
$
27

Average
$
519

Average
$
2,739

Average
$
4,429

Total 
State Banks

Not Members of
Federal Res. Bank
Junk of Wash. Hts-
Colonial Bank 

500

200
800

1,626

389
2,302

8,727

6,835
24,292

27

675
2,696

519

347
1,553

2,739

5,445
22,350

4,429 !

1,667 ]
2,311

Total 
Trust Company
Not Member of

Federal Res. Bank
Mech. Tr., Hayman

1,000

500

2.691

407

31.127

8,960

3,371

324

1,900

113

27,795

2,826

(
3,978

.
5,838

Total 500 407 8,960 324 113 2,826 5,838

Grand aggregate 
comparison with p

2,000
ev. week  

4,724 48,814
+887

3,722
+141

2,532
+43

233,360
+865

14,245 4
+843 '

9

G r'd aggr.. Mar. •.
Mar. 1
Feb. 23

Gied mgr., Feb. 16

2,000
2.000
2,000
2,000

4,724
4.724
4,724
4,724

47,927
45,998
45,945
47,332

3,581
3.656
3,596
3.666

2,489
2,325
2,336
2,275

a32,495
a32,570
a32,651
233,367

13,402
12,521 .
12,172 '
13,014 I

a United States deposits deducted 
$18,000.

Mils payable, rediscounts, acceptances and other liabilities, $148,000.

Excess reserve, $8,550 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.

March 19
1924.

Changes from
previous week.

March 12
1924.

March 5
1924.

$ $ $ $
Capital  57,300,000 Unchanged 57,300,000 57,300,000
Surplus and profits 79.955,000 Inc. 45,000 79,910,000 79,822,000
Loans, (Heels & investments_ 838,471,000 Inc. 7,774,000 830,697,000 831,830,000
Individual deposits, incl. U.S.603,677,000 Inc. 13,509,000 590,168,000 592,003,000
Due to banks 124,772,000 Inc. 6,145,000 118,627,000 124,461,000
Time deposits 139,356,000 Inc. 1,259,000 138.097,000 137,587,000
United States deposits 14,805,000 Inc. 2,587,000 12,218,000 12,211,000
Exchanges for Clearing House 28,000,000 Inc. 5,050,000 22,950,000 30,741,000
Due from other banks 71,876,000 Inc. 5,032,000 66,844,000 67,534,000
Reserve in Fed. Res. Bank_ 69,271,000 Inc. 1,293,000 67,978,000 68,581,000
Cash in bank and P.R. Bank 8,760,000 Inc. 42,000 8,718,000 8,969,000
Reserve excess in bank and
Federal Reserve Bank_ _ _ . 860.000Inc. 443.000 217000 ASIR nun

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mch.15, 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. "Cashin 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."

Two Ciphers (00)
omitted.

Week ending March 15 1924.
March 8
1924.

March 1
1924.Members of

P.R System
Tiust

Companies
1924.
Total.

Capital 539,875,0 55,000,0 $44,875,0 $44.875,0 $44,875,0
Surplus and profits 108,030,0 15,800,0 123,830,0 123,830,0 123,830,0
Loans, disc'ts & investm'ts 699,212,0 42,597,0 741,791,0 738,798,0 737.572,0
Exchanges for Clear. House 30,411,0 642,0 31,053,0 29,642.0 32,269,0
Due from banks 97,872,0 14,0 97,886,0 90,643,0 97,454,0
Bank deposits 120,997,0 925,0 121,922,0 121,384,0 121,688,0
Individual deposits 521,208,0 25,133,0 546,341,0 537,646,0 543,260,0
Time deposits 62,552,0 1,116,0 63,668,0 64,287,0 65,280,0
Total deposits 704,757,0 27.174,0 731,931,0 723,31790 730,228,0
U.S. deposits (not incl.)_ _ 20,108,0 8,650,0 7,529,0
Res've with legal deposit's 3,346,0 3,346,0 3.010,0 3,172,0
Reserve with F. R. Bank 56,282,0   56,282,0 54,984,0 54,777,0
Cash in vault* 9,175.0 1,129,0 10,304,0 10,127,0 10,442,0
Total reserve and cash held 65,457,0 4,475,0 69,932,0 68,101,0 68,391,0
Reserve required 55.393,0 3,865,0 59,258,0 59,105.0 59,212,0
Excess res. dv cash in vault 10,064,0 610.0 10.674,0 8,996,0 9,179,0
• 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 Mch. 19 1923 in
comparison with the previous week and the corresponding
date last year:

Mar. 191924. Mar.12 1924. Mar 21 1923.
Resources- $

Gold with Federal Reserve agent  835,928,000 582,984,000 639,225,000
Gold redemp. fund with U. S. Treasury- 7,582,000 9,236,000 7,547,000

Gold held exclusively agst. P.R. notes- 643,510,000 592,220,000 646,772,000
Gold settlement fund with F.R. Board_ - 188,210,000 168,477,000 292,778,000
Gold and gold certificates held by bank- 182,516,000 187,544,000 159,320,000

Total gold reserves 1  014,236,000 948,241,000 1,098,870,000
Reserves other than gold  29,069,000 30,620,000 16,132,000

Total reserves 1,043,305,000 978,861,000 1,115,002,000
Non-reserve cash  11,030,000 11,251,000 9,334,000
Bills discounted-
Secured by U. S. Govt. obligations.-- 31,284,000 72,762,000 136,465,000
Other bills discounted  15,192,000 24,164,000 33,572,000

Total bills discounted  46,476,000 96,926,000 170,037,000
Bills bought in open market  12,703,000 44,284,000 29,242,000
U. S. Government securities-
Bonds  1,202,000 1,202,000 1,149,000
Treasury notes  34,575,000 28,971,000 14,813,000
Certificates of indebtedness  64,441,000 9,933,000 1,700,000

Totalll. S. Government securities- 100,218,000 40,106,000 17,662,000
11 other earning assets  100,000  

otal earning assets  159,397,000 181,416,000 216,941,000
neollected items  147,821,000 140,409,000 132,557,000
ank premiums  13,990,000 13,987,000 11,338,000
II other resources  3,160,000 4,494,000 1,373,000

Total resources 1,378,703,000 1,330,418.000 1,486,545,000

Liabilities-
ed. Res. notes in actual circulation-- 368,790,000 371,197,000 568,287,000
eposits-Member bank, reserve ace't__ 783,964,000 740,888,000 681,053,000
Government  667,000 6,405,000 28,694,000
Other deposits  11,797,000 10,779,000 9,557,000

Total deposits  796,428,000 758,072.000 719,304,000
eferred availability items  121,753,000 109,190,000 107,330,000
aphid paid in  29,728,000 29,728,600 28,888,000
urplus   59,929,000 59,929,000 59,800,000
I other liabilities  2,075,000 2,302,000 2,936,000

Total liabilities 1,378,703,000 1,330,418,000 1,486,545,000

tio of total reserves to deposit and
Fed. Res, note liabilities combined
ontingent liability on bills purchased
for foreign correspondents 
• Includes Victory notes.

89.5% 86.7% 86.6%

2,904,000 2,185,000 14,685,000

CURRENT NOTICES.

-Joseph Fitzgerald, for many years in the Street, and formerly of the
Irm of Fitzgerald & Hart, will become associated with Prince & Whitely
of March 17 in charge of the unlisted bond trading department.
-Charles H. Platt, specialist in unlisted stocks, for many years associated
th Jenks, Gwynne & Co., will become associated with Prince & Whitely
s of March 17 in charge of the firm's unlisted stock department.
-Mr. F. William Boelsen, formerly with Messrs. 0.0. Kerr & Co., has

become associated with W. A. Harriman St Co., Inc., in their trading de-
partment.
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Weekly Return of the Federal Reserve Board.

The following is the returnissued by the Federal Reserve Board Thursday 
afternoon, March 20, and showing the condition

of the twelve Reserve Banks at the close of business on We
dnesday. In the first table we present the results for the system

as a whole in comparison with the figures for the seven pr
eceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separ
ately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transa
ctions in Federal Reserve notes between the Comptroller and

Reserve Agents and betwf en the latter and Federal Reserve ba
nks. The Reserve Board's comment upon the returns for the latest

week appears on page 1333, be ng the first itrm in our depar
tment of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF TH
E FEDERAL RESERVE BANKS AT THE CLOSE OF BUS

INESS MARCH 19 1924.

Mar. .19 1924. Mar. 12 1924. /liar. 5 1924. Feb. 27 1924. Feb. 20 1924 Feb. 13 1924. Feb. 6 1924. Jan. 30 1924.Mar 21 1923

-
RESOURCES. 5 's $ s s s s 3 S

Sold with Federal Reserve agents 2,098,170,000 2,046,696,000 2,050,306,000 2,109,124.000
2,116,662,000 2,139,913,000 2,097,830,000 2,127,175,000 2,052,103,000

Sold redemption fund with U. S. Treas. 52,764,000 49,101,000 48,393,000 42,069,000 45,101,000 57,815,000 50,315,000 50,931,000 50,400,000

Gold held exclusively sgst. F.R.notes 2,150,934,000 2,095,797,000 2,098,699.000 2,151,193.000
2,161,763,000 2,197,728,000 2,148,145,000 2,178.106.000 2.102,503,000

Sold settlement fund with F. R. Board_ 606,747,000 657,175.000 644,584,000 600,085.000 589,785,000 553,784,000 610,033,000 573.226,000 648,226,000

Sold and gold certificates held by banks 374,164,000 377,110.000 373.480,000 371,469.000 373,949,000 376.750,000 381,115,000 391,385.000 323,572,000

Total gold reserves 3,131,845.000 3,130,082,000 3.116,763.000 3,122,747.000
3,125,497,000 3,128,262,000 3,139,293.000 3,142,717.000 3,074,301,000

Eteserves other than gold 101,352,000 105,758,000 106,059,000 106,993,000 111,917,000 117,224.000 119,646.000 120,194,000 118,323,000

Total reserves 3,233.197.000 3,235,840,000 3,222,822,000 3,229,740,000 3.237,414,000 3,245,486,000 3,258,939,0
00 3,262.911,000 3,192,624,000

Son-reserve cash 51,137,000 50,282,000 48,116,000 51,091,000 50,502,000 51,160,000 56,240,000 59,661,000 69,451,000

311Is discounted:
Secured by U. S. Govt. obligations 166.826,000 214.557,000 211,938,000 263.512.000 233,045.000 297.561,000 242,085,000 259,280,000 351,861,000

Other bills discounted 264,425,000 268,842,000 276,370,000 268,078,000 263,081,000 248,785.000 245,211,000 263,027,000 278,126,000

Total bills discounted 431,251,000 483,399,000 488,308,000 531,590,000 496,126.000 546,346,000 487,296,000 522,307,000 629,987,000

Bills bought In open market 194,203,000 242,616,000 259,737,000 263,310.000 253,476,000 278,079.000 283,399,000 271.792,000 237,965,000

U. S. Government securities:

Bonds 18,264,000 18,282,000 18,320,000 18,337.000 18,260.000 18,234,000 18,353,000 18,584.000 29,298,000

Treasury notes 174,577,000 155,311,000 130,247.000 105,687,000 95,599,000 80,261,000 78.401,000 77,355,000 .134,291,000

Certificates of indebtedness 103,836.000 38,776,000 33,499,000 31,777,000 27,870,000 28,760,000 27,904,000 24,833,000 128,322,000

Total U. S Govt. securities 296,677,000 212.369,000 182,066.000 155,801,000 141,729,000 127,255,000 124,658,000 120,772,000 291,911,000

Id unielpal warrants 
10,000 10,000

all other earning assets 51,000 100,000 100,000 100,000
41,000

Total earning assets 922,182,000 938,484.000 930,211,000 950,801,000 891,331.000 951,680,000 895.363,000 914,881,000 1,159,904,000

5% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 28,000 28,000 28,000 28,000 291,000

Uncollected items 681,527,000 638,715,000 606,204,000 581,438,000 627.100.000 562,725,000 500.207.000 531,163,000 645,874,000

Bank premises 55,466,000 55,254,000 55,197,000 55,169.000 55,153,000 54,732.000 54,614,000 54,594,000 48,761,000

411 other resources 21,286,000 23,282,000 22,077,000 21,623,000 20,907,000 20,088,000 19,237,000 19,027.000 14,439,000

Total resources 4,964,823,000 4,941,885,000 4,884,655,000 4,889,890,000 4,882,435,000 4,885,899,000 4,784,628,000 4,842,265,000 5,131,344,000

LIABILITIES.

F. R. notes In actual circulation 1,989,848,000 2,010.595,000 2,019,773,000 2,022,301,000
2,023,783,000 2,039,203,000 2,017.424,000 2.022.514.000 2,231

,487,000

F. R. bank notes in circulation-net_  389,000 394,000 402,000 405,000 410,000 418,000 427,000 434,000 2,368,000

Deposits-
Member banks-reserve account 1,981,042,000 1,944,699,000 1,906,729,000 1,926,514,000 1,891,258,000 1,915.232,000 1,893,988,000 1,927,714,000 1,866,475,000

Government 8,856.000 54,222,000 59,463,000 38,441,000 39,467,000 36,960,000 38,250,000 40.941.000 98,627,000

Other deposits 22,233,000 19,929,000 19,834,000 20,876,000 20,826,000 20,017,000 21,365,000 22,430,000 19,931,000

Total deposits 2,012,131,000 2,018,850,000 1,986,026.000 1,985,831.000 1,951,551,000 1,972,209,000 1,953,603,000 1,991,085,000 1,985,033,009

Deferred availability Items 616,683,000 566.026,000 532.998,000 535,818,000 561,666.000 529,687.000 469,438,00(1 484,338,000 572,000,000

Capital paid in 110,828,000 110,836,000 110,831,000 110,880,000 110.862,000 110,357,000 110,005,000 110,043.000 108,563,000

Surplus 220.915.000 220,915,000 220,915,000 220,915,000 220,915.000 220,915,000 220,915,000 220.915,000 218,369,000

All other liabilities 14,029,000 14,269,000 13,710,000 13,740.000 13,248,000 13,110,000 12,816,000 12.936,000 13,524,000

Total liabilities 4,964,823,000 4,941,885,000 4,884,655.000 4,889,890,000 4,882,43
5,000 4,885,899,000 4,784.628.000 4.842.265.0005,131,344.000

Ratio of gold reserves to deposit and

F. R. note liabilities combined 78.3%, 77.7% 77.8% 77.8% 78.6% 78.0% 79.1% 78.3% 72,9%

Ratio of total rest ryes to deposit an
d

F. R. note liabilities combined 80.8% 80.3% 80.5% 80.6% 81.4% 80.9% 82.1% 81.3% 75.7%

Contingent liability on bills purchased

for foreign correspondents 
9,769,000 9,785,000 10,720,000 12,366,000 15,818,000 16,294,000 16,305,000 16.843,000 35,405,000

Distribution bp Maturities- S • S S S S $ $ $ $

1-15 days bills bought in open market-
56,490,000 92,878,000 115,726.000 119,637,000 109,311,000 137,869,000 126,833,000 103,186,000 66.559,000

1-15 days bills discounted 244.358,000 302,284,000 304,183,000 350,745,000 319.479,000 377,386,000 315,376,000 341,181,000 457,147,000

1-15 days U. S. certif. of Indebtedness- 58,000,000 11,187.000 948,000 102,000 412,000 75,000 120,000 1,700,000

1-15 days municipal warrants 
10,000 10.000  

16-30 days bills bought In open market- 50 M77,000 49,880,000 40,416.000 51,091.000 55,786,000 56,904,000 62,350.000 62,372,000 43,874,000

16-30 days bills discounted 43.227,000 44,715,000 44,538.000 44,941,000 46,390,000 47,027,000 43,825,000 44,481,000 40,184,000

16-30 days U.S. certif. of indebtedness_
10.304,000 11.001,000 11.010.000 1,000

16-30 days municipal warrants 
81-60 days bills bought In open market_ 55,839,000 61M57,000 60,334,000 55,857,000 55,047,000 56,069,000 62,144,000 72,304,000 63,421,000

31-60 days bills discounted 68,251,000 65,702,000 66.751.000 67,120,000 64,879,000 60,682,000 63,459,000 67,922.000 66,358,000

31-60 days U. S. certif. . of indebtedness
11,315,000 11,166,000 10,644.000  

31-60 days municipal warrants 

61-90 days bills bought in open market_ 30,031,000 35,064,000 42,065,000 34,565.000 31,931.000 25.615,000 30,166,000 31,278,000 52,110,000

61-90 days bills discounted 48,726,000 45,636,000 47,876,000 44,125,000 41,515,000 36,328,000 39,647.000 40,764.000 45,811,000

61-90 days U.S,. certif. of Indebtedness- 9.216,000 3,000 157,000  145,000  120,000 54,124,000

61-90 days municipal warrants 

Over 90 days b Ills bought In open market 1,766.000 2,837,000 1,196,000 2,160,000 1,401,000 1.622,000 1,906,000 2,652,000 12,001,000

Over 90 (lays bills discounted 26,689,000 25,062,000 24,960.000 24,659,000 23,863,000 24,423,000 24,989,000 27.959,000 20,487,000

Over 00 (lays certif. . of indebtedness__ _ - 36,620,000 27,586,000 22,090,000 20,776.000 16,758,000 16.887,000 16,663,000 13,949,000 72,493,000

Over 90 days municipal warrants 51,000  

Federal Reserve Notes-
Outstanding 2,507,758,000 2.521,424,000 2,537,203,000 2,550.102,000 2,555,412,0

00 2,570,377,000 2.589,519.000 2,605,244,000 2,617,539,000

Held by banks 517.910,000 510,829,000 517,430,000 527,801,000 531,629,000 531,174,000 572,095.000 582,730,000 386,052,000

In actual circulation 1,989,848,000 2.010.595,000 2.019,773.000 2,022,301.000 2.023,7
83.000 2,039,203,000 2,017,424,000 2,022,514,000 2,231,487,000

Amount chargeable to Fed. Res. Agent 3,464,475,000 3,480,281,000 3,484,465,000 3,503,419,000 3,513
,669,000 3,527,154,000 3,542,276,000 3,548,646,000 3,473,336,000

In hands of Federal Reserve Agent 956,717,000 958,857,000 947,262,000 953,317.000 958,257,000 956,777,000 952,757,000 943,402,000 855,797,000

Issued to Federal Reserve Banks °,507,758,000 2,521,424,0002,537,203,000 2,550,102,000 2,555,412,000 2,570,377,000 2,589,619.000 2,605,244,000 2,617,539,000

How Secured-
330,939,000 328.184.000 328,184,000 328,184,000 328,184,000 327,584,000 327,584,000 327,584,000 314,899,000

By gold and gold certificates 

By eligible paper 409,588,000 474,728,000 486,897,000 445,224,000 441,494,000 430,464,000 491,689,000 478,069,000 565,436,000

Gold redemption fund 117,558,000 115,728,000 116,702,000 122,015,000 121,925,000 117,215,000 124,096,000 114,542.000 123,544,000

With Federal Reserve Board 1,649,673,000 1,602,784,000 1,605,420,000 1,658,025,000 1,666,553,000 1,695,114,000 1,646,150,000 1,685,049,000 1,613,660,000

Total 2.507.758,0002.521.424.000 2.537,203,000 2.554,348,000 2,558,156.000 2.5
70,377,000 2,589,519,000 2,605,244.000 2,617,539,000

Eligible paper delivered to F. R. Agent.... 596.084.000 693.236.000 710.106.000 753.317.000 717.005.000 795.238.000 745.691.000 764.932000 013 671  000

• Includes Victory notes.
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Two ciphers (00) oniffied•
Federal Reserve Bank of-

RESOURCES.

Gatti with Federal Reserve agents

Gold rod'n fund with U.S. Trees_

Gold held excl. agst.F.R. notes

Gold settle't fund with F. It B'rd

Gold& gold certifs. held by banks

Total gold reserves 
ReeerVe8 other than gold

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U.S. Govt. obligation

Other bills discounted 

Total bills discounted 

Bills bought In open market 

U. 8 Government securitie
s:

Bonds 
Treasury notes 
Certificates of indebtedness 

Total U.S. Govt securities_  

Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan. City Haas. San Fran. Total.

$
181,016,0
6.363,0

$
635,928,0

7,582,0

$
183,046.0
6,604,0

$
204,056,0

4,763,0

$
46,328.0
3,850,0

$
98.806.0
3,171,0

8
343,596.0

7,068,0

$
65,584,0
4,111,0

$
58,441.0
2,256,0

$
51,534,0
3,026,0

S
18,262,0
1,889,0

$
211,573,0

2,083,0

S
2,098,170,0

52,764,0

187,379,0
66,834,0
18,312,0

643,510,0
188,210,0
182,516,0

189,650,0
27,240,0
39.705,0

208,819,0
75,868,0
12,496,0

50,178,0
32,919,0
6.954,0

101,977,0
8,884,0
7,505,0

350,662,0
96,996,0
53,378.0

69,695,0
13,602,0
4,920,0

60,697,0
12.126,0
9,338,0

54,560.0
38,471,0
3,494,0

20,151,0
7,319,0
12.387,0

213.656,02.150,934,0
38,278,0
23,159,0

606,747,0
374,164,0

272,525.0
7,811,0

1,014.236,0
29,069.0

256,595.0
3,129,0

297,183,0
8,459,0

90,051,0
3,278.0

118,366.0561,035,0
10,239,0 10,078,0

88,217,0
13,283,0

82,161,0
1,275,0

96,525,0
4,664,0

39,857,0
6,506,0

275,093,0
3,561,0

3,131,845,0
101,352,0

280,336,0
4.046,0

12,852,0
10,514,0

1,043,305,0
11,030,0

31,284,0
15,192,0

259,724,0
2,108,0

30,710,0
9,809,0

305,642,0
4,150,0

16,305,0
20.569,0

93,329,0
2,728,0

20,029.0
35,526,0

128,605,0
6,852,0

9,818,0
37,597,0

511,114,0
5,109,0

13,241,0
35,267,0

101,500,0
3,921,0

11,014,0
22,812,0

83,436,0
726,0

3,280,0
12,390,0

101,189,0
2,814,0

3,226,0
20,868,0

46,363,0
3,439,0

664,0
8,820,0

278,654,0
4,214,0

13,503,0
35,061,0

3,233,197.0
51,137,0

166,825,0
264,425,0

23,366,0
19,982,0

514,0
13,768,0
4,555,0

46.476,0
12,703,0

1,202,0
34,575,0
64,441,0

40,519,0
16,359.0

549,0
20,321,0
4,144,0

36,874,0
25,538,0

919,0
21,525,0
5,548,0

55,555,0
2,926,0

1,191,0
2,703,0
1,231,0

47,415,0
9,055,0

173,0
3,726,0
1,478,0

48,508,0
33,294,0

4,426,0
23,127,0
7,965,0

34,726,0
6,734,0

4,515,0
1,489,0

15,670,0
8,802,0

7,148,0
4.121,0
1,606,0

24,094,0
9,124,0

332,0
10,498,0
4,850,0

9,484,0
30,494,0

1.780,0
14,855,0
2,673,0

48,564,0
19,192,0

20,843,0
3,856,0

431,251,0
194,203,0

18.264,0
174,577,0
103,836.0
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RESOURCES (Concluded)-
Two ciphers (00) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan, City Dallas. San Fran. Total.

All other earning assets 
$ $ $

51,0
$ $ $ $ $

 •
3 $ $ s $

51.0
Total eartgng assets 62,215,0 159,397,0 81,943,0 90,404,0 63,606,0 61,847,0 117,320,0 47,464,0 37,347,0 48,898,0 59,286,0 92,455,0 922,182,05% redemption fund-F. It. bank
notes 

28,0 28,0Uncollected Items 59,211,0 147,821,0 63,497,0 65,008,0 61,701.0 34,020,0 88,123,0 38,638,0 13,212,0 37,677,0 27,779,0 44,840,0 681,527,0Bank premises 14,312,0 13.990,0 1,113,0 9,117,0 2,528,0 2,700,0 8,264,0 1,848,0 2,484,0 4,595,0 1,911,0 2,804,0 55,466,0All other resources 104,0 3,160,0 247,0 303,0 492,0 663,0 477,0 163,0 5,892,0 719,0 4,832,0 4,234,0 21,286,0Total resources 410,224,0 1,378,703,0 408,632,0 474,624,0 224,334,0 234,687,0 730,407,0 193,334,0 143,097,0 195,892,0 143,638,0 427,201,0 4,964,823,0LIABILITIES.
P.R. notes In actual circulation 203,607.0 368,790,0 199,303,0 220,755,0 84,417,0 133,853,0 330,032,0 6h,003,0 66,972,0 64,408.0 44,055.0 204,653,0 1,989,848,0F. R. Bank notes in circulation-
net liability 

389,0 389,0Deposits:
Member bank-reserve ace't 124,628,0 783,964,0 117,348,0 158,436,0 63,046,0 60,006.0 273,690,0 71,959,0 49,063,0 76,766,0 53,489,0 148,647,0 1,981,042,0' Government 422,0 667,0 908,0 254,0 721,0 512,0 784,0 1,157,0 357,0 482.0 312,0 1.780,0 8,856,0Other deposits 320,0 11,797,0 342,0 1,096,0 134,0 134,0 1,823,0 392,0 490,0 1,013,0 532,0 4,180,0 22,233,0Total deposits 125,370,0 796,428,0 118,598,0 159.786,0 63,901.0 60,652,0 276,297,0 73,508,0 50,410,0 78,281,0 54,333,0 154,587,0 2,012,131,0Deferred availability items 56,553,0 121,753,0 60,101,0 56,821,0 57,871,0 25,402,0 77,056,0 35,027,0 13,565,0 38,548,0 30,960,0 43.226,0 616,683,0Capital paid in 7,915,0 29.728,0 10,138,0 12,482,0 5,845,0 4,466,0 15,079,0 5,074,0 3,482.0 4,529.0 4,198,0 7.892,0 110,828,0Surplus 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 15,301.0 220,915,0All other liabilities 389,0 2,075,0 565,0 1,089,0 878,0 1.364,0 1,517.0 650,0 1,184,0 650,0 2,126,0 1,542,0 14,029,0Total liabilities 410,224,0 1,378,703,0 408,632,0 474,624,0 224,384,0 234,687,0 730,407,0 193,334,0 143,097,0 195,892,0 143,638,0 427,201,0 4,964,823,0Memoranda.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 85.2 89.5 81.7 80.3 62.9 66.1 84.3 71.2 71.1 70.9 47.1 77.6 80.8Contingent liability on bills pur-
chased for foreign corresnmurts  2.904.0 939.0 1.133.0 552.0 426.0 1443.0 474.0 3450 4400 'IAA is 71R n n 700 n

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 19 1924.

Federal Reserve Men: at-

Resources (In Thousands of Dollars)Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding
Geld and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paper( Amount required 

'Excess amount held 

Total 

Net amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received fromf Gold 
Federal Reserve Bank( Eligible paper 

Total 

Federal Reserve notes outstanding 
Federal Reserve notes held by banks

Federal Reserve notes In actual circulation 

Boston.
'
New York Phila. Cleve. Richm'd Atlanta Chicago. St. L. Minn. K. City. Dallas, San Fr. Total.

$ 3 $ $ $ 3 $ $ $ I $ $ $95,500 282,060 51,320 51,290 38,065 75,527 175,080 27,300 17,985 30,093 30,977 81.520 956,717223,203 664,869 230,354 247,378 94,182 147,498 366,690 82,003 71,407 76,498 47,839 255,837 2,507.758
35,300 238,531 14,000 8,780  2,400   11,185 13,052  7,691  330,93917,716 31,397 11,657 13,276 2,033 4,406 .6,952 4,399 1,389 4,174 3,071 17,088 117,558128,000 366.000 157,389 182,000 44,295 92,000 336,644 50,000 44,000 47,360 7,500 194,485 1,649,67342,187 28,941 47,308 43,322 47,854 48,692 23,094 16,419 12,966 24,964 29,677 44,264 409,5881,161 19,109 355 17,481 9,715 6,970 58,446 23,081 10,385 7.750 9,500 22,543 186,496

543,067 1,630,907 512,383 563,527 236,144 377,493 966,906 214,387 171,184 190,839 136,155615,737 6,158,729

318.703 946,929 281,674 298,668 132,247 223,025 541,770 109,303 89,392 106,591 78,816 337,357 3,464,475181,016 835,928 183,046 204,056 46,328 98,806 343,596 65,584 58,441 51,534 18,282 211,573 2,098,17043,348 48,050 47,663 80,803 57,569 55.662 81,540 39,500 23.351 32,714 39,077 66,807 596,084
543,067 1,830,907 512.383 563,527 238,144 377,493 966,906 214,387 171,184 190,839 136,155 615,737 8,158,729
2-23,203 664,869 230,354 -2-47,378 94,182 147,498 366,690 82,003 71,407 76,498 47,839255,837 2,507,75819,596 296,079 31,051 26,623 9,765 13,645 36,658 13,000 4,435 12,090 3,7841 51,184 517,910
901 007 IAR 700 100 100 990 700 54 417110 RKI 100/1/9 nano.. AA n,o OA Ano AA nrc nnA non 1 non 0.40„

Weekly Return for the Member Banks of the Federal Reserve System.Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesthe liabilities of the 757 member banks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statementof Oct. 18 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figuresfor the latest week appears in our Department of "Current Events and Discussions," on page 1333.
I. Data for all reporting member banks in each Federal Reserve District at close of business March 12 1924. Three ciphers (000) omitted.

Federal Reserve District.

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Gov't obligations
Secured by stocks and bonds__ _ _
All other loans and discounts__ _ _

Total loans and discounts
U. S. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. S. Treasury notes 
U.S. Certificates of Indebtedness_ _
Other bonds, stocks and securities 

Total loans dr disc'ts investmls
Reserve balance with F. R. bank__
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

Federal Reserve Bank:
Secured by U. S. Govt. obliga'ns.
All other 

Boston New York Phila, I Cleve. Richm'd Atlanta Chicago St. Louis Mnpla. Kan. City Dallas San Fran. Total
43

$
11,645

226,146
620,673

110
$
72,143

1,617,879
2,590,397

55
$
12,178

265,748
352,936

79
$
24,174

404,437
698,474

76
$
9,546

128,078
327,521

37
$
8,998

67,715
349,475

104
8

34,678
603,271

1,145,985

35
S
9,918

151,701
305,850

26
$
3,818
42,956

199,299

73
$
6,079
87,595

326,448

52
$
3,159

64,156
208,090

67
$
11,135

191,956
813,206

757
$

207,499
3,851,638
7,938,284-

858,464
12,949
80.855
4,566

20,879
4,470

168,703

-
4,280,419

50.264
471,450
21,607

409,966
27,227

777,582

630,862
10,679
45,133
2,703

39,173
3,976

187,334

1,127,085
48,302
109,860
5,217

55,066
6,160

308,604

465,145
29,162
26,920
2,169
11,713
2,103

52,217

426,186
14,741
14,631
1,437
6,356
2,802

39,285

1,783,934
23,788
101,179
12,560

120,781
21,918

337,519

467,489
14,981
22,689
6,221
17,183
6,866
89,203

248,033
9,081
14,725

780
29,572
1,482

24,385

420,122
11,829
37,694
2,823
15,337
2,316

55,936

275,405
19,466
12,595
1,439

14,864
7,152
14,064

1,018,297
25,362
93,983
12,315
37,827
14,325

160.998

11,097,421
270,604

1,031,714
73,837

778,717
100.797

2,215,828
1,150,886

82,083
18,974

800,153
284,290
12,183

4,123
5.154

6.038,515
671,040
78,208

4.874,802
908,337
36.943

56,750
15.948

919.860
69,232
14,579

671,636
129,972
9,911

9,361
4.184

1,660,294
108,878
30,034

896,261
626,705
17,042

10,045
13.820

589,429
35,960
13,218

333,948
161,097
3,968

9,830
20.762

505,4382,401,679
33.553
11,401

288,397
177,274
6,003

7,838
15.653

212,802
54,042

1,531,152
807,153
12,781

11,703
14.250

624,612
42,288
7,299

355,584
201,768

4.186

4,787
11 707

326,058
21,836
5,906

216,556
83,778
1,220

115
014

546,057
43,410
12,603

411,937
131,635

1,461

1,372
0 900

344,985
24,541
10,151

233,321
90,457
5,319

500
1070

1,361,105
09,471
22,201

735,832
590,639
12,892

3,622
0'1 oon

16,468,918
1,445,094
278,616

11,347,579
4,191,105
124.659

120,126
too Inn

2. Data of reporting member banks In Federal Reserve Bank and branch cl les and all other reporting banks.

Three ciphers (000) omitted.
New York City. City of Chicago. All F. R. Bank Cities.F. R. Branch Cities.Other Selected Cities. Total.

Mar. 12..Mar. 5.[Mar. 12. Mar. 5.Mar. 12. Mar. 5. Mar. 12 Um. 5.Mar. 12.Mar. 5 Mar.12 '24Mar. 5 '24 Mar.14 '23Number 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 
17. S. pre-war bonds 
U.S. Liberty bonds 
U.S. Treasury bonds 
U. S. Treasury notes 
U. S. Certificates of Indebtedness...
Other bonds, stocks and securities 

Total loans & disc'ts dr Invest'ts_
Reserve balance with F. It. Bank 
Cash in vault 
Net demand deposits 
Timedeposits 
Government deposits 
Bills payable and rediscounts with

F. It. Bank:
Secured by U. S. Govt. obligations
All other 

Ratio of bills payable Sc rediscoun
with F. R. Bank to total loans
and investments, per cent 

67
$

64,744
1 418.986
2,277,6082,265,011
(----(-
3,761,3 18

-
3,728,203

39,210
407.569
14,229

381,694
25,414

561,623

67
$
66.215

1,396,977

38,666
381,962
15.158

389,185
20,330

571,043

48
$
25,610

446,513
652,029

48
$
25,866
442,321
648,089

255
$

133,151
2,674,532
4,923,089

255
$

139,098
2,656,899
4,896,152

201
8

38,436
643,553

1,632,008

202 301
$
39,133

631,354
1,634,484

$ 
35,912

533,553
1,383,187

301
$
35,456

532,116
1,369,873

757
3

207,499
3,851,638
7,038,284

758
$

213,687
3,820,369
7,900,509

777
$

269,408
3,711,365
7,742,123

1,124,152
4,198
43,949
5.093

81,275
14,202

159,894

1,116,276
,198

43,177
5,065

77,745
15,569

160,745

7,730,772
89,264

628,308
37,740

576,423
64,806

1,189,080

7,692,1492,313,9972,304,971
88,618
597,492
38,654

579,393
62,656

1,174,957

74,816
235,739
17,559

133,429
24,971

602,932

75,144
234,398
18,106

135,980
22,978

605,505

1,952,6521,937,44511,997,421
106,494
167,667
18,538
68,865
11,020

443,816

106,562
167,982
18,847
68,240
11,047

442,450

270,604
1,031,714

73,837
778,717
100,797

2,215,828

11,934,565
270,324
999,872
75,607

78.3,613
96,681

2,222,912

11,722.896
282,871

1,061,544
112,252

.934,964
99,768

2,162,1695,191,057
619,709
63,991

14,370.6254,297,647
608,389
33,974

41,375
11,499

1.0

5,144,545
584.446
64.902

607,829
33.974

27,175
8,914

0.7

1,432,763
149,648
27,923

1,022.4341,015,185
371,453
6,191

4.174
2,342

0.5

1,422,77510,296,393
150,725
27,385

372,933
6,241

5,274
909

0.4

1,039,311
138,354

7,712,877
2,028,901

80,152

64,522
85,478

1.3

10,233,919
1,002,521
138,721

7,599,243
2,025,924

79,897

58,087
67,941

1.2

3,403,473
238,060
61,565

1.950,490
1,267,843

35,015

35,596
29,374

1.9

,397,0822,769,0522.752,573
240,128
62,173

,922,2891,684,412
1,270.014

35,015

39,418
32,539

2.1

167.723
78,697

894,361
9,492

20,008
43,281

2.3

167,339
78,281

1,652,85211,347,579
898,124
9,732

20,701
43,111

2.3

16,488,91816,383,574
1,445,094
278,616

4,191,105
124,659

120,126
138,133

1.6

1,409,988
279,175

11,174,18411,463,614
4,194,062
124,644

118,206
143,591

1.6

16,376,462
1,443,401
288,588

3,891,274
108,817

273,879
131,655

2.5
• Includes Victory new.
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miters' azettk
Wall Street, Friday Night, March, 21 1924.

Railroad and Miscellan. Stocks.-Review on page 1359.
Sales made at the Stock Exchange this week not repre-

sented in our detailed list on the pages which  follow: 
STOCKS. Sales Range for Week. I Range Since Jon. I.

Week ending Mar. 21. for  
Week Lowest. Highest. Lowest. Highest.

Railroads. Par. Shares $ per share. 3 per share. !S per share. $ per share.
Albany & Snap 100 100193 Mar 21193 Mar 211193 Mar 193 Mar
Brunswick Terminal_100 1,600, 114 Mar 19 234 Ma 20 1 , Jan 434 Jan
Canada Southern_ _ _ _100 170 5234 Mar 21 5254 Mar 19 5234 Mar 5454 Jan
Central RR of N J-100 400 199 Mar 18 201 % Mar 18 199 Mar 12 Jan
C C C & St Louis_ _100 100 105 Mar 21 105 Mar 21 105 Mar 14 Jan
Chic St P M & 0m_100 100 3154 Mar 21 3134 Mar 21 29 Jan 37 Feb
Colo & South, 1st pf_100 200 51 Mar 18 51 Mar 18 50 Jan 53 Feb
Cuba RR, pref 100 200 7134 Mar 21 72 Mar 20 7154 Mar 73 Feb
Illinois Central, preLiOO 1,000,104 Mar 1710454 Mar 15 104 Mar 110 Jan
Iowa Central 100 100 2 Mar 20 2 Mar 20 154 Ja 234 Feb
Int&GtNoRy(wi).100 100 26 Mar 17 26 Mar 17 22 Jan 2854 Jan
Lehigh Valley rights__ 4,600 2914 Mar 17 303-4 Mar 20 2934 Ma 3334 Feb
Math Elev Gtd 100 100 55 Mar 17 55 Mar 17 42 Jan 55 Mar
MStP&SSM 100 300 3854 Mar 17 3834 Mar 19 3834 Ma 46 Jan

Preferred 100 100 61 Mar 21 61 Mar 21 61 Feb 6734 Jan
Morris & Essex 50 23 75 Mar 21 75 Mar 21 7434 Ma 75 MarNstRysMexlatprefl0o 100 434 Mar 17 414 Mar 17 434 Fe 554 Feb
N Y Cent Reading rights 31,889 234 Mar 21 274 Mar 151 234 Ma 334 Jan
N Y State Rallways_100 100 23 Mar 18 23 Mar 18 23 Mar 32 Mar
Pacific Coast 100 500 22 Mar 19 26 Mar 17 16 Jan 40
Reading rights  10,600 1634 Mar 20 1794 Mar 15 15% Mar 22% 

Feb
JanVirginia Ry & Pow__100 100 36% Mar 17 3654 Mar 17 36 Feb 39 Jan

Wisconsin Central Ws  900 3634 Mar 17 3654 Mar 21 363-4 Mar 3634 Mar
Industrial & Misc.

All American Cables _100
American Chicle, pref100
Am For & Pow, 25% pd.
Full paid 

Amer-La France F1reEng
7% cum met 100

American Snuff 100
Am Whole'e Corp,Df _100
Art Metal Construe _10
Atlas Powder •
Amer Roll Mill, pref_100
Assoc Dry Gds, 1st pf100
AtiFruitGoITCo ctf deP-
Atlas Tack 
AtiasPowd 6% Cu pLInhl
*Blumenthal, pref-100
Brown Shoe, Inc, pr_10
Brooklyn Union Gas._ _
Burns Bros. pref - -100
Calumet & Heel& 25
Case (JI) Thr Mach, p!.'
Century Ribbon Mills__
Certain-Teed Producta_

First preferred_ _ _10
Coca-Cola, prof 10
Conley Tin Foil 
Continental Insurance 25
Commerc'l Solvents, A.•
 •

Cont Can Inc prof.. 1O0
Coeden & Co pref_ _100
DanielBoonoWMMills25
Devoe& Rayn's 1st pf 100
Du Pont deb 6 %_ _ _100
Duquesne Lt 1st pf__100
Emerson-Brant pref-100
Fidelity Fhen Fire Ins_28
Fisk Rubber let Pref_100
Gardner Motors  •
Gen Am T'k Car 7% pf 100
General Baking Co_ __ _•
General Refractories.. _•
Gimbel Bros prof_ _ _ _100
Grent Western Sugar_25
Pe!orral 100

Ilinaa 1st pf class A_100
Hydraulic Steel pref.100
.In-torsoil Rand 10
Inland Steel pref w
Int ArtrIcnitural new. _ ..•
Internat Business Mach.
Tntetnat Shoo pref_ _ _100
Intertype Crp •
Jones & L Steel pref_100
Kansas & Gulf 10
Kelly Spr Tire % pf_100
Kelsey Wheel Inc pf_100
Kinney Co 
Kress, E3 H & Co 100
Liggett & Myers new_25
B new 25

Loose-Wiles ills 2d pf 100
Lorillard new 25
Ludlum Steel 
Mall'a'n (II R) & Co pf 100
Mackay Cos pref. _ _100
Manila Electric 100
McCrory Stores pref.100
Nat Cloak & Suit pf _100
Nat Dept Stores, pref100
Nat Ennui & Stpg, p1.100
Natl Supply, pref...100
New York Canners_ ___•
NY Steam. 1st pref-100
Ohio Fuel Supply 25
Orpheum Cire,Inc,pf.100
Otis Steel, pref 100
Panhandle P &R, pf _100
Penn Coal & Coke... _ 50
Phoenix Hosiery 5
Phila Co. 6% pref.__ -50
Picree-Arrow, prior pref.
Pittsburgh Steel, pref 100
Pitts 15t11, pre ctfs_ .10
Prod & Ref Corp. pref _50
PS Corp NJ. 8% Pf -100
Ity Steel Spring, prof _100
Rels(Robt)&Co,lst pf100
Roods Insurance Co_ _25
Simmons Co, prof. _100
So Porto Rico Sug, pL100
The Fair, prof 100
Trans-Cont'l Oil rights_ _
Unit Cig Stores, prof.. 100
United Paperboard .100
Va-Caro Chemical 13_ _ _•
Van Raalte 100
Va Iron, C & C, pref _100
West Elea, 7% Cu 01_100
West Penn Co •

Preferred 7% 10
Westinghouse E & M rta.
W'house E & M, 1st pf 50
Wilson & Co. Pref - - -100
Worthington, prof 13_100

• No par value.

400 98 Mar 17 98 Mar 17
400 56 Mar 19 56 Mar 19
800 9314 Mar 15 9334 Star 19
500 93 Mar 20 9334 Mar 17

200 96 Mar 21 98 Mar 18
20013534 Mar 21137 Mar 18
300 985-4 Mar 18 99 Mar 18
200 16 • Mar 20 16 Mar 20
200 51 Mar 18 51 Mar 18
30010154 Mar 20 103 Mar 17
200 84 Mar 19 85 Star 21
510 13.4 Mar 20 1% Mar 15
206 734 Mar 8 8 Mar 15
100 85 Mar 20 85 Mar 20

200 8934 Mar 18 91 Mar 21
1001 92 Mar 21 92 Mar 21

500 5854 Mar 20 91 Mar 21
2001 9534 Mar 20 9534 Mar 20
1001 1534 Mar 21 1534 Mar 21
700, 4934 Mar 21 50 Mar 15
500 2734 Mar 17 28 Mar 17
100 28 Mar 21 28 Mar 21
100 78 Mar 18 78 Mar 18
100 9274 Mar 17 9234 Mar 171
400 10 Mar 20 1034 Mar 20
300 90 Mar 20 90 Mar 20
800 5534 Mar 18 59 Mar 17
900 47 Mar 21 50 Mar 18
1001073.4 Mar 19 10754 Mar 19
800 913-1 Mar 19 93 Mar 17

6,100 30 Mar 17 3234 Mar 20
100 91% Mar 20 9434 Mar 20
800 86 Mar 18 8634 Mar 15
200 102 Mar 20 10234 Mar 20
309 854 Mar 21 9 Mar 17
403 118 Mar 17 122 , Mar 21
100 5834 Mar 17 5814 Mar 17
100 6 Mar 19 6 Mar 19
100 96 Mar 17 96 Mar 17
500 95 Mar 20 96 Mar 17

1,0(0 4334 Mar 17 50 Mar 19
500 101 Mar 171011.4 Mar 17

1,800 91 Mar 20 9234 Mar 15
10010534 Mar 151061.4 Mar 15

' 300 9334 Mar 15 9454 Mar 17
100 6 Mar 18 6 Mar 18
70173 Mar 20200 Mar 21

1,200102 Mar 2010234 Mar 18
400 334 Mar 20 4 Mar 19

1,100 9234 Mar 19 9354 Mar 17
30011534 Mar 17,117 Mar 17
400 3154 Mar 19' 3234 Mar It.
600 110 Mar 18 110 Mar13
300 34 Mar 20 34 Mar 13

1,200 5234 Mar 20 65 Mar 15
100 106 Mar 17 106 Mar 17
900 58 Mar 21 6034 Mar 15
100 200 % Mar 21 20054 Mar 21

1,000 5254 Mar 21, 5334 Mar 17
2,100 5154 Mar 21: 53 Mar 17
100100 Mar 18100 Mar IF

6,400 3454 Mar 18, 3774 Mar 15
4,800 2134 Mar 21! 2354 Mar 17
200 86 Mar 17, 8634 Mar 15
600 6434 Mar 17. 65 Mar 19
200 8954 Mar 19 9194 Mar 19
100 10014 Mar 20 10054 Mar 20

95% Mar 15200 9534 Mar 21
100 95 Mar 17
100 87 Mar 17
10010534 Mar 20
200 2534 Mar 20
300 88 Mar 19
200 3234 Mar 18
400 92 Mar 15

4,000 63 Mar 21
100 3954 Mar 17
400 2534 Mar 17
100 26 Mar 17
100 4314 Mar 20
100 66 Mar 21
100 97 Mar 17
300 12% Mar 18, 125-4 Mar 18 1134 Feb
300 4554 Mar 18 4634 Mar 15 4534 Mar
400 100 Mar 18 100% Mar 18 100 Mar
200 116 Mar 1511734 Mar 21 11334 Jan
100 68 Mar 20 68 Mar 20 -68 Mar
100 86 Mar 19 86 Mar 19 86 Mar
300 96 Mar 18 96 Mar 15 9474 Jar

1,200103 Mar 17 109% Mar 19 103 Mar
100 103 Mar 15 103 Mar 15 10214 Jan

2,140 1-16 Star 19 Si Mar 17 1-16 Mar
10011534 Mar 20115% Mar 20 113 Jan
100 1934 Mar 21 1934 Mar 21 1954 Jan
200 134 Mar 20 134 Mar 20 134 Mar

1,100 22 Mar 18 24 Mar 17 2134 Feb
100 78 Mar 19 78 Mar 19 78 Mar
40011354 Mar 1911434 Mar 18 11334 Jan
500 50 Mar 20 5034 Mar 21 4734 Jan
500 903.4 Mar 18 9014 Mar 18 8934 Jan

8,547 134 Mar 17 13-4 Mar 15 13.4 Mar
100 7934 Mar 15 7934 Mar 15 72 • Jo

1,700 4534 Mar 15 53 Mar 17 45 Mar
200 82 Mar 20 64 Mar 20 5834 Jan

98 Mar 102
5134 Feb 66
9234 Mar 9894
93 Mar 96%

95
135%
92
16
51
98
84
134
6%
82%
92
89%
89%
95%
15%
49%
2714
28
75
91%
10
90
43%
33
104%
91%
29%
93
85%
102
8%

118
58%
6
92
93
49%
99
91
06%
89%
43.4
59
101q

9154
115%
29%
109

34
523.4
104%
56
190
50%
49%
9954

3434
2134
8134
64%
89%
100

98
144%
99%
16%
44%

Jan
95 Mar 17 9314 Jan
87 Mar 17 85 Feb
10534 Mar 20 100 Jan
2514 Mar 20 223.4 Jan
9234 Mar 20 88 Mar
3234 Mar 15 32 Jan
94 Mar 19 92 Jan
71 Mar 17 57 Feb
3954 Mar 17 35 Jan
2634 Mar 17 2534 Mar
26 Star 17 26 Mar
43% Mar 20 4234 Jan
66 Mar 21 64 Jan
97 Mar 17 95 Jan

Feb
Feb
Jan
Jan
Mar
Jan 104
Mal 88%
Jan 24
Marl 11%
Feb l 85
Mal 93

Mar 92
Ma 92

Mar 97
Mar 19%
Mar
Feb
Mar
Feb
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Ma
Ma
Jan
Mar
Mar
Mar 127
Ma65
Jan 
Febb 96

7

Jan 110
Marl 55
Jan101%
Mar 96%
Mar 108%
Jan r 95
Jan 7
Jan,-200
Jan'103%
Mar
Feb
Jan

3314
3634
78
93
1214
97%
62%
56
108%
95
32%
94%
87
106%
15

91.1
97%
117

Jan 32%

Jani
Ma 78%

1

Jan 107
Feb 63
Feb 20034
Mar 54
afar 53
Jan 100
Mar 38%
Feb 23%
Mar 92
Mar 68%
Mar 91%
Mar 102%

97
96
89
105%
27
92%
33
9414
74%
4034
30%
3234
43%
72%
101
13
47%
102
1174
74%
90
96
10914
103%

54
115%
21%
7
33%
79%
115
5154
91
134
79%
7234
6534

Jan
Jan
Jan
Jan

Mar
Jan
Feb
Jan
Feb
Feb
Jan
Feb
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Mar
Feb
Feb
Jan
Mar
Feb
Jan
Feb
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Mar
Feb
Jan
Feb
Jan
Star
Feb
Jan
Feb
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Mar
:Mar
Feb
Mar
Mar
Mar
Jan
Feb
Mar
Feb
Jan
Feb
Jan
Mar
Mar
Mar
Jan
Jan
3.1ar
Jan
Jan
Jan
Fez,
Jan
Jan
Mar
Jan
Jan
Mar
Jan
Jan
Mar
Mar
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Mar

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending March 21. Stocks,
No. Shares.

Railroad
ttc.

Bonds.

State.
Municipal ct
Foreign lids.

United
Stales
Bonds.

Saturday  433,850 13,779,000 $815,000 S834,000
Monday 1,082,510 7,133,000 1,322,000 3,568,000
Tuesday 955,925 7,202,000 1,328,000 1,839.000
Wednesday  1,014,210 9,153,000 1,283.000 2,931.000
Thursday 1,009,686 8,977,000 1,053,000 5.385,000
Friday  786,400 11,709,000 987,000 3,231,000

Tntal _ _ .5 2517 AR1 MR (142 non SA 702 nnn err 7RR ono

Sales at
New York Stock

Exchange.

Week ending March 21. Jan. 1 to3fareh 21.

1924. 1923. 1924. 1923.

Stocks-No. shares__ _
Bonds.

Government bonds_
State & foreign bonds_
RR. & miscall. bonds__

Total bonds 

5,287.581

$17,788,000
6.793,000

48,043,000

6.705,438

513,125,000
10.243,000
38,808,000

60,210,677

8222,583.000
86.391.000

383.039,000

63,901,386

$193,459,000
126,278.000
438,221.000

$72,624,000 562,176.000 $692,013,000 8757.958,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
March 21 1924.

Batton. PhtiattellMia BralUs$078.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Salsa.

Saturday  *10,787 $5,650 5,192 $55,700 1,787 85.000
Monday *19,591 60,900 5,689 27.700 1,020 17,000
Tuesday *14,966 29,400 5,072 26,750 1,645 21,500
Wednesday  *12,956 12,400 10,777 6,900 1,741 21,000
Thursday *14,366 22,050 10,079 3.000 1,751 49,000
Friday  9,127 49,000 5,071 24,700 5.51 4,800

Total  81,793 5179,400 41,880 $144,750 8,495 $118,300

Arnv ark revised 55L700 1251 800 25 1101 14 020 nsn A 077 5112.100

• In addition, so es of rights were: Sat., 3,394: Mon., 5,823; Tues., 3,342: Wed.,
2,835; Thurs., 5,010.

Daily Record of U. S. Bond Prices. Mar.15 Mar.17 Mar.18 Mar.19 Mar.20 Mar.21

First Liberty LoanHigh 98,133 99.00 981133 991n 98"33 98"ss
334% bonds of 7932-47_414w. 981133 981,31 98"n 98,131 9811., 981111
(First 334s) Close 9811,3 98"n 98,131 9851ss 981031 98,131

Total sales in $1,000 units- 98 420 133 185 226 166
Converted 4% bonds of{ High

Close
Total sales in $1,000 units_ _ _ ____ ____ ____ ____ ____ ____

Converted 434% bonds 99133 99113 99113 9914n 99,113 99"n{High
of 1932-47 (First 43413) Low. 99.00 99,33 991n 99313 991135 9911n

Close 99,n 997as 997sr 99"n 991133 gotta
Total sales in $1,000 units-- 115 83 228 131 92 136

Second Converted 434/High --------99.00 981131 ---- --
bonds of 1932-47 (First Low. ---- ---- 99.00 98,131 ---- --
Second 434s)  Close --------99.00 98"n ---- --
Total sales in 81.000 units._ - ____ ____ 1

Second Liberty Loan ___ ____ 093.{High
4% bonds of 1927-42_   Low- -_-_ ---- 99,n
(Second 4s)
Total sales in 51,000 units_ _ _ _ __ _ __12

Converted 43% bonds High 99111 99133 99733 99,133 99113s 991%
of 1927-42 (Second LOw.

(Close
99'3,
9913,

99'31
991n

99132
99131

9913,
991113

9911n
9911n

991*,,
4548) 99"n
Total sales in $LOW units__ 174 597 290 1,124 1.462 1,560

Third Liberty Loan 100.00 10013, 100,33 100131 1001,3 100un{High
434% bonds of 1928.- Low_
(Third 454a) Close

99308:
99,131

99"81
1001n

99"s
100.00

100.00
100113

100, n
100133

100' n
1001n

Total sales in $1,000 units- 116 615 413 465 1,083 528
Fourth Liberty Loan {High
414% bonds of 1933-38  Low_
(Fourth 41(s) Close

99733
994n
99411

9913,2
9953,
991n

44933,
99In
99131

9914 
99632
9911n

inn,
991%
991131

9917,,
992831
991131

Total sales in $1.000 units.- 251 1,802 660 803 2,076 1,279
Treasury 100112 100133 100,32 1001n 100113 1001131{High
434s, 1947-52  Low_ 100133 100131 100,3, 100'n 100',,10011s

Close 1001n 10013s 100133 100131 100111 100110

Note.-The above table includes only sales of coupon,
bonds. Transactions in registered bonds were:
1 1st 314s 98**33 to 981111 180 3d 434s 991,32 to 1001n
3 1st 48 991,31 to 991133 83 4th 4345 99,82to 992411
3 2d 4s 98123: to 99"11 8 U.S. Treasury 434a__99ust to 100'n
46 2d 4348 99.00 to 99"n

Foreign Exchange.-
Exchanges at Paris on London 82.40 francs; week's range 82.40 franca

high and 87.60 francs low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for tne a eek__ - 428344 0 .4 430
Low for tne week_ _ _ 4 2554 4 2754 4 28%
Paris Bankers' Francs-

High for the week_ _ _ 5.1731 5.24 5.25
Low for the week_ _ _ 4.64 4.7034 4,713.4
Germany Bankers' Marks-

High for the week_ 0.000000000021 0.000000000021
0.000000000021 0.000000000021-

Amsterdam Bankers' Guilders-
High for the week__ _ 36.72 37.14 37.18
Low for the week_ _ _ 36.34 36.76 36 80
Domestic Exchange.-Chicago, par. St. Louis, 15 ©25c. per $1,000discount. Boston, par. San Francisco, par. Montreal, $2. 8125 per$1,000 discount. Cincinnati, par.
To-day's (Friday's) actual rates for sterling exchange were 4 27 3-16©28 for sixty days, 4 29 7-16©14 3034 for checks and 4 29 11-16@4 3034for cables. Commercial on banks sight, 4 29 5-16©4 3034; sixty days.426 13-161©4 2754. Ninety days, 428 9-16©4 2634 and documents forpayment (sixty days), 4 27 1-16©4 2734. Cotton for payment, 4 29 5-16©4 3034 and grain for payment, 429 5-160g4 3034. /00 ••111111To-day's (Friday's) actual rates for Paris bankers' francs were 5.12345374 for long and 5.1734 ©5.23 for short. Germany bankers' marksare not yet quoted for long and short bills. Amsterdam bankers' guilderswere 36.55©36.6034 for long and 36.91 ©36.963-1 for short.
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

-See page 1359.
The Curb Market.-The review of the Curb Market is

given this week on page 1359.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

STOCKS (No. Shares). BONDS (Par Value).Week ending March 21.  
OB.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

36,240
55,455
55,651
39,065
62,600
43,380

38,530
91,860
88,450
77,190
68,800
97,290

Mining. Domestic.

155,110 239.000
284,350 299.000
269,750 375,000
216,600 511,000
237,300 643,000
204,000 453,000

Poen Govt.

36.000
38,000
80,000
73,000
38,000
32,000

Total  292.371 462,120 1.367,110 2,520,000 297.000
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HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-share lots

PER a IARE
Range for PresiouS

Year 1923.

Saturday, Monday,
Mar. 10. Mar. 17.

Tuesday,
Mar. 18.

Wednesday.
Mar. 19.

Thursday.
Mar. 20.

Friday,
Mar. 21. Lowest Highest Lowest Highest

$ Per share
2513 251g
9834 993s

•8712 8812
233 234

11534 11534
56 5614
•5838 5834
15 1512
5578 563s

•I44 14434
7414 7512
10378 10378

412 438
1112 1112
*25 26
47 47
*5 51s
1134 123s

15 1513
25 255s
5034 51

•10012 102
2334 2334

"7812 7912.
*67 6712
2912 2934

•10834 109
11512 11614
2514 2514
3114 32
*2814 2938
5618 5658
2912 2934

'1312 15
*5312 55
10138 10138
2014 21

*1834 19
'52 53
68 6818
*89 8934

*3714 33
634 7

*20 23
4358 44

'1412 15
238 212
1114 1134
3214 3278
1178 1214
3838 3834

1 
2

05 10614
10078 10114

70
8434 8434
1938 1978

•1712 18
*1212 14
12058 12153
*7312 7378
5014 5114
435s 4358
*912 11

4112 4138
.73 7514
'6012 62
4212 4258
*88 90
55 5512
*36 3613
*3414 3412
'33 36
2353 2378
47 47
3914 40
6034 6034
93s 95s

2012 21
8614 8612
5314 5378

'72 7234
2718 2738
*10 1012
*02 6212
129 12912
457034 71

*812 834
30 30
1514 1614
46 4714
31 3158
934 934
1712 18
17 1738
62 62
812 878
1812 19

*363s 3638

.761. 78
*9 10

.3012 33
7712 7712
714 734
•18 14
*1 113
6759 6734
11012 11012

4534 4534
*9412 9512
1118 1114
*3212 33
*105 108
*5414 5412
*4034 4113
3312 3313
79 79

*10734 10912
115 11534
113 113
166 167

*12112 126
.22 2238
1712 1713

•11 1212
*34 3312
478 478

*9212 97
10 11
5612 5612
2212 2258

$ per share
*25 30
9812 9934
8758 8758
238 234

114 115
5558 5618
5833 5312
15 1538
5512 5612
144 14414
7513 7612

*10212 104
414 414
11 1112
25 25
44 46
47s 478

*1134 12

15 1514
2414 25%
5014 5012
101 101
2312 2312
"7814 7912
*67 6712
30 30
10312 10812
114 116
25 2614
3218 3334
2812 2958
5.512 56
2912 30
*1312 15
54 54
10118 10118
2038 2214
1818 1878

"52 53
68 69
89 89

33 38
"7 8
*20 21
4312 44
"14 16

238 212
1114 1158
32 3258
1158 12
3634 3812
178 1%

10513 108
10014 10113

- 7512
8434 84%
19 1938
16% 1714

'13 14
11912 12138
*7312 77
50 5012
4312 4334
*834 10

4114 4158
*73 7514
*6012 6134
4234 4314
"88 90
5412 5538
36 36
*3414 3412
*33 36
2314 2414
4634 4812
3814 3934
6012 6012
878 938
1912 2034
86 8612
531s 5418
7214 723s
2534 2738
10 10
*6112 65
12812 12812
7034 7034

812 812
30 30
1578 163s
4534 4678
3114 32
912 934
17 1714
1612 163s
*61 62

812 9
1834 1918
3614 3638

*7614 SO
*9 10
*30 32
7534 7612
67s 738

18 18
I 1
67314 68

*11012 11132

4414 4512
*9478 9512
114 1138
32 3212

*105 10712

33 4033
30 3318
79 79

.10734 109
11314 11534

"113 114
"162 166
*12012 126
*22 2238
17 17

*1012 1212
*3312 30
*434 518
*9212 97
10 10
51 551.

_1958 22

$ per share
*25 30
9838 987s
8714 8712
238 234

11338 114
5513 5512
5812 5812
1518 1638
5514 5712
14312 144
7518 7658

10212 104
4 413

11 1118
*23 25
4312 4312
478 478
1134 1178

1412 1484
241s 2134
5018 5012

•101 103
2238 2334
•78 79
6612 67
2918 2978
108 103
11412 11412
20 2558
3212 331s
2859 2853
5518 5512
2914 2912
*1312 15
*5312 55
10034 101
2238 2438
1814 1812
*51 03
6738 68
891s 8918

3812 39
71s 718

'2014 23
4312 4478
14 14
*214 238
111s 1112
3112 32
1134 12
3612 3734
"134 2
10612 10712
100 10058
74 74
8412 8412
1834 1918

"1012 1634
13 13
120 122
*7312 77
4958 5012
4312 4334
*812 1012

4114 42
73 73

.6012 6134
4278 4278
*38 90
54 Ws
"38 3612
*3414 3412
*32 37
23 24
4658 4312
3734 3812
5914 5934
878 873
1914 20
8534 8614
5332 5434
7214 7212
2534 2612
97/4 1012
6112 6112
12712 12818
•7012 71

814 8,4
2912 30
1558 1618
4538 4614
3034 3034
912 912

'1612 1712
1614 17
6134 62
812 834
1818 1814
3638 3633

*7614 77
•9 978
31 31
7512 7558
678 718
•

•1 118
65 6714

*11034 11114

4312 4412
9412 95
11 114
3158 3258

'105 10712
*54 5512
3812 3953
29 30
"7734 7834
'10734 10912
11253 11412

*11.4 114
16014 16214

*12018 126
*22 2238
*1612 1712
*10 1212
*3212 3612
434 434

"9212 96
*1012 11
5414 5512
1858 20

$ oer share
.25 30
9834 99
8712 8712
214 238

11538 11573
5514 5512

5S'2 
5812

1638 17314
5712 5938
14334 14412
7538 7718

*10212 10378
418 433

1078 1114
*23 25
44 44
478 478
12 12

1438 1434
2414 2512
5018 5012

"100 102
23 2338
78 78
67 67
3014 3012
107 10712
115 11614
2012 261s
3318 3334
2834 2834
5538 5534
2938 2912

•1312 15
*5312 55
10133 10112
23 2453
19 19

"51 53
6712 69
8914 8934

39 3912
*7 8
"20 24
4534 457s
*1214 15

212 '212
11 1114
32 3232
12 1214
37 3758
'134 2
10712 11058
10013 10012
74% 75
8112 84%
1878 1938
17 17
13 13

12218 12958
"7312 77
50 5012
4312 4334
"834 10

42 42
•73 7514
6012, 6012
4273 4314
*8812 90
54 55

*313 3612
3414 34%
*32 36
2318 2378
4712 4838
38 3912
5933 60
8% 913
1934 201a
86 8614
54 5412
721s 7218
2632 2718
1012 1114

"6112 65
12714 128
71 71

8 8
2938 30
16 1714
46 4734
32 3218
912 934
1758 1734

'1612 17
62 62
838 838
18 1812
3618 3619

79 79
*9 978

"32 3312
76 76
634 7

18 12
"1 118
6614 67
111 111

4334 4414
943s 945
1078 1114
3218 3314

*105 10714
*54
3834 39
2912 3114
784 80

'10734 10912
11453 11918
11312 11358
16034 16112

*12018 126
22 2233

'1612 18
*10 1212
*3312 35i2

458 458
93 93
*1012 11
5514 5614
1738 1938

$ per share
"25 30
98 99
8712 88
238 212

116 121
5512 5573
"5812 59
1658 1714
*58 5834
*144 14434
75 7678

"102718 10378
418 418

"1034 11
*2314 25
4434 4714
458 478
1178 1238

1478 1512
2518 2614
50 5078

*100 102
23 2378
78 78
6612 6612
3012 31
10012 10714
116 118
24714 2618
3234 3334
"2714 29
5518 5558
2912 2912
*1312 15
"53 55
10134 102
2238 2414
1859 19

*51 53
6818 69
8934 92

38 38
"7 8
'18 24
*4412 47
'1214 15

214 238
1118 1138
32 3212
1178 1214
3738 3838
"134 2
10778 11134
10018 101
7338 7434
8412 85
1834 1912
1714. 1714
1314 1314

12734 132
*75 77
50 5078
4312 437s
"834 1012

4112 4178
7314 7314

.60 6012
4314 4538
*89 90
54 5412
*30 3612
3412 3412
"33 35
23 2358
4712 4838
3814 3958
60 6014
834 9
191s 2038
8534 86
5334 5434
7258 7258
26 27
1138 1138

05
12778 12812
70 71

8 8
2934 2934
1652 1738
4638 4714
32 32
97s 10
1734 1812
1612 17

"6112 62
85s 918
1734 1812
3614 3614

7834 7834

"9 084
*33 36
7478 7534
678 7

15 18
1 1

6638 67
*111 11134

4234 4412
•9213 9512
1018 1118
2912 31%

*105 10714
*54
37 -3-1 84
2818 2912
80 80

*108 10912
11438 119
11338 114
16014 161
*12018 122
22 22
16 1634

*10 111:
*3312 3512
434 518

•93I2 94
1033 10%
5512 56%
1734 1838

per share
'25 30
9878 9914
*8712 8812

214 238
11914 121
5518 555s
5812 6812
1658 1714
5814 60
14438 14514
7512 7614

*10212 10378
414 414
1034 1034

'23 25
4514 4514
"412 478
1134 12

1458 15
25 2512
4958 5014

"100 102
2212 2338
*78 79
*67 6712
31 31

*10612 10712
11512 120
25 2514
3234 33
2814 2814
5412 5534
2938 2978

"1312 15  
55 06
102 103
2234 25
1818 1812

'Si 53
68 6812
9118 9112

33 38
814 918

*18 23  
46 4812
15 15
212 212
11 1114

.3112 3212
1134 1214
3714 3778
*134 2
10912 11138
10014 1007g
7334 7334

*8412 83
1738 1834
17 17

"13 14
126 12834
*7312 77
4938 50
4358 4334
"834 10

4112 4134
*73 7514
"60 6112
4334 4412
89 89
541g 5114
"36 36%
3414 3414
*32 36  
23 2338
4714 4772
3858 3912
5958 6014
834 912
1938 2014
8558 8578
54 5514
7234 73
2614 2659
1034 1134
__ 65

1 -29 12914
70 71

8 8
2914 30
1658 17
4634 4714

*8112 32%
9% 10
18 18
1614 165s
6218 8213
8% 834
1734 1734
*3618 3658

7712 7712
9 9
3278 3278
7478 75
638 7
•12 14
1 113

6618 6678
11034 11078

4234 43
*9419 9512
10% 1038
2912 31

"105 10714  
.64 _ _
36 3712
2712 28
•7834 7934
•10734 10834  
11412 11634
11358 11358
16014 161

"12018 126
2138 2112
1634 1684

•10 1212  
*3312 3512  
5 5

*9212 97
*1012 11
5412 5612
1734 1834

Shares.
100

5,300
700

12,200
13,000
12,300

700
36,700
27,000
1,400

92,400
100

2,000
2,400
200

1,600
600

2.000

. 6.700
19,000
6,500
100

5,600
300
400

1.500
1,300

22.100
29.300
23.300
2,400
6.700
6,200

500
2,200

33,800
2.700

11,600
5.500

1.500
500

3,700
300

3,000
9,400
2,600
6,400
11,900

300
18,800
33.800
1,800
1,000

26,000
900
300

180.300

8.500
7,500

4,800
200
300

14.500
100

8,500
500
500

14,200
8,800
17,100
1,800
6.700
8.700
12,600
141,700
2,100
18,500
3,600
100

3,500
2,500

2,000
2,200

111.450
78,900
2,100
1,800
3.900
2.200
700

10,200
2,400
700

300
200
200

4,000
4,990
700

2,100
10,400

600

6,300
400

4,400
7.900

- Yido
8,600
1,100

271,200
1,100
2,800

1,400
1,300

2,800
100

1,500
12,000
28,300

Railroads. Par
Ann Arbor preferred 100
Atch Topeka & Santa Fe 100
Do pref 100

Atlanta Birm & AtLantic_..100
Atlantic Coast Line RR_100
Baltimore & Ohio 100
Do pref 100

Bkiyn Mauls Tr v t c_ _No par
Fret vot tr ctfs No par

Canadian Pacific 100
Chesapeake & Ohio 100
Do pref 100

Chicago 6r Alton 100
Do pref 100

Chic & East III RR 100
Do prat 100

Chicago Great Western__ _100
Do pref 100

Chicago Milw & St Paul 100
Do pref 100

Chicago & North Western_100
Do prof 100

Chicago Rock Isl& Pacific.. 100
7% preferred 100
6% preferred 100

Colorado & Southern 100
Delaware & Hudson 100
Delaware Lack & Western_ 50
Erie 100
Do 151 preferred 100
Do 2d preferred 100

Great Northern prat 100
Iron Ore Properties_ No par

Gulf Mob Sr Nor tr etts 100
Do pref 100

Illinois Central 100
Interboro Rap Tran 100
Kansas City Southern 100
Do pref 100

Lehigh Valley  50
Louisville & NashvIlle 100

Manh Elevated, mod guar_100
Market Street fly 100
Do pre( 100
Do prior pref 100
Do 2d pref 100

Minneap & St L (new)_ __ _100
Mo-Kan-Texas RR___ _No par
Do prof 100

Missouri Pacific corn 100
Do pref 100

Nat Rys of Mex 2d prof. _100
New On Tex & Mex 100
New York Central 100
N Y C & St L new co 100
Do pref 100

N Y N II & Hartford 100
N Y Ontario & Western. .100
Norfolk Southern 100
Norfolk & Western _ __ _100
Do pref 100

Northern Pacific  100
Pennsylvania   50

  Peoria & Eastern 100

Pe:e Marquette 100
Do prior pref 100
Do pref 100

Pittsburgh & West Va 100
Do pref 100

-..eading  50
Do 1st preferred  50
Do 2d preferred  50

Rutland RR pre( 100
St Louts-San Fran 100
Do pref A 100

St Louis Southwestern_ -  100
Do prof 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas es Pacific 100
Third Avenue 100
Twin City Rapid Transit. .100
Union Pacific 100
Do pref 100

United Railways 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 f 100

Wheeling & Lake Erie Ry_100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance 1/comely 100
Do pref 100

Air Reduction. Inc___ No par
Ajax Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min  10
Allied Chemical St Dyo_No par

Do pref 100

Allis-Chalmers Mfg 100
Do pref 100

Amer Agricultural Chem. _l00

Do pref 100
American Bank Note  50

Do pref  50
American Beet Sugar 100
Amer Bosch Magneto. No par

Am Brake Shoe & F__ _No par

Do prof 100
American Can 100

Do prof 100
American Car & Foundry-100
Do prof 100

American Chain, cl A  25
American Chicle No par

Amer Cot 011 Ws of dep. _100
Do pref etfs of dep. _ _ _100

Amer Druggists Syndicate_ _10
American Express 100
American Ilide & Loather. 100
Do pref 100

Amer International Corp. .100

$ Per share
25 Mar 4
974 Jan 2
8612 Jan 2
15s Feb 23

112 Jan 23
5518 Mar 18
5818 Mar 7
1312 Jan 4
4834 Jan 3

14234 Mar 10
6734 Feb 26
9912 Jan 3
33s Jan 4
934 Jan 3

2112I\Iar 4
40 Mar 5
418 Jun 3
104 Jan 4

1358 Jan 8
22 Mar 1
4914 Jan 3
100 Jan 8
2112 Feb 15
7634 Feb 26
6558 Jan 2
20 Jan 2

10112IVIar 5
11034 Feb 15
2034 Jan 3
2858 Feb 19
251s Jan 3
5334Mar 3
28 Jan 15
1338 Feb 28
50 Jan 3
10014 Mar 4
1234 Jan 2
1818 Jan 29
52 Jan 2
61 Jan 2
8758 Jan 16

3012 Jan 2
634 Mar 15
22 Feb 20
4312Mar 17
14 Mar 18
138 Jan 3

1034 Feb 26
2934 Feb 18
934 Jan 3
29 Jan 3
158 Jan 4

9312 Feb 15
9918 Feb 15
7212 Feb 18
8412 Feb 26
144 Jan 2
1638 Mar 10
13 Mar 11
10212 Jan 3
7234 Feb 20
4778Nlar 3
4214 Jan 3
934Mar 13

41 Jan 2
7134 Jan 9
60 Jan 4
33 Jan 4
8514 Jan 5
51 Mar 18
b3518 Jan 15
93318 Jan 16
32 Jan 3
1914 Jan 4
4258 Jan 3
33 Jan 2
577s Jan 3
61/4 Jan 2
1414 Jan 2
8558 Mar 21
3812 Jan 2
6634 Jan 3
19 Jan 3
958 Jan 3

61 Mar 4
12658 Mar 3
70 Mar 20

734 Feb 20
2812 Feb 20
1034 Jan 4
34 Jan 3
2212 Jan 3
912 Jan 2
17 Jan 2
1434 Jan 2
58 Jan 7
712 Jan 2
1414 Jan 2
34 Jan 16

7312 Jan 2
9 Mar 21Ni
3012Mar 10
6714 Jan 2
614 Jan 3
Is Jan 3
78 Jan 30

65 Mar 18
1104 Jan 19

4234 Mar 20
9278 Jan 9
1018Mar 5
2912Mar 20
98 Jan 8
5312 Jan 26
36 Mar 21
2712 Mar 21
77 Jan 3
108 Jan 7
10318 Jan 3
109 Jan 8
16014 Mar 18
119 Jan 18
2138 Mar 21
16 Jan 2
1012 Feb 18
3314 Jan 2
438 Mar 19
93 Mar 19
91/4 Jan 2
5012 Jan 3
1738 Mar 19

per share
34 Jan 8
10214 Jan 29
8913 Jan 19
234 Jan 11

121 Mar 20
6012 Jan 9
5912 Jan 5
1738 Jan 25
60 Mar 21
1507s Jan 9
772 Feb 5
1037s Mar 15
518 Jan 10
1278 Feb 29
27 Jan 10
5112 Jan 8
552 Jan 17
1312 Feb 5

1818 Jan 10
28 Jan 10
5412 Feb 7
10312 Jan 19
2738 Jan 10
83 Jan 10
6978 Jan 10
31 Mar 20
11234 Feb 25
120 Mar 21
2818 Feb 4
3478 Feb 4
3012 Feb 4
5934 Feb 4
3112 Feb 4
1734 Jan 9
5834 Feb 5
10434 Feb 6
25 Mar 21
2134 Feb 4
535s Feb 5
72314 Jan 25
92 Mar 20

3934 Mar 5
1312 Jan 4
4013 Jan 5
7112 Jan 4
30 Jan 4
4 Jan 28
1314 Feb 4
3412 Feb 4
1318 Feb 11
3918 Mar 7
214 Feb 6

11134 Mar 20
10618 Feb 4
7912 Jan 9
8734 Jan 22
21 Feb 13
1978 Jan 9
1512 Feb 7
132 Mar 20
77 Jan 11
5553 Feb 4
4033 Jan 28
1239 Jan 10

4538 Feb 5
7518 Feb 26
6238 Feb 5
4538 Jan 18
8934 Feb 20
79 Jan 12
5612 Jan 14
56 Jan 14
401s Feb 5
2412 Feb 29
4812.Mar 17
4278 Feb 2
6314 Feb 2
1034 Feb 23
2212 Feb 25
9018 Feb 6
5514 Mar 21
73 Feb 29
2818 Mar 14
1212 Jan 23
66 Jan 12
13234 Feb 8
74 Feb 13

1114 Jan 5
4012 Jan 4
1738 Mar 20
4734 Mar 19
3218 ',Mar 19
1138 Jan 9
2014 Jan 10
18 Feb 4
6212 Feb 4
914 Feb 4
2078 Feb 6
3712 Jan 29

8212 Feb 11
1212 Jan 2
414 Jan 4
8112 Jan 29
101. Jan 11

14 Feb 2
112 Mar 4
7458 Jan 8
1144 Feb 8

5012 Jan 22
9634 Jan 17
17 Jan 2
4958 Jan 9
10834 Jan 14
55 Mar 13
4912 Feb 6
3834 Jan 7
82 Feb 8
10813 Feb 29
12258 Feb 1
114345tar 12
178 Jan 26
12214 Feb 5
2318 Jan 12
2012 Jan 7
1233 Jan 11
3734 Jan 11
614 Jan 30

10312 Jan 7
1358 Feb 13
65 Feb 11
2512 Jan 31

$ per share 
21 Sept
94 Oct
8539 Dec
114 Aug

1097e July
4018 Jan
5534 May
914 Oct
3412 Oct
13934 Sept
57 June
96 June
2 May
332 Jan
19 Aug
4612 Aug
234 Oct
678 Oct

1114 Oct
2059 Dec
4718 Dec
9718 Dec
101g Oct
72 Aug
607s Aug
17 Oct
9314 July
10978 Oct
1018 May
15 Jan
1034 May
5958 Oct
25 July
912 Aug
44734478 Jan
9958 Dec
912 June
1554 July
4838 July
54 June
8434 Oct

2712 Dec
712 Oct
23 Oct
5612 Oct
1458 Oct

78 Aug
934 Oct
2473 Oct
814 Oct
2214 Oct
114 Nov

8212 Aug
9012 May
6712 Aug
86 Nov
958 July
1414 June
9 Sept

100 July
72 Sept
4934 Oct
4073 Nov
8 Oct

36 Jan
6712 Oct
5712 Oct
3378 Jan
85 Dec
6812 June
44 June
45 June
2212 Oct
1634 Oct
3212 Jan
2512 Aug
0438 June
434 Aug
814 Aug
8414 Aug
2434 Jan
63 July
14 Aug
812 Dec
5814 Jan
12412 Aug
7014 Dec

778 Oct
26 Oct
7 Mar
2314 Jan
1612 Jan
8 Sept
14 Sept
12 Seto
53 May
6 Oct
10 Oct
23 Aug

67,8 Sept
612 Oct
24 Nov
56 July
414 Oct

34 Oct
5914 Aug
10514 Aug

3734 June
89 Nov
1018 July
2814 Oct
77 Jan
5012 June
25 Aug
2234 Oct
6918 Sept
102 July
7312 Jan
106 Sept
14814 July
117 Sept
2034 June
534 Jan
334 July
14 May
418 Sept
87 Nov
618 Aug
2934 Aug
16 Sept

'S Per share
45 Feb
10518 Mar
9038 Mar
314 Feb

127 Feb
6034 Dec
6078 Mar
1412 Dec
4978 Dec
100 Apr
7638 Jan
10478 Feb
438 Dec
1232 Dee
3834 Feb
6214 Mar
7 Feb •
17 Feb

2688 Mar
4512 Mar
88 Mar
11818 Mar
3778 Mar
95 Feb
85 Mar
4512 Feb
12412 Feb
13012 Feb
2234 Dec
3114 Dec
2758 Dec
80 Mar
36 Mar

r62203 
Mar
Feb

11712 Feb
2278 Mar
2478 Mar
5734 Mar
7138 Feb
155 Feb

4512 Apr
22 Mar
6812 Mar
87 Mar
5614 Mar
912 Feb
17 Feb
4512 Feb
1938 Feb
49 Feb
434 Feb

105 Mar
10714 Dec
8012 Dec
9512 July
2212 Jan
2158 Feb
1838 Feb
11758 Feb
7812 Aug
8112 Mar
4778 Apr
17 Mar

4714 June
7634 Mar
7013 Jan
5058 May
93 Jan
8118 Feb
5612 Feb
5634 Jan
39 Dec
27 Mar
50 Mar
3638 Feb
6578 Mar
1 12 Feb 1
1534 Dec
9514 Feb
394 Dee
7078 Mar
2912 Mar
1914 Feb
7712 June
14478 Feb
7612 Jan

217 Mar
62 Mar
12 Dec
3612 Dec
2334 Dec
15 Feb
2634 Mar
2014 Mar
6338 Mar
1012 Feb
19 Feb
3878 Dec

82 Mar
1912 Mar
5438 Jan
7238 Mar
1478 Mar

58 Mar
178 Oct 4

80 Jan
112. Mar

5114 Feb
9712 Jan
3678 Feb
68% Feb
100 Nov
5514 Aug
4912 Feb
00 Mar
8314 Feb
110 Jan
10758 Dec
115 Feb
189 Mar
12578 Jan
2512 Mar
1738 Nov
2084 Jan
3834 Jan
758 Feb

14312 Mar
1334 Mar
7434 Mar
3313 Mar

• Hid aid asked 
r Ex dividend. b Eve toilte
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-share lots

PER SHARE
Range for Predate

Year 1923.
Saturdav,
Mar. 15.

Monday, Tuesday, 'Wednesday.
Mar. 17. Mar. 18. Mar. 19.

Thursday,
Mar. 20.

Friday.
Mar. 21.

EXCHANGE
Lowest Highest Lowest Highest

$ per share
•N 9312
*8212 83
1112 1118

*1712 1812
*33 37
731/4 7438

11812 11818
*4312 44
*9934 100
638 612

*1334 14
6214 63

"9834 9914
3818 3833

*102 104
53% 54
"96 98
1472 1838
53 53

129 12933
14713 14712
*103 104
14414 14414
*4018 41
*89 91
*6714 6712
731/4 74

•J00 10134
*134 212
i81* 434

*31 3234
337 3414
*881/4 -___
10 10
9734 9814
3138 311/4
112 158

*16 17
*16 18
12478 125

*116 11712
, 23 23

•80 88
*512 534

12212 12312
11512 1151/4'115
*25 39

2 1613
1334 1334
*la 14

*51 5213
.52 52
56 5612

•107 10812
.941/4 95
*51/4 6
*41/4 534

*1234 1312
*11014 111

*46 47
*101 103
*2314 2312
.5 514

1934 1934
1714 1713
3 3

*84 85
241/4 2434
*98 10012

412 488
4318 431/4
*112 2
*1/4 1

*14 19
13 13
3333 3412
4614 461/4
5612 591/4
84 84
2733 273

-4'16 17
711/4 72
631/4 851/4
32% 3418
5014 5012

.034 3412

-ar, 641462
1514 16
6184 6134
62 821/4
6% 618
4912 495
7% 714

17818 180
3534 36
3538 3534
6112 62
*8834 9134
1538 1534
6712 68
381/4 3612

*9812 100
*712 733
*4878 49
70 7014
5114 5238

*2134 22
10518 1051

18% 1838
*1112 12
11012 1101/4
2138 21%
13212 13434
.60 6012
*12 13
*1 112
6212 6212

*113 11312
•20 27
65% 6878
*8812 9012
*9 1134
*44 4512
1134 12

'21033215
*102 103
71/4 8
48% 4834
75 75
101/4 1034

e4334 44

3 per share
91 91
83 83

•1078 11
*17 18
*33 37
7278 7338

*117 119
4314 4378
100 10134
61/4 613
1318 1378
6018 6214
99 99
3778 38
104 10412
5112 5312

*9612 98
121/4 15

*43 51

12872 1291/4
145 14612
10312 10312
14212 14418
40 4018
*89 91
6714 6714
7234 7334
101 101
*184 21
*814 834
30 30
3333 3372
881/4 8834
10 1018
94 97
30 311/4
11/4 11/4
16 1638
1634 1634

*120 122
*11634 118
*22 23

*80 88
*5 534
12078 12234

116
*25 39
16 iSIs
1312 138
*18 14
51 51
*51 52
5433 5534

*107 1091/4
9413 9412
512 512
*41/4 534

*12 131/4
11014 111

Ws 16
102 10233
2212 23
*5 514

.11818 1912
17 17
184 234
84 84
2318 2438
981/4 981s
412 42

*43 431/4
112 112
*78 1

"14 18
1214 1278
3333 3412
4512 46
55 57
83 83
26% 2718
18 1618
71 7112
6284 6414
3134 3314
4812 51
3334 34

-6-i1-4
1314 15
*61 68
6134 62
6 618
49 50
714 73

17614 178
35 3533
3314 3514
5912 61

"8812 90
1533 15%
6638 6712
3512 36 %
*981/4 100

633 734
*46 49
69 6933
5012 5184
*211/4 221/4

"10512 107

18 18
1112 1113

10912 110
2014 2114
12914 1321a
59 6014
12 12
*1 112
6012 6034
11312 11312
*20 23
6514 6612
*88 91
11 11
45 4614
1114 11%

210 210
102 102
7% 7%
48 4812
74 7412
1014 11

*4384 4434

3 per share
90 90
.80 8112
1078 11
17 17
34% 3412
7212 73
11734 118
44 441/4
1001/4 10138
612 61/4
121/4 1318
6034 6112
*9814 99
37's 38

*10212 105
5112 5213

*9612 97
1312 15
4514 4514

12878 12914
145 14518
10334 10334
14238 14278
40 40121
*89 91
6714 6814
721/4 7314
10118 10112
*134 2h
814 814
28 28
3234 3314
"8814 90
*912 10
931/4 94
2934 301/4
*112 2
151/4 151/4
*161/4 17
12212 12212

*11634 118
2214 2214

*82 87
"5 534
11938 1211/4
*115 11534
*25 39
1512 16
13h 1312
*la 14

*51 5212
51 51
531/4 5434
1071/4 10714
9888 9838
512 512
*414 534

S.___ 6412
*12 1312
111 111

42 42
10114 10114
221/4 2314
5 5

1812 1813
161/4 161/4
133 11/4
83 83
2312 24
99 99
412 41/4
43 43
*1% 112
*1/4 1

*14 18
1214 1378
3312 361/4
4514 4534
54 5534
83 83
2638 27
16 16
69% 7012
6414 66
3114 3234
49 50
33% 3334

-Illig iiii
1312 1433

*61 68
6114 611/4
6 615
4838 4912
7 71/4

17555 17614
35 3514
3388 348
581/4 60

*8834 90
15 1514
6513 6658
3412 3538

*9812 99
688 634

*46 4812
6812 691m
501/4 521/4

*2112 2172
'100 107

18 18
1114 1112
109 log%
181/4 2014
1281/4 13012
5858 59
12 12
*I 112

*6078 - -
*11114 11312
*20 23
65 6534
*88 96
*9 11
45 45
1118 1112

20412 20512
10112 10112

712 758
4714 471/4
73 7312
10 101/4
*431/4 44

$ Per share
*8912 9134
*80 82
11 11
17 1718
3414 3414
7314 7334

*117 118
4434 4532
101 105
61/4 678
1234 131/4
605  6112
9812 0812
371/4 3758

*103 105
5212 53
961/4 9612
1478 1558

"45 50

129 12914
145 145
103 103
*14214 144
4112 4112
*89 91
*6714 6814
73 7414

.101 10114
*134 212
814 814

*28 29
3234 331/4
*8814 90
*9 10
941/4 95
301/4 3114
112 11/4

1488 1514
157 17
123 123

*11634 119
2218 221/4

*82 87
*51/4 6
12018 12212
*115 1151/4
*25 39
161s 1678
1334 133
*la 1.4

*5014 51
*5012 511
5314 543
10714 1071
9414 95
*518 53
414 41

*1284 13-12
1111/4 11114

4414 44571
102 102
2234 2234
*5 514

1914 1912
1614 17
184 I%
83 83
24 251/4
9712 98
438 412

*4284 43
*11.1 184
.% 1
14 14
1334 1412
3612 381/4
4514 4534
5312 5512
83 83
2634 2718
1578 1618
6984 6934
65% 6618
3233 34
4934 50
3312 331/4

-a- wi-
148s 1433
*60 68
6138 6214
6 6
49 491/4
7 71/4

1761/4 17834
3514 3588
3432 3518
56 5934

*8834 90
15 1514
6578 6678
34% 35
9812 981/4
682 678
46 46
6912 71
5133 5314

*2112 211/4
107 107

•171/4 18
11 11

10934 10978
19 20

12912 132
581/4 59

.12 1218
*I 112
62 62

*11134 11314
20 2014
651/4 6614
*89 90
*9 1112
44 4412
1112 1112

207 20714
.98 10014
734 734

4612 471/4
7334 7413
1014 1014

•42 44

per share
*89 92
.80 83
101/4 1078
161/4 1678
33 .34
7212 73%

*117 118
*43% 45
10514 107%
84 613
1314 1314
60 6034
97 98%
37 3734

•10212 10414
5134 52%
95 95
1312 1412
*42 49

129 12914
14518 14638
10212 10278
14214 14238
411/4 4138
*89 90
68 68 1
7114 7314.
10118 101181
*11/4 21/4:
814 812
28 2913
3212 321/4
*8814 89

814 9
*9412 96
3012 311s
*112 2
15 15
*16 17
123 12334

*11834 119
22 22

.84 87
51/4 514

11938 12112
*115 11512
*25 39
1584 16
1333 135s
*ls 14

•5012 51
50 50
517 5333
10713 10712
94 9434
512 558

*---- 54
*1234 1312
11034 11114

102 102
221/4 23
*5 518

19 1934
1612 1612
13 17

*8312 8413
241/4 25
*9712 9812
41/4 412

*421/4 4318
*112 134
1/4 1/4

*14 19
14 1514
361/4 4134
451/4 4512
4912 .52
83 8314
2634 261/4
151/4 16
6884 70
643  657
3112 33's
49h 2 3124
3312 3

-eii], wii,-.
13 1418
*60 65
6138 621/4
6 6
4838 4912
7 718

175 17812
3518 3518
3312 3413
5818 58
8834 8834
15 1518
8538 8638
3412 3478
*98 9812
6% 634
45 45
6918 70
51 5233
*211/4 211/4
10412 105

1734 18
*11 1112
109 10912
1734 1914

12812 13112
58% 59
*12 1212

112
*6012 ____

•11114 1134
*20 22
6438 6812
*8912 91
*9 1112
43% 4334
1114 1114

20684 216
*981/4 981/4
712 7%
471/4 47%
73% 7318
10 1012
4132 4132

$ per share
88 89
80 8014
101/4. 101/4
14 1512
32 33
72% 73
117 117
*4312 44
103 10512
• 614 612
13 13
5934 8018
98 98
37 3714

*103 105
50 5112
94 94
1312 14

•43 50

129 1291/4
1421/4 14512
*10212 104
141 14212
41 42
8912 8512
68 681/4
7113 721/4
101 101
*134 212  

28 27
32 3232
89 89
81/4 913
95 96
3012 3132
*112 2
141/4 1434
17 1718
118 123

*11634 119
.2112 22

*82 87  
'514 534
11933 12085
*115 11512
*25 39  
16 16

*1312 1334
*18 14  
5012 5012
50 51
5133 5234

*107 10912
94 94
•518 6

5
54  

*1234 13%  
ill's 11114

-
10112 10134
2212 2212
5 5

19 19
1814 161/4
112 134

8312 8412
2414 2514
•97 9811

433 412
*4212 43
.112 134
78 1/4

*14 18
1412 15
3912 43
45 4514
49 5034
83 83
2634 261/4
1534 1534

*6912 7012
6414 8584

41144 Fil442

-6T, wi-
1333 1418

•60 68
611/4 611/4
6 6
4833 4914
7 714

176 17812
3514 3533
331/4 3514
56 57
*8834 90
1433 15
6532 8638
33% 3412
9814 9814
622 61/4

•46 4718
*6912 70
5034 541/4
•211/4 211/4  
105 105

18 18
•11 1112
10818 1091s
1618 1812
129 130
5818 5812
12 12

112  
8012 6114

•11114 11314
*20 22
6532 6512
*89 91
.9 1c2
*43 4412
1114 1114

217 22312
981/4 981/4
7% 7%

4712 4712
7318 7312
*10 1012
4214 4318

Shares.
1,200
300
900

2.400
700

12,400
400

2.000
10,500
2,600
3,100
14,000
1,000
3,600
200

13,500
400

15,600
200

8.400
4,200
500

2,930
1,500
IOU

1,300
21,100

500

1,100
1,200
19,500

100
1.500
4,600
10,500

500
3,700
800

1.700

1,400

100
74,520

100

4,200
900

200
1,100

62,200
300

1,400
1.000
100

900 

900
900

1,500
2.000

1.500
3,400
13,100
1,000

36,1001
400

3,700
200;
300
200:
300

21,300.
68.600:
6,900 
61,800'

800
4.900
3.600
1.900

57,700
43,800
4.700
3.600

29.006gOTgeltiin-
4,600
100

18,200
6.400
9,800
8,000
5.300
8,000

42,700
33,900

100
8,000
21,800
15.300

200
8,000
400

6,100
25.600

1,000

1.300
300

3.100
7,100

30,100
5.900
500

1,900
100
200

10,500

100
1,700
3,700
3,000
400

9,200
2,600
2.300
5,300
600

Indus. & 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 pref 100

American Metals No par
American Radiator  25
American Safety Razor  25
Amer Ship dc Comm__ _No par
Amer Smelting & Refining _100
Do pref 100

Am Steel Foundries____33 1-3
Do pref 100

American Sugar Refining_ _100
Do pref 100

Amer Sumatra Tobacco__ _100
Do pref 100

Amer Tele11 & Teleg 100
American Tobacco 100
Do pref 100
Do common Class B 100

Am Wat Wks & El v t c 100
Do lst pref (7%) v t o-100
Do partic pf (6%) v t c.100

American Woolen 100
Do pref 100

Amer Writing Paper pref_ _100
Amer Zinc, Lead & Smelt_ _ _25
Do pref  25

Anaconda Copper Mining_ 50
Armour & Co (Del) pref _100
Arnold Constle&Co vt eNopar
Associated Dry Goods. _..100
Associated 011, new 25
Atlantic Fruit No par
Atl Gulf dr W I SS Line_ _100
Do pref 100

Atlantic Refining 100
  Do pref 100

Austin, Nichols & Co_ _No par

Do prof 100
Auto Knitter Hosiery_ _No par
Baldwin Locomotive Wks_100
Do pref 100

Barnet Leather No par
Barnsdall Corp. Class A__ _ ' 25
. Do Class B  25
Batopilas Mining  20
Bayuk Cigars, Ine____No par
Beech Nut Packing  20
Bethlehem Steel Corp 100
Do cum cony 8% pref_100
Preferred new 100

Booth Fisheries No par
British Empire Steel 100
Do 1st preferred 100
Do 28 preferred 100

Brooklyn Edison, Inc 100
Brooklyn Union Gas 100
Brown Shoe Inc 100
Burns Brothers 100
Do new Class B com___

Butte Copper & Zinc 5

Buttcrick Co 100
Butte & Superior Mining— 10
Caddo Cent 011 AcRef_No par
California Packing____No par
California Petroleum, new. 25
Do pref 100

Callahan Zinc-Lead  10
Calumet Arizona Mining- - 10
Carson Hill Gold  1
Case (J I) Plow No par
Case Threshing hfach_No par
Central Leather 100
Do pref 100

Cerro de Pasco Copper_No par
Chandler Motor Car_ _ _No par
Chicago Pneumatic Tool-100
Chile Copper  25
Chino Copper  5
Cluett, Peabody & Co 100
Coca Cola Co v t c No par
Colorado Fuel & Iron 100
Columbian Carbon v t c No par
Col Gas & Elec, new.. .No par

psob-Itec or dNo pa
 No par

Consolidated Cigar- —No par
Do pref 100

Consolidated Gas (N Y)...100
Consolidated Textile_ __No par
Continental Can, Inc 100
Continental Motors___No par
Corn Products Refining-  100
New when issued 25

Cosden & Co No par
Crucible Steel of America.. 100
Do pref 

lCuba Cane Sugar No par
Do pref 10

Cuban-American Sugar— 10
Do pref 100

Cuban Dominion Sugar NO par
Do pref 100

Cuyamel Fruit No par
Davison Chemical v t c_No par
De Beers Cons Mines_No par
Detroit Edison  100

Dome Mines, Ltd _No par
Douglas Pectin 
Eastman Kodak Co__ .No par
Eaton Axle & Spring_ _ .No par
E.I du Pont de Nem & Co_100
Elec Storage Battery_ .No par
Elk Horn Coal Corp  50
Ernerson-Brantingliam Co.100
Endicott-Johnson Corp.__ 50
Do pref 100

Exchange Buffet Corp_No par
Famous Players-Lasky_No par

  Do pref (8%) 100
Federal Mining & Smelt-g_100
Do pref 100

Fifth Avenue Bus No par
Fisher Body Corp No par
Fisher Body Ohio pref _ _100
Fisk Rubber No par
Fleischman Co No par
Foundation Co No par
Freeport Texas Co No par
Gen Amer Tank Cal'.. .No par

$ Per share
86 Jan 14
81 Mar 21
101/4 Jan 31
14 Mar 21
32 Mar 21
711/4 Feb 18
117 Mar 21
42% Feb 27
9412 Jan 16
6 Feb 18
11% Jan 2
5712 Jan 14
96 Jan 2
37 Jan 3
102 Jan 3
50 Mar 21
94 Mar 21
1288Mar 17
4514 Mar 18

12518 Jan 2
14218 Mar 21
10138 Jan 2
141 Mar 21
40 Feb 18
891/4 Mar 21
66 Feb 19
69% Jan 30
100 Jan 4

178 Mar 12
8 Jan 5
26 Mar 21
32 Mar 20
8834 Mar 17
814 Mar 20
79 Jan 15
2812 Jan 10
I% Jan 15
1338 Jan 2
1212 Jan 4
118 Mar 21
11634 Mar 12
22 Mar 11

84 Feb 26
414 Feb 6

11833 Feb 18
111 Jan 4
26 Jan 9
14 Feb 16
10 Jan 7
% Jan 2

5012 Mar 21
50 Mar 20
51.88Mar 21
1051/4 Feb 4
9012 Jan 9
518Mar 6
4% Jan 31
53 Feb 13
131/4 Jan 31

1101s Mar 5
11914 Jan 3
42 Mar 18
9712 Feb 26
19111 Feb 26
5 Jan 4

1812Mar 18
1518 Jan 2
'112Mar 21
82 Jan 2
23% Mar 17
9712Mar 19
4% Mar 19
43 Mar 10
112 Feb 25
34 Jan 23

14 Mar 19
9% Mar 25
2914Mar 5
44% Jan 21
49 Mar 21
8134 Feb 18
26% Feb 26
1534 Mar 21
6834 Mar 20
6284 Mar 17
24% Feb 15
481/4 Mar 17
33 Mar 21

9038 Feb 15
45 Jan 12
13 Mar 20
6134Mar 15
6078 Jan 2
6 Jan 2
4838 Mar 18
7 Feb 18

15233 Jan 4
3112 Jan 15
32 Feb 15
56 Mar 19

14% Nar1°Jan 15
601/4 Jan 4
33 Jan 4
98 Jan 4
61/4 Jan 22
45 Mar 20
6812Mar 18
46 Feb 4
1814 Jan 21

10114 Jan 30

17 Jan 30
11 Jan 7

10818 Jan 14
1612 Mar 21

1261 Feb 19
581 Mar 20
12 Feb 8
1 Feb 29

8012Mar 17
113 Jan 3
20 Mar 19
61 Jan 29
sns Jan 28
918 Jan 10

4112 Jan 2
912 Jan 3

163 Jan 23
98 Jan 29
738 Mar 21
441/4 Jan 2
66% Jan 21
91 Feb 4
415 Mar 20

$ Per share
95 Feb 7
83 Feb 5
1214 Jan 9
2232 Jan 14
45 Jan 14
7638 Feb 7
120 Mar 12
4572 Feb 14

10718 Mar 20
712 Mar 6
1538 Feb 11
63% Feb 14
10014 Jan 24
40 Feb 7
1041:Mar 17
60% Mar 14
99% Feb 14
2812 Jan 9
69 Jan 16

13078 Mar 13
157 Jan 28
104 Feb 19
153 Jan 28
4412 Feb 6
9112 Jan 21
68% Jan 7
7878 Jan 11
10238 Jan 19
4 Jan 7
1033 Feb 14
34% Jan 14
41 Feb 15
93% Jan 24
15 Jan 9
10012Mar 11
34% Feb .5
2% Feb 20
19 Feb 25
1912 Feb 25

14018 Jan 31
118 Feb 7
30 Jan 9

8814 Jan 24
812 Jan 2

131 Feb 7
12112 Jan 12
35 Feb 7
18% Feb 1
1458 Feb 7

Jan 17
59 Jan 5
5812 Jan 31
6218 Feb 5
11033 Feb 14
98% Mar 18
71/4 Jan 6
5 Feb 9
54 Mar 12
15% Jan 11
116 Feb 6
12952 Jan 23
5312 Jan 9
10734 Jan 18
2512Mar 5
612.Feb 14

23% Jan 23
2038 Feb 15
414 Jan 19
87% Feb 1
29% Feb 5
107 Jan 31
5% Jan 9
4918 Jan 24
3% Jan 22
1% Jan 11

2712 Jan 26
1778 Feu 13
44% Feb 13
4812 Feb 15
6612 Jan 2
84 Jan 8
28% Feb 15
2012 Feb 16
7512 Jan 30
7712 Jan 2
3512Mar 14
55% Jan 18
38 Feb 5

104 Feb 5
6634 Feb 18
221s Jan 14
84 Jan 15
67% Jan 23
8 Jan 5
60 Jan 8
8 Jan 16

18772 Jan 28
37% Jan 28
4014 Feb 5
71% Feb 7
92 Feb 11
18 Feb 6
7172 Feb 11
38% Feb 11
9912 Feb 28
812 Feb 5
52 Feb 5
7412 Jan 3
6912 Jan 8
2218Mar 14
10814 Jan 10

2014 Jan 7
1134 Jan 11

11212 Jan 8
24% Jan 8
14172 Feb 1
64 Feb 7
1234 Jan 8
318 Jan 9

6712 Jan 16
115 Jan 17
2238 Jan 12
72% Jan 17
91% Jan 14
13 Feb 20
4784 Jan 24
13% Jan 26

22312 Mar 21
10218 Mar 13
10% Jan 16
50% Jan 29
7534 Mar 11
13% Jan 7
4614 Jan 2

per share
78 Oct
7734 Oct
1018 July
13 Oct
2812 Oct
6434 July
11412 Sept
4014 June
76 Jan
41/4 June
10% July
5114 Oct
93 June
3133 July
9774 Aug
48 Oct
92 Dec
16 July
321/4 July

11918 June
14014 July
10018 Nov
140 May
2712 Jan
8514 July
4812 Jan
65 Oct
9618 Oct
118 Dec
613 Oct
2434 Dec
32% Oct
8834 Oct
1012 Nov
6214 Jan
24% Oct
h Nov

912 July
644 July
99% Sept
115 May
17 July

78% June
652 Dec

11012 Aug
111 Apr
2012 Dec
9% Aug
6 Oct
Is July

50 June
4812 Dec
4134 June
10014 June
87 July
.334 Oct
3 Dec
5214 Dec
1218 Dec

10414 May
10312 May
41% Oct
100 Sept
2112 Sept
414 Oct

1314 Jun
12% Oct
114 Nov

77 Aug
171a Sep
9012 Sep
334 Oct
42 Oct
112 Dec
14 Oct

17 Dec
9% Nov
2818 Nov
3612 Oct
43 Oct
7512 June
2418 June
1434 Aug
60 July
65% Oct
20 Oct
41 Oct
3014 June

67 June
c4412 Dec
14% Dec
60 Dec
56% July
6 Oct
42% May
5 Oct

114% July

Sept2254
.5712 Sept
8584 Aug
812 Aug
3312 Aug
23 Aug
92 July
3 July
30 Aug
5412 July
20% May
1834 Dec
10014 June

3033 May
11 34c
89% Jan
20 Oct

10614 Jan
52 July
1214 Dec

32 Dec
5878 Oct
110 Oct
1978 Dec
52 Oct
82 Oct
5 June
3414 June
714 Sept

140 July
94 July
5% Oct
3738 Feb
5812 Oct
9% July
3812 Oct

$ Per share
11112 Apr
89 Feb
13 Mar
38 Mar
59 Feb
764 Dec
122 Feb
557  Mar
97 Dec
9% Feb
2138 Jan
6912 Mar
10238 Mar
407 Mar
10514 Feb
85 Feb
10834 Jan
3638 Feb
6534 Feb

12834 Dee
16134 Feb
10578 Mar
159% Feb
4434 Apr
93 Jan
6712 Dec
10938 Mar
111% Jan
34 Mar
1914 Feb
58% Feb
5312 Mar
9414 Dec
1834 Oct
89 Mar
2912 Dee
3% Feb
34 Mar
27 Mar
15312 Jan
120 Jan
3512 Jan

89% Jan
2814 Apr
144% Mar
11634 Jan
55 Feb
35 Mar
22 Jan

38 Aug
6214 Aim
84% Mar
70 Mar
111% Mar
9712 Mar
71s Jan
975 Mar
69% Mar
2612 Feb
12112 Jan
128 Feb
65% Apr
14434 Mar
43 Jan
1134 Feb

22 Aug
3772 Mar
918 Feb
87 Feb
2938 May
11012 May
121/4 Feb
66 Mar
983 Feb
434 Feb
42 Mar
40% Mar
7934 Mar
5012 Mar
76 Mar
9034 Mar
3038 Mar
31% Mar
7614 Mar
8338 June
353s May
5112 Dec
3734 Apr

9714 Dec
18438 Nov
393a Jan
83 Feb
691/4 Feb
1412 Feb
5738 Dec
1214 Jan

16012 Dec

 62'g Mar
8412 Mar
9412 Mar
20 Feb
6512 Dec
3738 Feb
106 Apr
1214 Mar
5812 Mar
7212 Dec
8114 Dec
28 Mar
111 Mar

4418 Jan
1414 June
115% Apr
27 July
14812 Apr
6718 Mar
2034 Jan
yi2 Feb

9414 Jan
118 Jan
31 Jan
93 Jan
99% Feb
13 Nov
6012 Feb
10% Jan
21214 Jan
102% June
1612 Feb
47% Mar
78e July
22 Jan
71% Fe%

0 aid and aaked prioes; no sales on this day. s Es 300% in stock x Ex-dividend.
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HIGH AND LOW SALE PRICE--PER SHARE, NOT PER CENT.

Saturday, Monday,
Mar. 15. Mar. 17.

Tuesday, • Wednesday.
Mar. 18. Mar. 19.

Thursday.
Mar. 20.

Friday,
Mar. 21.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

?Eli SHAites
Range Since Jan. 1 1924
On basis of 100-share lots

Phil atiAKE
Range for Previous

Year 1923.

Per share $ per share $ per share
41 4178 385  4114 3734 39
07412 7712 *7412 77 7458 7453
8914 9012 89 89 89 89

*102 106 *102 106 *102 106
22018 226 220 224 220 22878
*104 11 1073 11 11 11
1514 1558 1473 1538 1458 1473
83 83 8234 8234 *82 84
*8134 82 8113 8134 814 8134
100 100 9912 10018 *100 10214
*5114 5113 4913 50 49 495
*1114 12 *11 1112 1114 1114
35 35 34 35 *3353 3513
1213 1318 1234 1353 •1112 1234
21 215 21 21 2058 21
57434 77 7414 7414 74 7
*45 46 45 4512 43 44
92 92 *92 94 92 9212
15 15 *1413 15 •141415

$ Per share 3 Per share 8 per share
3833 3912 38 39 3712 3914

*7413 77 7412 7412 737 738
*86 89 *87 89 86 88
*102 106 *102 106 *102 106
22612 231 227 23112 22513 231
107  11 1078 10% *1078 11
1453 1533 1453 1518 1434 15

*82 84 *83 83 83 83
*8114 81% 8114 8114 8134 82
*100 10014 *100 10014 100 100
5033 5134 *5012 5112 *5014 5112
114 1118 11 11 1058 1034
34 3512 3512 3513 *3413 3512
*12 1333 *1012 1253 *1112 1258
2012 2012 1953 2012 *2012 2053
*7412 7514 7418 7414 7214 7214
44 444 4334 4418 *44 45
*92 94 91 91 91 91
1414 15 1312 14 14 14

Shares. Indus. & 111sce11. (Con.) Par
12.300 General Asphalt 100

400 Do pref 100
1,600 General Cigar, Inc 100

Debenture preferred_  100
86,326 General Electric 100
1,500 Special  10

56,500 General Motors Corp_ _No par
300 Do pref 100

1,400 Do Deb stock (6%). - -100
700 Do Deb stock (7 %) _ _ _100

2,700 Gimbel Bros No par
1.200 Glidden Co No par
1,400 Gold Dust Corp No par
1.500 Goldwyn Pictures, new_No par
6.200 Goodrich Co (B F)__ No par
800 Do pref 100

3,500 Goodyear T & Rub pf vi c_100
preferred850 PrIor  100

1,200 Granby Cons M. Sm & Pow100
*613 7 6 613: 6 54' *4 57 *__ . 57 1,000 Gray & Davis, Inc____No par

•1412 1512 1434 14781 144 1418 *14 15 1 *14 15 1 14 14 600 Greene Cananea Copper_ _ _100
918 918 9 94, 834 878 87 878' 812 873 813 812 2,200 Guantanamo Sugar_ _ _ _No par
8012 8012 7834 80 7718 79 7714 7914' 76 7814' 75 76% 35,100 Gulf States Steel tr cas__ _100

-55E3 I9-5; -594 -i7t; -i6T2 16 - -59i2 3912' 3734 3912 
.r.,.7 --__1 ____ Habirshaw Elec Cable_No par
St ,3 3818 4.900 Hartman Corporation_ _No par

4314 44 4014 43 40 41 4113 4214' 41 42 4012 41141 11,200 Hayes Wheel 100
*4913 497 4973 50 50 50 497 494' 54913 50 497 4971 700 Ilomestake Mining 100
33 33 3212 33 334 3318 *3234 33 1 3212 3234 3253 . Household Prod, Inc_ __No par
704 71 6712 69 67 6818 684 7033' 6718 6912 6712 694 13,000 Houston Oil of Texas 100
2812 2913 2714 2834 274 2712 2778 2833 2634 277 2613 2678 12.400 Hudson Motor Car___No par
16 1614 1534 16 15 1534 15 15 I 1413 15 I 1334 1433 5,900 Hupp Motor Car Corp__ _ _ 10
534 1 .34 1 34 54 34 34 *34 1 I *34 1 • 200 Hydraulic Steel No par
714 714 6% 713 673 678 7 7 733 741 74 74 2.100 Independent 011 & Gas_No par
1 118 1 1 1 1 11 l's 114 1141 *113 114, 2,100 Indlahoma Refining  5

*2013 22 2012 2034 *2012 2034 1912 2014 19 19141 1914 1912' 1,600 Indian Motocycle____No par
*44 5 .412 5 *44 5 414 414 4 4 I *414 5 I 600 Indian Refining  10
35 3513 *35 36 535 3514 3514 3512 3434 35 3412 35 1,800 Inland Steel No par
2458 2458 24 2433 2313 24 2358 2414 23 3334 2333 234, 4.800 inspiration Cons Copper__ 20
4,78 I I 78 78, *74 1 1 1 f *1 112 *1 113i 500 Internat Agricul Corp 100
*51a 614 *54 514 *54 614 534 54 514 514 5 5 400 Do pref 100
*4234 43 4213 4234 4112 4212 .42 43 I *42 4212 42 4212 2,300 international Cement_No par
24 2412 234 2412 2318 2353 2313 2353 2234 2334 2234 2314 16.000 Inter Combus Engine_No par

,2
*8412 86 I 8453 84531 84 85131

1 - 

8334 81 I 83 83 I 8314 8313 3.400 International Harvester.-100
*10612 107 *1061. 107 *10613 107 *1061 107 *10613 10673 *10613 107  ' Do prof 100

734 734 74 74 734 7341 712 712 712 712 *712 734 1.300 Int Mercantile 1'Iarine..„-100
30 3038 2914 30% 2834 29131 2714 2914 /738 3813 27 2818 10,700 Do pref 
1373 137 1313 1334 1353 1312 1312 1358 

100
3 1313 134 1358 8,000 International Nickel (The) 25

4,80 81 .80 81 8013 8018, .80 81 *80 81 I •80 Si iOO Do prof 100
*38 39 38 38 374 3741 3713 39 36 3734 3613 3613 2,800 International Paper 100
64 64 6433 65 6414 6413' *64 65 6418 6418 *64 65 1,200 Do stamped preferred_100
6918 6914 69 6913 69 69 I *6813 69 *6812 69 I 685  6853 700 Internat Telep dr Teleg 100
1434 1514 1413 1434 14 14141 1413 144 14 1458' 1418 143s 8,400 Invincible 011 Corp_ _ _ _No par
547 4813 46 46 4512 4513 *4213 46 *43 4434 4338 4312 700 Iron Products Corp_.. _ _No par
•1912 2012 .1913 20 19 2013 20 2012 *19 1912 *19 2013 1.300 Jewel Tea, Inc 100
*8.5 90 .85 90 •87 90 1 *86 89 *86 88 1 *86 90  I Do pref 100
234 234 2312 24 2334 24131 2413 26 23% 2433 2312 24 3.500 Jones Bros Tea, Inc 100
28 27 2514 2612 2514 2514' 27 27 2614 27 , 26 2614 2,800 Kayser (J) Co, v t c___No par

99 *-- - - 9833 *- - - 984 9713 9712 *. _ _ _ 987  •____ 9878 100 Do 1st pref No par
17% 2053 164 177 1653 1813 1712 1813 1514 174 1534 1634 96,600 Kelly-Springfield Tire  25

155 56 53 55 5412 55 I 50 55 4813 50 I 477 477 1,900 8% preferred 100
*90 97 *90 97 90 90 *83 94 88 89 *83 93 400 Kelsey Wheel, Inc 100
36 364 3553 36 35 3512 354 3513 3514 354 3513 3538 15,600 Kennecott Copper No par
25 24 24 253 2 214 214 214 214 214 213 23 4,900 Keystone Tire & Rubber__ 10

•330 336 ,•33514 360 ,*332 360 ,•333 360 340 340 *335 360 100 Kresge (S S) Co 100
*9212 93 1 9278 93 1 9234 93 1 934 9313 9278 9353 *9213 9312 1.700 Laclede Gas I. (St Louis) .100

1r12 124 1114 12 1153 12 124 1213 124 1218 *114 1234 2,400' Lee Rubber & Tire____No par
.ily 1.1.1i._ .11.5.i.2 iii_ .iiiii 1.1.5._ iii_ 1.1..i. *ii5i.2 ffi_ .ii5i.2 ii_i_ ___ joo Ligugoettp&reMt yersTObacco_110000

6513 6512 6453 6514, 64% 6478, 64 6414 6334 64 6418 6418 5,500 Lima Loc Wks tern ctf.No par
•1613 1553 165 1558 1638 16 1633 16 1614 16 16 3.700 Loew's incorporated.. .No par
0614 64 614 63 61 6 is' *64 614 613 618 *6 64 1,200 Loft Incorporated No par

*14834 151
*56 58 56 56 053 L6 I *53 55 54 5558 55 584 1,800 Loose-Wiles Biscuit 100

100
*110 115 

Lorillard (P) 
.iiii ill- *Ho- 1-1-5-i•iio- 1-1V *la- 1-1-5- *Ho- lig- ______ Mackay Companies 100

8634 8714 8518 8634 8413 8578' 8518 8612 8314 8412 8353 8414 20,500 Mack Trucks, Inc No par
9813 9812 *9813 99 *9858 99 I 9834 9834 *9634 98 9658 9634 400 Do 1st preferred 100
8813 8812 884 8814 *8834 90 8934 8934 *87 90 *8812 90 300 Do 2d preferred  100
64 6453 *6212 65 6312 6312 *63 6418 634 6314 *63 6412 700 Macy (R II) & Co, Inc_No par
354 3513 34 3513 33 3314 3314 3313 33 3313 3234 33 3,500 Magma Copper No par
20 224 2038 21 20 21 204 2012 20 20 20 20 9,000 MallInson (H R) & Co_No par
*65 6812 *65 67 *64 69 •64 69 *62 69 *64 69   Manati Sugar 100
*8612 90 *8613 90 *8434 90 *8434 90 *8414 90 *8434 90   Do pref 100
*3834 39 *3713 39 *38 3834 *3734 3813 *3613 3713 3314 36 2,000 Manhattan Elec SupplyNo par
•38 39 .38 39 375 38 *3712 3734 37 38 394 3914 1,300 Manhattan Shirt  25
*3034 31 2938 3038 2813 2953 2812 2938 2713 287s 2733 2853 16,600 Maracaibo Oil Expl___No par
374 3712 3513 37 3518 357 36 3613 3514 3618 3514 363  30,800 Marland 011 No par
14 147 *13 14 13 13 *13 15 1213 1213 1218 1214 800 Marlin-Rockwell No par
3455 3434 3454 3434 34 344 . 3314 3114 34 3434 347  3535 5.700, Martin-Parry Corp_ _ _ _No par

*33 34 *33 31 I 2.000 Mathieson Alkali Works_ _ _ 50
50 52 474 4712, 17,800 Maxwell Motor Class A___100
14 14 13 1314 9,800 Maxwell Motor Class II.No par
9258 9278 8914 90 2,900 May Department Stores... .100
•1534 157 1534 1573 3,500 McIntyre Porcupine Mines_ _ _
1814 1918 18 1858' 15.100 Mexican Seaboard OIL _No par
1712 18 1718 174! 3,900 Voting trust certificates_ _ _ _
22113 2214 21 2141 1.900 Miami Copper  5
434 434 43 453 16,200 Middle States 011 Corp_   10

*30 3113' 100 Midvale Steel & Ordnance- 50
•8632113 3 62212 62 62181 800 Montana Power 100
2618 2614 2513 2512, 17,600 Mont Ward & Co III Corp_ 10
2412 2434 2312 2313 4.800 Moon Motors No par
218 833 77 8 7,900 Mother Lode Coalition_No par

*12 1312 1018 11 1,100 Mullins Body Corp.__ _No par
35 36 5347  37 500 Munsingwear, Inc No par
108 1084 10334 10334 4,050 Nash Motors Co No par
*9912 10014 *9912 100  I Do preferred A 100
*8 9 814 84 600 National Acme  50
5134 5134 5212 535  6,400 National Biscuit  25
123 123 122 124 100 Do prof 100
574 5718 57 57 400 National Cloak & Suit. .....100
3413 347 33 3313 3,500 Nat Dairy Prod tern ctfs_No par

4013 4012 39 39 1,900; Nat Department Stores No par
*3212 33 3213 3214 3,1001 Nat Enam'g & StampIng_100
14012 14012 14034 144 10,675, National Lead 100
*11234 115 11412 11413 200, t 5. pref 100
*67 67% 65 66 2,700 National Supply 50
13 13 1234 13 3,9001 Nevada Como' Copper_ _ _ 5
4034 413g 3935 394 2,8001 NY Air Brake temp ctfs No par

*48 4812 54712 4812 7001 Class A No par
23 2313 2114 214 1,2001 New York Dock 100
*42 46 *42 46   Do pref 100
233* 2338 227 2314 12,100 North American Co 

*44 45 50
10

45 45 200 Do pref 

*14 15 12 1214 300 Nova Scotia Steel & Coal_ _100
*8 9   Nunnally Co (The).. .No par
134 2 2,500 Ohio Body & Blower_ _ _No par
2 2 3,100 Okla Prod & Ref of Amer.... 5
*5 612 100 Ontario Silver Mining 100
19 19 1,400 Orpheum Circuit, Inc  1
154 15634 4.100 Otis Elevator 100

935 9% 10,200 Otis Steel No par
43 4313 3,200 Owens Bottle  25

941132 
12 700 Pacific Development

*8
*213 3
*vs 2
*6 612
*1612 1954
157 157
114 113s
*4312 44

*12 58
94 94

324 3234 315s 3218 33 344 34 34
48 5014 4713 4853 4712 4912 47 4778
1312 14 1314 1313 13 1333 12 133
91 9112 90 90 90 91 89 90
1534 16 157 16 1534 16 1534 157
18 1834 1714 1814 1838 19 18 1878
1613 1758 1618 1612 1713 1712 1653 1714
22 22 2112 2134 *2112 22 2112 2112
412 434 412 458 412 458 413 458

*3012 32 *30 3112 *30 3112 30 30
*62 6213 62 62 62 62 62 62
2553 26 2512 2555 2533 2614 2512 26
2312 243 23 2312 23 2312 234 2318
813 814 8 818 8 818 8 84
1218 127s 11 12 11 11 *11 1134
35 35 *347 354 *3473 37 *3478 37
10612 108 10513 106 104 10514 10312 104
*9912 10014 *0912 10014 *9912 10014 *9912 100

8'8 8'8 8 8'8 *8 9 8 8
514 5114 5114 5114 5112 5112 5113 5238

•12234 124 *122 124 *122 124 *122 124
*57 58 *57 58 *57 58 *57 58
3312 34 ' 3312 34 337 34 33 33

40 4013 397  397 3912 3913 39 3958
3214 3212 3213 3212 3212 3313 3213 33
14013 14514 141 14312 144 147 141 145
114 114 *11234 115 *113 115 *114 115
66 6712 66 67 6634 6678 66 6714
13 1318 1234 13 1234 1234 1234 13
4038 4078 3913 3934 3978 4033 3934 3934
4755 48 *4734 4812 4714 4812 *4714 4312
*22 2312 23 232212 23 2018 22
*42 46 *42 46 *42 46 *42 45
2278 2314 2234 2318 23 2314 23 2314

*4412 45 *44 45 *4414 45 45 45
*14 15 *12 15 *1218 15 12 12
*8 9 *8 9 *8 812 *8 9
238 212 17 314 134 2 

132 134

2 218 *138 2 *134 2 2 2
*6 612 *6 638 6 6 *5 6
1913 1912 19 1918 *19 1934 19 1914
154 15612 1544 15634 157 15714 153 159
1012 11 94 1018 934 104 94 98
4312 4313 4235 4312 43 4312 43 1314
512 58 *12 58 *12 58 12 '12

9943  438 *9312 94 94 94 9434 9434

Lowest Highest

Per share I $ per share
374 Feb 18 4684 Feb 5
7134 Jan 3 81 Feb 8
86 Mar 21 9734 Jan 10
106 Jan 3 107 Jan 11
19313 Jan 3 23112Mar 20
1034 Jan 2 1114 Feb 7
1435 Feb 36 1614 Feb 1
8118 Jan 4 8413Mar 3
81 Jan 14 8314 Jan 11
98 Jan 7 1001sMar 17
4778 Jan 30 5234Mar 8
853 Jan 9 1953 Jan 11

3312 Feb 18 37 Feb 26
818 Feb 15 1358 Mar 17
1958 Mar 20 2634 Jan 10
7214 Mar 21 80 Jan 17
39 Jan 4 49 Jan 8
8814 Jan 2 9338 Mar 12
1312Mar 20 174 Feb 15
'6 Mar 27
14 Feb 28
634 Jan 7
75 Mar 21

58 Jan 2
3712Mar 21
40 Jan 3
4912 Mar 10
32 Feb 16
66 Feb 15
2518 Feb 15
1334 Mar 21

12 Jan 2
612 Jan 3
4 Feb 5

19 Mar 20
4 Mar 20

3413 Mar 21
2218 Feb 24

78 Mar 17
5 Mar 21
1112 Mar 18
2234 Mar 20

78 J oi 3
106 Feb 26
64 Jan 2
27 Mar 20
1213 Feb 26
7834 Jan 7
34% Feb 20
64 Jan 3
66 Feb 1
1284 Feb 16
414 Feb 19
19 Mar 18
87 Jan 5
21 Mar 5
2514 Mar 17
9712 Mar 19
1514 Mar 20
47% Mar 21
88 Mar 20
3418 Jan 21
2 Mar 18

2874 Jan 17
79 Jan 2

1114 Mar 17
20614 Feb 18
11538 Mar 5
6334 Mar 20
1553 Mar 17
618 Mar 1
50 Mar 6

14818 Mar 14
107 Jan 2
8314 Jan 23
9512 Jan 16
8714 Jan 15
62 Feb 26
3012 Jan 2
20 Mar 15
62 Jan 5
82 Jan 14
334 Mar 21
36 Feb 18
254 Jan 3
35 Feb 19
8 Jan 8
33 Feb 15

3158Mar 18
47 Feb 18
13 Mar 19
87 Feb 15
1534 Mar 14
1418 Jan 3
1278 Jan 3
21 Mar 21
438 Mar 4
21 Mar 21
6113 Jan 10
2453 Feb 18
23 Mar 18
7% Jan 2

1018 Mar 21
35 Mar 15
100 Jan 4
99 Feb 23
8 Feb 27
50% Jan 14
12012 Jan 8
57 Mar 21
33 Mar 20

39 Mar 20
2914 Feb 20
136 Mar 10
11234 Jan 19
6412 Jan IS
1173 Jan 2
3834 Feb IS
4714 Jan 7
19 Jan
4118 Fri, 27
22 Jan 2
43% Ja4 2
12 Mar 20
7% Mar 10
134 Mar 19
1I2 11-111 2
6 Mar 19
18 Feb 18

13912 Jan 14
914 Jan 3
4238Mar 17
58 Jan 2

9018 Jan 4

169'344 Fjaebb 1181
104 Feb 6
8914 Feb 7
1% Jan 8

4434 Feb 4
5278 Feb 4
5612 Jan 3
8324112 

Feb 
52 FJan 2

2934 Mar 10
18 Jan 2
112 Jan 10
914 Jan 18
278 Jan 17
254 Feb 4

67 381: J.1 aa r in 3107
27% Jan 24
214 Feb 7
1018 Jan 8

2474%34 JFiten12
11

8712 Feb 4
108 Feb 2

914
3484 

Feb
Feb 11

15 Jan 28
8221 Fe: Febb 204 8

6634 Feb 7
7014 Feb 13
1673 Jan 2
5234 Jan 10
2314 Jan 2
9153 Jan 16
2713 Jan 3
38% Jan 18

10212 Feb 11
35 Jan 10
88 Jan 10
101 Jan 10
38% Feb 15

310434 Mjaabr 209
9413 Mar 8

1713 Jan 11
245 Feb 9
1177s Jan 24
6858 Feb 7
18 Jan 10
834 Jan 11

6212 Jan 26
17534 Jan 5
117 Jan 30
90% Jan 7
984 Mar 19
90 Jan 8
6812 Jan 2
3614 Mar 14
3134 Jan 18
69 Mar 7
482734Mjaar.149

44 Jan 10

4327'4 Fjaebb 256
1734 Mar 11
3753 Jan 17

4113 Jan 8
5534 Jan 9
16 Jan 9
95 Jan 25

211844 Fjaebn 07
23 Feb 6
24 Jan 28

3617144 Fjeabb 72
6312 Jan 26
2714 Jan 28
2712 Feb 7
9714 Feb n 915148 ja

3914 Jan 16
11434 Feb 9
10033 Jan 16
104 Jan 28
54% Jan 26
12414 Feb 20
64 Feb 1
37 Feb 15

4344% 
Jan

9Jan 17
15538 Jan 28
115 Feb 28

17424' 
Feb
Feb241

43% Jan 19
511 Jan 19
249531: Marjan 1138

25 Jall 10
4513 Feb 20
1412 Jan 18
9% Feb 5
43,3 Jan 14
8214 JJaann 272

2014 Jan 3
15934 Mar 13
11% Jan 26
47 Jan 10
9517184 JJ aa an 211

Lowest Highest

$ per share
23 Aug
60 Sept
8018 June
10414 Nov
167% Sept
1014 Oct
1234 June
79 July
7834 July
9334 Oct
3912 June
6 Sept

8 Nov
17% Oct
6734 Oct
35 Oct
88 Oct
12 Oct

634 Dee
1358 Dec
5 Sept
66 June

14 Aug
7934 Nov
31 July
54 Dec
28% July
4034 Aug
20 June
154 Dec

12 Oct
34 Sept
1 Oct
18 Dec
312 Dec

311g July
2314 Oct

13 Oct
44 Oct
31 June
1958 June

6634 Oct
106 Oct
4% Aug
1812 Aug
1038 Oct
6934 Jan
27% Oct
60 Oct
64 Oct
74 Nov

3213 Aug
1538 Oct
62 June
20s3 Dec
28 July
96 July
2012 Oct
78 Nov
75 Oct
29% Oct
158 Oct

177 Mar
75 July

1138 Oct
19034 May
11134 Apr
6814 June
14 June
6 Sept
3614 July
146 June
103 May
584 Jan
87 July
72 June
57 July
2714 Oct
21 June
43 July
72 Oct
35 Oct
40 Oct
16 Sept
1713 Oct
314 Nov
26 July

3114 Oct
36 Oct
1014 Oct
6752 Jan
15 Sept
534 Aug
6 Aug
2012 Oct
312 Nov
2112 June
544 June
1814 May
1734 Jan
718 June
104 Aug
3112 Oct
754 Jan
9614 Dec
7 Nov
38 Jan
11812 July
40 June

3434 June
35 Oct
108 July
1074 June
5412 Oct
918 Oct
2653 Jan
4514 Aug
1514 June
3734 Aug
1713 May
4212 July
13% Dee
7% Oct
134 Dec
78 Nov
3 July
1614 June
11412 July
7 June
36% Jan

33, Nov
73 July

$ Per Marts
54 Mar
83 Mar
9712 Dec
110 Apr
20214 Dec
12 Jan
1713 Apr
89 Apr
90 Apr
105 Apr
514 Apr
1238 Feb

224 June
414 Mar
9212 Mar
6213 Apr
99 Feb
33 Mat

1553 Mar
3418 Mar
1413 Feb
104% Mar
24 Jan
94% Feb
44 Apr
79% Jan
39% Mar
78 Feb
3234 Mar
3012 Apr
613 Jan
1114 May
19 Mar
1934 Dec
812 Apr
46% Apr
4334 Mar
11 Feb
39% Ft b
44 IA/
2718 Apr

9812 Feb
11614 Jan
1158 Feb
47 Jan
1614 Feb
83 June
58% Mar
7518 Jan
7112 Apr
194 Mar
5814 Mar
24 Mar
8812 Dee
6333 Mar
45% Feb
104 Mar
621a Mar
108 Jan
11714 Mar
45 Mar
1113 Mar
300 Dec
8938 June

31% Mar
240 Deo
11818 Jan
74% Mar
2114 Feb
1134 Jan
6614 Dec
18234 Dec
121 Feb
9313 Apr
9914 Mar
92 Mar
7113 Jan
3814 Mar
40 Jan
7514 Mar
90 Feb.
66 Mar
47% Jan.
2838 Dec
59% Apr
16 Feb.
3734 Apr

634 Mar
6314 Mar
21 Apr
93 Dee
2013 May
2334 May
2314 May
304 Feb.
1214 Jan
33% Apr
75 Mar
2614 Nov
29% Mar
14 Feb
29% Mar
3612 Nov
11412 Jab
10134 Jan.
1813 Feb.
52% Nov
125 Feb.
6714 Feb

4213 Apr
73 Mar
148 Dec
114 Jan
6812 Dec
1838 Mar
42% Nov
5112 Feb
27 Apr
5112 Mar
2414 Apr
4812 Feb
29% Mar
1018 Feb
1018 Jan
31a Feb
94 Dec,
2158 Apr
153 Feb
14% Mar
524 Apr
24 Mar

9478 Dec

• Bld an0 asked Velem no sales this day. a Ex-dividend

9412 600 Pacific Gas & Electric 100

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



L

New York Stock Record-Concluded-Page 4 1375
For sales during the week of stocks usually inactive, see fourth page preceding

HIGH AND LOW SAL& PRICE -PER SHARE. NOT PER CENT. Sates
for
On

Week.

PER SHARE
STOCKS Range Since fan. 1 1924.

NEW YORK STOCK On basis of 100-share lost
EXCUANGE

PER SHARE
Range for Previous

Year 1923.Saturday,
Mar. 15.

Monday,
Mar. 17.

Tuesday.
Mar. 18.

Wednesday.
Mar, 19.

Thursday
Mar. 20.

Friday,
Mar. 21. Lowest Highest Lowest Highest

3 per share $ per share $ per share $ per share S per share E per share Shares. Indus. & Misceil. (Con.) Par E Per share E Per share $ per share Per Share•812 9 812 812 .8 9 81* 818 500 Pacific Mall Steamship__ 5 8 Feb 18 101/4 Jan 9 7 July 121/4 Mar5134 5213 4914 5112 4938 50% 5018 5112 4912 50% 491/4 5118 79.200 Pacific 011  4814 Jan 4 584 Feb 5 3114 Sept 5214 Dec11 1118 1012 11 10% 1078 1034 1118 1034 1034 1034 107s 6.300 Packard Motor Car 10 1012Mat 17 1278 Jan 7 97 Oct 1518 Mar*9238 9312 9258 92% 9212 9212 9212 9212 .921/4 93 0234 9234 400 Preferred 100 92 Jan 3 954 Feb 11 .9018 June 99 Feb47% 4812 4634 4838 474 477 4734 4812 4714 4734 47 47% 19,700 Pan-Amer Petr & Trans 50 4414 Feb 14 6114 Jan 2 53 Sept 934 Feb4512 4612 4512 47 4512 4634 4614 4738 4512 4614 454 4618 74,300 Do Class 13  50 4114 Feb 14 5912 Jan 2 5012 Oct 86 Feb3 3 3 3 .21/4 313 *234 34 .234 312 •234 312 200 Panhandle Prod & Ret_No par 214 Jan 3 415 Jan 23 14 Oct 614 Apr•15 15% 1434 15 1434 1434 15 15 15 15 15 15 1,500 Parish de Bingham No par 134 Jan 2 16 Mar 12 9 May 1512 sua•2,8 3 234 278 258 234 2% 234 212 234 , 2% 2% 11,400 Penn-Seaboard St'l v t cNo par 178Mar 6 44 Jan 17 112 Oct 6 Apr95 95 9434 95 95 95 *9514 96 *9514 9512 9512 9512 800 People's G L & C (Chic) ....100 944 Mar 6 9812 Jan 2 86 Apr 9812 Dec*45 4512 45 45 .4412 45 *4434 45 4412 45 4458 44% 700 Philadelphia Co (Pittsb).... 50 43 Jan 2 47 Jan 30 41 July 5014 Mar3834 3812 37% 3812 3634 3712 37% 37% 3612 3814 3612 3714 9.000 Phila & Read C di I w I_No par 3514 Mar 4 491/4 Jan 12
-1.52 53 52 53 .52 58 *52 5978 *52 6534 52 52 600 Phillips-Jones Corp_ _ _ _No par 52 Mar 16 60 Feb 5 16- Aug 16 Apr174 1812 1678 174 1612 1734 1718 18 17 1734 17 1778 7,200 Phillip Morris & Co Ltd_ _10 1612 Mar 18 2334 Jan 31 1112 July 245* Dec404 4034 38 40 37% 38% 38% 3914 38% 3938 3734 3912 53,400 Phillips Petroleum_ _ ..No par 331/4 Jan 21 424 Jan 30 1934 Sept 69% Apr10 1014 938 1014 9% 9% 918 912 9,4 9,4 834 94 7.000 Pierce-Arrow Mot Car_No par 834Mar 21 1218 Jan 17 614 July 1514 Jan2512 26 24 2512 2318 2414 2358 2412 2312 2418 2314 2314 3.400 Do pref 100 2234Mar 5 305  Jan 17 1312 July 3534 Jan212 234 212 212 212 212 212 212 2% 212 212 212 3.000 Pierce 011 Corporation 25 214 Jan 11 412 Jan 22 112 July 6 Feb27 2812 26% 27 26 27 2612 2612 25 2514 2534 2618 1.500 Do &prof 100 20 Mar 4 36 Jan 21 16 Oct 45 Jan

6212 6234 62 6212 62 62 .62 6314 6112 615s *62 6314 1,700 Pittsburgh Coal of Pa 100 60% Feb 18 6334 Mar 12 58 Jan 6778 Mar*99 100 985  99 *984 100 *9812 100 .934 100 .9812 100 200 Do pref 100 98 Jan 14 9912 Feb 8 96 Oct 100 Apr1234 1234 1214 1234 1258 1234 1234 1234 1234 1234 125 1234 2,100 Pittsburgh Utilities pref._ _100 9% Jan 22 134 Mar 12 10 July 114 Sept511/4 5134 511: 5112 501/4 5034 501/4 5114 5012 51 505* 5114 1.500 Postum Cereal Co Inc __No par 5012 Mar 20 5812 Jan 8 47 July 134 Feb*11218 114 *11218 114 .111 114 •112 114 .112 114 .111 114  I Do 8% preferred 100 110 Feb 7 11312 Jan 7 10812 June 11414 Jan.531: 5412 534 54 53 5312 53 5334 5212 5278 5112 511/4 2.000 Pressed Steel Car 100 5112Mar 21 62 Jan 26 4212 Oct 814 Jan.84 87 1.81 87 *84 87 •84 87 .81 87 8612 864 100 Do pref 100 83 Jan 3 90 Feb 6 80 Oct 9934 Jan3412 3412 3334 341 3212 3334 3234 3312 3112 3212 3012 3212 10,500 Producers & Refiners Corp. 50 3012 Mar 21 4312 Jan 22 17 Nov 5818 Mar4278 4278 4238 4278 42 4214 421 4214 41% 42 413 41% 2,400 PubServCorp of NJ new No par 4118 Mar 20 4412 Jan 7 4112 Dec 514 Apr119 11914
otoz 674

117 118
04% 661

11658 1174
6314 64%

11712 118
644 653

117 1177s
63 641

1151/4 11612
63 6414

4,800 Pullman Company 100
34,300 Punta Alegre Sugar  50

11534 Mar 21
56 Jan 4

128 Jan 28
6758 Mar 14

1104 July
417  July

134 Mar
6914 Apr24 2414 23 24 2318 2312 2338 2334 234 23s 234 2334 6,100 Pure 011 (The)  25 224 Feb 19 261/4 Feb 6 1614 Sept32 Feb*95 98 *94 98 .94 98 *94 97 *9212 95 94 94 100 Do 8% preferred 100 92 Jan 10 9812 Mar 13 8212 Aug 100 Mar113 11312 11012 III 11012 1101 .11112 114 111 1111 *11112 11212 1,300 Railway Steel Spring 100 106 Jan 3 11513 Jan 25 9912 Oct123 Mar*3234 334 *3234 331 .3234 34 3234 3234 •3234 337 •323 34 200 Rang Mines, Ltd No par 30 Jan 17 3318 Feb 15 2914 July 34% Feb10 10 97 10 9% 9% 91: 97 912 934 94 934 7,300 Ray Consolidated Copper_ 10 912Mar 19 1214 Feb 18 978 Sept1714 Mar43 44 *40 44 *41 44 .41 43 .41 44 .41 44 600 Remington Typewriter__ _ _100 3214 Jan 4 495* Feb 5 24 Jun 4818 Mar*91 93 93 93 *93 95 *93 95 *93 95 *93 95 100 1st preferred 100 91 Jan 4 9434 Feb 5 89 Dec104 Feb4196 101

1012 10i2
5512 as%

•9114 9234

•96 101
1013 101
524 551
91% 911

*924 100
10 101
5114 53
91 91

*94 9912
10 10
5112 5212
91 9114

*94 100
93* 10

4812 5134
9012 901

*9212 100
.912 10
48 497
*9012 9112

211 preferred 100
3,500 Replogle Steel No par
36,500 Republic Iron dr Steel 100

600 Do prof 100

9512 Jan 9
958Mar 20
48 Mar 21
89 Jan 7

102 Feb 1
15% Jan 28
61% Feb 11
95 Mar 6

80 Jan
8 Oct311/4
4018 June
8434 Oct9678

99 Nov
Feb

6634 Mar
Mar17% 17% 165  17 •1612 17 •1612 167 1514 1613 1538 1534 3.200 Reynolds Spring No par 1534Mar 27 221/4 Jan 7 14 June 2978 Apr

69 6914 6834 69% 674 68 6734 6741 6714 67781 6634 673* 6,100 Reynolds (R J) Top Class B 25 661/4 Mar 21 747  Jan 2 47 Jan 75 Dee*117 11712 11712 1171 .11534 1171 •116 1171/1 1153 116 .116 1171 300 Do 7% preferred 100 11514 Mar 20 11834 Jan 8 114 July 118 Feb5334 5334 5178 521 5214 53 5218 52121 537 567 54% 5538 16,900 Royal Dutch Co (NY shares)_ 48 Jan 2 594 Feb 6 4012 Aug 554 Feb2614 2614 25% 26 25 251 2518 25121 254 2518 241/4 251 4,200 St Joseph Lead  10 22 Jan 2715 Feb 21 17 June 2318 Dee•1% 212 .17 2 2 2 •178 2 1 18 17 *178 21 300 Santa Cecelia Sugar.. No par 114 Mar 6 238 Feb 13 114 Oct 5 Feb*4334 44 42 43 411/4 42 42 42 3812 41 3758 3858 4,600 Savage Arms Corporation _100 3258 Jan 543  Feb 4 181: Jan 354 Dee102% 10312 10118 10218 10114 102 102 10212 102 10212 102 1021 5.700, Schulte Retail Stores__No par 10034 Feb 18 10934 Jan 4 88 May 11634 Dee89% 90 88% 891/4 8712 884 874 88 8714 8814 861/4 871 8,200 Sears, Roebuck & Co 100 36% Mar 21 9712 Feb 1 6534 June 9238 Feb*110 116 .11211 116 •I1212 114 .11212 115 *11212 115 .1124 115  I Do pref 100 113 Jan 1144 Mar 13 10612June 115 Nov4% 4% 4% 434 44 412 43 408 438 438 37 4 1.100 Seneca Copper No par 378 Mar 2 614 Jan 11 478 Oct 1212 Mar•812 618 .51: 612 •513 6 •512 6 511 51 54 54 300 Shattuck Arizona Copper__ 10 51: Feb 29 678 Jan 10 5 Oct 1078 Mar83818 3934 *3318 3914 *38% 39 •3814 3914 394 40'2 3914 3914 900, Shell Transp & Trading... E2 33 Jan 411: Feb 4 294 Oct 4114 Mar1838 18% 171/4 1838 17% 1812 1814 1834 18 181 18 1838 28,1001 Shell Union 011 No par 16% Jan 2018 Feb 6 1238 Jan 1914 May*93 94 1.93 94 93 93 9312 931: *93 94 *93 94 2001 Preferred 100 9112 Jan 95 Jan 25 8912 Nov 95 May13% 1414 134 144 1314 1334 1334 14 1314 137 1314 1414 21,000 Simms Petroleum  10 10% Jan 1414 Mar 21 612 July 16 Feb2314 2314 2234 2314 22% 2212 2258 2234 223 2238 2258 2234 1.900 Simmons Co No par 2214 Jan 11 2538 Feb 5 2234 Dec 345  Mar22% 2318 22 2234 2134 2214 2214 23 22 2234 2134 2238 57,800, Sinclair Cons 011 Corp_No par 19% Feb 19 2718 Jan 2 16 Sept 3938 Mar*8314 8712 •83 88 •33 86 8234 8238 *8218 86 824 8212 200 Preferred 100 8014 Feb 19 90 Jan 21 8014 Aug 9918 Feb244 24% 23% 24 2314 231: 2314 24 2212 2313 2234 23 12.600 Skelly Oil Co  25 2238 Mar 21 29 Feb 4 934 Jan 35 Mar*6112 62 60 61 5834 60 585 5912 59 598 58 594 2,900, Sloss-Sheffield Steel At Iron 100 58 Jan 14 6734 Feb 7 394 July 63 Dec*80 86 *80 86 *81 85 *80 84 *80 84 1.80 84  I Do pref 100 84 Feb 18 8712 Feb 14 68 Jan 90 Mar*92 9314 91 9314 88 90% 89 91 8612 90 87 8934 7,000 South Porto Rico Sugar_ _100 67 Jan 3 957s Mar 8 3814 Aug 70 Dee*1334 1412 13% 1334 1312 13% •1338 138 13 1332 13 13 2,000 Spicer Mfg co No par 13 Mar 20 18 Jan 12 11% June 2714 Feb
*75 89 *70 89 __ 8812 875 *60 87 • _ _ __ 88  Do pref 100 88 Jan 31 90 Jan 2 88 Oct 9778 Feb1.50 70 .50 70 •50 70 *50 70 *50 70 •50 70  Standard Milling 100 55 Jan 10 621: Feb 7 6014 Dec 9012 Jan62 625* 6037 6114 60 6114 603* 6134 605* 6134 6018 62 30,200 Standard Oil of California_ 25 58% Feb 19 6812 Jan 26 474 July 12312 Jan371/4 38 3612 3712 3634 367 3634 373 3634 371: 3634 3714 20,800 Standard Oil of New Jersey 25 3612 Mar 17 424 Jan 26 307  July 444 Mar11634 1163 11634 117 11634 117 117 117 117 117 11634 11634 900 Do pref non-voting...AO° 11534 Mar 1 11858 Feb 1 11434 Aug 11814 July597 597 594 591:.5858 60 .5858 5912 59 59 59 59 SOO Sterling Products No pa 59 Mar 20 63% Jan 2 51 June 6758 Mar86 87'2 81 854 7914 827* 801's 833 7934 82 7934 8112 62.100 Stewart-Warn Sp Corp_No pa 794 Mar 18 10078 Jan 12 74 July 1244 Apr76 76 70 75 68 71 70 7078 6812 6912 6812 6914 6.300 Stromberg Carburetor_No pa 68 Mar 18 84% Jan 11 594 July 9414 Mar100% 1018s 9813 10012 961/4 987 9534 98 9538 9714 9558 967s 219,100 Studebaker Corp (The).....100 0538 Mar 20 10814 Jan 8 9334 Oct 12614 Mar91/4 91 9 92j 9 9 84 9 834 914 712 834 12.400 Submarine Boat No pa 712Mar 21 1218 Jan 2 7 Jan 15 Apr414 413 414 437 4 417 44 41. 43* 434 412 5 39,900 Superior Oil No pa 238 Jan 2 5 mar 21 2 Sept 61 Feb031 347 *31 347g 311/4 311g 3214 3214 3134 323* 31 31 500 Superior Steel 10 31 Mar 21 3478 Jan 9 2312 Oct 34 Mar2 21 2 2 2 2's 2 24 *2 218 .2 218 2.800 Sweets Co of America  1 2 Mar 15 3 Jan 2 1 June 4 Oct734 75* 734 7% 74 734 714 738 71/4 737 714 714 2.600 Tenn Copp & C No pa 718 Mar 10 934 Jan 5 8 June 123 Feb4178 42's 414 4218 4112 1a 4112 4178 415* 41% 4112 411/4 15,200 Texas Company (The)._ 2 4112 Feb 15 453k Jan 30 3434 Nov 5278 Mar604 61 6013 611: 5934 6058 6038 6034 6014 6012 5978 6038 3,400 Texas Gulf Sulphur  1 5934 Mar 18 6514 Jan 11 5314 July 65 Jan*103 11 10 1034 1018 1034 1012 1012 10 101: 1018 103 6.100 Texas Pacific Coal & 011  1 9 Mar 3 1514 Feb 6 512 Nov 2414 Feb*13634 138 13012 134 12934 131 133 133 13078 133 13014 13212 2.100 Tidewater Oil 100 120 Jan 5 151 Feb 7 94 July 144 Mar385* 3834 3738 3812 3738 38 38 38 3714 3712 3612 3714 7.900 Timken Roller Bearing_No par 361: Mar 21 41 Jan 7 334 Jan 45 Mar5938 62's 573  60 5514 5914 574 5814 57' 5834 5814 5778 5838 129,700 Tobacco Products Corp.. .100 5514 Mar 18 7034 Feb 5 461/4 Aug 781/4 Dec86'i 8834 86 8618 851: 87 8612 863 864 8658 865* 868 9.400 Do Class A 100 851:Mar 18 9171 Feb II 761: July 9278 Dec*116 119 *116 119 *115 119 .114 119 *11412 11813'116 119 Preferred 100 113 Feb 19 1184 Mar 5 10434 Feb 11512 Oct4 414 4 414 4 418 4 418 4 418 4 418 25,700 Transcontinental 011___No par 4 Jan 7 614 Jan 21 14 Oct144 Jan
3914 3914 .394 40 3978 327 *3912 40 .395 40 40 40 300 Underwood Typewriter... 25 3914 Mar 15 43 Jan 9 3578 Aug 42 Dec•58 $61 *58 601:•58 61 581/ 5812 57 5734 55 56 700 Union Bag 62 Paper Corp.. 100 55 Mar 21 645  Feb 9 50 Oct7712 Mar*98 100 9918 9934 98 101 .100 10212 10014 1004 •100 10012 800 Union Tank Car 100 94 Jan 7 10212 Jan 31 81 Feb 991/4 Mar•109 $10914 109 109 109 109 .103 1094 .108 10914 1094 10918 300 Do pref 100 10614 Feb 18 10918 Mar 21 106 Sept 112 Jan34 34 3312 3312 .32 3278 53212 325* 274 32 27 28 5.200 United Alloy Steel No par 27 Mar 21 37 Feb 11 29 July 394 Mar•7712 79 77 78 77 77 .7718 78 77 77 .77% 78 600 United Drug 100 76 Mar 5 86 Feb 4 744 Oct 851/4 Feb*4714 4712 *4714 4711 *4714 4712 .474 4712 4734 4734 *4714 4712 100 Do 1st preferred  50 4712 Feb 26 487  Jan II 4614 Feb 49 July0193 1961: 19434 19434 193 193 192 192 193 194 195 195 800 United Fruit 100 182 Jan 4 20114 Jan 26 15212 Jan 1874 Dec76 77 7412 77 7414 763 76 8034 7734 8114 78 80% 71.200 U S Cast Iron Pipe & Fdy . _100 64 Feb 27 8458 Jan 9 20 July 691: Dec*8714 871/4 *8714 8724 8718 8712 8712 871: 871: 8712 1.8714 8734 300 Do pref 100 817g Jan 15 89 Feb 27 64 June 87 Nov

'1834 19l 1834 1834 1834 11" •183 19 181s 183, ..1834 Iiii
U S Food Products Corp_ _100

1,200 US Herrn Mach Corp_No pa
% Feb 20

1712 Jan 24
44 Jan 3
2018Mar 5

218 June
131/4 Oct

612 Mir
25 Jan7514 7638 7234 7512 72% 73% 704 74 6734 7118 688  6912 82.600 U S Industrial Alcohol 100 675k Jan 14 835* Jan 31 40 June 734 Mar•99 104 .99 104 *99 104 *99 105 •99 105 1.99 105  Do pref 100 98 Jan 3 10334 Feb 7 9514 June 101 Mar100 100 974 99 97% 9812 971: 98 97 9712 9618 97 6.700 US Realty & Improv't___ 9718 Mar 21 10734 Feb 13 884 July 106 Mar*10334 10412 1024 103% 10218 10212 103 103 10214 102% 1021: 1021:

_100
1.600 Preferred 10214 Mar 17 109 Feb 13 9712 Aug 10838 Mar33% 3412 334 331/4 31 3338 3158 3212 29% 3114 294 3034 39.100 United States Rubber 100 294 Mar 21 4278 Jan'12 3058 Oct 8478 Mar841: 8514 821/4 841: 7934 8212 80% 8218 78 81 7612 791/4 18,900 Do 1st preferred 100 7612 Mar 21 941/4 Jan 10 761/4 Oct 105 Jan2214 2214 21 211: 21 21 2118 2114 21 21 2034 21 1,800 US Smelting, Ref & Min 50 204 Jan 18 23% Feb 15 1834 Oct 433  Mar•3958 40 .3958 40 38 39% .37 41 1.37 41 .37 41 400 Do pref  50 38 Mar 18 4438Mar 6 3838 Dec 4818 Jan1021: 10314 10034 10212 10012 1013s 1004 1011/4 9858 100% 984 995  204,900 United States Steel Corp_ 9818 Jan 3 109 Feb 7 8512 July 10952 Max119 119 11878 119 118% 118% 1181/4 11872 119 11918

_100
119 11938 1.500 Do pref 100 1181 Feb 1 12018 Jan 14 1164 Aug 1234 Jan6638 67 67 6712 67 67 •66 664 66 6634 654 66 2.300 Utah Copper  10 64 Jan 18 68 Feb 15 5512 Oct 761: Mar2434 2514 241  25 233  244 241: 2134 2312 247: 2358 2414 6,700 Utah Securities 100 1658 Jan 4 251/4 Jan 10 14 Oct 2438 Feb3012 30% 284 304 274 2814 2734 234 264 2712 2514 261: 20,100 Vanadium Corp No par 2514 Mar 21 334 Feb 11 2434 July 441 Mal2 2 1.1% 2 158 2 134 13* 112 11/4 1% 158 11.300 Virginia-Carolina Chem. ..100 Do Mar 21 1038 Jan 11 614 June 27 Feb8 8 734 8 612 8 638 65* 414 6 5 6 10,800 Do pref 100 414 Mar 20 341/4 Jan 2 17 June 69 Mat•103, 105* 104 10% 1018 103* 95  1014 812 912 8% 8% 15,700 Vivaudou (V) No par 838 Mar 21 1618 Jan 26 12 Oct 23 Mar15 15 1478 147 .1458 15 .1458 15 •1438 15 *14% 15 300 Waldorf System No par 1478 Mar 17 1534 Jan 22 1458 June 20 May194 1934 1814 1934 1734 1838 18 181 1734 1814 1712 18 11.800 Weber & Hellbroner.__No par 141/4 Jan 31 1912Mar 15 1214 Jan 1638 Dec1.36 371 3718 371 •36 38 .36 37 364 3614 .36 38 200 Wells Fargo Express  so 3514 Jan 19 391/4 Feb 11 33 Dec 105 Mar108% 10878 *10814 109 10818 1081 .10818 1091 10814 10814 •10818 10914 40o, Western Union Telegraph-100 107 Jan 3 113 Jan 30 10118 July 11912 Feb924 9212 .92 94 •92 94 92 92 91 9112 90% 91 1,300 Westinghouse Air Brake_ __50 84 Jan 2 9634 Jan 28 76 July 120 Feb6338 6334 604 61 60% 61 6034 61 604 61 6014 6078 16,200 Westinghouse Elea & Mfg. 50 5858 Mar 1 65 Jan 22 5212 June 6718 Feb26 26 2512 26 2512 25'1 2578 257 2578 25% 2518 2512 1.300: White Eagle OU No par 2518 Feb 19 2938 Feb 6 20 Oct 30% Mae57% 58 5614 568 56 563 564 563 5578 5612 •554 561: 8.000, White Motor  50 53 Jan 21 5938 Feb 11 45 June 6078 Mar

-ifs 3l 3l 3l -2- 3l --2 334 3 3 -2-7s -17-8
White 011 ctfs No par

3.400 Wickwire Spencer Steel- 5
4 Jan 7
25:Mar 4

112 Jan 22
5 Jan 11

58 Oct
2 Dec

1 Nov
14. Feb113* 12 10% 1158 1034 113* 105* 11 1058 Ills 10% 11 81,2001 WIllys-Overland (The).- 25 10 Jan 10 144 Jan 16 5 June 1114 Deemit 83t2 804 8258 784 815* 78 807 78% 82 79% 83 28,900: Do pref 100 78 Mat 19 88 Jan 15 421: Jan 83 Dec15 1512 15 1513 1514 151 1512 153 •1514 1512 15 1514 3,600 Wilson & Co Inc No par 1112Mar 14 28 Jan 9 19 June 4238 Mar*325 330 •323 328 322 3251 *324 328 324 327 328 333 2,500 Woolworth Co (F W) 100 280 Jan 4 333 Mar 21 19918 Jan 290 Dee•2813 291: 2738 2814 275  273 28 28 28 28 2712 2712 1,000 Worthington P & M 100 2578 Jan 4 311/4 Jan 9 19% Oct 4018 Feb•1014 11 104 1012 1014 101 1014 101 •1014 10% 104 1014 800 Wright Aeronatuleal._ ..No par 1014 Mar 12 134 Jan 3 814 Jan 13% Nov361/4 3712 3634 37 3614 367 364 37 3614 3638 36 3612 9,600' Wrigley (Wm Jr) No par 36 Mar 21 40 Jan 12 371/4 Dee 404 Dec106612 6712 6612 6612 .654 66 1.6514 661 654 6514 6514 6514 800 Youngstown Sheet & T_No par 6514 Mar 20 7014 Jan 7 62 Oct 80 Jan

-11 Bid sod asked view; no 'Alen on this day. 2 Ex-dividend.
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1376 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--ereept for income and defaulted bonds

BONDS.
N.Y. STOCK EXCHANGE

Week ending Mar. 21.

U S G ment
First Liberty Loan-
334% of 1932-1947 
Cony 4% of 1932-1947 
Cony 451% of 1932-1947 
2d cony 434% of 1932-1947 

Second Liberty Loan-
4% of 1927-1942 
Cony 434 % of 1927-1942 

Third Liberty Loan-
45,1% of 1928 

Fourth Liberty Loan-
435% of 1933-1938 

Treasury 4349 1047-1952
28 consol registered 
28 consol coupon  
4s registered 
45 coupon  

d1030
d1930
1925
1925

Panama Canal 10-30-yr 28.11936
Panama Canal 33 gold 1961
State and City Securities.

NY City—ills Corp stock_1960
4518 Corporate stock 1964
4 SI s Corporate stock 1066
450 Corporate stock 1971
450 Corporate stock _July 1967
454s Corporate stock 196'
4544 Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock rag- 1956
43-5% Corporate stock_ _ _ 1957
43-4% Corporate stock _ _ _ _ 1957
354% Corporate stock __ A954

New York State-4s 1961
Canal Improvement 4s_  1961
Highway Improv't 450_1963
Highway Improv't 430 ._1965

Virginia 2-3s 1991

Price
Friday

Afar. 21.

Week's
Range or
Last Sale

3D
J
3D
3D

MN
MN

M S

AO
AO
Q J
@ J
Q F
Q F
Q F
Q M

MS
M
AO
3D
J J
3D
MS
MN
MN
MN
M N
M N
N

MN
MS
ii
MS
MS
J

Foreign Government.
Argentine (Govt) 7s 1927 F A
Argentine Treasury 55 1945 M S
Austrian (Govt) 7s w I 1943 J D
Belgium 25-yr ext s f 750 g_1945 J D
5-year 6% notes Jan 1925 J J
20-years f 88 1941 F A

Bergen (Norway) 8 I 8s 1945 M N
Berne (City of) s f 138 1945 M N
Bolivia (Republic of) 8s_ __ _1947 M N
Bordeaux (City of) 15-yr 68_1934 MN
Brazil, U S external 8s 1941 3 D
7s (Central Thy) 1952 J D
7545 (Coffee Security)__ - _1952 A 0

Canada (Dominion of) g 5s._1926 A 0
5s 1931 A 0
10-year 550 1929 F A
55 1952 M N

Chile (Republic) ext of 8s_ _1941 F A
External 5-year a f 8s 1926 A 0
78 1942 71 N
25-year ft f 8s 1946 M N

Chinese (Hukuang Ry) 58_1951 J D
Christiania (City) s f 88._ _1945 A 0
Colombia (Republic) 650_ .1927 A 0
Copenhagen 95-year s f 550.1944 J J
Cuba 5s 1044 M 9

Ester debt 5s 1914 Ser A 1949 F A
External loan 450 1949 F A
554s 1953 J J

Czechoslovak (Repub of) 88_1951 A 0
Danish Con Munielp 88 "A".1946 F A

Series B 1946 F A
Denmark externals f 85 1945 A 0
20-year 8s 1942 J J

Dominican Rep Con Adm St 54'58 F A
5555 1942 M S

Dutch East Indies ext 6s_  1947 J J
40-year Ss 1962 M S
550 trust recta 1953 M S

French Repub 25-yr ext 8s 1945 M S
20-yr external loan 750..1941 J D

Gt Brit & Irel (UK of) 5545_1937 F A
10-year cony 550 1929 F A

Greater Prague 750 1952 M N
Haiti (Republic) 65 1952 A 0
Italy (Kingd of) Ser A 650_1925 F A
Japanese Govt—f loan 4545_1925 F A
Second series 450 1925 J J
Sterling loan 98 1931 J J
Oriental Development 63_1953 M S

Lyons (City of) I5-year 69 1934 M N
Marseilles (City of) 15-yr 65_1934 M N
Mexican Irrigation 4148 IM 1 ,1 14 3.1
Mexico-5s of 1899 
Gold debt 4s of 1904 1954 J D

Montevideo 75 1952 J D
Netherlands 68 (fIat prices)_ _1972 M 9
Norway externals f 88 1940 A 0

lis  1952 A 0
6s (interim certificates)_ _ _1943 F A

Panama (Rep) 550 tr rects_1953 J D
Porto Alegre (City of) 88. _ _ _1961 J D
Queensland (State) extol 75 1941 A 0
25-year 68 1947 F A

Rio Grande do Sul 85 1946 A 0
Rio de Janeiro 25-yr s f 8s_ _1946 A 0
88 1947 A 0

El Salvador (Rep) temp 88. .1948 J J
San Paulo (City) 5 f 8s 1952 M S
San Paulo (State) ext s f 8s_ _1936 J J
Seine (France) ext 78 1942 J J
Serbs, Croats & Slovenes 88.1962 M N
Soissons (City) 6s 1936 M N
Sweden 20-year tis 1939 3 D
Swiss Confeder'n 20-yr s f fis 1940 J J
Tokyo City 58 1912 M S
Uruguay (Republic) ext Ss 1946 F A
Zurich (City of) at 84 1945 A 0

Railroad.
Ala Gt SOU 1st cons A 58__ ..i943

Ala Mid 1st guar gold 58._ _1928

Alb & &Ise cony 350 1946
Alleg & West 1st g 48 gu _ _ _ _1998
Alleg Val gen guar g 4s 1942

Ann Arbor 1st g 48 11995

Atch Top & S Fe—Gen g 48_1995
Registered 1995

Adjustment gold 48 /1995
Stamped  *1995

Cony gold 43 1909 1955

Cony 48 1905 1955

Cony 48 issue of 1910 1960

East Ohio Div 1st g 48 1928

Rocky Mtn Div 1st 4s_ _  1965

Trans-Con Short L 1st 49_1958

Cal-Arlz 1st & ref 450 "A"1962

J o
MN
AO
AO
MS
Q J
AO
AO
Nov
Nov
3D
3D
3D
MS
J J
J
MS

Bid Ask

9870n Sale
992144 _-
99134:Sale
W533100.00

991744
992,44 Sale

100933 Sale

992.33 Sale
0011.3: Sale

91 93

984 9938
9918 9934
9918 9934
10318 10334
103% Sale
103 10338
103 103:38
9412 9538
9412 9538
10278 10312

10278 10312
Ion 10312
8534 Sale

1011, Sale
79 80
9018 Sale
10138 Sale
pgrs Sale

10018 Sale
10834 109
10912 11014
8814 Sale
7712 Sale
9314 Sale
7934 Sale
9812 Sale
10114 Sale
100 Sale
10114 Sale
99,8 Sale
104 Sale
103 Sale
95 Sale
104 Sale
4212 Sale
107 108
9538 9534
88 Sale
95 Sale
89 90
7914 8114
93 Sale
96 Sale
106% 10714
106% 10714
10712 Sale
9412 Sale
10118
87 88
9314 Sale
93 Sale
88% Sale
0784 Sale
9418 Sale
10018 Sale
10612 Sale
85i2 Sale
8912 Sale
100 Sale
97% 9714
97% 9714
7918 Sale
8712 88
78 Sale
7712 Sale
2714 35
49 Sale
26 2812
87 Sale
9112 Sale
11114 11112
9212 Sale
9312 Sale

96 Sale
105% Sale
10018 Sale
96 Sale
94 Sale
9112 Sale
10012 Sale
97 Sale
99 Sale
8238 Sale
75 Sale
79 Sale
10214 103
115 Sale
602 Sale
10234 Sale
11012 Sale

9534
993.4 101
7918
80b2 _
883489
59 Salo
86% Sale

8012 Sale
801. 81
83% -
8312 sale
8118 _ _
951
2- 

__ 
-8138 8234

83% 8412
911R Sale

Low High

982.33 99133
98',, Feb'24
99.00 993844
982344 99.00

9913: 99133
99133 991.33

991431001,33

99433 992743
100.33 1001033
10412 July'23
10238 10238
104 May'23
103 July'23
100 Aug'23
9412 Apr'23

99 99%
99% Feb'24
99% Feb'24
10312 Oct'23
103 10314
10314 10314
103 Mar'24
94% Mar'24
9438 94%
9614 Jan'24
9438 Feb'24
10318 10314
10318 10318
85,4 8534
10212 June'23
10212 June'23
11214 July'23
10412 Apr'22
7114 Oct'20

00%
10058 10112
98% 98%
9912 10018
10834 10834
10912 11014
8758 8812
7612 7712
93 9312
79 7934
9338 9812
100 10114
9934 100

1003.4 10114
9958 9978
104 10414
1023g 103
95 95%
10312 104
42 43
108 108
9538 9534
88 8814
95 96
90 90
7914 80
9134 93
9512 96
10634 107
107 Mar'24
107% 108
94 9412
10034 10212
87% 8712
9278 9312
9234 9314
8734 8838
97 9812
9334 9434
99.8 10018
10613 10714
8514 8534
89 90
9912 100
97 9714
97 9718
7814 7918
88 8834
764 78
7612 7712
2714 271.1
49 4912
2712 2712
86 87
9112 92
11114 112
9218 9212
9212 9312
9512 9512
9612 9612
105 10578
100 10014
96 97
94 944
91 92
10038 1004
97 9712
9812 9914
8134 82,2
7418 75
784 79
102 10214
11212 115
61 6112
10234 10312
1104 11012.

10114 10138
7912 Mar'24
89,4

9614 Feb'24
99,8 Jan'24
79 Mar'24
8012 Mar'24
89 Mar'24
5738 59
8612 87
85 Feb'24
80 8012
7978 80%
8218 8215
8314 8312
8134 Feb'24
96 Mar'24
8112 Mar'24
8414 Mar'24
9118 9118

No.

1223

785
6

12
5207

3320

6871
525

25

4

5

2

25

12

115
_

482
284
47
117

1
20
54
123
136
38
13
34
25
89
109
49
2
55
7
4
2
19
10
21
21
19

716
22
6

i§
47

68
61
14

531
365
219
100
96
47
55
79
59
75
76
86
114
2
4

1()
15
26
13
84
48
1
1
4
13
12
36
59
61
3
30
152
196

2/4
33

16
18

106

28
67

4

Range
Since
Jan, 1

BONDS.
N. Y. STOCK EXCHANGE

Week ending Mar. 21,

Price
Friday
Mar. 21.

Week's
Range or
Last Sale

E.440:1,53

Low High

98"33992,23
98,43 990033
98.11 992833
98.4399110

98421 99,43
98433 993.33

99..31001133

9841 992733
99.311001.33

1023.8 1.623R

984 99%
9958 100
9934 9978

i(125g 1(1334
10234 10312
103 10334
94% 9614
94% 9618
9614 9614
9438 9514
lois 104
10278 103%
8514 86

---
----

----
---- ----
----

10034 10214
7912 84
8514 0018
97 10112
9634 100
97 10214
108% 109
10812 11114
85 88,8
7112 7713
924 95
7712 80
94 9812
9958 10114
991z 100
10034 1(1214
9914 10014
102 10413
10238 10312
94 100
102 10412
4118 43
107 109
9434 96
8714 9112
9334 96
90 9214
7914 8:3
9112 93
94 96
10612 108
113613 108
10714 109,4
93% 9534
100 10212
8534 90
92% 95%
92% 96
87,8 9038
9212 9812
90 9434
99% 101,8
10612 11014
7612 86
881: 92
9812 10018
9258 974
9134 9718
7814 8134
8512 90
7218 81
72% 77%
2714 2714
43 5112
26 29
854 8812
9118 9634
10934 112%
9112 9412
'32,8 94
9614 9712
92 9712
10418 107
9912 101,8
92 9712
87'8 9434
87 93
100 10078
9512 98%
98% 9912
78 8'212
6314 7512
76 8114
102 10514
1114 118
61 9352
102 104
110 112

9534
9834
79
80
8834
57
86
79
7912
7912
8218
8112
8134
9612
80
8318
thi

9614
99%
8012
8012
8934
60
8834
86,4
8138
82
8314
8412
811e
96,8
8112
8712
924

Atl&Birm 30-yr 1st g 4s_ _e1933 M S
All Knoxv dz Cln Div 4s____1955 M N
All Knoxv & Nor 1st g 58___1946 J D
Atl & Chad A List A 450_1944 J J

1st 30-year 54 Series B____1944 J
All Coast Line 1st con 48_11952 M S
10-year secured 78 1930 M N
General unified 4545 1964 J
L & N coil gold 4s a1952 /41 S

Atl & Danv 1st g 4s 19483 J
2d 4s 1941J J

Atl & Yad 1st g guar 1.4 1949 A 0
A & N W 1st gu g 54 1911 J J

Bait & Ohio prior 350 19253 .1
Register *1925 Q JRegistered 
1st 50-year gold 48 1194S A 0

Registered /1948 Q J
10-year cony 4548 1933 M S
Refund & gen 58 Series A_1995 J D

1929 J J10-year 68 
P Jet, & M Div iota 350-1925 M N
PLE&W Va Sys ref 45 1941 M N
Sottthw Div 1st gold 350.1925 J J
Tot & Cln Div lot ref 48 A.1959.3

Battle Cr & Slur 181 gu 38_ _119 ,3863 39 3 0
Beech Creek 181 gu g 42 

Registered 1936 J .1
2d guar gold 5s 1936 J J

Beech Cr Ext lot g 350._.011,94451 J DA O
Big Sandy lot 44 
B & N Y Air Line lst 4a 1955 F A
Bruns & W 1st gu gold 48_  1938 J J
Buffalo R & P gen gold 59_ _11995377 rfiM NS
Como! 430 

Burl C R Az Nor 1st 55 1934 A 0

Canada Sou cons gu A 5s.1962 A 0
Canadian North deb s f 194037s._1,463 03
25-year s f deb 650 

Canadian Par Ry deb 4g stock__ .9 J
Carb & Shaw 1st gold 4s 119439 32 M 3
Caro Cent 1st eon g 4s  

9 

Caro Clinch & 0 1st 3-yr 5s. _1933 J D
68 19523 D

Cart &Ad 1st gu g 45 1981 J D
Cent 13ranch U P 1st g 4s__ _104S J D
Cent New Eng 1st gu 45 1961 J J
Central 01,10 434, 1930 1930 M S
Central of (la 1st gold 65__91945 F A
Consol gold 54 1945 MN
10-year secur 64 June 1923)3 I)
Chatt Div pur money 648.13)51 J D
Mac & Nor Div 1st g 58_ _ 1199417 36 3 J.T
Mid Or, & All Div 5s 
Mobile Division 55 1846 J J

Cent RR & B of Ga coil g 58_1937 MN
Central of N J gen gold 58.-1987 J J

Reghstered *1987 Q J
Cent Pac lot ref go g 48 . 111994299 3F DA
Mtge guar gold 3  
Through St L 1st gu 45.-19.54 A 0

Charleston & Savannah 78. .1038.3
Cites & Ohio fund & impt 59_11932, ,8 N9 3 J

lot consol gold 55  
, 

Registered 1939 M N
General gold 450 1992 M S

Registered 1992 M S
20-year convertible 410 194300 3F Aj
30-year cony secured 5s 1946 A 0
Craig Valley 1st g is 

19 

Potts Creek Branch lott 43_1946 J
R & A .1Div 1st con g 4s__ _1998 899 3.1 3

211 consol gold 48 
Warm Springs V 1st g 5s 194I M

Chic & Alton RR ref g Is.... 1949 A 0
New York Trust Co Ws 
Stamped Oct 1922 interest 
aumwp, ev d riArsutrliilen10323011Lte_r_esnt5_0_

Chic Burl & Q—Ill Div 350_110 0 3 3949 J 3
Illinois Division 45 
Nebraska Extension 49..1,92277 RIM N

General 43 1958 
Registered 

1958 M
1971 F A181 &ref 55 

Chic City & Conn Rys 58_ ._1927 A 0
Chicago & Ealt, Ill 181 6s_ _1934 A 0
C & E III itrt (new co) gen 58_1951 M N
Chic & Erie 1st gold 5s 1982 M N
Chicago Great West lot 48_ A959 M S

With Sept 1994 coupon on
Chic Ind dz Loultiv—Ref 60_1947 J J

Refunding gold 58 1947J J
Refunding 48 Series C____1947 J .1
General 58 A
General 65 B 

c119966 M N66 

Ind & Louisville 1st gu 48_1956 J J
Chic Ind & Sou 50-year 46_1956 J J
Chic L s & East 1st 4549_ .19693 D
C M & Puget SdIst gu 48. .1949 J J
Ch &St P gen g 45 Fier A_el9S9 J J
General gold 3 Vis Ser 13. _e1989 J J
General 450 Series C e1980 J J
Gen & ref Series A 4549_ _3.2014 A 0
Gen ref cony Ser B 5s _ _a2014 F A
Convertible 450 1932 J D
4s 19253 D
25-year debenture 45 1934 J J
Chic & Mo Riv Div 511_ _ _1926 J J

Chick N'west Ext 43_ _1836-1926 F A
Delergalsitgeoreldd 3  1886-1926 F A

Registered 
 1987 MN

Reg 01987 Q F
General 4s 1687 M N
Stamped 45 1987 M N

General 54 stamped 1987 M N
Sinking fund ils 1870-1929 A 0

Registered 1879-1929 A 0
Sinking fund 5s 1879-1929 A 0

Registered 1879-1929 A 0
Sinking fund deb 58 1933 M N

Registered 1933 M N
10-year secured 78 g 1930 I)
I5-year secured 650 g_ __ _1936 M S

Chic RI h P—Railway gen 481988 3 j
Registered  J J

Refunding gold 48 1934 A 0
Chic SILk N 0 gold 58_ _  1951 J

Registered 
0  

D
Gold 33 19.51 J I)
Joint 1st ref 55 Series A. _1963 J D
Memphis Div 181 g 4s_  1951 J D

C St & P 1st corm g .54_  1932 A 0
Chic SIP M & 0 cons 6&.1930 J I)
Cons 68 reduced to 350_ _1930 1
Debenture 58 1930 M S

Chic TB & So East 1st 5s_ _1960 J D

Bid Ask
7334 7412
8414 8712
9912 __
91% 93
98% 9878
8714 88
10634 107
88 Sale
83% Sale
7312 7418
6112 6712
76 77
9412 9734

Low Mob
73% 7412
5414 8412
9912 Mar'24
9214 Dec'23
98% 98%
8714 8734
107 107
8718 88
82 8334
7314 7314
6518 Mar'24
7338 73%
9612 Dec'23

9818 Sale 9734 98:4
954 ____ 96 Feb'24 - - -
8434 Sale 8383 8512 193

81 Mar'24 — - -
8712 Sale 8638 88 249
861, Sale 8514 8634 91
102 Sale lOOls 10112 98
96% 9714 97 07 6
8134 Sale 8018 8134 87
9734 Sale 9712 9734 14
6712 68 67% 6734
5412 58 60 Feb'24 -
8838 9114 9012 Jan'24 --

9138 ____ 104 May'19 --
7514 ____ 60 July'23' -
863118 684538,2. 68,078 Feb'24 

8913 --__ 8913 8912 2
9934 ___ 100 Jan'24 --
8912 90 88 Mar'24 --
95% 9914 9714 9713, 31

98 99 9812 984 18
11218 Sale 111 11218 50
1124 Sale 11114 11212 58
80 Sale 791. 80 116
8912 ____ 9134 Feb'24 - - —
71 ____ 7038 Mar'24
9334 Sale 927 9334 25
9812 Salo 9714 9812 90
82 84 
6714 69 69

821 8218 1
69 I

59 Sale 58 59 4
933  Dec'23 -

99% ____ 99 9918 2
994 100 9538 9534 9
10034 101 10034 10114 111
7712 -- -- 74 Oct'23
9734  9712 Feb'24 -
9212 __ 94 July'23 ----
954 ____ 96 Feb'24 --
9212 9234 9212 Feb'24 --
10458 Sale 104 10438 15
10212 104 10238 103 4
86 Sale 8538 8714 69

83 Sale 83 
893 52 2892 Sale 92

11538 ____ 115% Feb'24 -.-
9712 9813 9758 974 12
9934 100 9934 100 6

99 Dec'23 -3--
8614 Sale 8514 8614 46

8358 Jan'24 — -.
92 Sale 9012 92 179
937  Sale 9214 937 393
9318 9412 9238 Jan'24 --
763,3 81 78 Mar'24 -

80333 8038 5
7512 78 76 Jan'24 -
9212 95 93 Dec'23 - - -
5812 5938 5812 59 37

53 July'23 - - _
57 57 10
54 Feb'24 - - -

38 Sale 38 40 98
8034 Sale 80 81 6
8834 Sale 8834 883 10
9734 Sale 9714 98 3

96 Nov'23 - - _ _
857  Sale 8512 8618 31
9712 Sale 9678 9712 47
52 53 55 5' 1

11
13

5
12
2
43
39
1

3

95

10412 1053 10414 Jan'21 _ _
769 764 7613 764 15
9312 Sale 9212 9312 16
5438 Sale 514 5438 156

52 Feb'24
i(W8 

- -
_ _ 1067 Feb'24 --

9513 9612 9.54 Jan'24
81 83 82 Feb'24 -
8214 83 82% 8278 12
973 Sale 9634 9738 12

82% 8412 8212 Ma74,124 _2
073 7312 71

8838 8918 8814 Mar'24
5678 Sale 53% °Vs 68

63 Sale 6134 (573 51% 33
71% Sale 71

793  8018 791's 7934 3
5278 Sale 51 6278 61
5614 Sale 5514 5612 43
5714 Sale 5534 58 135
8112 Sale 7914 8112 548
54 Sale 5234 54 25
97 9712 97 97 1
97 9712 97 97 6
9618 9712 87 Mar'24 --
7018 7034 7034 7034 3

6858 Jan'24
81 Sale 80% 81 8
8012 8212 80 80 1
0938 100 9934 101 36
10238 Sale 10238 10238 1
10178 3— 10134 Feb'24
974 99 96.8 Mar'24

96 Jan'24
10014 10014

1095738 
D1e0c'62134

106% 107

10014 Sale
97 100
10614 Sale
105 106
80 8014

7714 Sale
100 102

77 83
9414 Sale
80 84
100 10234
103 _
80% _ _ _ _
94 9434
79 Sale

7934 7934
76% Jan'24
761s 7714
10012 Jan'24
95% May'23
37 Feb'24
94 94%
80% Feb'24
100 Feb'24
103 10314
8938 Jan'24
9414 Mar'24
79 79%

12

25
• 6
17

139

37

7

15

Range
Since
Jan, 1

Low Higii
70 7412
8358 11157s
0914 9912

-90 W"
8613 88
106% 107%
8614 897s
81% 8334
7314 77%
65% 6519
72% 804

9614 9814
98 0614
8113 8512
80 81
8214 8812
83 88
10018 10338
9514 97
79 81%
9612 9734
6634 6978
60 60
90% 90%

804 8212
61 62
8812 3312
100 100
874 90
9831 9712

97% 99
Ill 11418
11034 11238
78% 8234
90 91,4
7078 72%
92% 9412
96 99%
81 8218
67 71
5034 60

99 161-
9514 97
100 10112

-51;4 97
"iiir 97
91% 96
10334 106%
10238 105
85 87%
91 92%
81% 8312
11514 1153s
97 981/4
9958 10043

8414 WI;
8358 83,5
8814 0212
8872 037s
0234 92+4
78 78
79% 81%
76 76

56 19-1-2

53's 57
64 54
3034 404
7834 8114
86 89%
96,2 98

-118"
96% 9914
53 5512
10414 10414
76 78%
9178 94%
50 5138
48% 53%
105% 108
9538 95%
82 8218
8112 84
9512 9734
71 71
8212 8458
8712 8814
4934 U6%
7014 7134
61% 63
78 81
4934 5313
55 584
5413 5914
6818 8134
49:3 56
98 9734
96% 9756
90 9634
MA 723s
6854 6862
80 81,8
7914 8112
9912 101
00 10212
101 10212
9632 9752
96 98
974 10014

104's l06'
10038 10812
7814 8012
Ms Ws
7352 7812
99 10012

77 77
04 9612
8058 8058
9978 9978
1014; 10418
8958 895's
93% 96
77% 7934

*No price Friday: latest bld and asked. $5
=5. a Due Jan. dDue April. e Due May. g Due June, 5 Due July. 1 Due Aug. oDue Oct. ()Due Nov. Due Dec. 'Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 21.

.0.3
i ic,
4. a.

Price
Friday
Mar. 21.

Week's' Range or
Last Sale

1,
0:10

Range
Since
Jan. 1.

BONDS.
N. Y. STOCK EXCHANGE

Week ending Mar. 21.

.1"
bu?
4 a,

Price
Friday
Mar. 21.

Week's
Range or
Last Sale

1,1,
wc.:

No
----
17

----
6
33
2

----
----
--.:-
----
----
-,--
----
----
----
------------
----

1
140
87
2
6

----

____
1
5
3
29
- -

23
68
51

--__
--__
4

4
----
6

_-_
23
83

-___
----
-
4
6

____
--__
35

--__
4

----
----
_-__
----
-___
----
----
---
5
6
2
10

----
_-__
96

----
6
4
14
71

__
1
1

--__
-___
12

--__
--__

--__
--__

1
--__
----,,-
--_-
____
--__
____
---------

1
10

----
---
--------
--
--__

1
1

-._--__
1
8
20
27
7
17

----
--_
--__
--__
---------
153
533
34
235
730

27
10
159
232

----
---
.....,
3

--__
--__
---
----
----
----
----
----
----

Range
Since
Jan. 1.

Chic 3Jn Sta'n lst gu 430 A-1983
Be B 1963.1
1st Series C 63434 1983

Chic & West Ind gen g 43_41932
Consol 50-year 45 1952.1
15-year a t 7345 Nu

Choc Okla & Gulf eons 5s 1952
C Find & Ft W let gu 4s g_ 1923
On H & D 2d gold 434e_ _ _1937
0 I St L & C 1st g as 7(1936

Registered 81936
On Leb & Nor gu as g 1942
an 8 & Cl cons lat g 55 1928
Clearf & Mah let gu g 5s_  1943
Cleve Cin Ch az St L gen -4.5_1993
20-year deb 43543 1931
General As Series B 1993
Ref & impt Os Series A 1929
65 C 1941

Cairo Div 1st gold 48 1939
Cin W & M Div 1st g 45._1991
St L Div 1st coil tr g g 45..1990
Spr & Col Div 1st g 4s_ _ _ _1940
W W Val Div 1st g 45 1940

C'C C & I gen cons g Os 1934.1
Clev Lor & W con 1st g 5s_ _1933
CI & Mar 1st gu g 4145 1935
Cleve & Mahon Vail g Ss__ _1938
CI& P gen gu 430 Ser A 1942

Series B 1942
Int reduced to 330.--1942

Series C 3345 1948
Series D 3345 1950

Cleve Shor Line 1st gu 4355-1961
Cleve Union Term 5345 1972
58 (w l) 1973

Coal River Ry let gu 45_ -1945
Colorado & South 1st g 4s__ -1929
Refunding & exten 4345.1935

Col & H V let ext g 48 1948
Col & Tol Meld 443 1955
Cuba RR lat 50-year 55 g_ _ _1952

1st ref 7358 1936

Day & Mich lst cons 4 %s. _ _1931
Del & Hudson lat & ref 45-1943
20-Year cony 55 1935
15-year 5355 1937
10-year secured 7s 1930

13 RR & Bdge let gu 45 g_....1936
Den & R Gr-lat cons g 45.._1936
Consol gold 43.45 1938
Improvement gold 55-- A928
let & refunding 58 1955
do Registered 

Farmers L&Tr rcte Aug '55_
Bankers Tr etfa of dep ......
do Stamped 

Am Ex Nat Bk Feb '22 ctts_
do Aug 1922 et% 

Des M & Ft D let gu 4s___1935
Des Plaines Val lat gu 4%5_1947
Dot & Mack-lst lien g 45_1995
Gold 4s 1995.9

Dot lily Tun 4358 1961
Dul Missabe & Nor gen 55_ _1941
Dul & Iron Range 1st 5s_  1937

Registered 1937
Dull Sou Shore & Atl g 5s 1937

E Minn Nor Div 1st g 45 1948
E Tenn reorg lien g 5s 1938
ET Va & Ga Div g 55 19305
Cons let gold 55 1956

Elgin Joliet & East 1st g 58 1941
Erie let consol gold 75 ext. 1930

let cons g 4s prior 1996.9
Registered 1996.9
1st comet gen lien g 45..1996

Registered 1996
Penn coil trust gold 4s_1951
50-Year cony 48 Ser A 1953
do Series B 1953

Gen cony 48 Series D 1953
Erie & Jersey let 5 t 6s 1955
Erie & Pitta gu g3345 B.....1940
Series C 1940

Evans & T H let gen g 58.._1942
Sul Co Branch 1st g 55-1930

Fargo & Sou 6a 1924
Fla Cent & Pen let ext g 5a-1930
Consul gold 55 1943

_ 1959Florida E Coast let 435s-
Fonda J & Cloy 435s 1952
Fort St U D Co jet g 4548_194l
Ft W & Den C let g 5345... _1981
Ft Worth & RIO Or Ist g 4s.1928
From Elk & Mo V 1st 644._ _1933
CT H & 8 A M & P 1st 58_ .._ _1931
2d eaten 55 Sitar 19313

Galv Hotta & Bend let 544.-1933
Genesee River 1st a I 6e__ _ _1957
Ga & Ala Ity 1st con 55____01945
Oa Car & No let cog 5a__ _1929
Ga Midland let 35 1946
Gila V CT & N let gu g 55 1921
Gou & Oswegatch 55 19423
Or It & lox 1st gu g 434e_..1941
Grand Trunk of Can deb 734.1940
15-year s f 641 1936

Grays Point Ter 58 19473
Great Nor gen 75 Series A 1936

1st & ref 4145 Series A 1961
Registered 1961.9

5345 Series B 1952.9
Green Bay & W deb ctts "A"_ __ _
Debentures et% "B" 

Greenbrier Ry let gag 45_ _ _1940
Gulf & R list ref &t g 5s_ _81052
Harlem R & Pt Cbes 1st 45...1954
Hocking Val lat cons g 4355_1999

Registered 19903
H & T C 1st g 55 int gu 19373
Houston Belt & Term let 55.19373
Hous E & NV T let g 5a 1933

1st guar 55 red 1933
Housatonic Ry cons it 55_ _ _ _1937
Hud & Manhat Sc Series A 1957

Adjust income 55 1957
Illinois Central let gold 4a_ _1951

Registered 1951
let gold 3345 1951

Registered 19513
Extended 1st gold 330 1951

Registered 1951
let gold 38 sterling 1951
Collateral trust gold 4s__ _1952

Registered 1952A
1st refunding 45 1555

.1 J
.1

J .1
@ 51

.1
M 5
M N
M N
J J
@ F
Q F
MN
J 3
J J
J D
J J
J D
J .1
J .3
J J
J .1
M N
M S
J J

J
A 0
M N
.1 J
J .1
A 0
A 0
SIN
F A
A 0
A 0
A 0
J D
F A
MN
A 0
F A
J J
J D

J J
MN
A 0
M N
J D
F A
.1 J
J J
J D
F A

____
____

____

J J
M El
J D

13
M N
.1 J
A 0
A 0
J J

A 0
M S

.1
M N
M N
M S

J
J

J J
J J
F A
A 0
A 0
A 0

.1
5 J

.1
A 0
A 0

J
.1
.1
D

M N
J J
D

3 J
A 0
MN

J
A 0
.1 .1
J .1
J .1
A 0
MN
D

J J
A 0
M 5
D

J .1
J J

.1
J

Feb
Feb
M N
J J
M N
J J

J
J
.1

M N
M N
MN
F A
A 0
J J
J J
J J

J
A 0
A 0

M 8
0

NI N

Bid Ask
90 9018
98 Sale
115 Sale
105 ____
74% Sale
10312 104
96 --_
--------88
88 --__
8734 ____
86% --__
863
9838 ____
9534 ____
8014 Sale
941 Sale
9812 10012
10238 Sale

10314- 
___

8634 8812
7914 Sale
7912 8014
8558 ___-
8312 ____
106 ____
98 ____
9438
9412 ____
9434 ----
9434 --__
7912 ____
79 _ _
80 i31
9134 Sale
10378 Sale
97 9734
81 86
94 Sale
85% Sale
8218
83 Sale
83 Sale
101 10158

94
86 -8-61?
9378 Sale
100 Sale
10712 Sale
91 ____
69 Sale
7314 74
8134 Sale
36 37

35 3812
36 3712
35 36
____ 42

4378 45
8012 - -
67 if
62 70
8912 Sale
991/4

- 
_

9958 100
_ - - - 9812
8014 82

8412 89
9414
9818 99
9815 Sale
9818 99
1055 106
6512 Sale
5812 64
55 Sale
--------48 

 9012 9138
5914 Sale
59% Sale
6412 Sale
95 Sale
8134 -___
8134 --__
102 ____
96 --__

9512 _ _
-93%9414-

88 90
67 Sale
84-- 
10078 10414
8712 89

106- 
_. _

98 9814
9658 972
891: Bale
9334 95
8412 ____
9312 

- 
_

6112 6-3.

9912- 
___

9512 99
91 93
11214 11212
10324 Sale
8534 ----
1077 Sale
8714 Sale
--------90
98 Sale
61 65
724 778

8318 ____
8318 

- 
___

76 7812
86 Sale
8012 83
9712 98
9034 9212
98 Sale
9534 98
8212 85
827 Sale
6218 Sale
91 ____

...... ____ 
-78 8012

--------80 
771/4 881/4
--------761
59% 72
8234 --_
---- ----93¼
8614 Sale

Low High
90 9018
98 9938
11418 11514
105 Dec'23
748 7412
10312 10312
96 Feb'24

Mar'17
88 1)ec'23
897 Jan'24
87 Dec'23
8614 Feb'24
98% Feb'24
53 Mar'22
8011 81
9312 9114
9934 Feb'24
10134 1023s
102 10338
8818 Feb'24
78 7914
7858 7815
8612 Mar'24
9258 Sept'23
10534 10534
99 99
8438 Jan'24
95 Mar'23
91 Mar'21
10412 Sept'15
7612 Feb'12
7018 Dee'12
67 Jan'21
91 915
103% 104
97 9734
8112 Mar'24
9312 94
8334 36
8214 Mar'24
83 83
83 833s
101 10112

9212 Jan'24
8511 86
923 9378
9934 100
10634 10712
89 Nlay'22
6812 894
74 Mar'24
811 8178
37 37%
4912 Oct'20
3813 Mar'24
3712 Feb'24
371/4 Jan'24
40 Jan'24
3812 Jan'24
441/4 45
931/4 Sept'23
69 Mar'24
62 Feb'24
8712 8912
99 Oct'23
9918 Mar'24
957  July'23
8213 831/4

8412 July'23
9414 Mar'24
9812 Feb'24
9778 9858
9858 Feb'24
105 106
64 6512
57 Mar'23
5458 5534

Oct'23
911 Feb'24
57 5914
57 5918
637 6415
9434 9518
8314 Jan'24
83 Jan'24
88 Apr'23
6912 Apr'21
9914 Oct'23
9412 Dec'23
94 Mar'24
8712 8734
67 6714
84 Mar'24
1011/4 Feb'24
87 Mar'24
loalz Jan'24
9812 Mar'24
9612 98%
8912 8912
9334 941
8412 Mar'24
53% Mar'24
611 Mar'24
100 Feb'24
9834 Feb'24
91 91
11134 11212
103 10315
10113 Apr'07
107% 108
857 8714

June'23
98 9812
6018 Feb'24
712 715

8412 Oct'23
86 86
77 Feb'24
84% 8614
8112 July'23
97% Mar'24
9134 9134
9634 98
9318 July'23
8414 Jan'24
8134 83
8138 6212
90 Mar'24
8318 Elept'22
80 Feb'24
  Oct'23
7734 Jan'24.._
  Sept'23'
831/4 Mar'22
83 Mar'24

Sept'19
8518 8634

No.
23
7
9

----
52
5

_ _ ..
____
---
____
_-_-
_
____
____
13
24

_
57
13

--__
7
4

____
--__

1
5

_
-___
____
____
____
--__
_
5
20
9

____
9
52

_
2
11
6

. ___
11
5

117
30

_- __
79

--__
2
18

------------Little
____
_ _ _
_ _
____
_ __
6

_ _ _.
____
__ _
52

_ _ _
____
_-__
3

--__
_ _
_ .
8

___
13
42

- - _
94

---
-___-
102
12
71
46

__
____
_ . _ _
____
_ __

_
5
35

____
____
____
____
___
15
1
14

__
_ _ _ _
_ _ _
___ _
____

1
20
46

------------65  
199
17

. _ . _
78

-_
14

____
1

__ _
i7

--__
.....

1
26

--__
_-__
275
180

--__
--__
_ .
____

____
------------Mob
____
-
88

Low High
89% 9112
9778 100
1145 11524

____----711: 7514
10112 10334
94 96
____ ____

_
___- - -898971

_ ____ 
- -86 8614

985 997
- 

-
- ---

781s 8112
9214 9412
98 997a
10012 1023
10138 10338
8618 8814
77 80
7858 81
8512 8612
---- 

- 
„.-

103% 1051s
9814 99
84% 84%
---- ----
____ ____
-__ ----
____ _---
---- ----

9012 9212
10238 104
9512 9734
80 82%
92% 94
8012 86
81% 8214
83 83
81% 84%
101 10212

9212 9212
835 8714
92% 9424
9712 101
10612 10812
---- -=-
671/4 70
7212 7413
7912 83%
37 4124

38 41
3735 3814
37% 3714
40 40
3812 3813
4234 47
____ 

_-- 
-

60 69
60 62
8712 901

---
---- -
98 9914
-,,- 

- 
,_--

76 83%

---- 
,--38 

_-
93 94
9834 9834
9778 99
9712 100
10434 106
6134 6511
--- -._ --
-5312 1814
-zz? -_-
11812 1212
5434 5914
5413 591g
5934 85
8912 95%
8314 8314
83 83
--__ ____
---- ----

-
 9324 9415

8734 88
85 68%
8224 84
10034 10114
84% 84
10514 106%
9512 98%
9612 91312
89% 91
89 96
841/4 88
93% 93%
8034 6112
9812 100
98 9834
905  91%
11034 11358
10212 10434
 

106 10814
85% 8812
___ 

- 
_ _

341118 991:
5934 6018
7 1012

--- 
- - 

_ _
81 86
7313 77
837  8634
---- 

- 
- -

97 9714
9014 9214
9514 98
--_- _ _
8414 Isis
8034 8412
5814 621:
8812 92
---_
80 -U

____--- 
_

7734 7734
___ ____

83 85%

8412 8834

Illinois Central (Concluded)-
Purchased lines 3345 19523
Collateral trust gold 45.„1953

Registered 1953
Refunding 55 1955
15-year secured 5345 1934
15-year secured 634438„ 1936
Cairo Bridge gold 4s 19503
Litchfield Div 1st gold 36_1951
Louis," Div az Term g 334s 1953.1
Omaha Div let gold 35-.1951
St Louis Div & Term g 35_1951
Gold 334s 1951

Springfield Div 1st g 3345-1951
Western Lines 1st g 45 1951

Registered 1951
Ind B & W let pref 443 1940
Ind III & Iowa 1st 548 1950
Ind Union Ry 55 A 1965
Int & Great Nor adjust 65.19525

let mortgage 88 certiticates1952
Iowa Central 1st gold 5s 1938
Refunding gold 4s 1951

James Frank & Clear let 45_1959

Ka A & G R let gu g 5s_ _ -1938
Kan & M 1st gu g 45 1990
2d 20-year 51 1927

K C Ft S & NI cons g 65- -1928
K C Ft S & NI Ry ref g 45-1936
K C & NI It & B 1st gu 55- -1929
Kansas City Sou let gold 35-1950
Ref & 1,094 58 Apr 1950

Kansas City Term let 45_ --1960.1
Kentucky Central gold 45_-1987
Keok & Des Moines 1st 53_1923
Knoxv & Ohio let g Cis 1925

Lake Erie & West 1st g 55-1937
2d gold 58 1941

Lake Shore gold 3355 19973
Registered 1937.9
Debenture gold 445 1928
25-year gold 4s 1931

Registered 1531
Leh Val NY Ist gu g 4345_ _1940

Registered 1910
Lehigh Val (Pa) cons g 4s 2003
General cons 434s 2003

1.*h V Term Ry 1st gu g 55 1941
Registered 1941

Leh Val RR 10-yr coil 6s_ _n1928
Leh & N Y 1st guar gold 4s 1945
Lox & East 1st 50-yr 55 gu 1965

Miami 4s 1962
Long Dock consol g 85 1935
Long laid 1st eon gold 55_741931

let consol gold 45 81931
General cold 48. 1938
Gold 45 1932
Unified gold 45  1949
Debenture gold 513 1934.9
20-year p m del, 58 1937
Guar refunding gold 45-1949
Nor Sh IS 1st con g gu 513..a1932

Louisiana & Ark let g 55-1927
Lou & Jeff Bdge Co gu g 45-1945
Louisville & Nashville 5s 1937
Unified gold 48 1940

Registered 1940J
Collateral trust gold 55-1931
10-year secured 7s 1930
let refunding 5345 2CO3
5510 (when issued) 2003
NO & M 1st gold 65 1935.9
2d gold 65 1930.9

Paducah & Stem Div 45-1948
St Louis Div 2d gold 33-.1980
L & N & M & M lat g 4%51945
L &N South joint M 45_ 1952

Registered 81952
LOUlev din & Lox gold 4345-1931

Mahon Coal RR let 58,. 1934
Manila RR(Southern Lines) 1939
Manitoba Colonization 5s_ _ -1934
Man (1 B & NW 1st 3 SO- - -1941
NIex Internat'l lat cons g 45-1977
Michigan Central 55 1931

Registered 1931
is 1940.1

Registerod 19441
J L az S 1st gold 334s 1951
1st gold 3545 1952
20-year debenture 4s 1929

Mid of NJ 1st ext 5s 1940
Milw L 8 & West Imp g 5s-1929
Ashland Div 1st g 65 1925
Mich Div let gold 68 1924

Milw & Nor let ext 4346_ -1934
Cons extended 434s 1934

5311 Spar & N W let gu 45_1947
Mil w & 8 L let gu 3 %a_ -1941
Minn & St Louis 1st 78 1927.9
1st consol gold 55 1934
1st & refunding gold 45-1949
Ref & ext 50-yr As Set A 1962

M St P44335 M gong 45 int gu '38.9
1st cons 5s 1938.9
15-year coil trust 6355-- -1931

  A 1946
1st Chicago Terms t 45_1941

M SS M & A 1st g 4s int gu 1928
MississiPpi Central 1st 55 1949
M K & Okla 1st guar 53_ _ _1942
Mo Kar. St Tex-lst gold 4s_1990
Nto-K-T RR-Pr 158 Ser A-1962
45-year 4s Series B 1962
15-year 65 Series C 1932
Cum adjust 55 Ser A Jan-1967

Missouri Pacific (reorg Co)
let & refunding 55 Ser A_1985
1st & refunding 58 Ser C_.1926
let & refunding Os Ser D_ _1949
General 4s 1975

Missouri Pacific- •
3d 7s extended at 4%_ _ _1938

Mob & Bir prior long 5s_ _ _1945
Mortgage gold 48 1945

Mobile & Ohio new gold 65..1927
1st extended gold 6s___ _/41927
General gold 48 1938
Montgomery Div lat g 544_1947
St Louis Div 58 1927

Mob & Ohio coil tr g 4s_ _1938
& Mal 1st gu g 4s 1991

Mont C 1st gu g 65 1937
Registered 1937
let guar gold 55 1937

J
MN
M N
NI N
J .1
J .1
D

.1 J
.1

F A
J J
J J
J .3
F A
F A
A 0
3 J
.1 J

J
J J
.1 D
M 13

J D

.1
A 0

.1
M N
A 0
A 0
A 0

.3

.1
J J
A 0
J J

J J
J J
D
D

M S
M N
MN
J .1

J
M N
M N
A 0
A 0
NI S
M 5
A 0
MN
A 0
Q .1
Q .1
J D
.1 D
M 8
D

M N
M 13
Q J
M 5
M 8
M N
J .1

.1
MM
M N
A 0
A 0

J
J

F A
M 8
MS
J .1
Q J
M N

J J
M N
J 11
.1 J
NI S
M 8
(3M

J
J J
MS
M N
A 0
A 0
F A
IS El
J J
J D
J D
13 8
J .1
D

M 14
M S
1 F

J
.1

NI 5
J J
SIN
5 .1

.1
MN
J D
J .1

J
J 3
A 0

F A
F A
F A
M 8

M N
J
.1

J D
Q .1
51 5
F A
D

53 S
I a

.1
J

J .1

Bid Ask
75 7812
8034 Sale
--------78
10012 11
102 Sale
1093a 109%
8434 88
8912 7058
75 8214
694 7014
6834 -
7012 --__

7618--- 
_

8312 87
83 8434
908 --_-
837
96 Sale
5134 Sale
9378 Sale
66 Sale
1934 198

82 8312

9512 
- 
.

7712 7112
983
4- 

-_-
101 10214
7712 Sale
9312 9413
683 Sale
89 Sale
83 Sale
82 8318
6118 67
100% ____

9534 Sale
8812 89
7614 76%
7412 7612
9534 Sale
9312 Sale
917 ----
94 ____
9034
7634 Sale
86 87
10018 ____
--------991
1027s Sale
82% ___
100 Sale
8018 --__
106% ___
9718 -9812
90% 93%
8414 86
8624-

-- -79 7978
9115 9412
8434 8514
80 Sale
9434 ----
9714 Sale
81 834
101 10218
9018 Sale

8718- - - 
_

99 101
10812 1067
1057  Sale
10018 Sale
---- --_
10312 Sale

8534- - 
_

80 6-1
95 ____
80 Sale
7218 ----
953  ---

9858-
56 -59
9634 Sale
8015 83
--------77
9914 ----
____ ----
87 89
84____ 
76% 79
80% Sale
937  Sale
88 92
9914 ____
10012 ----
10014 _ ..10012
8918 -92
8758 8914
84 85
79 82
10014 --_-
68 Sale
20 2014
18 19
873 Sale
99 Sale
10212 10234
10112 102
9134
9712 ___
8814 -90
--------9184
77% Sale
8258 Sale
68 Sale
9918 Sale
5578 Sale

80 Sale
96 9612
95 Sale
5638 Sale

8312 8412
9314 

_- 
_ _

7212 75
10234 Sale
101 10114
7812 7712
(A 9734
9612 --_-
9734 __
8158 -83
10812 10912
100
99 • fol.

Low High
78 Mar'24
8012 8034
 Jan'24

100% 10034
101 102
110 110
85 Jan'24
7014 Mar'24
7434 Feb'24
693 Feb'24
74 Feb'24
7712 Feb'24
755 Jan'24
8434 Dec'23
92 Mar'18
88 Mar'16
 8434 Feb'24
96 96
5018 5134
9234 938
66 6618
1934 1934

83% Feb'24

_ _ 
-- 

__
78i8 7818
 9878 9878
102 10214
7614 7712
95 Feb'24
6712 68%
8734 89
8218 83
82 Mar'24
63 Feb'24
10058 10058

9558 9534
89 Feb'24
7614 76%
75 Feb'24
9514 9534
9318 9312
915  Dec'23
9315 Feb'24
90% Oct'23
7614 7678
8724 8834
10134 Feb'24

Jan'24
10258 102%
8212 Mar'24
100 100
8138 Nov'23
10858 Feb'24
9812 Feb'24
90 Dec'23
84% Mar'24
8318 Jan'24
7934 Feb'24
92 Mar'24
857s 85%
80 80
9434 9434
96% 9714
81 Mar'24
10134 Mar'24
893 9018
9014 May'23
987 99
10612 10612
10434 10578
9912 10015
103% Feb'24
10312 10312
8512 8512
61 Mar'24
95 Jan'24
7912 80
77 Jan'24
96 Feb'24

9834 Feb'24
59 Mar'24
96% RN
82 Feb'24

Mar'13
98 Feb'24
98 Jan'24
8634 Jan'24
 85 Feb'24
80 Feb'23
8012 8012
937 9434
87 Apr'23
991 Mar'24
100 Dec'23

Jan'24
8815 Mar'24
8758 8758
85 85
82 Mar'24
10012 Feb'24
88 68
20 29
1814 1814
8714 8734
99 99
10223 10212
102 Mar'24
 9112 Feb'24
9712 Mar'24
88 Jan'24

May'23
7634 7734
81 8258
66 68
9712 9918
55 5614

7912 8012
94 9614
93% 95
551: 561:

8212 Feb'24
9234 Jan'24
6858 Feb'24
10214 10234
101 Mar'24
7512 Mar'24
94 Mar'24
9812 Mar'24
7818 Mar'24
81 Oct'23
10812 Jan'24
13614 May'06
101 Mar'24

Low High
761i 7813
7975 8112
78 78
9934 102
10012 102
10812 110
85 85
6978 7014
7434 75
8834 6924
7012 74
7714 7711
7558 7515
---- ----
---- ----
 

 
 

84% 8434
96 9712
4018 5313
903 94
641 70
1878 26

8314 84%

____ ____
78 79%
95 98744
10012 103
7312 77%
95 97
67 6938
86 89
8114 8334
82 83
6258 63%
10018 10034

93% 95%
87 8914
751  80
75 75
9424 9534
9214 9312
9134 913
92% 94

76% 79
8524 89
10134 103
9912 9912
101 103
8314 83
99 101
r=
laib 1(14
9714 9814
-- ---
8434 86
83% 8315
79 8014
91% 92
84 857,
79 81078
9434 95
95% 983s
7912 Bits
10078 10212
89 91
---- ----
99 99
10614 10811
104% 10611
9712 10015

10358 104
1031: 10312
8512 87%
60% 6124
94 9534
79 8113
77 77
96 98

9834 99%
59 60
9614 9731
82 8254
,
98 96i8
98 98
8624 86%
85 85
 x.x.

79 aoli
9214 9451
---- ----
991/4 3811
rf 

 
,

10012 1004
88% 9224
8712 8724
83% 851k
82 82
100 100%
8312 68
18 23%
16 20
8614 88141
99 103
10113 10324
100 102%
9112 9113
9634 97%
88 8814
 

75% 7812
7834 831j
65 6812
94% 99%
5134 567s

75% 80%
541/4 961/4
8758 95
51 56%

8034 821
9214 9241
63 73
10204 103
100% 10111
74 7711
92 95
951/4 961/4
76 7811
:::, ....zz.
105.4 /U8:1
-.--? xx-
993 lin

• No price Friday; latest bid and asked this week. a Due Jan. 0 Due Feb. e Due June. 8 Due July. a Due Sept. o Due Oct. • Option We.
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BONDS.

N. Y. STOCK EXCHANGE
Week ending Mar. 21.

7.1 Pries
&Dray
Mar. 21.

Week's
Range or
Last Sate.

1 •
c, • Range

Singe
Jan. 1.

Bid Ask Low High No. Low High
M & E let gu 3158 2000Jo 7532 7712 7712 7712 4 7612 774
Naahv Chatt & St List 5e-1928 AO 10014 10234 9972 9972 1 9978 10075
N Fla & 1st gu g 58 1937 FA 9734 9614 Oct'23
Nat Ry of Mex yr lien 4 Ms_ _1957ii

-1214
30 Sept'23 _ _•._

July coupon on 1i- 25 Feb'24 2354 37
do off 26 Nov'23 _
General 4e (Oct on) 1977 AO 284 July'23
April coupon on 18 28 21 July'23
do off 24 Dec'23

Nat RR Mex prior lien 4158_1926j j
-Nig

3814 June23
July coupon on lilt 36 Jan'24 36 36
do off 34 Oct'23

1st coneol 45 (Oct on)___-1951 A0 28 Apr'23
-31 -April coupon on 36 Jan'24 36

do off 174 22 Feb'24 10 22
Naugatuck RR let 4e 1954 MN 69 6612 May'23
New England cons 5e 194533 834 75 Aug'23
Consol 45 194533 744 83 Jan'24 75 83

NJ June RR guar let 4s 1986 FA 80 Dec'23
-gill -liltNO&NE 1st ref & imp 4,159A'523.8 84 Sale 83 84 25

New Orleans Term let 4a_  195333 7714 7834 7714 7714 4 7614 79
NO Texas & Mexico 1st 65_ _19253D 10113 10114 01 10114 14 10034 10138
Non-cum Income 58 1935 AO 9052 Sale 904 9112 30 9514 9112

N & C ridge gen gu 415e_ _ _194533 9034 924 90 Dec'23
NYB&MB 1st cong 55-1935 AO 9812 -- 95 Feb'24 95 95
NY Cent RR cony deb (91_ _1935MN 10472 Sale 1043s 105 257 1034 1054
Consol 4e Series A 1998 FA 8112 Bale 8012 8112 40 801s 8314
Ref & impt 4358 "A"_ _ _ _2013 AO 874 Sale 861s 8712 21 8512 8912
Ref & Impt 58 2013AO 9734 Sale 9614 974 338 9538 9734

NY Central & Hudson River-
Mortgage 3145 1997Ii 7512 Sale 744 7512 47 74 7812

Registered 1997ii 7234 Mar'24 7212 7414
Debenture gold 48 1934 MN 91 Sale 894 91 18 894 91
30-year debenture 4e 194233 87 874 87 87 5 87 8912
Lake Shore colt gold 3358-1998 FA 73 Sale 71 73 9 7072 7414

Registered 1998FA 6812 75 6972 Mar'24 697s 7212
Mich Cent coil gold 3559_ _1998 FA 73% 75 7212 7434 15 73 75

Registered 1998 F A 7114 7212 Jan'24 _ _ 7214 7214
N Y Chic & St L 1st g 4e 1937 AC 8912 Sale 8912 8934 17 894 9078

Registered 1937 AO 88 8872 Feb'24 8)02 ggis

Debenture 48 1931 MN 90 91 9912 90 27 88 90
2d 68 A B C 1931 MN 10112 Sale 10034 10112 26 10018 10134
NY Connect 1st gu 435e A 1953FA 86% 8714 8612 Mar'24 864 884
N Y & Erie let ext g 4s 1947MN 8314 80 Sept'23
3d ext gold 4155 1933MS 8633 96 May'23
4th ext gold 55 1930 A0 96 99 95 Mar'23
5th ext gold 4e 1928 93 9234 Dec'23

N Y ds Green L gu g be 1946MN 8312 - -- 8434 June'23 8412 8534
NY & Harlem g 3155 2000MN 7513 74 Sept'23 ----
N Y Lack & Western 3i 1923FA - 9934 June'23 ---.
1st & ref 5s 1973MN
let & ref 4155 1973MN 9434 961a 96 96 1 tat 9712

NYLE&W let 75 ext__1930
Dock & Imp 58 1943

MS
33

_
9713

103 June'23
98 Feb'24 -or 98

N Y & Jersey let 58 1932 FA 9714 9738 9733 1 96% 9712
N TA Long Br gen g 4e_...._1941 MS 87% 91 July'23
NYNH& Hartford-
Non-cony deben 3155-_1954 A 0 4112 45 4512 45% 1 3913 48

Non-cony deben 48 1947 M S 5014 Sale 5014 5112 2 4412 514

Non-conv deben 3;581947M 8 4112 53 43 Mar'24 38 46
Non-cony deben 45 1955 J J 45 4934 50 50 2 4415 59
Non-cony debut 49 1956M N 45 50 4934 50 22 4312 52

Cony debenture 315s 1956 .1 J 4412 4472 44% Mar'24 3934 45

Cony debenture tis 1948 J J 6834 Sale 68 6834 48 59 6914
4% debentures 1957M N 4112 Sale 4112 4212 3 36 4412

78 European Loan 1925 A 0 80 Bale 97 8014 82 70% 8014

France 1925 A 0 7(1% 7712 6812 77% 141 69 78

Cons By non-cony 45 1930 F A 3911
Non-cony 48 1954 .1 J 44 48 40 oia5

Non-cony deben 4s 1955 .1 .1 44 4812 3814 Oct'23 -
Non-cony deben 45-- A956.1 3 44 48 45 45 2 4212 45

Y & Northern let g 55-- -1927 A 0 9914 - - - 99 Oct'23 _
-13-814NY OdsW reilstg4s____g1992M13 64 Sale 64 6412 11

General 48 1955 D 60% 62 61 61 1 58% 62
N Y Prey & Boston 4s 1942 A 0 7913 85 73 Aug'23

N Y & Pu lat cons gu g 48_1998 A 0 8038 85 81 Mar'24 - _ 81 81
N Y&RB lstgold 58 1927 M S 9714 8912 Mar'24 891: 8913
N Y Susq & W 1st ref 58_ __ _1937 J 5812 59 57 584 7 5212 el%
2d gold 435e 1937 F A 48 53 50 Feb'24 -- 43 50
General gold 58 1940 F A 52 Sale 52 5212 13 4014 5234
Terminal 1st gold 58 1943M N 88 8814 Jan'24 8614 8614

N Y Nrches&B let Ser 410_46J 4612 Sale 464 4619 32 394 474
Norfolk Sou let & ref A 55_1961 F A 624 8334 6214 63 6 8112 67
Norfolk & Sou let gold 5e__ _1941 M N 9112 9112 1 89 92
Noe & West gen gold 65_ __ _1931 M N 10512 -- 10535 Mar'24 10533 10613
Improvement & extg 1934 F A 10812 106 Jan'24 _ 196 109

New River 1st gold 1932 A 0 _ _ 106 106 2 106 106
N & W Ry lat eons g 4.5_ _1996 A 0 8678Sale 8614 87 23 86 8812

Registered 1996 A 0 8534 Oct'23 _
DIV! 1st lien & gen g 49_1944 J .1 8714 Sale 87 8714 14 8614 88
10-25 year cony 4155_1938 M S 82 Dec'23
10-year cony 68 1929 M S 126 Sale 11914 129 1329 ioti4 129
Pocah C & C Joint 4s__..1941 .1 D 8814

-86
8712 Mar'24 -- 7813 88%

North Ohio 1st guar g 58_ __4945A0 8234 92 Dec'23
Nor Pacific prior lien .1 8112 Bale 807 8112 51 834,

R 1997 egistered 
2

80 80 7 7834 8214
General lien gold 35 a2047 58% Sale 564 5314 77 5874 5974

Registered a2047Q F 5812 Dec'23
Ref & impt 4)5e ser A_ _ _ _2047 J .1 8034 8114 8114 Mar'24 7934 83

68 ser B 20473 J 10334 Sale 10212 104 69 10134 10434
56 C 20473 J 91 Sale 8972 914 19 904 93
55 D 20473 91% Sale 9012 9132 53 8984 93%

St Paul-Duluth Div g 48_ _1996 J D 8412 89 Feb'24 ----
St Paul & Duluth 1st 58._1931 Q F 9914 9934 984 June'23 - ----

let consol gold 45 1968 .1 D 8414 Jan'24 --
Nor Pac Term Co let g 6e_ _ -1933 J 108% - - 10934 Feb'24 -- 10924 10924
No of Cal guar g 5a 1938 A 0 99% 9912 Mar'24 9912 9912
forth Wisconsin 1st 65 19303 J 101% - 100 June'23
Og&LCham1stgu4sg,,_1948J J 69 70 69 70 4 69 73
Ohio Conn By 4e 1943
Ohio River RR let g 5a 1936.1

M S
D

8934 _-
9734 100

8938 Oct'23
9714 Feb'24

--
-- -577149714

General gold 55_  1937 A 0 96 99 9414 Dec'23 --
Ore & Cal ist guar g 55 19273 J 9912 9934 9912 994 5 9914 100
Ore RR & Nav con g 48._ _1946 J D 8612 8712 85% Mar'24 85% 88
Ore Short Llne-lat cons g 55.'46 J 102 Sale 102 102 8 101 103
Guar cons 58 1946 .1 J 102% Sale 10124 10214 6 10133 10234
Guar refund 4e 19293 D 9414 Sale 934 9414 61 92% 9414

Oregon-Wash 1st & ref 48-1961 J J 81 Sale 8014 81 184 79% 8134
Pacific Coast Co let g Ss__ _1946 D 7512 8012

rite RR of Mo 1st ext g 4e__ _1938 F A 79 8034 79 79 8672 8712
2d extended gold 55 19383 J 8714 88 97 Feb'24 9614 98

Paducah & Ills let et 4345_1955 J .1 9634 9812 9112 Feb'24 914 914
Paris-Lyons-Med RR 68___ _1958 F A 91% 91 Mar'24 65 72
Paulista By 7s 1942 M S 71 Sale 7034 714 206 95 9612
Pennsylvania RR---coneg 45 1943 M N 95 96 9518 96 894 894
Congo! gold 4s 1948M N 88% -- 8912 Jan'24 87 8914
48 stamped May 1 1908 MN 8814 8812 88 83 3 8714 89

Consol 4145 1960F A 874 Mar'24 9414 9524
General 4155 19653 D 01 9138 9434 9512 33 90% 9134
General 5s 19683
10-year secured 75 1930
15-year secured 634s 1936

Pennsylvania Co-
Guar 3 ge coil trust reg A-1937
Guar 3155 coil trust Se? B_I941

Guar 3158 trust eta C._ -1942
Guar 3150 trust etre D__ _ _1944
Guar I5-25-year gold 46_1931

Guar 45 Set E 1952

D
A 0
F A

MS
AA
3D
3D
A 0
M 1.1

914 Sale
100 Sale
10812 Bale
10832 Sale
8412
8172 83
8114 ----
8118 --
92 Sale
84 8412

9032 9112
9912 100
10732 10812
10838 1098414 Dec'23
8212 Dec'23
8114 Dec'23
8114 Jan'24
9113 92
84 84

90
42
63
64

2
3

99 100%
10834 108%
107% 10954

8114 81'i
9033 93
8324 9,523

Peoria dz East 1st cone 45„ _1940 A 0
Income 48 1990 Apr,

Pere Marquette let Sec A be 1956 J J
let Series B 48 1958 J .1

Phlla Balt & W 1st g 4s 1943 MN
Philippine By let 30-yr a f 48 1037.1 J
PCC&StLgu 4i55A 1940 A 0

Series B 432s guar 1942 A 0
Series C 4 Iss guar 1942 M N
Series D 4s guar  1945 M N
Series E 3155 guar gold__ _1949 F A
Series F guar 45 gold 1953 1 D
Series 048 guar 1937 MN
Series I cons guar 4158_1963 F A
Series .8 434ii 1964 MN
General Ss Series A 1970 J D

Pitts & L Erie 2d g 52 a1928 A 0
Pitts McK & Y let gu 68---1932 3 .1
20 guaranteed 138 19343 J

Pitts Sh & L E 1st g 55 1940 A 0
1st cornet gold 58 1943 J J

Pitts Y & Ash let cons 58_1927 MN
Providence Becur deb 413_ _1957 M N
Providence Term 1st 45 1956 M S
Reading Co gen gold 45 1997 3 .1

Certificates of deposit 
Jersey Central coil g 4s_ _ _1951 A 0
Gen & ref 4 )55 Ser A 19973 J

Rem& Saratoga 20-yr 68_ _1941 MN
Rich & Dan 58 1927 A 0
Rich & Meek 1st g 5a 1948 MN
Rich Ter 55 1952 J J
Rio Grande June let gu 50_1939 J D
Rio Grande Sou 1st gold 4a 1199403 340 J .1
Guaranteed  

Rio Grande West 1st gold 48_1939 J 3

1
Mtge & coil trust 4s A __  1949 A 0

RI Ark & Louis 18t 4 48_ -1934 M A
Rut-Canada 1st gu g 03 19493 J
Rutland 1st con g 4345 1941 J J
St Jos & Grand fel g 40 19473 J
Bt Lawn & Adlr let g 58 1996 J .1
2d gold 68 1906 A 0

St L & Cairo guar it 42 19313 J
St L Ir al dr B gen con g 55_1931 A 0

Unified & ref gold 45 1939 J J
Riv & 0 Div 1st g 48 1933 M N

St L M Bridge Ter gu g 55.-1930 A 0
St L & San Fran (reorg co) 4s 11995050 3J 33

Prior lien Ser B 5s 
Prior lien Ber C (is 1928 J .1
5345 1042 J J
Cum adjust Ser A 68_ _-

9Income Series A (is h61196509 A  Oct, 
St Louis 3z San Fran gen 65-1199331 31 3 33
General gold 55 
St L & 14 F ItR eons g 4s...1996 J .1
Southw Div 1st g 5a._ 1947 A 0

St L Peo & N W let gu 511-1948 J .1
St Louis Sou let gn g 48__ - -. 1931 M S
St £5 W 1st g 45 bond ces.. 1989 MN
2d g 48 income bond ctfe_t 1989 J J
Coneol old 48 1932,3 D
let terminal & unifying 58,19523 J

St Paul & K C Sh L let 4)55_1941 F A
St Paul E Or Trunk 4 Me_ _1947 .1 .1
St Paul Minn & Man 48. _1933 J .1

Ist consol g135 19331 J
68 reduced to gold 430-1933 J J
Mont ext 1st gold 415 19373 D
Pacific ext guar 48 1940 .1 .1

8 A & A Pa%., ist gu g 48-- -1943 J I
Santa Fe Pres & Phen 58-1942 M S
San Fran Terml 1st 45 1950 A 0
Saw Fla & West 62 1934 A 0
58  1934 A 0

Scioto V & NT E let gu 9 42._1989 M N
Seaboard Air Line g 48 1950 A 0
Gold 4s stamped 1950 A 0
Adjustment 55 01949 F A
Refunding 43 1959 A 0
1st & cons 6s Series A__ _ _1945 MS

Seaboard & Roan let 53.-1926 J .1
Sher Bh & So lst gu g 5s 1943 .I D
S & N Ala cons gu g 58 1938 F A
Gen cons guar 50-yr 58.-1963 A 0

So Pac Col 48 (Cent Pac col)k1949 1 D
20-year cony 48 81929 M S
20-year cony 55 19343 D

So Pac of Cal-Clu g 55 1927 MN
So Pac COUt let gu 48 g-- -1937 J .1
So Pac RR 1st ref 45 1955 l J
Southern-let cons g 58-1994 J J
Develop & gen 45 Ber A-1956 A 0
es (w 1) 1956 A 0
6148 1956 A 0
Mere Div 1st g 415s-58-1996 3 J
St Louis Div let g 4s 1951 J J

So Car & Oa 1st eat 5.128_ -1929 MN
Spokane Internat 1st g 58..-1055 J .1
Sunbury & Lew 4e 19363 J
Superior Short L let 58 11-.41930 M 8
Term Aeon of St L 1st g 4 )55-1939 A 0

1st cons gold 55 1944 F A
Gen refund 8 f g 48 19533 J

Tex & N 0 con gold 55 19433 J
Texas & Pac 1st gold 55 2000 3 D
2d gold Income 53 52000 Mar
La Div B L let g 5a  1931 3 J

Tol & Ohio Cent let gu tss_ -1935 J .1
Western Div let g 5s 1935 A 0
General gold 55 10353 D

Toledo Peoria & West 45._ -1917 J .1
Tol St L & W pr lien g 3155_ _1925 J .1
50-year gold 45 1950 A 0

TolW V&Ogu 4)58A 1931 J J
Series 13 4153 19333 1
Series C 413 1942 M S

Tor Ham & Buff 1st g 4e_...k1946 J D
Ulster & Del 1st cone g 5e- _ _1928 J D

let refunding g 442 1952 A 0
Union Pacific let g 45  J J
20-year cony 48  J 3
1st & ref temp 5e  hi 5

M 8
J J
MS
J 3
J J
F A
M N
J J

BONDS.
N.Y. STOCK EXCHANGE

Week ending Mar. 21.

Price Week's
Friday Range or
Mar. 21. Last Sale.

zi; Range
Since
Jan. 1.

Bid Ask
72 Bale
2212 Sale
0372 Sale
7712 Sale
90 Sale
38 39
934 _ _ _ _
93% 9434
9314 - - - -
87 88
8634 90
86 8912
86 9312
9112 Sale
91 Sale
97 Bale
9634 100
103

994 9912
984 _
9914 - - --
394 4512
7478
91 Sale
904 Sale
8472 85
8914 Sale
109
9814

97 97%

74 Bale

77 Sale
'60a 75
80 84

9907680733332131: )42:4 S--94978:-25751. --
9712 Sale
8812 Sale
97 78 13 Saleg8 3 4

6919 Bale
834 Sale
10012 Sale

679462 31 88asSal,
Sale

1034 ----
9713 98%
8934 - --
9738 _-
0812 101
89% - --
7713 Sale
72 73
8?13 Sale
81% Sale
7414 75
90 92
93 Sale
106 107
96 Sale
_89_14 El_a_Ift

75% Sale
08 9911
8235 Sale
10712 _ _ _
10 03 1011;
85 801,
65 Srle

100998556909805:1 8SSS11--00aaaa--20lill Teeee --

994333'2 Sate
9832 Sale

89% 91
8634 Sale
97 Sale
72 Sale
994 Sale
104 Sale
9412 -
En% Sale
9934 Sale

944 -
924 9312
984 09
81 Sale
92 95
954 Sale
60 85
9114 92

0413 964

21 26
98 Sale
7812 Sale 7812
9532 _--- Dec'23
9534 95% Feb'24
8733 - - - - Nov'23
804 8314 Feb'24
9514 9572 9512
61 67 Dec'23

1947 9012 Sale 9012
1927 9652 Sale 9634
22008 10072 Sale 10072

let & refunding 45 roos 8334 Sale 8334
10-year perm secured 65-1928 10212 Sale 103
NJ RR & Can gen 4a___ _1944

Utah & Nor gold 55 1926 9912 100
1st extended 48 1933 9134 _ -

Vandalia cons g 45 Ser A- -1955 85 85li-
Consol 4s Series B 1957 8518 - -- 85 87

Vera Cruz & P lst gu 410_1934
July coupon on  - i B T4 -3-63.4

Verdi V I & W 1st g 58 1926 M 8 9812 9912
Virginia Mid Series E 5a_1926 M S 99 9934 2 -of WC:
General be 1938 M N 9714 99

Va & Southw'n let gu 58_20033 J 9033 9414 1 -itiii Ws;
1st cone 50-year 58 1958 A 0 8334 8812 41) 7614 83

Virginian 1st 53 Serial A. _1962 M N 9478 Sale 29 1 9214 947

No. Low Meg
20 67 74%
20 21 2414
110 9112 94
4 76% 7934
13 90 91
6 38% 43%
5 93% 9412

-___ 937 84%
9314 9414
87 87
861 8624

2 -We 9134
2 90% 91%
20 9512 9712

7
12 -

934 
1
8
i

5 99 99%

-
119 -17154 11-34
7 8714 91%
4 8314 8814

211 8818 8914

981 9814

96 If
8412 87

____ 518 5%

16 -7314

94 674912 766734

7680911182 87749131:

___ 91% 9638

-688i 8"83912 8899901181
58 72 7812

_ 99 9913
239 6578 70%
77 8013 8533
30 98% 102
5 8743 gale

117 72% 7738
268 5832 6552

99 97 71 ks 1991134

"a"
27 76 79

6914 72%
109 7778 8218
8 78 82
__I 9073 7690

2 92 93
.-a 190554 19078

1 8813 9011

20 715 751i
9934995

28 8012 83%
10734108
150041138 10,0552%

3 61 68
59 5813 65
231 43% 64
340 4734 6334
487 67% 801e
____ 9734 9914

_ "eV 161-
13 8138 85
189 9213 945g
14 9714 9934

--__ 101 101%
yt% 94

57 85 871:
149 954 9738
345 894 72
512 9612 9914
218 19071147s 

100

1  04 14
934 94

10 79114 82

--__ 83 83

-52.14 14-
1 97% 99
10 78% 82

Low High
72 72
2212 2212
93 9372
774 7712
90 90
3812 3812
9412 941z
944 Mar'24
9314 Jan'24
87 Feb'24
8634 Mar'24
9112 June 23
93 Sept 23
9112 9112
91 92
97 97
9634 Feb'24
105 Dee'22
9514 June'22
99 Jan'24
9834 Feb'24
99 99
3314 Dec'23
7134 Dec'23
89% 91
89 9013
84% 8472
8838 8914

9814 Feb'24
72 Mar'23
97 Mar'24
84% Mar'24
5% Jan'24
7 Dec'23

7314 74
6314 6317
7534 77
6978 Mar'24
8038 80%
74 Mar'24
9114 Feb'2,
98 Mar'23
99 Mar'24
97% 9712
87 88%
77% 7812
99% Feb'24
6814 6932
821s 8332
934 10012
9214 9234
76% 7012
6278 84%
10312 Mar 24
9814 9814
8212 July'23
91 June'23
984 Mar'23
884 Dec'23
774 Mr
7118 Feb'24
8113 82%
8014 8112
7434 7454
90 Mar'24
93 93
108 Mar'24
9513 98
89% 89%
85 July'23
74% 7512
9933 Feb'24
8124 82%
!08 Feb'24
0013 10018
847s Feb'24
65 65
6414 65
51% 54
5218 5334
7752 8012
9914 Mar'24
3612 June'23
984 Aug'23

102 Feb'24
824 834
9338 944
93 99
01 Feb'24
92 Feb'24
854 87
964 97%
70% 72
9814 9914
10314 1041,
94 Mar'24
81 8112
974 9934
83 Feb'24
91 Oct'23
95 May'18
93 Fea'24
9812 9818
80 81
9034 May'23
9414 9512
58 Aug'23
9112 9114
9712 Feb'24
944 Feb'24
934 0312
30)4 Jan'24
974
7714
95
951s
8612
82
95
63
8014
9652
10014
8234
10212
8978 Feb'24
9912 Mar'24
104 Dec'23
85 Jan'24
87 Feb'24
36 June'23
29 June'23
98% Mar'23
99 99
97% Dec'23
9212 9212
8134 83
9372 944

13 92 9515

'Ili'
975g 981s
94% 94%

1 91% 93%
____ 3014 3014
25 96% 98
11 76 79%

_ -10;
_

-Hi, Il-
e 95 98
_

45 - ago I21-3
7 95% 97

355 100 103
40 814 85
10 10234 10378

8834 8978
98% 994

• aja price Friday:latest bid and aaked. a Due Jan. °Due March. a Due Apel. •Due May. QDueJune. Is D110
.11117. k Due Aug. 0 Due Oot. YDue Deo. Option sale.
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BONDS.
N. Y . STOCK EXCHANGE

Week ending Mar. 21.

12t.t
t

Price
Friday
Mar. 21.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS.
N.Y. STOCK EXCHANGE

Week ending Mar. 21.

ta
t

Price
Friday
Mar. 21.

Week's
Range or
Last Sale.

•
E

Range
Silica
Jan. 1.

Bid Ask Low High No. Low High Bid Ask Low High No. Low Mg)
Wabash 1st gold 58 1939 M N 984 Sale 9712 9818 25 9612 987s Del United lst cons g 4 1/4a_ _1932 J J 9014 Sale 8758 9012 58 8458 9012
2d gold 55 1939 F A 9012 Sale 89 9012 10 8718 9012 Distill Sec Corp cony 1st g 5111927 A 0 4212 4718 4678 Mar'24 4734 544
let lien 50-yr g term 45 1954 J J 71 75 724 Feb'24 _ _ 68 7238 Trust certificates of deposit_ _ _ 46 Sale 42 46 6 454 84/s
Del & Ch ext 1st g 5s_ _  1941 J J 97¼100 98 Feb'24 97 98 Dominion Iron & Steel 58___1943 71 7312 71 7312 5 70 7914
Des Moines Div let g 43_ _1939 J J 7412 7712 78 Jan'24 78 78 Donner Steel 75 1942 J ./ 9012 Sale 9012 9012 11 8612 92
Om Div let g 31/4s 1941 AO 6912 71 694 6978 2 671/4 7134 du Pont (E I) Powder 4348_1936 J D 904 _ 91 Feb'24-- 91 91
Tol & Ch Div g 45 1941 M S 761/4 7812 Feb'24 7714 7812 duPont de Nemours & Co 734s '31 MN 10758 Sale 10718 1074 109 10678 1084

Warren 181 ref gu g 33.8s_2000 F A 744 Mar'24 Duquesne Lt 1st & coil es__ _1949 J J 10412 Sale 10418 105 46 1031/4 105
Wash Cent 1st gold 48 1948 QM 76 79 7818 Feb'24 781k 781s East Cuba Sug 15-yr s f g 71/4s '37 NI S 10634 Sale 10634 108 184 10614 111
W 0 & W Ist cy gu 48 1924 FA ____ _ 9938 Jan'24 9918 9938 Ed El III Bkn 1st con g 4a__1939 J J 8912 Sale 8912 8912 1 891/4 8914
Wash Term lst gu 31/45 1945 F A 8112 Sale 8112 8112 2 8012 8112 Ed Mee III 1st cons g 5s____1995 J J 994 9918 3 9812 100

let 40-year guar 4s 1945 FA 8534 8512 June'23 _ Elk Horn Coal cony 65 1925 J D 9612 98 9612 Feb'24 _ _ 96 984
W Min W & N W 1st gu 5s_ _1930
West Maryland let g 4s._ .1952

FA
AO

79 90
62 Sale

86 Aug'23
61 6234

-
23 -6.1 -6-i-

Empire Gas & Fuel 7 1/4s 1937
Equit Gas Light 55 1932

M N
M S

9158 Sale
9458 ____

9138 911/4
9512 Mar'24

92
_

9012 9312
931/4 96

West N Y & Pa Ist is 5s__1937
Gen gold 45 1943

J J
A 0

9738 9812
7714 Sale

797734 79773144 278 971/4 99
7612 7814

Federal Light & Trac 6s____1942
78 1953M

M S
S

93 9334
10012 Sale

9334 931/4
100 10012

5
2

93 96
991/4 10712

Western Par 1st Ser A 5s.....1946 M S 8412 Sale 8334 8412 29 7912 8412 Fisk Rubber 1st s f 8s 1941 M S 102 Sale 102 103 45 102 1044
B 65 1946

West Shore 381 48 guar 2361
MS

J
96 Sale
8078 Sale 890514 89680

25
275

921/4 97
7858 8414

Ft Smith Lt & Tr 1st g 5s___1936
Frameric Ind & Dev 20-yr 71/45'42

M S
J J

79
88 8812

7734 Mar'24
8812 8858

_
22

7714 771/4
8414 9214

Registered 2361 J 774 7878 7814 Mar'24 774 81 Francisco Sugar 71/45 1942 M N 10234 103 1021/4 10234 7 10118 1033*
Wheeling & L E 1st g 58_ .._ _1926 A 0 9914 9934 9914 Mar'24 9834 99% Gas de El of Berg Co cons g 5s 19493 D 931/4 ____ 94 Jan'24 _ 94 94
Wheeling Div 151 gold 5s_1928 J J 98 99 96 Oct'23-- General Baking 1st 25-yr 68_1936 J D 1011/4 ___ 10158 102 2 101 102
Eaten & Impt gold 5s_ _ _1930 FA 9212 - 94 94 6 94 94 Gen Electric deb g 334s 1942 F A 80 8012 80 804 5 80 82
Refunding 434s Series A __1966 81 S 58 Sale 58 58 2 531/ 6334 Debenture 58 1952 M S 10218 Sale 10134 10238 26 100 10314
RR 1st consol 48 1949 81 S 6312 641/4 6358 6358 10 60 65 Gen Refr lat s f g (is Ser A_ _1952F A 99 100 991/4 9912 3 981/4 1004

Wilk & East 1st gu g 58 1942 J D 5238 53 5238 5278 4 49 54 Goodrich Co (134s 1947 J J 9833 Sale 98 9878 62 98 100
Will & S F 1st gold 5s 1938 .1 D 99 100 99 Jan'24 99 99 Goodyear Tire & Rub 1st sf88 '41 M N 118 Sale 116 118 33 11412 118
Winston-Salem SB 1st 48_ _1960 J 81 Feb'24 81 82 10-year s 1 deb g 8s e1931 F A 10158 Sale 10058 10212 74 100 104
Wis Cent 50-yr 1st gm n 43_ _ _1949 1 .1 79 Sale 784 79 5 764 801/4 Granby Cons MS & P cones A'28 M N 9018 ____ 89 Dec'23 _ .
Sup & Dul div & term 1st 48'36 MN 794 804 7938 80 6 77 83 Stamped  1928 M N 9018 9418 92 June'23

INDUSTRIALS Cony debenture 88 1925 M N 9012 Sale 9012 91 8 80 93
Adams Express coil tr g 45__1948 S 80 8014 80 80 6 80 8034 Gray & Davis 75 1932 F A 88 Sale 87 89 18 87 96
Ajax Rubber 88 1936 J D 90 91 9134 9234 13 871/4 95 Great Falls Power isle f 58_1940 M N 9912 Sale 9912 9912 4 98 9912
Alaska Gold M deb 68 A. 1925 S 712 74 7 Mar'24 64 7 Hackensack Water 4s 1952 7 J 7958 8012 7938 Feb'24 7914 8078
Cony deb (is series 13 1926 M S 712 778 612 Mar'24 - 534 612 Havana El Ry L & P gen 53 A 19,5488 S 8312 8334 8312 8312 1 S214 86Am Agile Chem 181 58 1928 AO 95 Sale 95 9634 47 9578 98 Havana Elee consol g 58_ ...1952 F A 93 Sale 93 93 9 92 931/4
lat ref f 71/4a g 1941 F A 9534 Sale 9434 9612 201 934 101 Hershey Choc 1st s I g 68._1942 M N 10034 Sale 10034 1024 24 101 103

American Chain 6s 1933 A 0 9214 Sale 9112 9234 14 9112 964 Holland-Amer Line (1/4 (11/10.1947 tIN 79 _1 __ 8018 Mar'24 _ 7912 8412
Am Cot Oil debenture Os. _1931 M N 8712 Sale 874 88 31 82 9014 Hudson Co Gas 1st g 5s_ ___1949 M N 95 9514 95 9514 2 944 9514
Am Dock & Impt gu (is 1936 J J 10612 _ 10612 Feb'24 10012 10612 Humble Oil & Refining 5345.19323 J 98% Sale 9712 9818 68 9658 9878
Amer Republics 65 1937 A 0 9114 Sale 904 9114 17 8758 9218 Illinois Bell Telephone 55...1956 J D 9414 Sale 931/4 941/4 88 931s 951/4
Am Sm & K 1st 30-yr 58 ser A1947 A 0 9238 Sale 9218 9212 42 92 9314 Illinois Steel deb 434s 1940 A 0 9212 Sale 9158 9212 10 911/4 93

138 B 1947
Amer Sugar Refining 65_ _ _ _1937

A 0
.1 J

104 Sale
10058 Sale

102 104
10012 10158

80
93

10134 104
19012 10234

Ind Nat G & 0 5s 
Indiana Steel 1st 55 

1936 M N
1952 M N

784 83
100 Sale

79 July'23
100 10014

_
2 i66-

Am Telep d, Teleg coil tr 45_1929
Convertible 48 1936

J
M S

9412 Sale
8812 Sale

9312 9412
8812 90

165
3

9212 9412
87 91

Ingersoll-Rand 1st 55 P1935
Interboro Nletrop coil 4348._1956

J J
A 0 1012 12

96 Nov'23
1012 Feb'23 -if"

20-year cony 41/4s 1933 M S 10812 Sale 10812 109 6 10518 109 Interboro Rap Tran 1st 58..1966 J J 6514 Sale 6234 6578 271 5834 657a
30-year coil tr 55 1946 D 9814 Sale 9734 9814 92 974 9914 Stamped  641/4 Sale 62 65 546 5834 65
20-year s f 51/4s 1943
7-year convertible Os_  1925

M N
F A

10038 Sale
,12234 Sale

991/4 10038
122 123

547
23

9714 1004
11214 123

10-year 6s 
7s 

1932
1932

A 0 
NI S

68 Sale
89 Sale

6278 6812
8714 8912

503
324

5418 6812
8318 8912

Am Wat Wks & Elee 5a____1934 A 0 8611 Sale 864 864 9 844 88 tot Agile Corp 1st 29-yr 5s 1932 M N 66 691/4 68 684 7 66 70%
Am Writ Paper a f J 2 3812 Sale 3812 3812 2 3812 481/4 Inter Mercan Marines f 6s._1941 A 0 811g Sale 81 814 64 7912 83
Anaconda Copper 88 1953 F A 9618 Sale 9212 9618 156 981/4 987s International Paper 55 1947 J J 84 Sale 8314 841/4 24 83 85
78 1938 F A 9758 Sale 9758 98 108 97 10114 1st & ref 5s B 19473 J 8338 831/4 84 Mar'24 834 85

Armour & Co 1st real est 4 1/461939 .1 D 8514 Sale 841/ 854 47 831/4 87 Jurgens Works Os (flat price) _1947 J J 76 77 78 Mar'24 _ _ 774 80
Armour & Co of Del 5 1/46_ __1943 J 91 Sale 9012 91 64 8912 9214 Kansas City Pow & Lt 5s 1952 88 S 91 Sale 9018 91 38 89 9114
Associated 011 temp Os 1935 NI S 9814 Sale 9712 984 218 9634 9838 Kansas Gas & Electric 614.__1952 M S 96 Sale 9578 9634 26 93 9834
Atlantic Fruit cony deb 7s A _1934 J D 35 354 5 29 40 Kayser & Co78 1942 F A 1054 Sale 10518 10512 23 1041/4 10512
Trust certificates of deposit_ __ ____ 3014 3458 3318 3614 17 281/4 40 Kelly-Springfield Tire 85_1931 M N 10014 Sale 95% 10038 274 100 10414
do stamped 34 Sale 3312 344 6 29 3912 Keystone Telep Co 1st 5s_ _1935 J J 78 82 80 Feb'24 731s 80

Atlantic Rote deb 55 1937 J .1 9712 Sale 971/4 981/4 964 9812 Kings Co El & P g 5a 1937 A 0 9818 100 100 Feb'24 100 100
Baidw Loco Works 1st 5s...1940 M N 10014 101 101 101 2 10014 10158 Purchase money 6.9 1997 A 0 11158 113 11158 11134 3 11078 112
Barnadall Corps f cony 8% A1931 J 2 9712 98's 9714 9818 22 9514 1004 Convertible debenture 6E3_1925 M S 974 Sept'23--
Bell Telephone of Pa 5a____1948 J J 9818 Sale 9734 9814 31 9712 09 Kings County El isle 4s 1949 F A 73 Sale 73 73 1 72's 76
Beth Steel 1st ext s f 5e__1926 2 991/4 100 991/4 100 15 99 1001s Stamped guar 45 1949 F A 73 Sale 73 73 1 73 7334

1st & ref Os guar A 1942 M N 96 Sale 9514 96 8 9334 9612 Kings County Lighting 5.9_1954 J .1 79 80 80 Mar'24 _ _ 7714 80
20-yr p m & imp f 5s 1936
60 A 1948
5345  1953

J J
F A
F A

90 Sale
99 Sale
9014 Sale

8934 9012
9812 99
90 9012

33
32
34

89 9154
97 100
8838 92

Sis 
Kinney Co 71/414 

1954

9Lackawanna Steel 58 A 1195306

J .1

5 DMS

9978 10014
10278 Sale
93 Sale

995 10014
1024 10312
92 93

17
9
10

95 10014
10112 104
88 93

Booth Fisheries deb a f 68___1926 A 0 8012 85 8334 Feb'24 _ _ 80 831/4 Lac Gas L of St L ref & ext 58 1934 A 0 9234 Sale 9214 9314 16 914 94
Braden Cop NI coil tr 8 f 65..1931 F A 10218 Sale 102 10218 6 10012 103 Lehigh C & Nays 14345 A l954J J 914 Feb'24 91 93
Brier Hill Steel 1st 51/4s_ A 0 95 Sale 9412 95 17 93 96 Lehigh Valley Coal 58 1933.1 J 9718 9814 974 Mar'24 91 994_1942
B'way & 7th Av 1st o g 58_ _1943
Brooklyn City RR 58 1941

J D
J J

6612 Sale
8812 ____

6618 6612
8812 8812

16
1

8012 69
87 8812

45 19333
Lea Ay & P F 1st gu g 5s 1993

J
88 S

8912 ____
3258 344

8312 Oct'21
3414 3414 2 -S.25;37

Bklyn Edison Inc gen 5s A...1949 J J 9858 9958 9834 9912 14 9712 991/4 Liggett & Myers Tobac 7s 1944 A 0 11412 116 11434 115 1 11454 118
General Os Series B 1930
General 75 Series C 1930

J .1
J .1

105 Sale 105 10534
10714 Sale 10718 10714

2
1

10212 106
106 109

5 s
Lorillard Co (P) 75 1F1'46 A :

90i, Sale
11514 Sale

96 9612
11412 11514

22
11

96 9774
11412 11712

General 78 Series D 1940 J to 10812 Sale 10812 10834 18 108 10958 55 1951 F A 9254 Sale 9538 9578 2 95 9734
Bklyn Man R Tr Sec(tem)65 1968 2 77 Sale 7434 77 2021 721/4 77 Louisville Gas & Electric 58_1952 M N 80113 Sale 8S38 8914 34 8814 914
Bklyn Qu Co & Sub con gtd 58'41 MN 80 Jan'24-- 80 810 Magma Cop 10-yr cony g 7e.19323 D 115 Sale 115 117 37 11112 1174

Ist 5s 1941 J J 65 65 Feb'24 65 66 Maned Sugar 7348 1912 A 0 10114 Sale 10078 10112 60 9834 10112
Brooklyn Rapid Trans g 5s__1945 A 0 864 ---- 834 Mar'24 784 8358 M2adh4nast ay (NY) cons g 45_1990 A 0 591g Sale 5934 59% 58 56 6012
Trust certificates 865s 7334 Nov'23 - 471/4 53 53 Mar'24 _ _ 47 53
let refund cony gold 45...2002 2 J 7214 ____ 7418 Jan'24 6478 1344 Manila Electric 78 B14:141.4 9812 Sale 9812 99 9412 100
3-yr 73f, secured notes_ __1921 J J 10558 ____ 1031/4 105 10 9712 105 Manila Elee Ry & Lt s t 55_ _1953 M S 8114 84 8312 8312 12 8312 88

Certificates of deposit 10558 ____ 10318 10434 4 9612 10434 Market St Ry 1st cons 58.....1924 88 S 994 100 9978 994 10 9458 190
Ctrs of deposlt stamped... . 

-
1014 Sale 100 10134 22 9214 10134 5-year 6% notes 1924 A 0 100 10018 100 Mar'24 9712 101

Bklyn Un El lat g 4-5a 1959 FA 8218 84 834 8418 12 8012 8434 Marland Oils t 85 with war'nta'31 A 0 122 125 123 Feb'24 12212 140
Stamped guar 4-55 1950 F A 84 Sale 8318 84 11 81 8412 Without warrant attache& ___ A 0 10518 10514 105 Mar'24 103 1051/4

Bklyn Un Gas 1st cons e 58_1945
7e 1932

M N
111 N

9814 Sale
115 1184

9814 9814
1164 117

4
21

9612 99
11518 121

7345 Series B 
do without warrants  

1931 F A 120 139
10014 Sale

124 Feb'24
10014 10034 3

124 136
9834 102

1st lien & ref (la Series A..1947 M N 10412 10434 10434 10434 2 10312 105 Merchants & Mfrs Exch 75 1942 J D 10478 ____ 10478 Nov'23 -
-97-1478 1929 NI N 11512 117 11514 4 115 12012 Metr Ed 1st & ref g 65 Ser B_1952 F A 994 Sale 994 9912 22 100

Buff & Susq Iron 8 f 55 1032 J D
,11514

90 _I 9034 Feb'24 -- 9014 9114 Metr Power 65 
j D

96 Sale 96 9614 12 9412 97
Bush Terminal 1st 45 1952 A 0 83 _ _ _ _1 82 Jan'24 -- _ Si 82 Mexican Petroleum s 1 8s_ __I1993563MN 102 103 102 10214 14 1011/4 10412
Conaol 55 1955 J J 83 8412 831/4 8414 10 8334 8458 Mich State Telep 1st 5s__ .1924 F A 9978 Mar'24 - 994 991/4
Building 541 guar tax ex_19130 A 0 931/4 Sale 9334 94 32 91 94 Midvale Steel & 0 cony 131551936 M S 8912 Sale 8938 8934 17 8534 904

Cal 0 & E Corp 5e 1937 MN 9712 98 9738 98 6 9712 98314 Certificates of deposit_ __ _1936
-9914

93 Feb'24 - -- 891/4 954Cal Petroleum 61/4s (w 1)_1933 A 0 9558 96141 9512 9634 44 95 98 MIlw Elee Ry & Lt cons g 551926 997 9938 9912 9 96 100
Camaguey Sue 1st 5 f g 75_ .1942
Canada SS Lines 1st coil a f 7s 42

A 0
M N

97 Sale
9212 Sale

9612 9712
9214 9212

33
4

95 9714
91 93

Refunding & exten 41/4s-1990351
General 58 A 

33 DJ 92 Sale
9238 9278

9012 92
9212 9278

4
16

9012 9218
92 9314

Canada Gen Elec Co 65._1942 F A 104 10414 104 Mar'24 _ 10258 1051s let 5a B J D 85 Sale 824 85 27 8018 85Cent Dist Tel 1st 30-yr 58_ _1943 J D 9818 9912 9818 Mar'24 9734 99 Milwaukee Gas Lt 1st 4s 1927 M N 951/4 9614 95% 96 11 9434 MkCent Foundry 1st a f 68...„1931 F A 901/4 92 92 Mar'24 92 93 Montana Power let 5s A_ J J 96 Sale 9538 96 39 95 9712Cent Leather 20-year g 58..1923 A 0 941/4 Sale 9234 95 99 9212 9612
._1943

Montreal Tram 1st & ref 58.1941 J .1 884 Bale 88% 881/4 17 8658 894Central Steel 88 1941 NI N 10734 110 10734 10734 4 1073410814 Morris & Co let s f 434s.. __1939 J .1 8012 8034 8012 81 30 7712 8214,Cerro de Pasco Cop fie 1931 .1 J 141 10814 Mar'24 137 14458 Mortgage Bond 48 641. Dec'23C11G L & Coke let gU g 58_1937 .1 J 95 Sale 95 951/4 1 9312 99 5e IN(2 9234 9312 9312 9312 I 92 94
Chicago Rys let 58 1927 F A 7712 Sale 774 774 58 74 81 Mu Fuel Gas 1st cu g 55_ _ _1947 NI N 9214 Sale 9214 9214 5 92 9214,Chile Copper 136 Ser A 1932 A 0 10034 Sale 10012 10034 41 99 101 Mut Un gtd bonds ext 5% _ _1941 M N 931/4 _ _ 9518 Feb'24 _Climb) Gas & Dec 1st d, rof 5s '56 A 0 97 9714 19 954 9812 Nassau Elec guar gold 4s__ _1951 J J 56 Sale 56 56 9 5384 58¼51/45 Sec 13 due Jan 1 1961
Colo F & I Co gen s t 5s 1943

A 0
F A

9758 9814
871/4 8934

9734 98
90 90

13
2

96 99
88 90

National Acme 7345  
9Nat Enam & Stampg 1st 55_11112391 j DJ D 

93 Sale
9712 Sale

924 93
971. 9712

18
3

9012 94
984 971/4Col Indus 1st & coll be gu___1934 F A 78 Sale 7712 78 12 75 78 Nat Starch 20-year deb 58_ _1930 2 1 93 Oct'23
-99-12

Columbia G & E let 58 19272 .1 9838 Sale 9714 9811 38 9614 9812 National Tube 1st 58 19.52 M N 991/4 9934 994 9958 1 100¼Stamped 1927
Col d, 9th Av 1st gu g 5s.„1993

J .1
M S

9838 Sale
8 1712

98 9812
8 Dec'23

45
_ _

9614 9812 Newark Con Gas 5a 9
New England Tel & Tel 5s_ 

_1195482 J D
J D

9434 _
98 Sale

9438 Feb'24
98 981_ 35

03's9358 95
9714 994Columbus Gas 1st gold 58_1932

Commercial Cable 1st g 45 2397
J J
Q

9318 _
71 731/4

944 Feb'24
70 Mar'24

_
_

9338 9514
70 73

N Y Air Brake 1st cony (1/4_1928
N Y Dock 59-yr 1st g 48_ _ .1951

M N
F A

10118 Sale
7,51. 7612

1014 1011/4
7(312 761

8
2

10114 1021/4
73 77Commonwealth Power 85.....1947 191 N 90 Sale 8958 9034 71 87 901/4 NY Edison 1st & ref 6 SO A.1941 A 0 11118 Sale 11012 1111 38 1097s 1111/4Comp Azu Bare 7345 1937 J J 10212 Sale 102 10212 26 100 103 N Y Gas El Lt & Pow g 5s_ _1948 J D 984 9838 imod 981 10 9814 100Computing-Tab-Ree a f 66_1941 J J 9934 Sale 9934 9934 1 98 10114 Purchase money g 45 1949 F A 8312 Sale 834 8378 18 8214 8414

Conn Hy & L lat & ref g 41/461951 J J 8212 ____ 7714 Sept'23 N Y NIunic Ry lat $ f 55 A_ _1966 J J 8018 ____ 8018 Feb'24 8014 804Stamped guar 4348 1951 J J 82 8314 8314 Mar'24 82 84'2 N Y Q El L & P tat g 5s__1930 F A 981/4 _ 99 99 2 98 9954Cons Coal of Md 1st & ref 58 1950 J D 8814 Sale 8814 8934 18 87 9018 N Y Rys lat R E & ref 45_1942J .1 37 3814 3712 371 2 333s 4012Con G Coot Ch 1st gu g 58..1936 J J 93 95 95 Mar'24 9312 9514 Certificates of deposit 3712 Sale 31358 371 12 32 4012Consumers Power 1952 NI N 8714 8712 861/4 8738 27 87 9014 30-year adI Inc 5a a1942 A 0 134 214 214 Mar'24 112 24Corn Prod Refg s f g 5s__1931 MN 994 10018 Feb'24 1001s 1001s Certificates of deposit. 134 214 214 214 40 112 2341st 25-year 8 t 55 1934 M N 9918 994 9918 9938 3 984 10014 NY State Rya Ist cons 41/4s 191281 N (30 Sale 581/4 60 11 5838 65Crown Cork & Seal 68 1943 F A 77 Sale 77 771/4 1 72 85 632e  19112 MN 88 92 94 Jan'24 8712 96Cuba Cane Sugar cony 78_1930 J 2 934 Sale 9314 9334 26 9112 941/4 NY Steam let 25-yr Os Ser A 1947 M N 9558 96 9558 96 3 9212 964Cony deben stamped 814_1930 J J 99 Sale 9814 99 39 9714 9912 N Y Telep lat & gen a f 4 sia_1939 MN 94 Sale 9334 94 38 9338 95
Cuban Am Sugar 1st coil 85_1931 M S 10734 Sale 10734 108 95 10714 10814 30-year debens f 6s _ _ _Feb 1949 F A 1061/4 Sale 10638 10634 9 105 108
Cumb T & T 1st d, gen 5s__ _1937 J J 9434 Sale 9434 95 12 9438 954 20-year refunding gold 68.1941 A 0 10514 Sale 10478 10534 45 104 1064
Den Gas & E L letaref f g 58 '51 MN 8512 Sale 8512 884 25 844 874 Niagara Falls Power lat 5s_ _1932 J 2 100 Sale 100 10014 7 99 10011
Dery Corp (D G) 78 1942
Detroit Edison let coil tr 58.1933

M S
.1 J

80 Sale
9934 10014

78 80
9934 100

23
11

7434 82
9934 10012

Ref & gen 6s 01932
Nlag Lock & 0 Pow lat 5a _ _1954

A 0
MN

104 10438
10212 Sale

10414 1041/4
10114 10212

4
7

104 1054
9912 10134

1st & ref 5s Series A 81940,81 S 9712 Sale 974 98 21 95 98 No Amer Edison 8s 1952 M S 9214 Sale 924 9212 46 9114 931/4
1st & ref 13s Series B k1940IM S 10514 Sale 10478 10514 23 104 10614 Secured sf g 61/48 /ler B__1948 NI S 9718 Sale 9634 974 37 96 7

• No price FrIday;lateet bid and asked. a Due Jan. b Due Feb SDUSJUDS, b Due July. k Due Aug. o Due Oct. v Due Nov. r Duo Deo. gOpttoneale.
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BONDS. It a Price Week's Range

IN .Y . STOCK EXCHANGE
11. 

fi'riday Range or Since I
Week ending Mar. 21. Mar. 21. Last Sale Jan. 1

Nor Ohio Trac & Light (is__ -1947
Nor States Pow 25-yr Is A _ _1941
let & ref 25-yr 65 Ser B__1941

Northwest'n Bell T let 78 A_1941
North WT let fd g 454s gtd-1934
Ohio Public Service 7Ms_ -1946
78 1947

Ontario Power N F let 5s_ _ _1943
Ontario Transmission 55 1945
Otis Steel 88 1941

1st 25-yr 81 g 73.58 Ser B..1947
Pacific G & El egn dr ref 55...1942
Pao Pow&Lt Ist&ret 20-yr 58 '30
Pacific Tel & Tel 1st Is 1397
58 1952

Pan-Amer P & T 1st 10-yr 75 1939
6355 (WI) 1935

Park-Lea (ctfs) 630 1953
Pat & Passaic 0 & El cons 581943
Peep Gas St C let cons g 68_ _1943
Refunding gold Is • 1947

Philadelphia C 6s A 1944
5  1938

Phila &Reading C & I rer 58_1973
Pierce-Arrow 88 1943
Pierce Oil s 18s 1931
Pillsbury Fl Mills 65 (rcts) .1943
Pleasant Val Coal 1st g at 58 1928 J J
Pocah Con Collieries 1st s f 551957 J J
Portland Gen Elec 1st 5s__ _1935 J .1
Portland Ry let & ref 35_ _ _ _1930 MN
Portland Ry Lt & P 1st ref 5s1942 F
6s B 1947 M N
let dr refund 734s Ser A_1946 IS N

Porto Rican Am Tob 8s 1931 M N
Pressed Steel Car 55 1933.8 J
Prod & Ref f Ss (with war'nisf 31 .1 D
Without warrants attached__ .1 1)

Pub Sera Corp of N J gen 5a.1959 A 0
Punta Alegre Sugar 75 1937 J J
Remington Arms lie 1937 M N
Repub I & S 10-30-yr 555 f..1040 A 0

10533 J

MS
AO
AO
FA
.8.8
AO
FA
FA
N

FA
FA
J
FA
ii
MN
FA
MN
.8.8
MS
AO
M $
FA
MS
J J
M S
ID
A0

Robbins & Myers s 1 78 1952 J
Roch & Pitts Coal & Iron 58_1946 M N
Rogers-Brown Iron Co 78_ _ _1942 M N
St Jos ity Lt Ht & Pr 5s _ _1937 MN
St L Rock Mt & P 58 et/31/(1_1955 J J
St Louis Transit Is 1924 A 0
St Paul City Cable 55 1037.8
St Paul Union Depot 58_ _ ..1972 J J
Saks Co 75 1042M S
San Antonio Pub Ser 6s------.1.52 .1 .1
Sharon Steel Hoop 1st 85 ser A '41 M S
Sheffield Farms 6Ils 15142 A 0
Sierra dr San Fran Power 5s_1949 F A
Sinclair Cons 011 15-year 78 1937 M S
6355 B (w l) 19383 1)

Sinclair Crude Oil 5)45 1921 A 0
.68 1926 F A

Sinclair Pipe Line 55 1942 A 0
South Porto Rico Sugar 7s_ _1941 J
South Bell Tel dr Tel lets t 5515/41 J J
13'west Bell Tel 1st & ref 58_ _1954 F A
Southern Colo Power 65_ _ _ _1947 J
Stand Gas & El cony f 6s. _1926 J D
Cony deb g 6 %a series__ _ .1933 M S

Standard Milling 1st 55 1930 Ii N
Steel & Tube gen f 7s Ser C 1951 J
Sugar Estates (Orienri) 7s_ A942 M

, Syracuse Lighting let g 5s. _1951 J D
Light &Pow Co coil tr s 1 5s 54 J .1

Tenn Coal Iron & RR gen 58 1951.8 .1
Tennessee Cop let cony 68_1925 M N
Tennessee Elec Power 65_ __ _1947 J
Third Ave let ref 45 1960 .1 .1
Adjustment income 55_a1960 A 0

Third Ave Ry 1st g 58 1937J J
Tide Water 011 6As 1931 F A
Tobacco Products sI 75._ _ _1931 J D
Toledo Edison 75 1941 M S
Toledo Tree. Lt & Pr 6s_ _ .1925 F A
Trenton G El 1st g 5s_ _ _1949 M S
Underged of London 4158-1933 J
Income 65 1946 J J

tInlon Bag & Paper Gs 1942 M N
Union Elec Lt & Pr let g 55J932 M
Be 1933 M N

Union Eley (Chicago) 5e_ _1945 A 0
Union 011 55 1931 .1 j

lls  c1942 F A
Union Tank Car equip 7s_ _ _1930 A A
United Drug cony 8s 1941 J
United Fuel Gas lots f 6s_ _ _1513C. J J
United Rye Inv IsPitts18.sue 1926 M N
United Rys St I. lot g 43._ _1934 J .8
United SS Co lot rcts 84.._ _1937 M N
United Stores 85 1942 A 0
U S Hoffman Mach 853 1912 J J

EJ Realty & I cony deb g 55 1924 .1 J
S Rubber lot & ref Is ser A 1947 J
10-year 734s 1930 F A
S Smelt Ref dr M cony 63_1926 F A

U S Steel Corp f coupon MN
if 10-60-yr 5sIregistered _ 41963 M N
Utah Light & Traction 5s_ _ _1914 A 0
Utah Power & Lt lot 5s... _1954 F A
Utica Elec L & Pow let s f 5s 1950 .1
Utica Gas & Elec ref 58 1957 J J
Va-Caro Chem lot 15-yr 5s _ _1923 J 0
75 19473 D
12-years t 735e 1937 J J

Without warrant./ attached_ J J
Vs Iron Coal & Coke 1st g 58 1949 M 5
Va Ry Pow 1st & ref 5a 1934.8 J
Vertientes Sugar 75 1942.8
Warner Sugar 78 1941 J 0

First & ref 75 Ser A 19393 J
Wash Wat Power 8 1 Is. -1939 J J
Westebes Ltg g 5.5 aimed aid 1930.8 D
West Penn Power Series A Is 1946 M S

let 40-year 68 Series C___ _1958 J
1st series D 75 c1946 F A

58 E 1963 M S
Western Union coil tr cur 58_1938 J
Fund & real estate g 4As_1950 MN

15-year (Wle g 1936 F A
Westinghouse E & M 7s_ _ _ _1931 M N

Wickwire Siren Steel let 7s _ _1935 J J

Wilson & Co let 25-yr sf 65_1941 A 0

10-year cony s 1 68 1928.8 D

730 1931 13 A

Winchester Arms 710 1941 A 0

Young'n Sheet A T 68 (WI) 1943.8 .1

Bid Ask
9114 Sale
9112 Sale
102 Sale
10818 Sale
9214 ____
10334 Sale
102 10234
95 Sale
94 95
10012 Sale
9412 Sale
92 Sale
94 9438
9718 Sale
9178 Sale
100$4 Sale

96 97
9514 9534
10514 107
8958 92
10218 Sale
9078 91
9312 Sale
7714 Sale
911/4 9434
9612 gars
91 93
92 Sale
9878 9778
884 88
841/4 Sale
9034 9114
1034 Sale
10518 10514

90
11538 131
10914 Sale
8714 87
117 Sale
9314 94
9634 Sale
8978 Sale

8378

8588 8614
7914 81
77 8084
5234 57
9112
9878 Sale
104 Salo
95 9534
10012 Sale
101 10158
85 8538
9212 Sale
8534 Sale
9812 Sale
9712 Sale
8334 Sale
104 Sale
9514 97
9312 Sale
8814 881
1044 ____
9814 Sale
97 9712
10412 Sale
96 9714

1044 105
9914 101
9814 10034
96 Sale
5414 Sale
46 Salo
92 94
1021/4 Sale

10712 1-073-4
9912 Sale
9338 _-
8512 9112
8212 8812
96 Sale
9734 - - - -
9512 '9558

96 98
10078 Sale
10334 Sale
11312 Sale
9534 9614
9514 Sale
0434 6514
88 Sale
10018 Sale
10434 _ _ _ _
994 - --
8212 Sale
102 Sale
10018 1004
10278 Sale

8112 82
881/4 Sale
9512 ___-
93 9312

6358 Sale
3212 Sale
32 Sale
88 91
8912 9012
9518 Sale
10234 Sale
9612 Sale
9912 ---
9714 98
8912 903s
10138 Sale
10512 Sale
88 Sale
99 Sale
914 9238
110 Sale
10712 Sale
68 Sale
931s Sale
8214 Sale
8958 Sale
101 Sale
98 Sale

9514 9514
10012 1014
10134 Mar'24
86 86 4
914 9212 67.
8512 864 44
98 9838 14
974 9734 73
83 84 41
103 10414 49
954 96 5
934 9334 110
8812 Mar'24 -
10418 10418 IS

9658 9814 204n7,.„ 9712 1
10312 10412 19
9812 99 3
9412 9412 1
1C4 10434 26
9938 Mar'24 _
9918 Mar'24 --
9534 96 91
544 5412 9
4412 4612 101
93 Mar'24 _
10212 10258 24
10778 Dec'23 _ _ _ _
10734 108 20
9912 9978 2
9234 Nov'23 _ -
87 Dec'23
8914 Oct'23 _
96 0634 4
9734 Mar'24 _ _ _
954 9512 25
70 Jam24
97 Mar 24 _
10012 1004 5
10334 10412 13
11314 11358 9
9512 96 25
9514 9514 9
61Is 6414 19
87 88 3
100 1004 18
10434 Mar 24
100 Mar'24 _ _
8218 8334 143
10014 10334 24
10014 10012 8
10212 10278 136
102 Feb'24 _ _
8114 82 30
8812 8855 10
9514 Sept'23
92 92 14
9834 Noy'23 _ _ _
63 68 225
3212 344 49
32 3412 2
90 Mar'24
89 90 38
941/4 9512 17
10212 10234 18
9612 9558 8
9912 100 2
9678 Mar'24
891/4 904 3
10114 102 5
1053s 10534 3
8734 881s 17
98 9934 15
9134 9212 2
110 11034 20
10712 10734 50
6134 68 71
9212 9512 187
82 8558 196
874 92 229
101 10178 22
9514 96 87

Low High
91 9114
9078 9112
10112 10234
10734 10814
92 Feb'24
10334 10412
102 10212
9438 957s
9458 9458
10012 101
9438 9475
92 9234
94 9434
9678 9718
9114 914
10034 10114
9614 Mar'24
9612 98
95 Mar'24
106 Feb'24
8958 9014
102 10214
9078 9112
924 9312 90
77 79 30
9414 9458 13
964 gy 14
94 Dec'23
92 92 1
964 9675 3
87 Mar'24
83 8414 5
9012 91 7
10318 10312 7
105 Mar'24
8978 9034 4
114 Feb'24 - - - -
109 1094 28
8714 8814 51
11534 12114 277
934 944 15
9458 9634 12
8958 9058 46
81 Mar'24
91 Jan'24
8612 8812 

81 Mar'24
794 Mar'24

5212 Mar'24 - -;
9112 Feb'24
9658 0678 34
103 104 12

27.
24

No.
21
22
26
43

2
5
5
5
13
39
81
9
12
13
22

_
16

18
29
29

1

Low
8818
8914
101
10758
92
10378
10014
94%
94
9838
93
9034
9212
96
9088
9988
93
9614
937it
10414
8714
9955
90
934
7512
8418
9478

High
93
9212
10234
10812
92
105
10234
9834
9512
10112
95
9314
9534
9778
9212
10284
97
100
95
10684
9012
10285
9284
94
82
102
9712

"eV 94
95 9712
88 8734
801/4 8414
891/4 938
10315 10434
10418 105
8918 95
114 11614
1064 10984
77 8912
109 122
93 9512
93 9634
8714 911/4
85 9112

82 90
7654 7914
77 7914
524 88
9112 9188
951E 9734
102 10414
9334 9534
100 10234
1004 10258
83)8 87
8914 97
85 9014
97 99
9578 9813
8138 86
10078 10312
94 9612
9312 9358
874 89
100 104
9688 9812
9534 98
103 10434
9534 9712
92 9412
8418 105
993s 10212
9834 102
9358 97
531/4 5675
44 4914
93 9314
102 10312

ioi" lg.
9812 100

96 9814
974 98
92 9712
70 70
9514 97
9912 102
103 1044
11112 11414
924 9742
91 9618
811a 054
86 88
9814 10118
103 105
9958 100
8318 877a
10014 10512
9934 10012
10214 10312
102 1024
80 8835
8758 90

-tioTs 94

-a-
324 7314
32 76
90 91
88 9014
8914 9512
10238 10314
9638 9558
9938 1013s
9638 9675
894 91
101 102
1044 10734
8634 8914
9678 9934
9035 94
1081/4 11134
10634 108
6134 7978
90 9135s
82 9234
86 100
10084 1021/4
944 97

• No prim Friday; latest bid and asked. a Due Jan. 4 Due Apr. e Due Mar, e Due
May. (f.Due June. h Due July k Due Aug. e Due Oct. PDueDec. s Option sale.

Quotations of Sundry Securities
All bond mime are "and Interest" except where marked 'f"

Standard 011Stocka Par Bid.
Anglo-American 011 new. ZI.
Atlantic Refining 100
Preferred 100

Borne Serymser Co 100
Buckeye Pipe Line Co__50
Chesebrough Mfg new. 100

Preferred new 100
Continental Oil new 25
Crescent Pipe Line Co 50
Cumberland Pipe Line100
Eureka Pipe Line Co 100
Galena Signal 011 corn., _ _100
Preferred old 100
Preferred new 100

Humble Oil& Ref new 25
Illinois Pipe Line 100
Imperial 011  25
Indiana Pipe Line Co  50
International Petroleum_G)
Magnolia Petroleum_  100
National Transit Co__12.50
New York Transit Co 100
Northern Pipe Line C&_100
Ohio Oil new  25
Penn Mex Fuel Co  25
Prairie Oil & Gas new 100
Prairie Pipe Line new... ,.100
Solar Refining 100
Southern Pipe Line Co-100
South Penn 011 100
Southwest Pa Pipe Lines_100
Standard Oil (California) 25
Standard Oil (Indiana)  25
Standard 011 (Kan)  25
Standard Oil (Kentucky) 25
Standard Oil (Nebraska) 100
Standard Oil of New Jar- 25

Preferred 100
Standard 01101 New York 25
Standard Oil (OM) 100

Preferred 100
Swan & Finch 100
Union Tank Car Co 100
Preferred 100

Vacuum Oil new  25
Washington 011  10

Other 011 Stocks
Atlantic Lobos 011 a)
Preferred  50

Gulf Oil new  25
Mexican Eagle 011  5
Mutual 011 5
N5.1onal Fuel Gas 100
Salt Creek Producers_ 10
Sapulpa Refining 5

Public Utilities
Amer Gas & Elec new-- (2)

Preferred  50
Deb 65 2014 MAN

Amer Light & Trim com_100
Preferred 10Q

Amer Power & Lt com_100
Preferred 100
Deb 6o2016 M&S

Amer Public UM corn._ 100
7% prior prof 100
4% panic prof 100

Blackstone Val G &E com 50
Carolina Pow & Lt com_100
Cities Service Co corn _  100

Preferred 100
CitiesServiceBankers'Sharee
Colorado Power corn. ...100

Preferred 100
Com'w'th Pow Corp com__ _

Preferred 100
Consumers Power pref. _100
Elea Bond & Share pref _100
Elec Ry Securities 
Federal Light & Tractiona)
Preferred 100

Lehigh Power Securities..(:)
Misrules' ppl Riv Pow corn 100
Preferred 100
First mtge 58. 1951 Ma
S F g deb 78 1935M&N

Nat Power & Lt com (f )
Preferred 
Income 75 1072 

Northern Ohio Electric-(0)
Preferred 100

North States Pow com-100
Preferred 100

For Texas EleC Co corn. 100
Preferred 100

Pacific Gas & El let peel 100
Power Securities com  (I)
Second preferred (I)
Coll trust 65 1949 __J&D
Incomes June l943 ..,1"&A

Puget Sound Pow & Lt 100
6% preferred 100
7% preferred 100
Gen mtge 734s 1941. MAN

Republic Ity & Light_ _100
Preferred 100

South Calif Edison com.100
8% preferrea 100

Standard One & El (Del) 50
Preferred  50

Tennessee Eleo Power_  (t)
Second preferred (I)

Western Power Corp_ _ _100
Preferred 100

Short Term Securities
Am Cot 01168 1924...a1&52
Anaconda Cop al in 6/V29 MI
Anglo-Amer 0117345'25 A&O
Federal suit Ref Os '33.M&N
Hocking Valley 55 1926 M&S
interboro R T 85 1922.78MS
K 0 Term Ryes '23 MarNI5
63is July 1931 J&J
545 1926

Lehigh Pow Sec 65 '27_F&A
Sloss-Shett S&I 1353 '29.F&A
U S Rubber 784 1930-F&A
Joint Stk Land Bk Bonds
Chic Jt Stk Land Bk 58_1951
5s 1952 opt 1932 
55 1963 opt 1933.. 
5)-4e 1951 opt 1931 
43(. 1952 opt 1932 
4)4. 1952 opt 1932 
4815 1963 opt 1933 

*1634

1164
235
*70
400
Ill
•46
*1612
128
9812
61
110
101
*4114
142
•107
.9212
•1878
137
42218
8213
100
*8711
*35
236
104
196
93
157
834
•61
*6058
*4112
*10912
236
*3718
11634
suss
323
115
57
100
10835
*6218
*27
85

*10
*5834
*4

•11
86
*2178
*173

*58
*42
94
131
91
234
x84
9312
48
82
58

•73
98
145
721/4
1412
3114
91
*7012
75
86
99
*1234
*7212
73
*4612
22
so
9234
101
*94
*89
9434
*84
28
99
92
61
70
8934
•10
*28
85
/74
4512
78

al014
10112
2112
4612
101
117
.3234
*4712
*29
*5612
2712
80

100
10112
10134
9914
9014

10212
10034
99
9938
105

100
10014
10012
102
99
96
99

78
4712
83
0312
0512
2212
48
102
120

59
43
95
133
93
236
85
9482
49
84
61
75
103
147
7314
15
3214
96
7112
77
88
100
1334
7412
76
4714
2312
82
9334

Ask. Railroad Equipments Per pi .1Basie
17 Atlantic Coast Line 68 5.55 5.25
122 Equipment (13is  5.35 5.15
119 Baltimore & Molls  5.55 5.30
239 Equipment 4A8 & 55...... 5.30 5.10
71 Buff R012/2 & Pitts equip 68- 5.40 5.10
404 Canadian Pacific Oils & fls- 5.35 5.10
115 Central RR of N JO,  5.50 5.25
47 Chesapeake & Ohio 68 5.65 5.40
174 Equipment Ole  5.45 5.20
129 Equipment 58  5.35 5.10
9912 Chicago Burl & Quincy 6s  5.50 5.25
63 Chicago & Eastern Ill 5%5_ 6.25 5.50
117 Chicago & North West 6s  5.555 .25 55.305
105 Equipment 6A8  

5. 

4158 ChM It I & Pao 434s & 5e  55..50 55.205
144 Equipment 68  

75 .4

10712 Colorado & Southern Os  55..5700 55..330

19 Erie 

5

Eeq4pi s m  
934 Delaware & Hudson 68

5.90 5.50140
5.80 5.55

85 Equipment 55 

e&n t363 a 
2234 Great Northern 6s 

5.40 5.10
5.55 5.30

101 Hocking Valley 611 
681 55..3655 55.'31532 Equipment 5s 
37 Illinois Central 43411 & 511  gn 2:38
237 Equipment 6s 
105 Equipment 75 & 830____ 55..3455 55..1155

29004 K aEnqauwi ph ma et t341
;i1clasigan 6s  5.70 5.40

158 Kansas City Southern 6)4 , 5.505.20
8412 Louisville & Nashville 6s...._ g:28 gt

611
.252 Equipment (SYSe 

6078 Michigan Central 5s & 65_ 5.45 5.10
42 MinnStPASSM 4315& 55 5.45 5.15
110 Equipment 6%0 & 75  5.60 5.30
237 Missouri Kansas & Texas Os 5.85 5.50
371/4 Missouri Pacific 68 & 6%11.- 5.71 5.45
117 Mobile & Ohio 43iti & 5s  55..4, 4 55..2105

304212 New York Central 4 & Si 21 1:38
325

119
Equipment 68 
Equipment Ts 

58 NIorfolk A Western 43ks  5..4 021 31..205
101 Northern Pacific 75  

5

10914 Pacific Fruit Express 7a...,- 5.4 1.20

29 Pitts & Lake Erie 6;0 
6212 Pennsylvania RR. eq 55 & 65 5.5 1.05

gli 1..ggEquipment 60 
334 Reading Co 4%8 & 58  5.21 1.0016 

it Louis & San Francisco 5s. 5.6 1.35
5934 3eaboard Air Line Ole & Se 6.11 1.75
1413584 501.03tubueirpnmPenatc7ifele Co 4148., 5.31 1.05

g.1 1:1g89
22 

3outhern Ry 434. & le  .
5.61 .1.35

2 
Equipment le 

eoledo & Ohio Central 6s__ 55:37, ii:3 155
Union Paelfle 754 

Tobacco .. 
Unerican Cigar common 100 771; 79
Preferred 100 z84 86

tmer Mach5se & Fdry TOO 140
- - 
-. 

51ritish-Amerr Tobac ord  EI *211, 2212
Bearer 

Helme (Geo W) Co. new1001251 ;i6210211.
16214221zPreferred 

Imperial Tob 010 B & Irerd *141, 45

tilt Clear Machinery. _ _100 53 58
Johnson Tin Foil & Met-100 80 90
tfacAndrew5 & Forbee 110000 1040 17 1048112
Preferred 

100 22 24Mengel Co 
Porto Rican-Amer Tob _ 400 60 70
Universal Leaf Tob com400 35 40

Young (J 13) CO 100 112 
100 284 56Preferred 

Preferred 100 104 iiif -
Rubber Stocks(Clemland) prices)

Firestone Tire & Rub corn 10 *68 72
6% preferred 1100 97211 96
7% preferred  

00 0 
89

leneral Tire dr Rub 00/Q 50 160 165
Preferred 100 100 101

Tloodyear Tire & R corn-100 971 1012
loody'r TAR of Can p1.100 o7734 78
India Tire & Rubber coin_ 74 80
Preferred  72 80

Mason Tire & Rub corn- (2) *114 134

- . 
Preferred 100 23 26

21(2 Miller Rubber 100 65 68

205' Mohawk Rubber 
9101 

PPrreeffeerrizeded 100 97 98

e100 8
  45 -i -

29
02 

ielberling Tire Preferreddi Rubber1(00:1 3.'3234 4 '4512

94 4winehart Tire & R com-100 - -- - 10
64 Preferred 100 - - - 40
739012 7384.800:usguagrarSteaks

  50 •20 22
13 lent Aguirre Sugar eom- 20 •x89 91
31100 121 123Falardo Sugar 
90 3ederal Sugar Ref cam _100 6012 63

Preferred 100 90 100
Godchaux Sugar. Inc_  1(0I) •45 509

Preferred  
0 4 

Great Western Sugar now 25 *91
Holly Sugar Corp corn.. (5) *345 00

Preferred  
00 0 

Juncos Central Sugar.. _ .100 115
National Sugar Rethaing_100 92
New Niquero Sugar  98

3334 Santa Cecilia Bug Corp pf 100 4
4812 Savannah Sugar eom___1(01) *771
2912 Preferred  

0 0

5712 Sugar Estates Oriente pref.. 85
29 West India Sug Fln com.100 12
8212 Preferred 100 35 16"

10014
102
102
0934
9912

10312
101
9912
9958
106

10012
10112
10134
104
100
97
100

Industrial&MIseollanitous
American Hardware__ _.l00
Amer Typefoundece corn 100
Preferred 100

Bliss (13 W) Co new.__. (5)
Preferred  50

Borden Company com_100
Preferred 100

Cellulold Company 100
Preferred 100

Childs Company corn new(I)
Preferred 100

Hercules Powder 100
Preferred 100

International Salt 100
International Silver pref 100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow eom-100
Preferred 100

Singer ManufacturIng_100

69
99
102
*1712
*57
117
10212
77
108
*36
110
101
103
77
106
78
120
130
97
134

93
38

130
94
101
8
75
90
89

71
101
104
1818
02
119
10418
80
110
37
112
104
105
81
110
79
135
136
99
136

• Per share. f No par value. IS Buds. 4 Purchaser also pays accrued dividend
t New stock. /Flat price. k Last sale n Nominal. x Ex-dividend. a Ex-rights.
8 Ex-stock dividend. s Sale price. r Canadian quotation.
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BOSTON STOCK EXCHANGE-Stock Recordse:Zr:... 1381

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday.' Thursday, Friday,

Sales
for
the

Mar. 15.

147 14734
77 7712

412 _ _
*11212

9934 100
*11 1112
*1212
1514 1514
21 22
21 21

1128
41146 _
20 20

;ia 54-
36 36
36 36
27 2712
1914 19%

Mar. 17;

14734 14734
275% 76
*92
*113

9712 9712
11 11

*1212 _
15 15
21 21

•____ 21
2712 28

*147
20 20

•-_-_-_-_ 54

-56- -66-
'026 27
19 1912

*290 94 *290 94
*27512 ___ *276 -

-*-,- -35 , 34% -i&I2
*280 85 111280 85

17 1721 *112 17
*13 13% *12 1312
12834 12912 1281 1291/4
•73 75 i 72 73
74 741/4 73 74
*16 17 *15 17

•7 9
•104 105 105 105
•.10 .25, *.10 .25
42714 27341 27 2712
26 2612 *22512 27
*85 90 *85 90
*212 3 *234 272
*714 712, *714 712
521 5212 5172 5212
3612 3612 3612 37
*90 91 I 90 91
1711 172 171 17134
4'212 3 I 24,2 %
*16 1712. *14 171

*1412 15 I 141/4 1472
49 49 47 47

•24212 4312 4124214 43
.40 .40 *.16 .50
.95 .95 '4.50 1

*8314 8334
*434 5

•70
10 1012
78 78
65 6514
158 159
*1312 1412
*2012 2034
*280 8112
31/4 3%
5 5
.28 3214
109 10912

*8312 8414
41/4 434

*70 _ _ _ _
•912 1012
7712 78
65 6512
157 157
13 131/4

*2012 2034
*28012 81
31/4 314
414 4%

*29 3214
10814 10912

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 1 1924.
PER SHARE

Range for Previous
Year 1923.

• Mar. 18. Mar. 19. Mar. 20. Mar. 21. Week.  
Railroads

147 147 14714 14734 14614 147 --------207
Shares.

Boston 82 Albany 100
7512 76 7512 76 75 7512 7512 76 192 Boston Elevated 100

*92 ____ *92% 93 9212 9212 921/4 9212 12 Do pref 100
*11312 11534 *113 __ 114 11412 Do 1st pref 100

ME 9612 ii ii9714 9714 97 1714 271 Do 2d pref 100-- --
10 10 1112 1212 11 1212 1212 1234 860 Boston & Maine 100
*1212 ____ -___ ____ *1212 ___ ____ 100Do pref 
14 15 15 1514 14 1514 ____ 

______
275 Do Series A 1st pref __ _100

2012 201/4 *20 ____ 20 20_ _ __ 237 Do Series B let pref_.. _100
1734 1812 1118 ____ 

*18- 
171 Do Series C 1st pref  100

*26 29 *26 ____ *27 2-1f-12 22-- 50 Do Series D 1st pref_  100
*147 ____ *147.._ •21.4412 --- ___ Boston & Providence 100
191/4 191/4 19 -1-9 19 19 W ---s I9ii ___ 132 East Mass Street By Co-- -100

Ws,- - ii - ;WI -6-4- ;W)- 12 -- 
 Do let pref 100

; ____ ______Do pref B 100
36 36 _ _

36 • _ : : - --6- - :: : : : 336534 - - - - - - - - 
23 Do adjustment 100

3 
-- 

30 East Mass St By (tr ctfs) -100
26 27 426 27 27 27 27 27- 259 Maine Central 100
183s 19 19 1912 19 1932 1712 1872 3,158 N Y N H &Hartford 100
65 66 *265 67 •x____ 67____ ____ 31 Northern New Hampshire_100

92 92 92 92 90 92 --------18 
  

 Norwich & Worcester pref _100
*276 _ _ _ _ 77 77 77 77 78 78 38 Old Colony 100

.5 Rutland pref  100
*ii10- 15- *lib- -66- _--.: -_ -_ -_-_-_-_ 2:: -2:: ______ Vermont & Massachusetts_ loo

Miscellaneous

113 113 1.13 113 *De Vs --------450 Amer Pneumatic Service  25
13 13 12 12 *12 1312 12 12 65 Do pref  50
1281/4 129 1281/4 1291/4 12834 12912 12834 129 2,027 Amer Telephone ,fc Teleg_100
72 7212 *72 74 72 

72- -- - - - - - 
243 Amoskeig Mfg No par

*74 _ _ _ .. 74 74 *74 -------- ----94 Do pref  
*15 17 *15 17 *15 17 Art Metal Construe, IncN__ e- 

par
'15 __ _ _
7 7 *7 9 *7 9 --------100 ___ - Atlas Tack Corp 

10512 106 10612 10612 0 ____ 
No par

73 Boston Cons Gas Co pref _100
*.10 .25 *AO .25 •.10 .25 - - - - - - --
27 2714 2712 2712 227 27 27 27 

  Boston Mex Pet Tras__No par
265 Connor (John T)  10

2614 2614 2614 2614 z•25 2612 _______ 400 Dominion Stores, Ltd 
4185 90 *85 9 0 *85 90Preferred A 100-- -- ---- ______
27 27 *212 3 *21/4 3 

- 
100 East Boston Land  10

.714 712 *71/4 712 714 714 I; -- 7--7714 40 Eastern Manufacturing  5
517 52 51% 52 I 51 51 5014 5012 730 Eastern SS Llnes, inc  25
*36 37 *36 37 3612 3612 --------770 Preferred  
89 891/4 *88 891/4 88 88 --------1501st preferred 

No par100

17012 171/ 170 1701/4 170 17012 169 1  71 771 Edison Electric Ilium 100

*21/4  •21/4 __ •212 21/4 21/4
1 

90 Elder Corporation No pa
16 16 *15 171/4 *15 -1/1-: 1713 1712 30 Galveston-Houston Elec__10

  Gardner Motor No pa
*1412 15 *1412 15 *1412 15 70 Greenfield Tap & Die  2
47 4834 4812 49 47 47 --------401 Hood Rubber No pa

*x4112 4212 *242 43 4212 43 --------100 Iuternat Cement Corp_No pa
.1.25 .50 • .20 .50 .40 .50 --------600 International Products_No pa
1 1 4..50 1 1 1100__ __ ____ 600 Do pref 

Kidder, Peabody Acceptance
*8312 8414 8312 8312 48312 8412 --------20 Corp Class A pref 100

412 5 *5 514 434 434 434 434 204 Libby, McNeill& Libby.- 1
70 70 +70 --__ *70 ------------5 Lincoln Fire Insurance-- - - 2
10 10 934 1012 934 972 9 9 89 Loew's Theatres  2
77 78 7734 7734 7734 7812 78 78 380 Massachusetts Gas Cos_  100
65 6514 65 65 65 6514 6512 651/4 338 Do pref 100

41___ 157 *z._. 1561/4 .1.z____ 15613'152 156 47 Mergenthaler Linotype_100
12 1212 1212 1212 121/4 1212 12 1212 880 Mexican Investment, Inc  10
2034 2034 2012 21 2112 23 2234 2234 705 Mississippi River Power  100
801/4 81 •z81 8212 •280 8212 --------15 Do stamped pref 100
31/4 314 314 312 314 31/4 314 314 2,458 National Leather  10
*414 47 47 47 47 472 434 5 1.032 New England Oil Corp tr Ms_
*25 30 425 30 30 3114 --------20 Preferred (tr ctfs) 100
10812 10872 10814 1084 10814 10834 108 108% 1,246, New England Telephone 100

Lowest Highest Lowest Miami

146 Jan 2 150 Jan 23 143 Apr 151 June
75 Mar 20 80 Jan 8 75 June 84 Jan
92 Feb 7 95 Jan 21 9112 Aug 100 Mar
1111/4 Feb 5 11614 Jan 24 1111/4 Aug 125 June
9534 Jan 2 100 Feb 27 95 Nov 106 Mar
81/4 Jan 2 1314 Feb 4 734 Dec 2012 Mar
12 Jan 10 15 Feb 4 7 Dec 27 Feb
1312 Jan 2 19 Jan 10 1212 Oct 3212 Mar
171/4 Jan 2 2412Mar 1 151/4 Dec 48 Feb
16 Feb 27 21 Mar 10 151/4 Dec 42 Mar
23 Jan 3 2912 Feb 28 20 Dec 59 Feb
143 Jan 4 148 Feb 27 135 July 1601/4 Jan
19 Jan 7 24 Feb 9 18 Feb 35 Mar
5812 Jan 8 641/4 Feb 13 58 Dec 72 Jan
5012Mar 12 58 Jan 25 501/4 Dec 65 Mar
32 Jan 2 3912 Feb 14 31 Dec 46 Mar
321/4 Jan 12 391/4 Feb 11 31 Nov 45 Mar
2312 Jan 3 291/4 Jan 31 221/4 Dec 43 Jan
14 Jan 3 207i Jan 10 91/4 July 2212 Jan
62 Jan 14 67 Mar 10 62 Dec 84 Feb

80 Jan 2 95 Mar 10 75 Dec 100 Jan
721/4 Jan 4 7912 Mar 10 641/4 Oct81 Feb
34 Mar 3 411/4 Jan 14 2112 Aug 38% Dec
70 Jan 22 85 Mar 13 70 Nov 98 Jan

112 Jan 14 2 Jan 18 1 Sept 312 Jan
12 Jan 3 141/4 Feb 26 12 Dec 20 Jan
125 Jan 2 1307iMar 12 119 June 1281/4 Dec
71 Jan 2 83 Jan 14 6712 Oct 112 Jan
72 Mar 6 7712 Jan 19 72 Oct 88 Jan
16 Feb 15 16 Feb 15 1434 Nov 1612 Mar
7 Mar 3 1014 Jan 8 8 Dec 201/4 Feb

104 Jan 18 107 Jan 8 104 Oct10812 Feb
.10 Jan 7 .20 Jan 10 .05 Dec .30 Jan
24 Jan 2 2811/Mar 5 19 July 27 Mar
25 Feb 3 3014 Feb 14 2512 Dec 261/4 Dec
84 Jan 15 85 Jan 5

7- - -n -214Mar 3 Feb 25 2 ee 4 Jan
614 Feb 23 812 Feb 6 5 Dec 141/4 Mar
38 Jan 3 5514Mar 8 31 Nov12713 Mar
35 Jan 25 40 Feb 7 35 Oct40 Oct
8512 Jan 8 93 Mar 8 85 Aug 88 Oct
16312 Jan 2 177 Jan 26 1521/4 Nov172 Jan

21/4 Jan 17 4 Jan 26 112 Dec 1072 Jan
13 Jan 11 1712Mar 21 5 July 2912 Feb
5 Jan 2 612 Jan 8 514 Dec 155s Mar
14 Jan 30 157 Jan 7 1434 Nov 24 Feb
47 Mar 17 52 Jan 8 50 Dec 6312 Mar
4212 Jan 18 441/4 Feb 13 32 July 44 Mar
.10 Feb 18 .75 Feb 26 .10 Dec 3 Mar
.25 Feb 14 112 Jan 2 .60 Dec 8 Mar

80 Jan 3 831/4 Feb 26 80 May 831/4 Feb
412Mar 11 612 Jan 4 41/4 Dec 812 Aug
70 Jan 9 70 Jan 9
9 Mar 21 1012 Jan 9
7513 Jan 24 81 Feb 20 -;1311-42 ikee; -81711-2 -IJan.b;
64 Jan 2 70 Jan 31 62 Dec 73 Jan
15212Mar 5 160 Jan 12 147 June 179 Jan

612 Jan 2 1732 Feb 21 3 Dec 141/4 Feb
19 Feb 18 23 Mar 20 18 Nov 2814 Jan
80 Jan 4 81 Feb 15 80 Jan 84 Feb
21/4 Jan 2 432 Jan 28 1% Dec 81/4 Feb
2 Jan 2 5 Mar 10 2 Oct 412 Sept
17 Jan 10 3114 Mat 20 1212 Dec 16 Oct

107 Mar 11 1151/4 Jan 31 110 Dec 122 Jan

*1912 20 *1914 1934 1119 1934 419 1934 *219 195s ____ ____ ______ Orpheum Circuit, Inc  1 14 Jan 16 2012 Jan 2 1634 July 2112 Apr
82 83 8212 8312 8212 83 83 8312 83 831/4 83 83 314 Pacific Mills  80 Mar 13 87 Feb 14 84 Dec 190 Jan

*21514 ____ 1514 1514 *215 1512 *215 151/4' 1512 151/4 --------75 Reece Button Hole  10 1434 Jan 5 151/4Mar 6 21434 Dec 18 Mar
•2212 21/4 412212 234 4'2212 234 112212 234 234 15 Reece Folding Machine- 10 214 Feb 1 3 Jan 2 2 Jan 314 Mar____ _ ___
*.20 .50 *.20 .50 *.20 .50 • .15 .50, •.15 .50 ____ --- ______ I 81m11111Magneto  5 .25 Jan 11 .40 Feb 15 .10 Dec 2 Feb
103 10312 103 10312 103 10312 103 10312' 10334 10334 10314 104 585' Swift 44 Co 100 101 Jan 4 1051/4 Mar 6 9811 June 10912 Jan
39 39 40 40 39 39 1138 40 3914 3914 23834 3912 1051Torrington  25 39 Mar 15 4212 Jan 11 3934 Dec 50 Mar
*9 11 *9 11 +9 11 +10 11 8 8 _

-

I
- ___ 60 Union Twist Drill  5 7 Feb 10 Feb 18 6 Dec 11 Mar

3612 36% 3614 3634 234%357 341/4 35 3472 3534 -3514 3534 3,881 United Shoe Mach Corp- 25 34 Jan 3 371/4 Jan 8 3212 Nov 55% Mar
26 26 2534 26 x2532 26 2514 251/4 2512 2512 2512 2534 373 Do pref  25 248 Feb 29 27 Jan 7 241/4 June 2814 Jan
2532 26 2512 2514 241/4 25 2434 2512 2434 2434 2483 241/4 1,341 Ventura Consol 011 Fields_ 5 2412 Mar 18 27 Jan 29 1934 Aug 30 Jan
15 15 15 15 147 15 147e 15 .4'21432 15 1412 1412 , 1.105 Waldorf Sys, Inc, new sh No par 1412 Mar 2 1714 Jan 9 15 Dec e221g Mar
8 8 734 814 814 814 *8 912 *8 Walth Watch CIS com_No par 61/4 Jan 11 1012 Feb 1 5 Feb 13 Mar
1834 1834 1712 1812 *1712 1812 *1712 18 1 .1712 18    --------226 Preferred trust ctfs 100 1512 Jan 5 2312 Feb 13 15 Dec 2912 Mar

4'2188 1914 1812 181/4 1832 1812 1832 1813 1838 181 1812 181/4 , ' Walworth Manufacturing- 20 1612 Jan 5 211/4 Feb 11 1114 Jan 18 Dec
37 371/4 3613 3712 36 361/4 . 3634 37 I 361/4 367 1 35 36 3,296 Warren Bros  50 2955 Jan 3 3834M5r 12 2512 Jan 341/4 Mar
*3712 3772 37 37 *3612 37 37 37121 3712 3712- - - - - 225 Do let pref  50 353* Jan 7 41 Jan 25 3012 Dec 3912 Mar
•391/4 42 1 *3912 42 1139 42 39 39 •38 105 Do 25 pref  50 38 Mar 5 42 Jan 18 33 July 42 Mar

_.  100 Wickwire Spencer Steel_ 5 3 Jan 10 51/4 Jan 14 3 Dec 1212 Feb
Mining

• .25 .50 '1.20 .50 *.20 .50 • .20 .50, • .20 .50 *.20 .50   Adventure Consolidated-- 25   -------------------10  Nov 1 Feb
..15 .20 *.10 .25 *35 .25 '4.20 .251 .20 .20 •.10 .20 100 Algornah Mining  25 15 Jan 15 . Mar 20 .10 July .50 Mar
•11/4 134 Pe 112 112 11/4 *112 11/4 •112 11/4 I% 132 330 Arcadian Consolidated  25 112Mar 11 214 Jan 8 .70 July 414 Mar

*9 91/4 9 0 *9 91/4 *9 914 9 914 9 9 495 Arizona Commercial  5 8 Jan 2 934 Jan 7 7 Dec 141/4 Mar
154 1534 1115 17 *15 17 •15 17 *16 17 , *15 17 25 Bingham Mines  10 15 Jan 10 187 Jan 15 141/4 Oct 19 Feb
1534 157 151/4 157 1512 1534 1534 151/4 1512 1534 1512 15134 2.017 Calumet & Heels  25 • 151/4 Feb 26 19% Jan 7 17 Oct 49 June
*114 112 11 1% *114 112 *114 112 112 112 *1 

14 
130 Carson 11111 Gold  1 11/4 Feb 26 3 Feb 1 17 Dec 932 Feb

2312 24 2312 2313 23 23% 2212 2314 23 2312 23 23 1,114 Copper Range Co  25 22 Feb 27 26% Feb 15 221/4 Oct 4634 Mar
432 412 44', 41/4 41/4 434 4% 4% *41/4 434 •432 434 4.590 Davis-Daly Copper  10 332 Jan 3 434 Jan 23 214 June 5 Feb
434 434 *434 5 434 47 5 5 47 5 *434 5 430 East Butte Copper Mining- 10 41/4 Feb 14 51/4 Jan 24 432 Nov 1112 Mar
• .80 .90 *.80 .05 .90 .90 • .80 .95 11.80 1 • .80 .95 100 Franklin  25 .75 Feb.13 1 Jan 8 .30 may 218 Mar,4112 2 +1 134 1 112 1 1 *1 2 *1 2 65 Hancock Consolidated   25 1 Jan 22 2 Jan 28 1 Oct 4 Mar
42412 25 25 25 4241/4 25 112412 25 *2412 25 *2412 25 100 Hardy Coal Co  1 241/4 Feb 27 2812 Jan 7 241/4 Mar 3383 June
4.50 .60 +.50 .60 +.50 .60 *.50 .60 *.50 .60 • .50 .60   Helvetia   25 .40 Jan 2 .75 Jan 8 .10 Sept 114 Feb
*99 100 0834 99 9912 100 9912 100 99 100 I 99 9912 527 Island Creek Coal 
*93 94 *93 94 *93 94 22 Do pref 94 94 *93 94 •93 94 

1 9514 Jan 31 10034 Jan 8 9312 Nov 11512 Apr
  1 9112 Jan 8 94 Mar 6 9014 Nov 10012 Mar

*1512 16 1534 1534 *1534 16 1512 151/4 1532 1512 1512 1532 235 Isle Royal Copper  25 141/4 Feb 26 20 Jan 3 16 Oct 3314 Mar
*112 2 *112 2 11/4 134 134 134 *134 2 I *134 2 15 Kerr Lake  5 11/4 Mar 5 212 Feb 13 178 Dec 31/4 Jan
41.85 1 11.85 1 '4.85 1 *.85 1 '1.85 1 1 1 100 Keweenaw Copper 
*114 11/4 •114 Ps *114 138 114 112 *PA 11/4 •114 11/4 35, Lake Copper Co  

25 .50 Jan 7 1 Feb 19 .60 Sept 214 Mar
25 1 Jan 7 134 Jan 28 1 Oct 514 Mar

I% 02 *04 ____ 114 114 *114 2 *114 Ps .114 112 250 La Salle Copper 
411 2 *Ps 2 *11/4 178 *Ps 1% *Ps 11/4 •11/4 1%  I Mason Valley Mine  

25 85 Jan 21 11/4 Feb 8 .50 Dec 314 Mar

'4.80 1 *.80 1 *.80 1 .80 .80 • .80 1 41.80 1 25 Mass Consolidated  
5 112Mar 11 2 Mar 7 11/4 Nov 232 Mar
25 .50 Jan 8 1 Jan 5 .50 Dec 414 Mar

'132 11/4 •132 112 11/4 11/4 114 114 11/4 Ps 114 ha 775 Mayflower-Old Colony -_ _ 25 114 Feb 8 2 Jan 11 11/4 Oct 7 Feb
3214 3234 .3213 3312 432 33 31 32 31 3134 3114 32 224 Mohawk 05 30 Jan 18 3512 Feb 15 27 Oct 71 Mar
1714 1714 *1714 171/4 17 171 *1714 1783 17 17 •17 1712 205 New Cornelia Copper  1612 Jan 2 19% Jan 7 1414 Oct 2412 Mar
.234 3 *234 27 *232 3' •212 3 *21/4 314 New Dominion Copper  24 Feb 5 212 Feb 23 21/4 Aug 414 Apr
*38_ *38 

- --  
*38 ___ •38 - - *38 _   New River Company 100 39 Mar 11 40 Mar 11 35 Apr 40 Apr

.1268 -73 - szos -7-6 - 4238 70 1•268 70 .268 70 *268 70 Do prof 100 65 Feb 5 75 Mar 11 72 Nov 84 Mar
.1618 614 814 614 612 614 612 614 61/4 614 61/4 614 530 Nipissing Mines  5 534 Jan 10 6111.Feb 1 434 July 61/4 Feb

• •234 3 234 ' 234 21/4 234 234 27 *234 3 21/4 234 425 North Butte  15 2 Jan 16 31/4 Jan 24 1% Nov 1234 Mar
41.85 1 • 65 1 .55 .55 41.55 1 14.50 1 *.50 1 26 Ojibway Mining  25 .50 Feb 11 .90 Jan 3 .50 Nov 21/4 Mar
17 17 •17 18 17 17 17 17 17 17 *16 17 120 Old Dominion Co  25 15 Jan 30 171/4 Feb 15 1312 Oct 3212 Mar

112432 434 *2432 434 •243* 434 *.2432 41/4 *2432 434 414 4313 850 Park City Mining & Smelt_ 5 31/4 Jan 3 514 Feb 
1

1 2 4 Aug 413 Nov
1112 1112 141114 1112 1114 1114 4'1114 1112 *1114 1112 *1114 1112 375 Pd Crk Pocahontasar  Co_No par 1114M 12 1212 Jan 11 1212 DecD 164 Mar

*1934 2012 1912 1012 *19 20 *19 20 •19 20 19 19 35 Quincy   25 19 Feb 5 231/4 Feb 15 18 Oct 50 Mar
.03013 3113 3012 3012 *30 32 3014 3014 *3012 31 3014 3014 46, St Mary's Mineral Land  25 2912 Jan 16 35 Feb 20 27 Oct 5312 Mar
4..45 .60 '4.45 .60 .45 .45 '1.40 .60 *.40 .50 14.40 .45 100 Shannon  10 .35 Feb 4 .70 Feb 14 .30 Dee 11/4 Mar
4..25 .75 •.25 .75 '1.25 .75 *.25 .75 *.25 .75 *.10 .50  I South Lake  25-___ __ - __ .10 June1 Aug.1 113 4,1 112 1 1 *1 112 *1 11/4 *1 112 215 Superior   25 .90 Jan 15 112 Jan 18 

1 Dee 34 mar

.85 .85 .80 .80 *.80 1 *.80 .95 14.80 .85 '4.80 .85 9201 
Superior & Boston Copper_ 10 .75 Feb 13 1 Jan 11 .65 Dec 334 Feb
Trinity Copper Corp ---- ---- - - -- --- - -- -- -- -- --- -5 .30 Feb 18 .85 Jan 28 .20 Oct 11/4 Feb
Tuolumne Copper  10 .10 Jan 24 .50 Feb 7 .30 Dec 11/4 Aug

3 -•78 - -272 -172 -;iili - -3. - -;iiii --3-- --iia - 172 ___ 

.; 

iiii, Utah-Apex Mining  5 21/4 Mar 5 314Mar 8 212 Oct 6 Apr
___ I Utah Consolidated 

-;.-4-0 - -A5 -74-0 --..iii -47.-3-0 --..ici - .-3-o --.445 -;.-3-0 - -46 -14..-3-5 74.5 -1,i60 Utah Metal & Tunnel  
1 .01 Jan 3 .01 Jan 3 .01 Dec 3 Mar
1 .30 Feb 21 .45 Jan 4 .25 Dec 11/4 Feb

•.65 .90 .65 .65 *.65 .00 '1.65 .90 .65 .65 .65 .90 150 Victoria '1
•.25 .35 .35 .35 .35 .35 .25 .35 .25 .30 *.25 .35 413 Winona  

25 .65 Feb 19 .75 Jan 3 .60 Aug 21/4 Feb

.25 -_ - -- - - .25 * .25   Wyandot  
25 ,13 Feb 6 .35 Mar 10 .10 Dec 11/4 Mar

.25 25 .20 Mar 4 .20 Mar 4 .10 Dec 1 Mar

• 1341 and asked prices: no sales on this day. s Ex-rights. b Ex-dividend and rights. 2 Ex-dividend. Ex-stock dividend. a Assessment pa d.
*Beginning with Thursday. May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stook of 810
per value. In order to make possible Comparisons with previous Quotationi, we have divided all these previous quotations by two
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Outside Stock Exchanges
Boston Bond Record -Transactions in bonds at Boston

Stock Exchange Mar. 15 to Mar. 21, both inclusive:

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Atl G & WI SS L 5s. _1959 5034 5033 51 $35,000 42 Jan 53 Feb
Chic Jet & LT S Yds 58_1940 9434 9234 9434 8,000 9234 .Jan 9554 Feb
Dominion Coal 5... _ _1940  93 93 1,000 9233 Feb 93 Mar
E Mass St RR ser B-58 1948  66 6634 450 60 Jan 67 Feb

Ser A 4338 1949 63 63 63 3,000 59 Feb 63 Mar
Hood Rubber 78 1936  10133 10134 10,000 100 Jan 102 Feb
IC C Mem & B Inc 5a.._1934  89 89 3,000 87 Jan 89 Mar
Mass Gas 4348 1929 96 96 96 5,000 9434 Jan 9634 Mar
Miss River Power 53_1951 9353 9234 9334 10,000 02 Jan 9334 Mar
New England Tel 58_1932 9853 9754 9833 5,000 97 Jan 9834 Jan
New River 58 1934  88 88 2,000 87 Jan 89 Mar
Old Colony 4s 1925  9654 9634 3,000 9634 Mar 9634 Mar
Swift & Co 58 1944 9634 9634 12.000 953-4 Jan 9733 Feb
Warren Bros 7348_1937 118 118 120 18,000 106 Jan 12433 Mar
Weatern Tel 5. 1932 97 9634 9734 34,500 9533 Jan 9834 Jan

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Mar. 15 to Mar. 21, both in-
clusive, compiled from official lists:

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale of Prices. Week.

Low. High.Stocks- Par.Price.Low. High. Shares.

Alabama Co 100 59 59 80 59 Mar 75 Jan
Second preferred_ _ _ _100  60 60 2 60 Mar 65 Jan

Arundel Sand & Gravel 100 49 49 4934 295 46 Jan 50 Jan
Atlan Coast L (Conn) _ _100 120 115 120 370 115 Jan 120 Mar
Baltimore Tube 100 26 26 35 21 Jan 37 Feb

Preferred 100  65 65 75 53 Jan 7334 Feb
Benesch (I) preferred _ _25 2634 2654 13 26 Jan 2634 Mar
Central Teresa Sug Pref-10  4 4 30 4 Jan 434 Jan
Century Trust Co 50 9934 9953 10 9934 Mar 10134 Jan
Ches & Po Tel of Balt_100 111 111 11134 82 10934 Jan 112 Feb
Commerce Trust 50 5734 5533 5754 40 553.4 Mar 5834 Jan
Commercial Credit 25 8134 8134 32 7334 Jan 82 Feb
Common • 2733 x2733 82 630 26 Jan 3134 Feb
Preferred 25 2434 x2454 25 1,286 2434 Mar 25% Jan
Preferred B 25 2534 x2553 2633 925 2534 Feb 2633 Mar

Consol Gas, E L & Pow 100  112 11333 202x108 Mar 114 Jan
7% preferred 100 10434 106 12z10434 Mar 10734 Jan

Consolidation Coal_ _ _100 7134 7234 215 7156 Mar 8133 Jan
Rights .15 .1234 .25 4,238 .1234 Mar .25 Mar

Eastern Rolling Mill •  92 94 270 6653 Jan 95 Mar
8% Preferred 100 103 104 1,202 88 Jan 106 Mar

Elkhorn Coal Corp 50 12 12 12 20 12 Mar 12 Mar
Fidelity & Deposit 50  8033 8033 32 7834 Jan 82 Jan
Finance Coot America_ _25  4654 4634 18 4534 Jan 465.1 Mar
Finance & Guar prat__ _25 22 233-4 280 18 Jan 2334 Mar
Finance Service class A_ _10  1734 1733 170 1734 Mar 1834 Feb

Preferred 10  834 834 10 sys Mar 9 Mar
Houston Oil pf tr ctn._ _100  90 90 20 87 Jan 9334 Feb
Mfrs Finance 25 5134 5154 5134 1 50 Feb 53 Jan

First preferred 25 2354 2334 2331 2 2334 Mar 25 Feb
Second preferred 25 2234 2234 2234 2 22 Jan 2233 Jan
Trust preferred 25 22 22 2234 3 22 Mar 2234 Mar

Maryland Casualty Co_ _25  81 8134 47 76 Jan 83 Jan
Merch & Min Tr Co_ _100  

-r
104 104 13 104 Jan 10534 Jan

Mt V-Woodb Mills v t 100  954 934 73 9 Feb 11 Jan
Preferred v t r 100  55 55 110 50 Feb 6034 Jan

New Amsterd Gas Co_ _100 39 39 39 116 3833 Jan 40 Jan
Penna Water & Power_100 108 10734 10934 508 9834 Jay 111 Feb
Silica Gel Corp v t corn_ • 27 2634 2734 526 24 Feb 3034 Feb
United Ry & Electric__ _50 1634 1633 1634 41 1633 Jan 18 Jan
US Fidelity & Guar_ _ _50  152 152 39 151 Feb 15534 Jan
Wash Bait & Annap_ _50 534 554 50 553 Feb 633 Jan

Preferred 50  24 24 25 24 Mar 28 Jan
Western M d Dairy Inc pf 50 50 50 50 16 50 Feb 5034 Jan
Bonds-

Berhelmer-Leader St 74. '43  501 101 $1,000 10034 Mar 10134 Feb
Consolidation Gas to_ _1039  98 9833 2,000 98 Mar 99 Jan
General 453s 1954 8934 90 11,000 8834 Jay 90 Jan

Consol G, E, L & P 433s '35 9234 93 20,000 91 Jan 93 Mar
Series E 5538 1952  9953 9933 2,000 9734 Jan 9934 Mar
Series A 68 1949  10354 10334 6,000 10134 Jan 10334 Feb
Series C 78 1931 108 10734 108 6,000 106 Jan 10834 Feb

Elkhorn Coal Corp 68_1925  97 97 2,000 9553 Jan 97 Feb
Fairmont Coal 5s 1931  9634 9634 1,000 95 Jay 97 Mar
Georgia & Ala cons 5E4_1945  85 85 1,000 84 Jan 85 Jan
Iron City Sand & Gr 6s_'30 9433 9433 2,000 9433 Mar 9434 Mar
Locke maul Corp 1st 744.'42 10033 10053 1,000 100 Feb 101 Feb
Macon Dub & Say 58_1947 6334 65 19,000 55 Jan 65 Mar
Md Electric RY 1st 58_1931 95 95 2,000 93 Jan 95 Jan
United Ry & El 4s_ _ _ 1949 89 89 6934 11,000 69 Mar 7233 Jan
Income 4s 1949 50 50 5053 7,000 50 Mar 5234 Jan
Funding 58 1936 7253 73 3,200 6213 Jan 75 Jan
68 1927 9634 9634 2,000 9633 Jan 97 Jan
643 1949 9653 9734 5,000 9634 Mar 9934 Jan

Wash Balt & Ann.aP 581941 68 69 7,000 68 Mar 7134 Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Mar. 15 to Mar. 21, both
inclusive, compiled from official sales lists:

Friday Sales
Last Week's Range for

Week.
Range since Jan. 1.

Sale of Prices.
Shares. Low. High.Stocks- Par.Price.Low. High.

Alliance Insurance 10 3354 3434 18 32 Jan 35 Feb
American Elec Pow Co_ _ 50 2433 2434 2534 855 2334 Feb 2734 Jan

Preferred 100 80 80 80 260 7734 Mar 83 Jan
American Gas of N J. _ _100 80 80 28 80 Mkr 86 Jan 1
American Milling 10 10 10 37 8 Feb 10 Feb
American Stores • 2934 2934 32 19,991 2934 Feb 32 Mar 4
Baldwin Locomotive- _ _100 12034 12034 25 120 Feb 13034 Feb

Preferred 100 11434 11434 30 11434 Mar 11434 Mar 1
Brill (J G) Co 100 116 11453 118 405 8534 Jan 123 Jan 3
Buff & Susi Corp pf v t c 10Q 52 52 52 150 52 Jan 5234 Mar E
Cambria Iron 50 40 40 30 3834 Mar 41 Mar
Catawissa 1st preferred_50 42 42 5 42 Mar 42 Mar I
Congoleum Co Inc • 6033 6034 6434 430 47 Jan 6634 Feb 1
Consol Trac of N J- _100 34 34 15 31 Feb 3433 Mar 1
Cramp (Wm) & Sons 10051 51 5 51 Mar 52 Feb 1
E,ast Shore G & E 8% pf _25 24 24 20 24 Mar 25 Jan 1
Ebenlohr (Otto) 100 40 43 445 40 Mar 6154 Jan 1
Preferred 100 9054 9034 9333 110 9034 Mar 98 Jan 1

glee Storage Battery_ 100 5934 6034 224 5953 Mar 6353 Feb
Erie Lighting Co • 24 24 25 2333 Jan 25 Jan
3eneral Refractories • 4934 49 50 465 49 Mar 5333 Feb 1
31ant Portland Cement_50 8 8 934 505 3 Mar 933 Mar 1
Preferred 50 3234 3254 33 350 23 Feb 33 Mar I

Insurance Co of N A__ _ _10 53 53 5434 479 4834 Jan 56 Feb 1
KeYSt011e Watch Caw_ _100 50 50 7 50 Feb .50 Feb 1
'-ake Superior Corp__ _ _100 353 333 334 1,990 35-4 Jan 434 Jan
-ohigh Navigation 50 6634 66 67 587 6434 Jan 70 Jan
-ehigh Valley 50 6834 6834 5 63 Jan 72 Jan
At Brothers 10 2434 2434 10 2353 Mar 26 Jan
Attie Schuylkill 50 39 39 1 39 Mar 40 Jan N
dinehill & Schuyl Bay- -50 49 49 26 4834 Mar 4953 Feb N

'enn Cent Light & Pow_ • 59% 59%
79 79

50
13

57 Jan
79 Jan

60 Jan 1
70 IA Jan 1

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Pennsylvania Salt Mfg- _ 50 85 85 86 35 85 Mar 89 Feb
Pennsylvania RR 50 4334 44 2,207 4234 Jay 4654 Jan
Phila Co (Pitts) preferred
cumul 6%) 50 4234 43 40 42 Jan 4334 Jan

Mina Electric of Pa 25 3034 3034 3054 3,817 30 Mar 3333 Jan
Preferred 25 3034 3034 3034 307 303-4 Mar 33 Jan

Phila Insulated Wire *  41 41 10 41 Jan 4533 Feb
Phila Rapid Transit_ _ _ 50 35 35 3534 3,405 35 Jan 39 Jan
Philadelphia Traction- - -50 6034 603-4 61 285 6034 Mar 64 Jan
,hila & West, pref 50 3333 33 3334 100 33 Jan 35 Jan
['ono-Belmont Devel__ _1  33 51 80 34 Jan 11-16 Feb
Conopah Mining 1  134 133 10 131 Jan 134 Feb
Inlon Traction 50 3933 39 3954 600 49 Feb 43 Jan
hilted Gas Impt 50 65 6434 66 2,205 5834 Jan 6634 Mar
Preferred 50 5534 5534 5654 139 5533 Jan 5753 Feb

Varwick Iron & Steel__ _10 8 8 8 25 8 Jan 833 Jan
Vest Jersey & Sea Shore..50  40 40 90 38 Feb 42 Mar
Tork Railways 50 37 37 37 300 32 Feb 37 Mar
Bonds-

illegheny Vail gen 48_1942  8934 8033 $5,000 8834 Jan 8934 Mar
Lmer Gas & Elec 5s_ _ _2007 85 85 8753 2,000 84 Mar 8934 Feb
onsol Trae of N J let 58'32  67 67 7,000 6134 Jay 69 Jan
Nee & Peoples tr ctfs 48-'45  6433 6534 2,200 6234 Jan 66 Mar
Ceystone Tel lat 5s_ _ _1935  7954 7934 1,000 75 Jan 82 Feb
ohigh Val gen cons 4s 2003  7633 76 1,000 7634 Jan 78 Jan
.ehlgh Val Coal 1st 5s1933 9734 9734 2754 1.000 9734 Feb 9754 Mar
%Ha Co cons & stpd 58-'57 9133 9034 9153 8.000 8833 Jan 9153 Mar
'hila Elee 1st 8 f 4s_ _ _1966 8053 8034 82 3,700 8034 Jan 83 Feb
First 58 1966 99 9734 99 25.400 97 Feb 9933 Mar
5338 1947 10134 101 10134 16,000 9934 Jan 10154 Mar
5348 1953 102 101 102 12,600 9834 Jay 102 Mar
65 1941 105 10531 7.500 10333 Jan 10534 Feb

 Amer Iron 68_1 
........4 OvTa emir] tr rtt 

4a927 10034 10034 1(1034 3,000 10034 Feb 10134 Jan
'40 54 Rd 54 a non as

SpanishS:

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Mar. 15 to Mar. 21, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range since Jan. 1.

Low. High.

Amer Pub Serv, prat_ - _100
American Shipbuilding _100
Armour & Co (Del), pf _100
Armour & Co, pref_ -- -100
Armour Leather 15
Preferred 100

Balaban & Kato v t c -25
Preferred 100

Bassick-A lem Re Corp_ - -•
Beaver Board v t c "B"_ *  

Preferred certlfIcates_100
Booth Fisheris, pref -100 
Borg & Beck •
Bridgeport Mach Co,com-•
Bunte Bros 10
Cent IllPubServ, pith __* 
Chic City ac Con Ry-

Proflt sharing Prof •  
Chic Mot Coach, coin_ 5  
Preferred 100 

Chic Nipple Mfg, "A"...50
Class "B" 50 

Com Chem of Tenn "B".._*  
Commonw'th Edison _100
Rights 

Consumers Co, pref._ 100  
Continental Motors _ _ _ _10
Crane Co, common 25  
Preferred 100

Cudahy Pack Co, com_100  
Daniel Boone Wool M111825
Deere & Co, pref 100 
Diamond Match 100
Eddy Paper Corp (The) - -•
Fair Corp (The), pref _ _100
3111 Mfg Co •
3odchaux Sugar, com •  
3ossard, 11W, pref .. _ _100
3reat Lakes D & D_ 100  
3art,Schaff&Marx,c0m100
l0lland-AmericanSugar.10 
:ROO/ Motor 10
lurley Machine Co •  
lydrox Corp, pref 
Minns Brick 100
llinois Nor ULU, pref_ 100  
nland Steel 25  
nternat Lamp Corp- - -25
Kellogg Switchboard_ _ _25  
-ibby, McNeill& LibbY-10  
Andsay Light 10
.yon dr Healh, Inc, pref100  
11cCord Rad Mfg, "A"- - •
14cQuay-Norris Mfg *  
Vilddle West Ut11, corn _100
Preferred 100
Prior lien preferred 

queray (J W) Mfg Co -10  
qatl Carbon. pre (new)100  
qatl Dairy Prod, w 1 a_ -*
Cational Leather 10
,hilipsborn's, Inc, tr ctf _ -1
'Ick (Albert) Az Co 10  
'Ines Winterfront, CI "A"5
'sib Serv of N Ill, com__ _*  
'ub Serv of N 111, com_100
Preferred 100

luaker Oats Co 100  
Preferred 100  

Leal Silk Hosiery Mills_ _10
Leo Ron Motor 10
tandard Gas & Elec Co_ -•
Preferred 50
tew-Warn Speed, corn._ _ •
win & Co 100
wift International 15
'hompson, J R, corn.- _25
rnion Carbide & Carbon.10
rnited Iron Works v t c -50
rnited Lt & Rye, com_ _100
First preferred 100
Participating pref _ _ _ 100

rolt Pap Board, com- -100
r S Gypsum 20
rah' Co •
Tanner Malleable Cast_..•
Turd, Montg, & CO, pf.100
When issued 20
Class A  *
When issued 20
Class "A" •
Tolff Mfg Corp •
TrIgley Jr, com •
ellow Cab Mfg, "B"-- _10
PHOW Cab. Inc. (Chic) _ '

87
______
8933
79
7
7733
5133
90
33

1534

aag
12
1034

38

13534
554

7

110

3054

119
21
ic3
933

2634

126

14

8233

134

3

34

5234
89
9933

3334
334
133

2134

10134
93

31
1634
3353
48
8034
10334
1954
45
5833
334

158
79

3634
2254

2534
10734
2554

10731
633
3533
81
RI 5t

87 88
58 5834
89 90
7834 80
7 7
7733 7734
5134 5133
90 90
32 3453
134 133

1554 1554
37 383,4
2554 2734
1133 1233
1054 1033
85 85

334 354
160 160
8834 8834
37 3834
183-4 19
1234 1233
134 13534
534 553

6133 6133
7 734
30 30
109 110
59 5954
2934 32
65 66
11753 119
1853 2553
103 10334

07-4 11
6 633
2634 2734
84 84
125 126
4 4
1334 1654
49 49

  88 88
82 8234
84 86
35 35
1 333
43 43
434 5
3 3

100 100
34 35
17 18
52 53
8753 89
98 9931
20 20
12454 125
3354 3334
3 334
134 134

1934 20
2133 223-4
101 10134
1013110154
93 93
28631 28634
100 100
31 32
1634 1733
3231 3434
48 4853
7954 87%
10234 10431
1934 2054
45 4634
5654 5954
33-4 331

155 158
79 80
90 90
1931 1931
82 8534
363-4 3634
2033 2234
11434 11454
2554 2633
10734 109
2534 2653
10733 109
654 673
3534 3754
79 84
501.4 119

65
23
370

1,320
291
13
507
150

2,995
145
85
110

1,875
2,435

30
64

225
100
45
125
320
100

1,822
2,100

5
5,800

16
330
205

9.696
60
140
890
206

2,000
340
365
100
200
650

9,005
50
go
30
35
35

2,315
100

1,560
60
50
635
325

1,050
553
960
25
36
200
679

2,900
240

6.595
102
127
202
20
180
735

1,600
6,899
1,240

79,445
1,924
4,185
257

14,607
50
136
80
15
25
917

1,340
130
50

3,865
410

3,865
410
750

17,529
11,407
19 nom

8534 Jan
58 Feb
89 Mar
7834 Mar
7 Jan
77 Mar
5014 Jan
88 Jan
32 Mar
134 Feb
14 Jan
36 Jan
2534 Mar
10 Jan
9 Jan
85 Jan

334 Feb
150 Feb
84334 Feb
37 Mar
1834 Mar
1234 Feb
129 Jan
534 Mar
61 Feb
634 Feb
30 Mar
10834 Feb
5834 Mar
26 Jan
65 Mar
11734 Mar
1853 Mar
102 Jan
931 War
534 Jan
2834 Mar
8053 Jan
118 Jan
4 Mar
1334 Mar
49 Mar
88 Mar
81 Feb
84 Jan
35 Mar
1 Mar

4134 Mar
434 Mar
3 Mar
9733 Jan
34 Mar
17 Mar
43 Jan
8334 Mar
94 Jan
1854 Jan
124 Jan
33 Jan
234 Jan
134 Feb

1954 Mar
2134 Mar
9934 Jan
100 Jan
923-4 Mar
270 Jan
9933 Jan
31 Jan
1634 Mar
3054 Jan
47 Jan
7934 Mar
10154 Jan
19 Jan
44 Feb
5631 Mar
3 Jan

135 Jan
78 Jan
87 Jan
1934 Mar
79 Feb
3534 Mar
203-4 Mar
11034 Jan
2454 Feb
10753 Jan
2434 Feb
10734 Jan
6 Feb
3533 Mar
7734 Feb
'tau FM,

90 i Jan
63 I Jan
9354 Jan
84 Feb
734 Jan
78 Jan
5134 Jan
100 Mar
3834 Jan
134 Feb

1534 Mar
40 Jan
31 Jan
1254 Mar
11 Mar
89 Jan

4 Jan
195 Feb
95 Jan
4833 Mar
2234 Jan
1434 Jan
136 Jan
534 Mar
65 Jan
834 Jan
30 Mar
11234 Jan
60 Jan
38 Jan
75 Jan
12033 Jan
3534 Jan
10334 Jan
IS Jan
8 Jan
30 Jan
8934 Jan
126 Mar
4'% Mar
1734 Jan
5334 Jan
88 Mar
86 Jan
8634 Jan
38 Feb
9 Jan
47 Feb
653 Jan
4 Jan

100 Feb
3733 Feb
2033 Jan
5733 Mar
89 Jan
9953 Jan
20 Feb
125 Jan
3734 Feb
434 Jan
234 Jan

213-4 Jan
2254 Mar
102 Jan
102 Jan
9953 Jan
295 Feb
10134 Jan
3354 Feb
1934 Jan
3434 Mar
4854 Jan
101 Jan
10534 Mar
2234 Jan
5054 Jan
6334 Feb
433 Jan

16034 Mar
81 Jan
92 Feb
2134 Jan
99 Jan
42 Jan
2534 Feb
115 Feb
3034 Mar
112 Jan
3054 Mar
112 Jan
834 Jan
40 Jan
96 Jan
RA te T...•
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Bonds- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Chic City & Con Rye 55 '27  
Chicago Railways 5s_ _1927  

4s, Series "13" 1927
Commonw Edison 5s_ _1943  
Metr W Side Elev 1st 4s '38
Pub Seri, Co 1st ref g 5s '56  
Swift & Co lets f g 58_1944  
Yellow Cab Mfg Co-
Accept 650, w 1 a_ _1934  

42

62%

51%
76
42
98%
61
85%
96%

52
77
42%
99
(3254
8534
9634

99% 994

83,700
3,000

21.000
7.000
14,000
1,000

16,000

52.500

51% Jan
7434 Jan
42 Jan
95 Jan
61 Mar
834 Mar
95% Jan

9954 Feb

55% Jan

4795% Jan 
Jan

699354 MJ aanr

999754% F
Mar
eb 

99% Jan

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Mar. 15 to Mar. 21, both in-
clusive, compiled from official sales lists:

Stocks- Per.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Am Vitrified Prod. com_50 
Am Wind Glass Mach.... 100  
Arkansas Nat Gas, corn.10  
Consolidated Ice, com- 50 

Preferred 50 
Barb-Walk Refrac, com100 
Indep Brewing, pref. 50 
Jones-Laughlin Steel pf 100  
Lone Star Gas 25
Mfrs Light & Heat 50
Nat Fireproofing, corn. .50
P.' Preferred 50
Ohio Fuel 011 1  
Ohio Fuel Supply 25  
Oklahoma Natural Gas_ _25
Pittsburgh Brew, com 50 
Pittsburgh Coal. pref. -100  
Pittsb & Mt Shasta Cop--1  
Pittsburgh Oil& Gas 5  
Pittsburgh Plate Glass_100
Salt Creek Consol Oil- -10  
Standard Plate Glass__ -•

Preferred •  
Standard San Mfg, com_25 
Tidal Osage Oil 10  
Union Natural Gas 25 
U S Glass 25 
West'house Air Brake_ _ _ 50
Whom* El & Mfg, com_50 

West Penn Rye, pref _ _ _100  
I Bonds-
Pittsburgh Coal deb 5s 1931  

27%
5254
9
23

25

250

33

91

154

11 11
92 93
534 5%
154 1%
18 18
124 124
7 7

110 110
27 27%
52% 5354
9 9%
23 2354
1354 1334
32% 32%
25 25g
1% 2

9954 9954
9c 9c
8 8

249 265
8 8%
33 36%
91 91
100 101
12 12%
28% 29
24 24%
92% 9334
6054 6354
1% 154
84 84

98 98

100
150
725
so
15
so
100
20
485
636
510
370
30

1.215
555
110
10

9,000
100
751
96

3,230
100
59
200
150
220
920
167

1,735
30

$2,000

10% Jan
90 Jan
554 Jan
1% Feb
1734 Feb
103% Feb
7 Jan

104 Mar
26% Jan
52% Jan
754 Jan
20% Jan
13% Feb
3134 Mar
22% Jan
154 Jan

9454 Mar
6c Mar
8 Jan

209 Jan
8 Mar
25 Jan
91 Mar
98% Jan
10 Jan
24% Feb
23% Feb
84 Feb
5854 Mar
1% Mar
84 Jan

98 Mar

13
9634
7
154
19
124
8

11054
28%
54%
954
24%
1534
33%
25%
8
9954
tic
9%

265
1054
39
93
110
16
2954
25
9634
65
1%
8554

Jan
Feb
Jan
Feb
Jan
Mar
Feb
Feb
Jos
Jan
Feb
Feb
Jan
Feb
Mar
Jan
Feb
Jan
Feb
Mar
Jan
Mar
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Feb

98 Mar

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange Mar. 15 to Mar. 21, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Boatmen's Bank 14534 14534 2 145 Jan 148 Feb
First National Bank 199 199 15 199 Mar 201 Feb
Nat Bank of Commerce.-- ______ 143 143 18 141 Jan 147 Feb
Mercantile Trust 398 396 2 396 Mar 398 Feb
United Rys, common 75 75 10 75 Mar 74 Mar

Preferred    11 11 150 934 Mar 11 Mar
Preferred C D 1034 10% 100 954 Jan 1034 Mar

Brown Shoe, common   42 43 103 42 Mar 5034 Feb
Preferred  91 91 1 903.4 Jan 9234 Mar

Certain-teed Prod, let pfd_  76 78 200 75 Mar 80 Feb
Ely & Walker D 0, corn_ _ _  22% 22% 15 22 Feb 24 Jan
Fred Medan Mfg, prat__ _ _  101% 101% 15 101% Mar 10134 Mar
Fulton Iron Works, com___  35 35 125 34 Mar 35 Mar
Hydraulic Press 13rick, com 5% 5% 180 5 Mar 6 Feb

Preferred  6734 6754 6954 300 61% Jan 69% Mar
International Shoe, corn-- - 77 77 78 102 77 Mar 7954 Jan

Preferred  11654 116 117 190 115% Jan 118 Mar
Laclede Gas Light, pref. - - ______ 72 72 40 70% Mar 74 Feb
Laclede Steel Co 102 102 30 100 Mar 125 Feb
Missouri PortI'd Cement-_____ 105 110% 41 99 Feb 11034 Mar
National Candy, common_  83 83 140 80 Mar 92 Jan
2d preferred 102 102 7 9934 Feb 102 Mar

Southwestern Bell Tel pfd_ 104 10334 105 77 10334 Mar 105 Mar
Wagner Electric, common.  30 30% 182 29% Mar 3454 JanWagner Else Corp, pref.-. 82 82 84 35 81 Feb 84% Jan
Johnson Cipher Shoe 5734 54 5754 365 35 Jan 5734 MarBonds-
East St Louis & Sub Co 58_ 81 804 81% 864,000 7734 Feb 8134 MarSt L & Sub gen mtg 5s C D 6254 62% 62% 5.000 6234 Mar 6254 Mar
United Rye 4s 63% 65% 170,000 61 Mar 6554 Jail
4s C D 63 64 12,000 61 Mar 64% Jan

Independent Breweries 6s_  42 42 18,000 42 Mar 45 FebKinloch Long Distance 58.  96% 9654 5,000 96% Jan 9654 as

New York Curb Market. -Official transactions in the
New York Curb Market from Mar. 15 to Mar. 21, inclusive:

Week ending March 21.

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices

Low. High.

Sales
for
Week,

Shares.

Range since Jan. 1.

Low. High.
Indus. & Miscellaneous.
Acme Packing 10  
Allied Packers •  
Amalgam Leather pref _100  
Amer Cotton Fab, prof-100
Amer Gas & Elec. com_ •

Preferred 1160  
Amer Lt & Trac, com__100

Preferred 100 
American Multigraph_ • 
American Thread, pref . _ _5  
Archer-Da niels-Md Co._'
Armour dr Co of III, pref 100  
Atlantic Fruit *
Borden & Co, common_100  
Bridgeport Machine Co...
Brit-Amer Tob ord bear_ Ll
Ordinary registered_ _£1  

Brooklyn City RR 10 
Campbell Soup, pref. _100 
Candy Products Corp_ _ _ _2
Caracas Sugar 50 
Car I.tg & Power 25
Cent Teresa Sugar, com_10 
Centrifugal Cast Iron Pipe.
Childs Co, new stock__ •

Preferred 11)0  
Cities Service, com- - -100

Preferred 100 
Preferred B 10  
Stock scrip 
Cash scrip 
.....u.”.0 ohorna *

97
58%

132

21

154

12
2114

154

154

2934
3534

145

89
71
141.4

4c Sc
334 354
5034 5054
97 98
54 5854
4234 4234
129% 135
91 9234
2434 25
4 4
21 22
7934 7934
134 114

117% 118%
1134 1234
2154 2134
2134 213.4
12 12%
108% 108%

154 2
21 21
154 131
1% 134
29 2934
35% 3634
111 111
144% 149
7234 73
654 634
89 90
71 72
145C 145?

9,000
100
200
600

2,100
100

1,645
250

1,200
100
400
20

6,500
115

4,000
4,000
100
300
100

31,200
50
200
100

2,000
800
10

1,160
2,100
700

$21,000
17,000
1 400

4c Mar
2 Jan
5034 Mar
95 Jan
4334 Jan
91 Mar
11834 Jan
91 Mar
21 Jan
334 Feb
22 Mar
7934 Mar
1% Jan

117% Mar
10 Jan
2034 Jan
2134 Feb
1054 Jan

10734 Jan
14s Feb
17 Feb
134 Mar
154 Mar

2614 Feb
3554 Jan
111 Mar
142 Jan
6754 Jan
634 Jan
77 Jan
71 Mar
1 a u• 'km...

.
4
0
.
W
W
 

N
 
p
.
M
N
.
N
 
M
N
 
N
C
W
4
0
0
.
=
0
,
 

b
0
.
0
0
0
W
0
0
1
-
4
.
1
-
.
N
.
-
.
N
0
o
#
1,
W
W
N
O
W
W
0
0
.
0
1
W
O
N
W
W
W
0
0
1
0
 

X
X
 

X
X
X
 
X
X
z
z
X
 
X
V
"

 

0
0
P
 

i
g
g
4
g
a
r
l
t
g
g
g
g
g
n
t
a
a
4
g
a
V
a
g
g
g
g
g
4
0
0
 0
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Bonds (Concluded)-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range slam Jan. 1.

Lou. BOA.

Cleve Automobile, corn..
Preferred 100

Colombian Syndicate 
Colorado Power, com-100
Commercial Invest Tr...'
Commonwealth Pr Corp_

100Preferred 
Continental Tobacco...
Cuba Company •
Curtiss Aeropl Sz Motor-
Pref ctfs of deposit. _100

Davies (Wm) Co class A _ •
Del Lack & West Coal_ -50
Doehler Die Casting w
Dort Motor Car 
Dubiller Condenser & Rad•
Dunhill International....
Du Pont Motors, Inc_ •
Durant Motors. Inc *
Elec Bond & Sh, pref__100
Electric Ry Securities 
Ford Motor of Canada_100
Foundation Co, pref 
Gillette Safety Razor___-:
Glen Alden Coal 
Goodyear Tire & R,com100
Grand 5-10-25e. Stores •
Griffith (D W) Class A •
Havana Tot) pf ctfs of dap;
Hazeltine Corp, w I 
Heydeia Chemical •
Hudson Cos, pref 100
IIudson & Mania. com_ -110000

Preferred 
Internat Concrete Indu.s_10*  
Jordan Motor Car 
Kresge Dept Stores, com'

Preferred 100 
Landover Hold Corp "A" 1  
Lehigh Power Securities- _•
Lehigh Val Coal Sales__ -50
Leh Vail Coal ctfs, new, w I
Libby McNeill & LibbY_10 
McCrory Stores class B..'
Mercurbank (Vienna) Am sh*
Mesabi Iron Co 

•Midvale Co 
Motor Prod Corp, new-i;
National Leather 
Nat Power & Light com _ _• 
N y leNew TMeexp& Ariz Land__ -1

6 pref __100
Nor Ohio Elec Corp, P1-100
Paige Detroit Motor Cara°. 
Park & Tilford. Inc 
Ppyreereln s ese NTsrufgek & Motor.510o

Radio Corp of Amer. cOm-•
Preferred 
New A common 

Reo Motor Car 10
Repetti, Inc 5
Shelton Looms. com 
Silica Gel Corp coin v t c.•
Singer M5nufacturing.100 
Southern Coal & Iron. _ _5
Standard Motor Constr_10  
Standard Plate Glass__ _ _•*  
Stutz Motor Car 
Swift & Co 100 
Swift International 15 
Tenn Elec Power, cam.'
Second preferred 

Tob Prod Exports Corp -•
Todd Shipyards Corp_ _ _ _ •
Union Carbide & Carbon.*  
Unit Bakeries Corp, com • 
United Profit Sharing__ -.1  
Unit Retail Stores Candy.**
Founders shares 

United Shoe Mach, com_25
US Cities Corp. Class A-10 
U 8 Distrib Corp new corny);
New preferred 

US Light & Heat, com_ _1100
Preferred 

Unto' Pipe & Rad 
cora_. 

•
Ward Corp com, CIA, wf.*  
Common, Class B, w I. .•
7% preferred, w 1_ - -_100

Warner Bros Pictures___ S_
Wayne Coal 
W'h'se El & Mfg new w 150 
WIllys Corp, bet pref _ _ _100  
Yel Taxi Corp, NY. new..

Former Standard 011
Subsidiaries

Anglo-American Oil- £1
Borne Scrymser Co.. .100
cBhuneeckebyrne unghpemLfi 50

Mfg 100
100 

New stock 25
Continental 011 25 
Cumberland Pipe Line.100
Eureka Pipe Line 100  
Galena-Signal Oil com-100 
Humble Oil az Refining-25
Illinois Pipe Line 100 
Imperial 011 (Can) coup 25
Indiana Pipe Line 50 
Magnolia Petroleum- - -100
National Transit__ 12.50  
New York Transit_ _100  
Northern Pipe Line_ -100  
Ohio Oil 25
Penn Mex Fuel 25
Prarie 011 & Gas 100
Prairie Pipe Line 100
Solar Refining 100 
South Penn 011 100
Southern Pipe Line. _ _100
So West Pa Pipe Lines-100  
Standard Oil (Indiana) _ _25
Standard Oil (Kansas) -25
Standard Oil (Ky) 25
Standard Oil (Neb)_ _100  
Standard Oil of N Y--- -25
Stand 011 (Ohio) com--100 
Swan & Finch 100 
Vacuum Oil 25

19%
83

31%

71

2354
40

224

2634

21
99

470

271

42%

16%
154

1954

27
5234

4654
79
30%

69
12%

23
49

8%
109%
31

19%
1154
4
4118

17
660
23
27

10c

8%

28%

454
50%

4
35

26%

80c

13

1554
80%

304

17
235
70%

50%

129

41%

107%

138

6754
36%
236
104%

158
9354

(1054
4154
10955

4234

62%

Other 011 Stocks
Arkansas Nat Gas com- _10  
Atlantic Lobos 011, com •  
Boston-Wyoming Oil-- _1  
Carib Syndicate  434
Consolidated Royalties _1  
Creole Syndicate 5 354

195(
83
50c
3154
33%
67
74
2354
39%

19%
83
50o
34
35
72
75
2454
41

3354 3354
16 16
9054 92
22 2254
2% 2%
2554 33
25 26
1% 1%
1854 25
99 99%
11 11
469 478
92 93
271 275
• 84% 86%
10 1054
41 42%
254 2%
454 434
1654 17%
1% 1%
1854 20
1054 1234

  4754 4754
1154 11%
26% 2834
51 53
96 98
10% 1154
46 4854
77 79%
3054 3154
5 5
69 69
1234 1254
5% 5%
23 25
49 49

  3% 3%
8554 8614
854 9%

109 110%
31 31
1634 1654

  2754 28%
1954 1954
11% 12
4 454
4Iis41

  21% 2154
16% 17%
66.3 70c
23 23
26% 27%
133 133
9c Ile
2% 2%
33 34
8% 10

103 103%
19% 20%
2854 2954

  55 57%
4% 5
50% 51
57% 58%
46 49%
6% 6%
4% 4)4
4 4
35 35
20% 23
2454 2754

  105 105%
70o 85c
1% 1%
13 14
66 66
15% 17%
8054 SOH
9 934

  50e 590
61 61
9 9
30 34 3134

1654 17%
230 258
7054 71

  401 407
5034 52
413% 48%
127 134
99 99%
61 6254
40% 42%
142 145
106 10854
92 94%
138 143%
22% 23
8334 85
101 10154
67 70
35 3854
231 248
103 106
195 201
157 159
93 95%
84 85
6054 6154
41% 43
109 112%
236 243
42 4354
323 327
54 61
60% 63%

5%
3

154
2%

5%
334
14

154
354

100
10

100
500

1,000
1.580

20
3,700
8,100

1954 Mar
83 Mar
35e Jan
22% Feb
3354 Jan
56 Feb
74 Mar
22% Feb
35% Jan

100 3354 Mar
100 14 Feb
125 90 Mar

5.103 22 Mar
10J 2 Feb

74,200 1034 Jan
700 25 Feb
200 1 Mar

11,300 1854 Mar
90 97 Jan
10 11 Mar
130 423 Jan
70 92 Mar
370 26954 Mar

1,200 7654 Jan
1,800 834 Jan
1.700 35 Feb
200 154 Jan
400 4 Mar

5,600 13 Feb
2,100 154 Jan
2,300 1734 Feb
2,609 934 Mar
100 4734 Mar
500 1154 Mar

5,100 2634 Mar
3,900 41 Jan
500 • 90 Feb
500 1054 Mar

1,800 33 Jan
850 77 Mar

1,640 3054 Mar
200 5 Mar
200 69 Jan
400 1254 Mar

1,100 534 Mar
1,700 18 Jan
100 3854 Jan
400 3 Jan
75 8354 Mar

45,20d 334 Jan
425 109 Mar
50 31 Mar
100 1554 Jan

1,400 2454 Feb
100 1934 Mar
300 1134 Jan

13,800 334 Feb
12.500 4 Jan

200 21% Ma
1,500 1654 Mar
300 66e Feb
100 23 Jan

3,300 2034 Feb
6 125 Jan

23,000 9c Feb
200 2% Jan
500 33 Mar
900 8% Mar
50 101 Jan
300 1934 Jan

1,400 1754 Jan
350 4934 Jan

3,10,1 354 Feb
250 4354 Jan
200 5754 Ma
500 43 Fe
300 6% Mar

1,500 4 Mar
100 4 Mar
100 35 Feb
900 1834 Jan
800 18 Jan
200 90 Jan

3,800 70c Mar
500 1% Mar

1,500 13 Feb
100 5254 Jan

2,700 15 Mar
500 7934 Jan
700 8% Mar
700 50e Mar
100 5934 Mar
200 9 Mar

1,400 30 Feb

4,000
280
120
170

2,700
300
300
30
280

6,800
50

1,12
90
38

1,000
20
40

3,300
1,400
7,520
1,500
140
35
400
20

55,700
5,90
6,20
380

7,400
22

1,01
20,400

300
500
200

2,000
2,500

30,800

15%
155
70
238
51
43
11054
95
61
35%
136
106
88
141
21%
78
94
66%
34
220
100
183
151
9054
80
59
4154
106%
199
42
305
36
5634

Jan
Jan
Feb
Jan
Mar
Jan
Jan
Feb
Mar
Jan
Jan
Feb
Feb
Feb
Ms
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Mar
Feb
Jan
Feb
Feb
Jan
Jan

5% Jan
3 Mar
95c Jan
454 Mar
1 Jan
2% Jan

2354 Jan
85 Mar
1 Jan
34 Mar
3754 Feb
66% Mar
75 Mar
2654 Jan
40% Feb

44 Feb
16 Mar
9336 Jan
2234 Mar
27,4 Mar
32 Mar
28% Jan
354 Jan
36% Jan
100 Mar
11 Mar

482 Feb
94% Feb
280 Jan
88% Jan
1134 Jan
44 Feb
254 Mar
4% Mar
1754 Mar
254 Jan
22 Jan
123.4 Jan
5154 Jan
12% Jan
31% Mar
5354 Mar
98 Mar
13 Feb
4934 Mar
89% Feb
35% Jan
6 Jan
72% Feb
14 Jan
8% Jan
25% Mar
90 Feb
434 Jan
865; Mar
954 Mar

112 Jan
31 Mar
18 Feb
2934 Mar
86% Jan
13% Feb
4% Jan
4% Jan
2154 Mar
1834 Jan
154 Jan
24 Jan
35 Jan
148 Jan
17o Jan
254 Jan
3834 Feb
15% Jan
105 Feb
22 Jan
29% mar
5754 Mar
554 Feb
55 Jan
63% Feb
62 JIM
7% Feb
554 Jan
5 Feb
3654 Feb
2454 Feb
29% Mar
10574 Feb

13.4 Jan
1m Jan
17 Jan
81% Feb
22% Jan
85 Feb
12% Jan
93o Jan
61 Mar
12% Jan
39% Jan

18 Feb
265 Mar
8554 Jan
430 Feb
52% Mat
6414 Jan
144 Feb
105 Jan
6954 Jan
4354 Mar
161 Jan
119 Jan
100 Jan
162 Jan
2754 Feb
97 Jan
107% Jan
79% Jan
43 Jan
269 Jan
111 Jan
230 Jan
171 Jan
100 Jan
89 Jan
6854 Jan
5054 Jan
120 Jan
256% Jan
48 Jan
335 Jan
81 Jan
69% Feb

7 Jan
4% Jan
154 Jan
654 Jan
1% Feb
8% Jan

• No par value.
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Other Oil Stocks.

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range since Jan. 1.
Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range since Jan. 1.

Low. High. Low. High.(Concluded) Par. Price. Low. High. Shares Mining (Concluded) Par. Price, Low. High. Shares.

Derby 011 & Ref In com_. 6 % 6% 100 6% Mar 8 Jan White Knob Copper, 1)1--  65c 650 500 60c Mar 65c -Mar
Engineers Petroleum Co_ _1  Sc Sc 13,000 50 Jan Sc Jan Wilbert Mining 1  4c 4c 6,000 3c Jan 5c Jan
Federal Oil 5 25c 25e 26c 4,000 250 Mar 600 Jan Yukon Gold Co   60c 630 1,500 600 Feb 80c Jan
Gen Petrol'm Corp com_25 40% 40% 43% 3,600 38% Jan 46 Feb
Gilliland Oil v t e 10 4 4% 400 1% Jan 534 Feb Bonds-
Glenrock Oil 10  32c 32s 1,003 300 Jan 60c Jan
Granada 011 Corp 10  55c 60c 200 50c Jan 75c Jan Allied Pack 8s Ser B..1939  73 7434 57,000 70 Jan 84 Jan
Gulf Oil Corp of Pa 25 59% 59 Si 2,700 58 Feb 65 Jan Convertible deb 6s_ _1939  63 64 3,000 6234 Mar 7054 ;Jan
Gulf States Oil & Ref _ _ _ _5  80c 1% 12,600 800 Mar 2% Jan Aluminum Co of Am 75.'33 107 105% 107 31,000 10534 Mar 10734 Jan
Hudson 011 1 50 4e 50 19,000 30 Jan 70 Jan 75 1925 10234 102% 102% 10,000 10134 Jan 102% Jan
International Petroleum_ _* 19 18% 19% 21,200 18% Mar 22% Feb Amer Cotton 011 6s_ _ _1924 100% 10034 100% 1,000 100 Jan 10034 Mar
Kirby Petroleum 1% 1% 1% 600 1% Jan 2% Jan Amer G & E deb 65- - -2014 943.4 94 94% 37,000 94 Feb 0534 Jan
Logo Petroleum Corp.._. 3 2% 3% 17,700 2% Jan 43-1 Jan Amer Light & Trac 65_1925  105 106 7,000 10334 Jan 106 Mcr
Latin-Amer Oil 1 85e 85c 90e 2,100 780 Jan 111,3 Feb Without warrants 101 101 3,000 100 Jan 10134 Feb
Livingston Petroleum. _ 90c 600 900 15,100 600 Mar 1 Feb Amer Rolling Mill 65_1938  99% 99% 6,00J 9834 Jan 100 Feb
Margay Oil Corp   96c 96c 100 85c Jan 1% Feb Am Sumatra Tob 7345 1925  87;% 9634 24,000 8734 mar 99 Feb
Mexican Panuco 011 1 Mc 860 94c 1,200 700 Jan 95c Feb American Thread 6s_ _1928  10274 1023-4 2,000 10136 Jan 102)4 Jan
Mexico 011 CorporatIon_10  120 150 3,000 12c Mar 300 Jan Anaconda Cop Min 68_1929  10134 102 22,000 101 Feb 102% Jan
Mountain & Gulf 011_ _I  1% 1% 100 1% Jan 1A Mar Anglo-Amer Oil 7348_1925 101% 101% 10234 36,000 101% Jan 10234 Mar
Mountain Producers_ - - -10 18 17% 1835 6,300 16 Feb 19% Jan Antilla Sugar 7345 A _ _1939  98 98% 2,000 98 Feb 9834 Mar
Mutual Oil vot trust ct15_5 11)4 11% 12 31,900 11% Mar 13% Jan Assoc Simmons Hardw-
National Fuel Gas   87 87 50 85 Jan 87 Jan 6 %s 1933 9134 9134 92 69,000 89 Mar 9334 Feb
New Bradford Oil 5 5 5 5% 2,000 4% Feb 6% Jan Atlantic Fruit 85 w    36 36 5,000 36 Mar 36 Mar
New England Fuel 011- _5  25% 26% 300 20 Jan 29 Feb Atl Gulf & W I SS L 551959 Si 5034 51 65,000 42 Jan 53 Feb
New York Oil 25  12 12% 300 9% Jan 14 Feb Beaver Board Co 8s__1933 7334 7334 76 5,000 70 Jan 7974 Jan
Noble (Chas F)O&G, com _1 10c 10e 11c 9,000 7c Jan 160 Feb Beth Steel equip 75_ __193o 103% 103 10334 34,000 102% Feb 10334 Jan
Ohio Ranger 1 2c 20 20 10,000 lc Feb 20 Jan Canadian Nat Rys 75_1935 107% 107 1073.4 24,000 106% Jan 10834 Jan
Oklahoma Natural Gas_ _25  24 24 45 23 Jan 25 Feb 5s 1925  100 100 10,000 9934 Jan 10034 Feb
Omar 011 & Gas 10 67c 670 670 400 55c Feb 80c Jan Charcoal Iron of Am 85.'31 923% 92% 93 19,000 8834 Mar 94 Feb
Peer 011 Corporation _ _ _• 2% 2 2% 1,500 1% Jan 6 Jan Chic RI 8z Pat 5%s_ _1926 9934 99 9974 35,000 97% Jan 99% Jan
Pennsylvania Beaver 011_1 47c 450 49c 9,000 45c Feb 620 Feb Chic Union Station 6s B '63  9734 97% 27,000 9734 Feb 9834 Jan
Pennok Oil 10 14% 13% 14% 8,200 12% Jan 15% Jan Cities Service 75 Ser B 1966  123 123 7,000 11834 Feb 123 Mar
Red Bank 011 25 15% 12 16 6,300 5% Jan 16 Mar 78 Series C 1966 95 9434 95 36.000 89 Jan 95 Mar
Royal Can Oil Syndicate.* 334 33,6 1,700 334 Feb 4% Jan 7s Series D 1966 91 90% 9134 17,000 8734 Jan 9134 Mar
Ryan Consol Petrol 436 4% 434 700 3% Jan 5% Mar 7s Series E 1966  10234 10236 8,000 102% Mar 10231 Mar
Salt Creek Cons 011 _ __ _10 8% 8% 8% 700 8 Feb 10)4 Jan Columbia Graphop 88-1925
Salt Creek Producers_ _ _10 22 21 22 3,800 19% Feb 23% Jan N Y Tr Co partic malts_ 16 16 16 2,000 15 Feb 19 Jan
Sapulpa Refining 5 1% 2 2,500 82c Jan Mar Cons GEL &P Bait 68 '49 10334 10334 1033-4 10.000 10136 Jan 104 Feb
Savoy Oil 5  2 2 100 1% Jan 3% Jan 7s 1931  10734 1078% 5,000 10534 Jan 108 Feb
Seaboard Oil & Gas 5 1 116 28,000 68c Jan 2 Jan 5145 1952  993-4 9934 2,000 93 Jan 993-4 Jan
Tex-Ken Oil Corp 1 1 1 1,400 1 Feb 1 Feb Consol Textile 8s 1941 86 86 87 38,000 86 Mar 97 Jan
Tidal-Osage 011   12% 123,5 100 8 Jan 16 Jan Cont Pap & Bag M 63is '44 95 95 95 7,000 95 Feb 95 Feb
Non-voting stock   11% 1134 300 9% Feb 14 Jan Cuban Telephone 7%51941  10634 10674 4,000 1063-4 Jan 107 Feb

Western States Oil & Gas _1 220 200 22c 8,000 160 Feb 30e Jan Cudahy Pack deb 534s 1937  87 87 8,000 8534 Jan 883-4 Jan
Wilcox Oil & Gas 1 7% 5% 7% 22,800 334 Mar 8)fi Feb Deere alc Co 7345 1931 100 100 1003.4 21,000 100 Jan 10134 Feb
Woodburn 011 Corp   50c 500 700 50c Jan 50e Jan Detroit City Gas 65_ -1947 100% 100% 101 30,000 9934 Jan 101% Feb
"Y" 011 & Gas 1  90 100 6,000 70 Jan 14e Feb Detroit Edison 8s_ _ _ _1932 10434 104 104% 18,000 102% Jan 1043-4 Jan

Dunlop T &Rot Am 75_1942  93 93 23,000 9134 Jan 94 , Feb
Federal Sugar 65 1933 9974 9934 99% 17,000 9734 Jan 10034 Jan

Mining Stocks Fisher Body Cs 1925 100% 100% 10034 6,000 100% Jan 101 Feb
65 1926 10034 100% 1007-4 31,000 9994 Jan 101 Feb

Alamo Gold Mining 750 74c 75e 3,500 69c Feb 75e Mar 6s 1927  10074 10074 2, 0 9874 Jan 10034 Feb
American Exploration. 60c 60e 100 25c Mar 1% Feb 65 1928 100 99% 1003.4 48,000 9754 Jan 10074 Feb
Arizona Globe Copper___1 5c 50 fic 50,000 Sc Mar 120 Jan Gair (Robert) Co 7s-1937 98 973-4 93 17,000 9534 Jan 9934 Jan
Black Oak Mines Co 53c 53c 53c 5,003 37c Jan 53e Mar Galena-Signal Oil 75-1930  104% 105% 5,000 104% Jan 10534 Feb
Butte & Western Mining_l  150 17c 2,003 15e Mar 55e Jan General Asphalt 85 _ .1930  10334 10334 1,003 10234 Mar 10534 Jan
Calaveras Copper 5  1% 1% 300 1 Feb 1% Mar General Petroleum 65_1928 9631 9634 96% 26,000 9434 Jan 97 Jan
Calumet & Jerome Copp_l 7c 70 70 1,000 70 Feb 10e Jan Grand Trunk Ry 630.1936 10634 106 1063-4 6,000 105% Jan 1063.4 Feb
Canarlo Copper 10 214 2 2% 14,600 2 Jan Mar Gulf 01101 Pa 5s 1937 9534 95 953-4 74,000 94 Jan 96 Feb
Candalaria Silver 1 IC lc 20 25,000 10 Feb 30 Jan Serial deb 5145 1927  100% 100% 2,000 99% Feb 10031 Mar
Central Amer Mines. Inc_l  1% 1% 1,100 870 Jan Mar Hood Rubber 75 1936  101% 102 4,000 10034 Jan 102 Feb
Chief Consol Mining 1  3% 3% 500 3% Jan 4 Jan Ill Cent RR & Chi St L &
Consol Copper Mines... .1 234 2% 2% 5,800 1% Jan 3316 Feb New On it 5s Ser A.1963  94% 9434 15,000 943-4 Feb 943-4 Mar
Consol Nevada Utah Corp.  70 70 1,000 70 Jan 8c Feb Internat Match 6%e..1943 94 93% 94 65,000 9236 Jan 94 Jan
Cortez Silver 1 45c 400 700 134,900 40c mar 70e Mar Kan City Term Ry 5745'26 101 10054 101 74,000 100% Jan 101 Feb
Cresson Con Gold M dc1,1.1  4 2,300 3% Jan 4% Jan Kennecott Copper 78-1930 10434 103% 104% 50.000 103 Jan 105 Jan
Crown Reserve   58c 60e 500 560 Feb 75c Jan Lehigh Power Secur 651927 9934 9974 3,000 96 Jan 9934 Mar
Davis-Daly Mining 10 434 4% 400 3% Feb 4% Jan Lehigh Valley Coal 58.1974  9734 97% 8,000 92% Mar 92% Mar
Diamondf 131 Butte (reorg) Ile Sc 12c 223,900 40 Jan 12c Mar 5s 1954 9334 93% 933-4 4,000 93% Mar 93% Mar
Dolores Esperanza Corp 2  550 550 203 500 Jan 70e Feb 5s 1944  93% 94 8,000 9334 Mar 9534 Feb
Engineer Gold Mines Ltd _ _ 74 6% 7% 1,600 6 Mar 7% Mar 55 1934  97 977.4 4,003 96% Mar 9734 Mar
Eureka Croesus 9c 90 9e 11,000 60 Mar 15c Jan Lehigh Val Harb Term 5854 9734 97 97% 94,000 953-4 Jan 9731 Feb
First National Copper _ _ _5  200 200 1,000 20e Mar 300 Jan lAbby,MeNeill&Libby7s'31 10034 100% 10034 15,000 9834 Jan 101 Feb
Fortuna Cons Mining Sc Sc 102,000 Sc Jan 120 Feb Liggett Winchester 70_1942 104 10334 10434 7,000 10234 Jan 10434 Mar
Goldfield Deep Mines._ _5c  3c 3c 1,003 3e Mar 843 Jan Manitoba Power 75- ..1941 97% 9736 97% 51,003 9534 Jan 9834 Jan
Goldfield Development-.. 8c 80 80 2,000 Sc Mar 10c Jan Maracaibo 0117s 1925  290 310 7,000 265 Jan 350 Jan
Goldfield Florence 1 18c 15c 220 8,000 lie mar 42c Jan Market St Ry 78 1940 9934 99% 100 33,000 98 Feb 10034 Feb
Gold Zone Divide Sc Sc 4,000 Sc Mar 12e Jan MStP &SSM 5%8_1949 8634 86 86% 22,000 86 Feb 88 Feb
Hard Shell Mining 1 20 20 20 23,000 lc Feb Sc Jan Morris & Co 7%s 1930  100 100% 23,000 973-1 Jan 1003-4 Feb
Hamlin Divide 10c Sc 4c Sc 34,000 2c Jan Sc Mar National Leather 88..1925  9734 9834 12,000 9734 Mar 101 Mar
Hawthorne Mines Inc 550 50c 550 12,400 47s Mar 820 Jan New On Pub Serv 513_1952 8474 8334 84% 57,000 8134 Jan 8534 Jan
Heels, Mining 25c 9% 9% 9% 1,700 8% Jan Mar Nor States Pow 6348 w '33 9936 98% 100 253,000 98 Jan 100 Mar
Hilltop-Nevada Mining_ _1 60 2c 70 63,000 lc Feb Te Mar Ohio Power 55 1952  8634 8614 12,000 8434 Jan 8836 Feb
Hollinger Cons Gold Min_ 5 11% 11% 11% 500 11% Mar 12)f Jan Penn Pow & Light 55 B-'52 8834 88)f 89 20,000 8734 Jan 90 Feb
Howe Sound Co 1 2% 2% 2% 900 2)4 Jan 3 Jan PhIla Electric 534a.....1953  100% 101 10,000 9874 Jan 101 Mar
Independence Lead Mtn_ _1 100 100 120 21,000 10c Mar 18c Feb 5%5 1947  100% 101 3,000 9854 Jan 101 Feb
Jerome Verde Developm't 1 1 1% 600 I Mar 2 Jan 68 1941 10531 1053.4 105% 2.000 10434 Jan 10534 Feb
Jib Consol Mining 24c 150 33c 49,000 15e Mar 50c Feb Phillips Petrol 794s...193!
Jim Butler Tonopah Sc 3e 2,000 3c Jan 30 Jan Without warrants   10234 1023-4 10,000 101 Jan 103 Mar
Kelly Extension _ 73c 710 750 19,500 30c Jan 754 Mar Public Service Corp 7s 1941 10634 10634 107 126,000 101 Jan 107% Mar
La Rose Mines 5  20e 2Cc 1,000 19c Mar 220 Jan Pure Oil Co 634s 1933 95% 9534 96 22,000 92% Jan 96 Mar
Loma Prieta Mines 90 120 8.000 9c Mar 12e Mar Shawsheen Mills 75...1931 104 103% 104 13,000 102 Jan 10494 Mar
Lone Star Consolidated__1 Sc 3c Sc 19,000 2c Mar 70 Jan Sloss Sheffield S & I 68 1929 993-4 99% 9934 16,000 97 Jan 9994 Mar
Lorrain Consol 180 19e 2,000 15c Jan 19e Mar Solvay & Cie 8s 1927  104 104 2,000 104 Jan 10434 Jan
Mammoth Divide 60 70 2,000 Sc Mar 11c Mar South Calif Edison 55_1944 90 90 90 8,000 899-4 Jan 91 Jan
Mason Valley Mines 5 1% 1% 1,70.) 1% Feb 1% Jan Stand Oil of NY 6345_1933 107 10834 10734 70,000 10534 Jan 107% Jan
McKinley-Darragh-Sav  1  140 15c 4,000 (3c Jan 16c Mar 7% serial gold deb__1925 102 10134 102 20,000 10134 Mar 102 Jan
Metals Production Co____ 1% 1% 6,000 1% Feb Mar 7% serial gold deb_ _1926  1043% 104% 16,000 10434 Jan 105 Jan
Mohican Copper 1 40c 260 42c 24,000 25c Mar 480 Jan 7% serial gold deb_ -1927  10574 10534 2,000 105 Feb 106 Jan
National Tin Corp 500 110 100 110 30.000 10e Mar 14c Feb 7% serial gold deb-1928 10534 10534 10534 4,000 105 Jan 1063-4 Feb
Nevada Hills 150 150 3.000 Sc Jan 15c Mar 7% serial gold deb_ _1929 106 106 106 9,000 10534 Mar 10634 Feb
Nevada Ophir 50 70 4,000 Sc Mar 140 Feb 7% serial gold deb_ _1930 107 107 10734 7,000 105 Feb 10734 Mar
Nevada Sliver Horn lc It 20,000 lc Feb lc Feb 7% serial gold deb_ _1931 10634 106% 107 19,000 100% Mar 109 Feb
New Cornelia 1714 16% 17% 900 15% Jan 18% Feb Sun Co 78 1931  102 102 9,000 1013-4 Jan 10234 Jan.
New Dominion Copper__ _5 234 2% 3 20.600 1% Jan 3 Mar Ss 1929  99% 9934 5,000 96 Feb 999-4 Jan
New Jersey Zinc 100 148% 149 35 145% Jan 151% Jan Superior 011 Corp 78-.1929
Nip1ssing Mines 5 6% % 6% 2,100 5% Jan 6% Mar With warrants 136 124 136 39,000 124 Mar 136 Mar
Ohio Copper 1 70c 650 72c 99,100 65c Mar 86o Jan Swift & Co Ss. Oct 15 1932  923-4 92% 47,000 91 Jan 9334 jan

Park Utah   3% 3% 500 3% Mar 4% Jan Tidal-Osage Oil 78.. ..1931 10334 103% 10334 23,000 10134 Jan 104 Jan
Parmac Porcupine Mining_
Plymouth Lead Mines_ ..5

67c
390

60c 670
38c 390

13,500
6,000

60c Mar
30c Jan

67c Mar
39c Mar

Union El L & P of III 5%6'54
Union Oil 6s, Ser B. ..1925

9534
100%

9534 96
1003-4 10094

8,000
12,000

9534 Fob
100 Jan

963-6 Jan
100% Jan

Premier Gold 
Ray Hercules, Inc 5
Red Warrior 
Reorg Divide Ann Mining_
Rex Consol Mining 1  
Sandstorm Kendall 
San Toy Mining 1  
Silver Dale Mining 
Sliver Horn M & D 
Silver King Div (reorg)_
South Amer Gold & Plat_l  
Spearhead 1
Standard Silver Sr Lead_ _1
Stewart Mining 1  

Success Mining 
T0 k-Hughes 1
Tonopah Belmont Devel. 1

Tonopah Divide 1  

Tonopah Extension 
11Tonopah Mining 

Trinity  
United Eastern Mining-1

United Verde Extension 50c

Unity Gold Mines 5

Walker Mining 
Wenden Copper Mining_ _ _

West End Consolidate(i-5 

West End Extension Min_

Western Utah Copper- _ _1
Wettlaufer-Lorrain 811 M.1  

15c
300
90

Sc

Sc
14c

420
134

600

1%
1%

860
24%

334
Pits 

330

2 2
150 170
250 340
70 90
lc lc
lc lc
3c 30
40 Sc
lc 2c
30 30
3%, 4
4c Sc
10c 150
lc lc

42c 45c
Pio 1%

590 620
32c 33c •
15% 513
Dig 1%

500 550
83c 89e
24% 25%
1% 2
3 3%
134 1)1,1

66c 660
4c 4c
30c 330
220 24c

200
8,000

36,000
3,000
1,000
2,000
1,000

01,000
11,000
1,000

10,000
20,000
6,000
5,000
3,000
32,800
1,000
2,000
2,700
900
800

4,600
1,600
500
600

4,600
1,000
3,000
10,000
3,000

2 Mar
10c Mar
210 Jan
Sc Mar
lc Jan
lc Jan
30 Mar
3c Jan
lc Feb
20 Jan
2% Jan
20 Jan
10c Jan
it Jan
420 Mar
1.11, Jan

50c Jan
32e Mar
1% Jan
1% Jan
50c Feb
730 Jan
23% Feb
1 Jan
2% Jan
1,1i Mar

50c Jan
30 Jan
28e Mar
120 Jan

2% Jan
330 Feb
48c Feb
9e Mar
2c Jan
it Jan
5e Feb
Sc Jan
8o Jan
3c Mar
4 Feb
8c Feb
160 Jan
2c Jan

51c Feb
Jan

75c Feb
40c Feb
2.11 Jan

Feb
80,z Jan
llis Jan
29 Jan
231 Feb
33.1 Jan
144 Jan

86o Jan
8c Jan
400 Jan

11250 Feb

Serial 65, Ser B 1926  
United Oil Produc 8s_ _1931  
Unit Rya of Havana 7348 '36 
Vacuum Oil 7s 1936
Valvoline Oh  1937  
Virginian Ry 5s Ser A.1962
Wayne Coal 6s 1937 
WebsterM1118634%notes'33

Foreign Government
and Municipalities

Belgium Restoration Ss...  
French 4s 01 1943 
Mexican Govt 4s 1945

Certificates of deposit_  
Cs 10-year Ser A Mt dep.

Netherlands (Kingd)6sB'72  
Peru (Republic of) 85.1932  
Russian Govt 636a..1919  

Certificates 
514s 1921

Switzerland Govt 53-l5 1929  
Ext 5% notes 1926

10634

943-4

102

53

15%
15)/i

98%

100% 10034
683-4 71
107% 107%
10634 1063,4
103 103
93 943.4
3034 3034

1013,4 102

33 33
29 29

3134 32
51 54
92 92
9734 98
1034 18%
143.4 159-4
15 15
9934 9994
9734 9834

4,000
18.000
1,001

32,000
2,000

92,000
1,000

20,000

85,000
10,000

70,000
60,000
6,000
5,000

33,000
18,000
7,000

28,000
59,000

1003,4 Mar
65 Feb
10534 Jan
106 Jan
1023,4 Jan
92 Jan
3036 Mar
10034 Jan

33 Mar
23)) Mar

2834 Jan
50% Mar
91 Mar

973-4 Jan
9 Jan
10 Jan
934 Jan
98 Jan
9734 Jan

10034 Jan
7934 Feb
10734 Mar
10734 Jan
103 Feb
94)) Feb
3034 Mar
102 Jan

33 Mar
29 Mar

34 Feb
5534 Feb
9634 Jan
98% Feb.
20)) Feb
2034 Feb
19 Feb
100 Jan
9834 Mar

• No par value. k Correction. m Dollars per 1,000 lire flat. I Listed on the
Stock Exchange this week, where additional transactions will be found. o New

stock. s Option sale. to When issued. z Ex-dividend. ti Ex-rights. s Ex-stoch

dividend. n Ex-stock dividend of 40%.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week
of March. The table covers 12 roads and shows 2.11%
increase over the same week last year.

Second Week of March. 1924. 1923. Increase. Decrease.

$ $ $ $
Ann Arbor 115.856 75,196 40,660  Buffalo Rochester & Pittsburgh 368,567 530,738   162,171Canadian National 4.736.446 4,030,892 705,554  
Canadian Pacific 3,283.000 2,922,000 361,000  Duluth South Shore & Atlantic- 114,934 96.454 18,480  
Mineral Range 10,259 9,499 760  Minneapolis & St Louis 340,935 418,538  77,603
Mobile & Ohio 377,079 423.851 46,772
St Louis-San Francisco 1,620,869 1,679,235  58,366
St Louis Southwestern 511,403 582.980  71.577
Southern 3,599,446 3,942,447  343.001
Texas & Pacific 590.919 633,384  42,465

Total (12 roads) 
1Cat 1nmann ea (9 11 07-)

15,669,713 15,345.214 1,126,454
10A A CIO

801,955

In the following table we also complete our summary for
the first week of March:

First Week of March. 1924. 1923. Increase. Decrease.

$ $ $ $Previously reported (10 roads) _ - 15,064,847 15,083,504 18,657Ann Arbor 107.116 103,749 3,367  Georgia & Florida 41.400 39,300 2,100  Great Northern 1,782,969 1,963,174   180,205Nevada-California-Oregon 4.800 4,393 307  Texas & Pacific 601,090 609.287  8.197Western Maryland 427,423 463,346  35.923
Total (16 roads) 18,029.645 18,216.853 5.774 242,982Net decrease (1.24%) 2572O

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-1924. 1923. 1924. 1923. 1924. 1923.$ i $ $ 8 $Kansas City Southern-
February - 1.738,840 1,669,082 528,371 442,817 417,505 343,241From Jan 1 3,466,696 3,675,165 1,040,131 1.055,472 822,084 858906

Electric Railway and Other Public Utility Net
Earnings.- The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings
Current Previous Current

Companies. Year. Year. Year.
$ $p Columbia Gas & Electric 

$

-
Previous
Year.
$

& Subs Feb 3,034.762 1,996.938 2,476,272 1.071,0042 mos ending Feb 29- - - - 6,011,535 4.089,103 2,799.560 2,255,729
Tennessee Elec Pow Co_ Jan 707,877 754,458 376,256 339,49312 mos ending Jan 31 - - 9,164,668 8,080,605 4,215.151 3,635,777
Iltah Securities Corp_

-  
Jan 980,773 848,293 504,078 454,277

12 mos ending Jan31---10.268,435 8,934,909 5,220.538 4,433.717
Virginia Ry & Pow Co_ _Feb 867,230 834.780 338,495 334,4372 mos ending Feb 29-- -- 1.793.115 1.744,219 685.775 692.963
p Includes for the first time the earnings of the Columbus Gas & FuelCo., the Federal Gas & Fuel Co., the Springfield Gas Co. and the DaytonGas Co.

Adirondack Power Feb' 24
& Light Co '23

12 mos ending Feb 29 '24
12 mos ending Feb 28 '23

Appalachian Power Feb '24
Co '23

12 mos ending Feb 29 '23
12 mos ending Feb 28 '23

Detroit Edison Co Feb '24
'23

2 mos ending Feb 29 '24
2 mos ending Feb 28 '23

Federal Light & Jan '24
Traction Co '23
12 mos ending Jan 31 '24

'23
Havana Electric Jan '24
Ry, Lt & Pow Co '23

Niagara Lockport Feb '24
& Out Pr Co & Subs '23

2 mos ending Feb 29 '24
2 mos ending Feb 28 '23

Northern Ohio Elec- Jan '24
tric Corp '23
12 mos ending Jan 31 '24

'23
Phila & Western Feb '24

'23
2 mos ending Feb 29 '24
2 mos ending Feb 28 '23

Phila. Rap Tran Co Feb '24
'23

2 mos ending Feb 29 '24
2 mos ending Feb 28 '23

Republic Ry & Feb '24
& Light Co '23

2 mos ending Feb 29 '24
2 MOS ending Feb 28 '23

Winnipeg Elec Ry Jan '24
Co '23

12 mos ending Jan 31 '24
'23

Gross
Earnings.

628.781
570,531

7.000,300
6,039,822
312,483
271,700

3,501,028
3,030.884
3,123,937
2,760,054
6,488.770
5,638,420
532.873
506,398

5,537,352
5.157,806
1,208,652
1,127.834
514,143
445,692

1,032,069
925.248
883,089
893.537

10,103,502
9.564,995

64,204
61,853
134,070
128.610

. 3,554,287
3,360,011
7,355,898
7,042,088
943,183
804.792

1,904,321
1,659,997
509,194
511,432

5,424,341
5,524,822

Net after
Taxes.

186,954
137,322

2.123,478
1,736,946
*165,428
*140.949

*1,726.423
*1,445,030
1,050.383
879,108

2.180.346
1,735.808
221,680
204,823

2,101,798
1.817,093
*621,761
*602.060
'271490
*206,074
*544,774
*421.160
241,909
215,975

2,402,475
2,450,937

25,363
23,998
55,245
51,339

*987,955
*957,674

*2,104,644
*2,043.111

358.835
280,847
712,823
555,493
135.798
130,017

1,413.313
1,432,711

Fixed
Charges.

106.361
92,007

1,171.062
1.057,071

64,402
55,579

672,748
634,121
352,982
351,378
702.166
702,429
67,755
62,020

959,186
828,746
91.866
93,285

133,427
111,863
270.138
226.965
160.026
169.255

1,906,293
1.991.475
515.949
z14,961
z31.606
z29,951
865.004
835,555

1,731.376
1.670,892
257,828
186.085
515,778
366,955
64.196
58.619
743,758
709,224

Balance.
Surplus.

80,593
45.315

952.416
679,875
101,026
85,370

1,053,675
800,909
697,401
527,730

1,478,180
1,033.379
153,925
142,803

1.142,612
988.347
529,895
508,775
138,063
94,311

274.636
194,195
81,883
46,720
496,182
459.462

9.414
9,037
23,639
21,388
122.951
122,119
373,268
372.219
101.007
94.762
197,045
188.538
71,602
71,398

669,555
723%487

* After allowing for other income. z Includes taxes.

FINANCIAL REPORTS
Financial Reports.-An index to annual reports of steam

railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given
on the 1 tst Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Feb. 23. The next will appear in that of March 29.

Norfolk & Western Railway:Co.
(28th Annual Report-Year ending Dec. 31 1923.)

The remarks of President N. D. Mahertogetherwith7a

tical tables, will be found under "Reports and Documents"
on a subsequent page.
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT).
Revenue  Products of  Bituminous Oth.Min.tiMfrs. &
Tons Agriculture. Forests. Animals. Coal. Products. 

1923  „ 
ill.iscell.

' ' • „„ . a0.3311922  1,243,028 1,544,598 188.257 28,120.614 2.423.619 3,836,962
1921  1,164.425 1,441,257 174,829 21,766,196 1,781.245 3,356.9831920 1,441,205 2.267,150 198.097 26,035,500 4,808.726 5,935,065
1919 1,666,139 2,251,811 265,568 24,265,803 4,407.907 5.087,387
1918  1,768,919 2,506.500 306.356 27,505.962 7,137.992 7,576,191
1917  1,650.552 3.203.608 250.582 29,005.324 6,708,467 7.378,259
OPERATING STATISTICS FOR CALENDAR YEARS (U. S. RAILROAD

ADMINISTRATION IN 1919).
1923. 1922. 1921. 1920.

Aver, mileage operated.. 2,238 2,237 2.226 r 2,200
Revenue tons carried._ 42,574,883 37.357,078 29,684.935 40,685,743
do 1 mile (000 omit.) 11,161,523 10,422,301 8,482,095 11,063,033
do 1 m. per m. road_ 4,986.630 4,657.220 3,810,568 5.027.897

Av. rev. per rev, ton mile 0.729 eta. 0.745 cts. 0.793 cts. 0.668 cts.
Av. rev, per mile of road $36,331 $34,692 830,232 $33.594
No. rev. passengers carr_ 6,243,478 6,034,531 6.514.948 7.376,109
do on mile 296,043,981 261,756.223 292,222,528 346.264,412

Av. rev. per pass. mile 3.444 cts. 3.512 cts. 3.499 cts. 2.996 cts.
Av. pass. rev. per m. r'd_ $5.761 $5,265 85.556 $6,086
Net op. rev. per m. road 810,218 $9,982 $7.527 $1,611
-V. 118. p. 1268.

comparative income account, balance sheet an other statis-

Hudson & Manhattan Railroad.
(15th Annual Report-Year ended December 31, 1923.)
Pres. Oren Root, New York, March 15, wrote in brief:
Results.-While the net return from railroad operations showed a satis-

factory increase during 1923 it was still very much less than the 5.75%determined by the I.-S. C. Commission as a fair return upon the aggregate
value of the railway property of carriers as defined in Section 15a of the
Inter-State Commerce Act.

Interest on Income Bonds.-On Jan. 25 1923 directors declared the
regular 2 yi % semi-annual installment of interest on the Adjustment Income
Mtge. 5% bonds for the six months ended Dec. 31 1922, together with
an additional 1% which was the final installment of the unpaid cumulative
interest. On July 12 1923. a declaration was made by the directors of
the regular 234 % semi-annual installment for the six months ended June 30
1923, and on Jan. 17 1924 a declaration of the regular semi-annual interest
for the six months ended Dec. 31 1923 was made.

Initial Pref. Dividend.-On July 12 1923 the directors declared Dividend
No. 1 on the Pref. stock. This dividend was paid on Aug. 15 1923 to
holders of record on Aug. 1 1923. On Jan. 17 1924 the semi-annual div.of 2;4% was declared payable on Feb. 15 1924 to holders of record Feb.
1 1924.

Government Claims.-Company's claims against the Government under
Section 209 of the Transportation Act (which guaranteed the operatingincome for the six months immediately following the termination of Federal
control on Feb. 29 1920) has not been settled. It is anticipated thatthis matter will be disposed of in the near future.

Construction ee Improvements.-The underground passageway connectingthe stations of the Hudson & Manhattan RR. and the Erie RR. in Jersey
City, was planned and constructed as a temporary facility when the road
was placed in operation in 1908, as at that time the Erie RR. contemplated
a change of location of its station. The number of passengers using this
connecting passageway has increased to such an extent that in the morning
and evening hours of heavy traffic there is congestion of movement between
the two stations. This unsatisfactory condition has reached a pointrequiring an enlargement of these facilities. Construction work is underway and when completed, probably about the end of the year, will permitof removing the ticket and other booths from the present passageway,
and will provide passageway capacity double that now existing for halfthe length and will also furnish facilities for better distribution of pas-sengers using the trains of this company.
In order to provide adequate facilities for the continued growth intraffic an order was placed in February 1923 for an additional 25 carsof the same type as those already in service. These cars have been re-ceived from the builders and have been placed in service.
Other important additions to the operating facilities during the yearwere: (1) purchase and installation of 55.000 ft. of high-tension powercable to renew and supplement existing cable: (2) purchase of one 3,000-k. w.rotary converter for Substation No. 1 at Christopher and Greenwich Sts.,New York: (3) safety door-locks, electrical train starting signals in motor-men's cabs, and other safety devices on all cars; (4) purchase and installationof three high-capacity air compressors at main power plant.

INCOME ACCOUNT YEAR END. DEC. 31 (incl. Hudson Term. Bldgs.) .
Railroad Revenues- 1923.

Passenger fares  $7.845,244
Advertising  180.000
Other car & station priv_ 113,372
Rent of bldgs.,&c.,prop. 30,100
Misc, transportation rev. 54.145
Other rniscell. revenue  5,661

1922.
$7,495,846

191.255
117,730
30,100
19,952
7.837

1921. y1920.
$7.240,081 x$6,355,929

228,654 222.269
163,216 147,487
30.100 27.818
14,702 12.587
6.908 72,179

Total railway revenue. $8,228,523
Operating Expenses-

Maint. of way & struc_ _ $599,200
Maint. of equipment.. _ _ 507,692
Power  800,422
Transportation expenses 1,549,472
General expenses  438,212

$7,862,420

8628,087
481.518
771.929

1,509,211
430,735

$7,683.662 $6,838 269

$635,508 $599,335
546,529 486,190
828,989 875,958

1.487,625 • 1,546,767
460,974 400.282

Total railroad op. exp.. 83,894,999 $3,821,480 $3,959,524 83,908,532
Net rev. from RR .oper $4,333,253

Taxes on RR. oper. exp_ 739,287
$4,040,940

672,892
$3,724,138 $2,929.737

585,560 415,354
Railroad oper. income. $3,594,236

Net income other than
railroad operation_ - .... 1,553,954

53,368,047

1.291.356

$3.138.578 $2,514,384

1,029.192 1.032,432
Operating income_   $5,148,189

Non-operating income.. _ 279,245
$4,659,404

264,154
84,167.770 $3,546.816

245,715 217,739
Gross income  $5,427,434

Deduct-Int. on real es-
tate mtges  $41,648Rents of track, yards
and terminals _   75,556Amort. of debt disc't_ 38,762

Miscell. deductions_ _ _ 91,478Int. on lot lien & ref. 55,
1st M. 4;is and N. Y.
& J. 5s  2,168,535Appr. to res've for contin

Int. on cum. adj. inc. 5s_ 1,655,100Pref. div. (No. 1)  131,006

$4,923,558

547.629

73,317
38,762
104,484

2,168,535

1.655,100

$4,413,485 $3,764,555

544,144 $43,774

65,164 68.456
38.762 39,537
109,957 194.523

2,168,535 2,168.535
653,000

1.655,100 1.655.100

Surplus  $1,225,349 $835,731 8331,824d131,058,369
x The loss in passenger fares in 1920 on account of the strike in April isestimated to be $260,000. y Two months Federal control. six monthsguaranty period, four months private operation.
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BALANCE SHEET AS OF DECEMBER 31.
1923. 1922.

Assets-
Property accts.,

lees reserve_ _x118,139,516 118.024,251
Investments...__ 2,200,837 2,203,650
Amortiz'n funds 3,115,051 2,454,357
Bond clIsc.in pro-

cess of amort_ 2.840,893 2,904,384
Cash 1,061,937 1,145,294
do for int., &c. 79,057 94,798

Current acc'ta.. 378,212 334,128
Cash MY. denos- 2,341

& cas'y fund 400,000 280,000
Depos.with pub-

lic departm'ts. 14,186 14,186
Prepaidthsur'ce,

taxes, &c_ _ 50,050 42,251
Material & sup-

plies 340,299 247,410
Due from U. S.
RR. Admin'n. 350,261 326,816

1923.
Liabilities- $

Common stock_ 39,994,890

1922.

39,994,890
Preferred stock_ 5,242,151 5,242,151
Stocks to redeem

sec. of old cos_ 12,909 12,909
N.Y.& J. RR. 5s 5,000,000 5.000,000
lstM.434%bds 944,000 944,000
lst Lien & Ref.5s 37,521,234 37.521.234
Adj. inc. M.bds. 33,102,000 33,102,000
Real estate mtge 653,000 798,000
Res. for conting. 1,514,233 1,517.800
Curr. acc'ts pay. 343,947 345,898
Matured interest 81,525 97,890
Accrued Interest 1,098,382 1.066,995
Oper. reserves... 807,299 693,515
Int. pay. April 1 827,550 1,158,570
Preferred dly.-- 2,341
Unadl. credits &
guar. period.._ 417,911 391,754

Profit & loss sur. 1,409,267 183,918

Total 128,972,640 128,071,525 Total  128,972,640 128,071,525

Property accounts, $123,369,177, less reserve for amortization. $5.-
229,661.-V. 118, p. 431.

Chicago Indianapolis & Louisville Ry. (Monon Route).

(27th Annual Report-Year Ended Dec. 31 1923.)

President H. R. Kurrie, Chicago, March 18, reports
in substance:

Capital Obligations.-There were no new bonds certified or issued during
the year. Funded debt was reduced $219,700 by the redemption of that
amount of equipment trusts.
An application was made during the year to the Guaranty Trust Co.,

trustee, for certification and delivery to the company of let & Gen. Mtge.
6% gold bonds, Series "B," in reimbursement of capital expenditures made
during the previous year, and as a result the trustee has certified and deliv-
ered to the company in the early part of 1924 $701.000 bonds.

Dividends.-Dividends aggregating 4% on the Pref. stock and 3 Ji %
on the Common stock were declared payable out of the accumulated income
and were charged to profit and loss.

Guaranty Period Claim.--Company in its claim before the I.-S. C. Com-
mission for settlement of the guaranty period accounts has reached a prac-
tical agreement on all matters except the maintenance allowance and, while
the situation with respect thereto remained unchanged during the year,
the Commission has held a hearing since the end of the year and the indi-
cations now are that the points in dispute will result in the claim being
brought to a conclusion during the present year.

Traffic Statistics.-The number of passengers carried 1 mile aga.efoted
93.997,999. as compared with 87.787.191 last year, or an increase of 7.07%,
while the average distance traveled per passenger was 62.73 miles, com-
pared with 60.94 miles in the previous year, or an increase of 2.94%. There
was an average of 3.423 cents received per passenger per mile as compared
with 3.479 cents last year, while the revenue per passenger train mile was

-$2 25, as compared with $2 24 last year.
The number of revenue tons of freight carried one mile aggregated

1,123,672,769 in 1923 and 943,711,075 in 1922. an increase of 19.07% over
the previous year. The average distance hauled per ton was 141.95 miles
In 1923, as compared with 144.23 miles in 1922, or a decrease of 1.58%.
Average receipts per ton mile were 1.158 cents, as compared with 1.209
cents last year. The reduction of 10% in the rates of certain commodities
ordered by the I.-S. C. Commission, effective July 1 1922, is reflected
for the full year 1923 and only 6 months in 1922. The revenue per freight
train mile was $6 53, as compared with $6 59 in the previous year.

This company originated 54.41% of its revenue tonnage in 1923, while
45.59% was received from connections.

Operating Statistics.-The average number of revenue tons of freight in

each .train was 564.24. as compared with 544.79 in 1922, an increase of

3.57%, and of all freight was 599.04 this year and 580.70 last year, an in-
crease of 3.16%. The average number of tons of revenue freight in each
loaded car was 27.02, as compared with 26.66 in 1922, an increase of 1.35%•

erating Results.-In the port for 1922 it was stated that although a

10 
re

in reduction rates on certain commodities was made, effective July 1
1922, by order of the 1.-S. C. Commission, company enjoyed the largest
earnings in its histort, but in 1923, notwithstanding that the same reduced
rates were in effect t roughout the year, the operating revenues amounted
to $17,923,547, or an increase of 11.80% over those of the previous year.
Operating expenses were $12,943,458. or $782,314 more than in 1922, an
increase of 6.43%. There wore no annoying labor troubles during the
year as existed in 1922, and although business was much heavier the con-
.dition of power was better at the end than at the beginning of the year.
91% being In serviceable condition on Dec. 31 1932. as compared with 88%
at the end of 1922.
The operating ratio for the year was 72.22%. as compared with 75.86%

In 1922. 80.34% in 1921 and 94.36% in 1920.
Additions and Betterments.-The total cost of additions and betterments

made during the year was $1,850,483. During 1923 considerable study
and investigation was made of automatic train control devices. As a result

a contract was let in Dec. 1923 providing for an initial installation of auto-
matic train control on a trial section of approximately 12 miles between
Fair Oaks and Rensselaer, together with the equipment for 4 locomotives.

Federal Valuation.-During the year our case before the I.-S. C. Com-

mission, in the matter of final value to be placed upon the properties of

the company, under the Valuation Section of the Inter-State Commerce
Act, was briefed and argued before the Commission by our regular organi-
zation. No decision has been rendered by the Commission.

GENERAL STATISTICS, CALENDAR YEARS.

Average miles operated.. 657 
1922.

655 656 
1920.

6541923. 1921.

Operations-
Passengers carried  1,498.576 1,440,598 1,731,455 2,202.426

Pass. carried one mile_ - - 93,997,999 87.787,191 94.985306 116.889,061
Avge. per pass. per mile.. 3.423 ct,s. 3.471 cis. 3.397 cts. 2.896 eta.

Rev. fght. (tons) carried 7,915,823 6,543,175 5,673,977 7.519,803

do (tons) carr. 1 m_1,123,672,769 943,711.075 834,488,5891143.743,829

Avge. perton per mile... 1.158 eta. 1.209 eta. 1.273 eta. 0.986 cts.

Avge. train load (tons)_ 564 545 526 601

h., do per (gist, train tulle $6.52 
$6$2..529 

$6.70 
4 $2.31Earn, per pass, train m.. $2.25 $2.17

$5do_per mile of road  $27,288 $24.491 $23,100 $24,84.983

INCOME ACCOUNT YEARS ENDED DEC. 31.

Operating Revenues-.1923. 1922. 1921.

Freight  $13,012,281 $11,411,186 510.623,368
Passenger  3.217,161 3,053,902 3,226.886

Mail  276,929 280,436 266,385

Express  411,629 328,563 211,091

Miscell. pass. train revenue  102,366 106,995 118,687

Other transportation revenue  244,940 205,781 157,747

Other operating revenues  658.241 644.721 558.703

" Total $17.923,547 $16,031,586 $15,162,870

Operating Expenses-
Maintenance of way and structures-- $1,767,297 $1.632,723
Maintenance of equipment  3,912.056 3,567.209
Traffic expenses  397,154 388.059
Transportation expenses  6,288,278 5,990.877
Miscellaneous operations  194,296 175.600
General expenses  401,606 425,182
Transportation for investment, Cr. 17,229 18.508

Total $12,943,458 $12,161,144
Net revenue from ry. operations $4,980.090 $3,870.443
Railway tax accruals  1.043,768 774,214
Uncollectible railway revenue  1,031 1,088

81.632.395
3,725.448
365.794

5,858,267
180.903
423,919
4,779

$12.181.950
$2.980.920

736,814
1.187

Deduct-1923.
Hire of freight cars, Dr. balance___ _ 869.418
Rent from equipment  Dr.633
Net joint facility rents. Dr  712.205

1922.
607.063
Cr.3.249
681,479

1921.
249.576

0%11,449
726,206

Net railway operating income  $2,353,034 81.809,847 81,278,587
Non-operating income  165,034 146,775 181,941
Guar. from U. S. Govt. under Trans-

portation Act of 1920 459,751

Gross income  $2,518,068 $1,956,622 81,920.279
Deduct-

Rent for leased roads  $36,073 $38,396 839.111
Miscellaneous rents and tax accruals.. 1.210 678 150
Interest on funded debt  1.214.280 1.197.289 1,035,531
Interest on unfunded debt  1.594 17.628 114.566
Miscellaneous income charges  8,905 7.863 7,357

Net income  $1,256.006 $694,768 $723,564
Previous surplus  2,267.906 2,400.423 2,883,761
Miscellaneous credits  622,229 969.517 60.963

Total surplus  84.146.141 14.064.708 83,668,288
Preferred dividends (4%)  199.652 199,652 199,652
Common dividends (3 M %)341 .152(351)341.153 (1%)170,573
Miscellaneous debits  1.543.663 1.255.997 897.640

Profit and loss surplus  $2,061,673 $2,267,906 $2,400,423

BALANCE SHEET DECEMBER 31.

Assets-
1923.
$

1922.
$

1923.
Liabilities-- $

1922.
$

Road & equIpm1.46,080,167 44,229,681 Common stock_ .10,500,000 10,500,000
Inv. in affil. cos.. Preferred stock..__ 5,000,000 5,000,000
Stocks pledged.. 417.500 417,500 Funded debt 26,122,200 26,243,900
do unpledged_ 331,511 331,511 Government grants 9,825 9,535
Bonds unpledged 1,753,888 1,526,013 Equipment bonds.. 100,000
Notes 62,195 51,671 Monon Realty Co.
Advances 671,381 626,654 notes assumed... 14,770 15,540

Other Investments 167,528 167,901 U. S. Government 155,000 155,000
Misc. phys. prop. 48,551 49,226 Non-negot'bl debt
Imp, leased prop. 3,405 3,405 to affiliated cos-  18
Dep. in lieu of mtg. Loans & bills pay_ 200,000

property sold_ __ 3,402 4,338 Traffic, &c., bats_ 508,328 537,564
Cash 277,599 464,399 Accounts & wages 2,163,919 1,744,639
Loans dr bills rec 1,366 1,844 Net balance due
Material & suppl's 1,848,498 1,302,642 U. S. Govt......, 53,156
Special deposits_ 498,265 1,416,677 Miscell. accounts.. 197,205 307,843
Traffic, &c., bats_ 349,431 282,586 Ma ured in ., dlvs.
U. S. Government and funded debt 270,402 272,341

deferred assets.... 432,595 Int. mat. unpaid. 498,265 519,188
MIscell. accounts. 795,847 859,993 Unmatured int.. 63.609 70,289
Other curr. assets_ 59,681   Deferred liabilities 70,109 44,595
Securities Issued or Taxes accrued...... 1,040,395 646,969

assumed: Operating reserves 313.582 269,913
Unpledged 1,222,700 1,225,300 Other unaril. items 611,656 573,479
Pledged  964,000 961,000 Accrued depreen. 2,547,842 2,370,983

Other unadjusted U. S. Govt. add'ns 584,021
debits 265,063 507,708 Add'n to prop. thus

Income & surp.- 36,621
Inv. In road & eq.

since Apr.30 '16 3,636,575 2,293,768
Profit and loss.... 2,061,673 2,267,906

Total  55,821,978 54,865,648 Total  55,821,978 54,865,648
-V. 117, v. 2651.

Chicago City Railway Co.
(Annual Report-Year Ended ,!an. 31 1924.)

President L. A. Busby reports in substance:
Considerable progress has been made in negotiations for the sale of

the lines to the city.
There are many difficulties to be overcome in working out the proposed

plan, but it is evident that in the last analysis the success or failure of
municipalization will depend on the kind of management in charge. In
this essential, municipal ownership and operation differ in no way from
private ownership and operation, and we have, therefore, in the negotia-
tions stressed, as the most important factor to be considered, the imperative
necessity of providing a management of competent and experienced men.
selected solely with reference to their ability successfully to conduct a
great enterprise of this kind, absolutely free from political influence or
control.

It is manifest that unless a management of this character is assured,
the present owners would not exchange their securities for the proposed
certificates, not would it be possible to create a market for these certificates
so as to obtain from investors the large amounts of new capital needed
for extensions, betterments and developments of the transportation system.

It is the purpose of the management to exhaust every reasonable pos-
sibility under the proposed plan: to do everything possible to reach an
agreement with the city on a basis which on the one hand will recognize
and adequately protect the rights of the present owners of the property.
and on the other accomplish the city's desired purpose of bringing about
a unified transportation system including surface, elevated and subway
lines with adequate provisions for extensions and improvements to meet
the city's present and future transportation needs.
INCOME ACCOUNT FOR YEARS ENDED JAN. 31 OF THE CHICAGO

SURFACE LINES.
1923-24. 1922-23. 1921-22. 1920-21.

Gross earnings $57,655,169 356,103,062 860,343.733 155,327.385
Operating expenses  44.839,753 44.416.070 46,516.150 43,300,393

Residue receipts $12,815,416 $11,686,992 $13,827,583 $12,026,992
Chicago Railways (60%) $7,689,250 $7,012,195 $8,296,550 $7,216,195
South Side Lines (40%)_ 5,126,166 4,674,797 5,531.033 4,810,797
INCOME ACCOUNT OF CHICAGO CITY RY ., &C., YEAR END. JAN.31.

1923-24. 1922-23. 1921-22. 1920-21.
South Side Lines (40%) - $5,126.166 $4,674.797 $5.531,033 $4,810,797
x Joint acct. exps., &c 3,852,916 3.668,400 3,567.242 3,473,530

Net earnings  $1,273,250 $1,006,396 81.963.791 $1,337,267
City's proportion, 35%,
as per ordinance  700,287 553,518 1,080,085 735,497

Co.'s proportion. 45%,
as per ordinance 

South St. By. proportion

Company's proportion
Int. on capital invest__ _

1572,962 $452,878 $883.607 $601,770
31,512 24,908 48,604 33,097

$541.448 $427.970 $835,102 $568,673
2,764.336 2.750.965 2,751,588 2,739,056

Income from operation $3,305.786 $3.178.934 $3,586,690 13,307,729
Other income (net)  83,797 54.398 deb.2,744 deb.242

Net income $3.388,984 33,233,332 13.583.946 83,307,487
Interest on bonds  $1,761,519 51,775,085 11,824,018 $1,822,337
Dividends (6%)  1,080,000 1,080,000 1,080,000 1,079,997

Balance, surplus  $547,465 1378,247 $679.928 $405.153
x Joint account expenses interest on capital investments of the Chicago

City Ry. Co. and Calumet & South Chicago By. Co. and Southern St. Ey.co.
BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31.

1924. 1923.
Assets- $ $

Pur, price of prep,
In terms of ord._55,485,101 55,084,943

Accts. receivable.- 4,832 3,751
Real estate  14,322 14,000
Cash on hand._ ._ 968.717 954,879

Total 56,472,974 56,057,574
-V. 116, p. 2388.

1924, 1923.
Liabilities- $ $

Cap, stock equity.20,405,160 19,917,734
1st Mtge. 5% gold
bonds 33,926,000 33,926,000

Notes payable_ __ _ 1,208,744 1,344,745
Accts. payable. *e. 873,069 869,095

Total 56,472,974 50,057,574

Railway operating income  $3.935.291 53,095,141 $2,242,919
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Bethlehem Steel Corporation.
(19th4.Annuat Report-Year Ended Dec. 31 1923.)

The remarks of Chairman C. M. Schwab and President
E. G. Grace, together with a comparative income account,
surplus account and consolidated balance sheet as of Dec. 31
1923, will be found under "Reports and Documents" on
subsequent pages.

1920.

274,431,236

34,962.371
1.389.182

a1923. b1922. 1921.
$

Gross sales 275.213,423 131,866,111 147.794,353
Net, before decree.. &c.,

after all taxes 36,097,783 16,908.941 21,850,533
Other income 1,275,445 2.884,772 3.904,144

Total income 37,373,228 19.793,713 25.754,677
Deduct-

Bond, &c., interest, &c_ 12,322,998 8,689,193 9,419,158
Depreciation & deple'n. 10,676,078 6,499.189 6 ,002 .715
Pref. dividends (8%) 1,623.613 2,400,000 2,400,000
Pref. dividends (7%).  2.694,640 1,262.310 1,043,560
Corn. dive., Cl. A (5%)1 7.767,074 1 743,100 743,100
Corn. dive., Cf. B (5/)1 12.532.606 2,250,000

Balance, surplus 2,288,825 df2.332,685 3,896,144
Previous surplus 10.050,674 12,418.929 10,826,786

Total  12,339,499 10,086.244 14,722,930
Bal. of disc. on & exp. of
bond & note issues   2,304,001

Approp. for and invest.
In add'ns to prop. and
working capital 150,696 35.569

Total surplus 12,188,803 10,050,674 12.418,929

36,351,553

7,951,203
13.941.514
2,400010
1,043,560
743.100

2,250,000

8,022,176
10,304,610

18,326.786

7.500,000

10,826,786

a Includes the results of the operations of the properties acquired from
Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923.
b Including the results of the operations of the properties of Lackawanna

Steel Co. after Oct. 10 1922.
CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.

1923. 1922.
Assets-

Property acc't_a452.936,911 304,205,071
Funds for mtge.,
&c., redemp__ 1,286.380 1,297.732

Contingent in-
surance fund_ 3,958,703 2,228,921

Investments ___ 4,520,141 5,149,554
Inventories ____ 89,805,202 50,938,396
Unexp. bal. from

sale of secur__ 3,692,663
Inv. In & adv. to

affiliated cos_ 7,944,425 5,106.553
Aoc'ts and notes
receivable_ _ _ _ 36,370,148 35,164,513

Marketable sec.,
incl. 1.1b. bds.
& Treas. etre_ 18,873,079 20,151,734

Cash in banks,
&c  17,393.390 8,085,621

Deferred charges 3.803,791 859,336

Total  636,901,172 436,880,095

1923. 1922.
Liabilities-

7% cum. pt. stk. 40,114,100 20,367,400
7% non-cum. pt. 7,040,600
8% convertible

pref. stock__ _ 18.662,300 30,000.000
Common stk_1b180,151.900 14.862,000
Clam B corn_ f 67,608,500
Cambria Ir. Co.
stock  8,465,625

Funded & secur.
debt  212,884,225 156,611.612

Notes payable  9,630,000 1,502,000
Acc'ts pay. (Incl.
adv. pay. on
contracts. &c.) 30,185,405 23,777.869

Bond int. acced 2,911,242 1,863,104
Contingent, &c.,
Merges  7,707,572 9,196,235

Appr. for & inv.
in. additions
to property &
working cap. _114,000.000 94,000,000

Unapprop. surp. 12.188.803 10.050,674

Total  636,901,172 436,880,095

a Property account as at Jan. I 1923 (less depletion). $126,826,713;
additions during year. $172,941,054; less reserve for depreciation, obsoles-
cence, relining of furnaces, &c., 5146,830,856. b Common stock author-
ized, 5270.000,000 (par $100), less unissued (including 818,662,300 reserved
for exchange). $89,710,100; held Ly corporation, $138.000.-V. 118, p. 797.

The North American Co., New York.
(34th Annual Report-Year ended Dec. 31 1923.)

The remarks of President Frank L. Dame, together with
the report. of Vice-President and General Manager Edwin
Gruhl, are given under "Reports and Documents" on sub-
sequent pages. A comparative income account and a com-
parative balance sheet for 1913 are also given. Our usual
comparative tables covering operations for 1923 were given
in V. 118, p. 319.-V. 118, p. 1278.

American International Corporation.
(Report for Fiscal Year ending Dec. 31 1923.)

The report of President M'atthew C. Brush, together with
the income account and balance sheet for 1923, will be found
on a subsequent page under "Reports and Documents."
CONSOLIDATED INCOME ACCOUNT-YEARS ENDED DEC. 31.
Earnings-1923. x1922. x1921.Operating profit   $1,567,312 $3,499,587Interest  $318.348 829.003 986,780Dividends  295.585 711,916 1.100,830Miscellaneous income  52.137

Total  $666,070 $3.108,231 $5,587,197Deduct-Operating expenses  $367,648 $2,615.676 54,306,287Taxes  27,732 89,788 169.812Interest  2,637 381.422 926,417

Total  $398,017 53,086.886 $5.402,516

Net earnings  $268,053
-beginning

$21,345 $184,681Deficit at of year adj.6.953,484 5.899,458sur2.407.847

Gross deficit  $6.685.430 55,878.113842,592,528Profit & Loss Charges-
Special prov. for possible losses in
accounts receivable and inventories   $6,000,000Reserve for taxes $500.000

Miscellaneous (net)  $1,426,748 91.171 2,491.986
Loss on sale of securities  563,552
Provision for losses  3,700,000

Total  85,690.300 5591,171 58.491,986

Profit and loss deficit $12,375,731 $6.469,284 55,899.458

x All the stock of G. Amsinck & Co. Inc., Allied Machinery Co. of
America, Carter, Macy & Co., Inc.. International Steel Corp., Rosin &
Turpentine Export Co.. and Balsa Refrigerator Corp. being owned by
the corporation, the accounts of these companies were included in the
consolidated statements for the years 1921 and 1923.
During 1923, however, corporation sold its interests in Carter, Macy &

nc., receiving in payment therefor $650,003 in cash and $200.000
7% Co.,'Pref. stock in Carter, Macy Co.. Inc., the new corporation organized
by the purchasers. These Pref. shares are included in the corporation's
balance sheet under "stocks, bonds and notes-unlisted." Duda, the
year Rosin & Turpentine Export Co. was satisfactorily liquidated, its
assets having been sold. The holdings of the corration in Balsa Re-
frigerator Corp. have been written off the books as being of problematical

value. These steps have been taken in pursuance of a policy, the object
of which is to withdraw the corporation from 100% ownership of com-
panies transacting a trading business and concentrate its resources in
assets of a more profitable and liquid character.
The proprietary companies wholly owned by the American International

Corp. showed for 1923 an aggregate net operating loss of $209,608. against
$255.490 in 1922 and 51.695,810 in 1921. See further details under
company's report elsewhere.

GENERAL BALANCE SHEET DEC. 31.
1923.

Assets-
Cash  1,522,461
Call loans  1,500,000
U.S. Govt. obliga_ 2,014,331
Bills, notes & loans

receivable__   627,545
A sets. receivable_ _ 967,264
Proprietary cos.-

wholly owned  2,500,000
Stocks dr shares

(listed) x21,429,560
Stks., bds. & notes
(unlisted)  7,669,189

Pref. stock in treas.
at par  100,000

Fixed assets  16,870
Def. debit Items  1.018,617
P. & L. deficit_ _ _y12,375,731

1922.

538,963
750,000

2,806,401

2,370,006
866,052

9,058,000

21,429,580

5,819,570

100,000
22,414

1.002,256
6,953,484

1923. 1922.
Liabitittes-

Preferred stock _ _ _ 1,000,000 1,000,000
Common stock_ _ 49,000,000 49,000,000
Accts. payable_ _ 28,698 14,659
Accrued taxes_ ___ 76,022
Def. . credit Items__ 1,137,869 1,123,126
Reserve for taxes_ 575,000 500,000

Tot. (each side)_51,741,568 51,714,707

x The aggregate cost of listed securities-$21.429.560-on Dec. 31
1923 exceed the market value (based on published quotations) by approxi-
mately $15,100,000. y No allowance has been Ulalle in this item for the
excess of cost of listed securities over market value.

Note.-There were contingent liabilities aggregating $1.574,000 on
account of liabilities of proprietary companies.-V. 118. p. 910.

Western Electric Company.
(Report for Fiscal Year Ending Dec. 31 1923.)

The remarks of President Charles G. Du Bois, together
with the income account and balance sheet as of Dec. 31
1923, will be found under "Reports and Documents" on a
subsequent page of this issue.

RESULTS FOR CALENDAR YEARS.
(Including the Owned Subsidiaries, Western Electric Co., Inc., of Delaware

and Western Electric Co., Inc., of California.)

1923. 1922. 1921.
$

1920.

Sales 255,177.122 210,941.004 189.764.814 206,111.680
Other income  1,302,874 2,690,836 2,892,499 1,747,077

Gross income 256.479,996 213,631,840 192,657.313 207.858,757
Cost of merchandise_ _ _ _225,751.351 189.418,973 168.565.875 183,511.734
Expenses   18.239,356 12.716.973 12.207.613 14.321.434
Taxes  2,409,818 1,860,004 1.717,488 1,748,175.
Employees' benefit fund  400,000  

Net income  10,079.471 9,235,890 10.166,337 8.277,414
Interest paid  1,159,958 3,904.097 5.842,340 4.037,645
Preferred dividends__ (75')1,727,572 (7)686.857 No pf.stk.out (8):345,000.
Common dividends_ _ ($10)5,000,000 3.500.000 3.500.000 3.000.000

Balance, surplus  2,191.941 1.144.936 823.997 894.789.

x Dividends on Preferred stock to date of retirement March 9 1920.

BALANCE, SHEET DECEMBER 31.

1923. 1922. 1923. 1922.
Assets-

Real est. & bldgs..23 .449,884 20.257,973 Preferred stock24,679,600 24,679,600
Mach'y & equip_33,915.918 28,947,552 Corn. stock (no
Merchandise _ _ _69,349.002 52,701,893 Par value)._ _a77,123.767 74,931,826
Cash 12,053,342 11,008,869 Bills payable_ _35,000.000 12,000.000
Trade acceptances Interest & taxes
and bills rec_ 1.066,727 1,200,838 fixer. not due__ 2,655.755 1,793,945

Accts. receivable_44,311,960 36,419,141 Accts. payable. .20.056,533 16,820,749
Marketable sec's_ 108.000 166.040 Tr. accept., bills
Sundry invertm'ts 2,238,820 2,150,392 rec., discount_ 705,659 618.563
Internat. West'n Res've for depr_34,404,141 30.431,368

Elec. Co., Inc_14,476,865 15,135,581 Res've for empl.
Prepaid charges_ 462,556 205,802 benefit fund.. _ 2,000,000 2,000,000.

RES' ve for contin. 4,807,619 4,918,010.

Total 201,433,074 168.194,061 Total  201,433,074 168,194.061

a Common stock authorized and issued, 500.000 shares, no par value.
-V. 118. p. 564.

Columbian Carbon Co. (and Subsidiaries).
(Annual Report Year Ended Dec. 31 1923.)

A digest of the remarks of President F. F. Curtze, dated
March 15, covering operations for the year 1923, together
with comparative income account and balance sheet will be
found under "Reports and Documents" on subsequent pages.
-V. 117, p. 2216.

Consolidation Coal Company, Baltimore, Md.
(Report for Fiscal Year Ending Dec. 31 1923.)

The report of President C. W. Watson, together with.
the income account and balance sheet, will be found under.
"Reports and Documents" on a subsequent page.

INCOME ACCOUNT FOR CALENDAR YEARS.
Calendar Years. 1923. 1922. 1921. 1920.

Total earnings $31,298,373 $22,464,912 $25,179,347 $33,965,280
Operating expenses, 8m426,009,884 517,776,469 $20,095,303 $24,301,026
Depreciation  1,436,388 1,453,508 1,258,762 1,200,498
Depletion_ _,  266,253 135,327 1,003,262 1,219,571

Net earnings  $33,585.847 $33,099,608 52.822,021 97.244.188Profit from sale of capital
assets  168,851 372,339 194.119 3.588,879

Insur. fund stir. credit.- 130,623 111,122
Other Income  911,545 1,017,029 1,055.273 1,294.785

Total...  54,796,867 54,600.097 $4,071,413 512,127.850
Int. on funded debt, &c_ 1,892,659 1,866,652 1.332,819 1.330.043
Divs, on pref. stock of

Carter Coal Co  218,923
Federal taxes  99,812 175.000 500.000 2.388,083

Surplus for year  $2.585,474 52,558,446 52.238,594 38,409.724
Realization of apprecia-

tion of coal lands  1,529,562 935,691 917,892 1.150,756

$1,055,912 $1,622,755 $3,156,486 $9,560.480
Cash dividends (6%)- _ _ 2,412,070 2,412,035 2.411,981 2.411.914

Balance to surplus_ _def$1.356,158 def$789,280 $744,505 $7,148,566,
Profit and loss, surplus- _594,293,598 $95,649,757 596,1,49,628 597,855.391
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1923.
Assets- $

Capital assets-155,604,082

1922.
3

150,149,097
Inv. In 0th. cos.. 5.600,118 3,041,590
Inv. in anted cos 2,969.597 2,969,507
Bond sink. fund 307,980 213,404
Deferred charges 2,024,220 2,081,692
Inventories __ __ 9,240,780 6,344,163
Notes receivable 526,144 414.114
Accts.recelvable 7,740,667 7,571,497
Cash, &c 4,316,573 8.933,260

BALANCE SHEET DECEMBER 31.
1923.

Liabilities-- 5
Capital stock-x40,205,448
Pfd. stk. Carter
Coal  3,962,500

Funded debt- 31,057,773
Acc'ts payable  1,860,253
Bills payable  12,704,162
Pay-roll   383,509
Matur. Int., &c_ 47,475
Accr'd bond int. 238,817
Accr. sink. fund. 211,653
Ins. Id. def. cred 712
Accr. Fed. taxes 1,933,941
Res. for gen. tax 161.767
Dividends   603,019
Div. pref. stock
Carter Coal- 39,625

Due indiv. & cos 625,909
Ins, fund reserve 531.134
Surplus  93,762.443

1922.

40,205,448

4,000,000
34.427,500
1,322,630
800.000
358,729
57.232

333,617
105,910
2.456

2,725,346
98.900
603,011

1,027,788
400,531

95,249,226

Total  188.330,162 181.718,324 Total  188,330.162 181,718.324

x Capital stock authorized. $50,000,000; less unissued and held in treasury,
89.794,551.-V. 118. p. 1273.

Caddo Central Oil & Refining Corporation.

(Report for Year Ended Dec. 31 1923.)

The remark of the Vice-President James D. Williams,
together with the income account and balance sheet as at
Dec. 31 1923, will be found under "Reports and Documents"
on a subsequent page..

INCOME ACCOUNT FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.

Department profits____ 8213.622 31.037.926 $908,072 $2.170,858
Deduct-Gen. & adm. exp 369.201 278.590 289,533 290,412
Adjustments   deb.455,938

8155,579 $759.336 $162,601 $1,880,446
Miscellaneous income_ 76,907 22,502 20,676 1,189
Settlem't of Taylor suit_ 305.195

$78,672 $781.838 8488.472 81,881.635
Cost of drilling dry holes 24.788 14.841 17.744 87.490
Interest, &c 403,970 423,038 440.104 416.010
Organ'n exp. written off_ 6.974 44.487

Net profits before provid-
ing for abandoned
leases, deprec. & depl_def$507,428 8343,959 $23,650 $1,333,648

Depletion & depreciation 449,640 508,266 564,735 460,584
Set aside to provide for
abandoned lease 45.104 19,785 12,161 c500.000

Balance def$1,002,172

CONSOLIDATED BALANCE
1923. 1922.

Assets-- $ $

def$184 .092 def$553,246 sur$373,064

SHEET DEC. 31.
1923. 1922.

Liabilities- s $
Property & plant.x18,324,596 19,873,223 Capital stock_ - -y12,694,406 13.745,896
Sinking fund assets 662 524 1st Mtge. 65  1,496,500 1.540.000
Inventories  158,464 513.691 1st Cons. Mtge. 6s 4,336,600 4.336,600
Notes & accts. rec.. Caddo Tank Car

less reserve 119,695 142.049 equip. trust 8s__ 405,000 880,000
Cash 40,759 165,533 Accts. payable &
Working assets & accrued expenses 197,883 199,859

deferred charges 73,770 102,120 Accrued wages, &c , 13,993
Deficit  678.401   Accr. Int. on eq. tr 10,8001 21,660

Accr. Int. on bonds 174.993J
Capital reserve___ 80,165 75,362

Total (ea. side)_19,396,347 20.797,141 Surplus 323,771

z Property acquired March 31 1919 at appraised values, with subsequent
additions amounting to 33.233.101 at cost. Oil lands and leases, including
development and equipment. $15,738,579; tank cars, $1,345.000; refineries.
pipe lines, &c., $3,160.591; less reserve for depletion of oil resources, $463.-
087; reserve for depletion of plant and equipment, 81.456,487. y Author-
ized 200.000 shares of no par or declared value. Issued 150,000 shares of
no par value in exchange for a like number of shares heretofore issued and
having a par value of $15,000,000. Issued 18,500 shares of no par value
for cash. $185,000; total, $15.185.000. less capital losses as at Dec. 31 1922,
$1,439,104. and leases acquired at organization abandoned during 1923.
81,051,490.-V. 117. p. 2774.

American Radiator Co.

(32d Annual Report-Year Ended Dec. 31 1923.)

INCOME ACCOUNT FOR CAL. YEARS OF AMERICAN COMPANIES.

Period- 1923. 1922. 1921. 1920.
Net profits.a 811,879,556 $5,683.772 $3,178,777 85,106.347
Divs. from forts constits. 740,199 1,141,463 666.030 109,816
Other Income 163.008 16,674 18,865 79.680

Total income 812,782,763 86.841.909 $3,863,672 $5,295.843
Dedua-Interest & disc_ $103.677 856,482 376,037 $256.564
Loss on bonds on for-

eign exchange. &c_ 346.643
Inv. adj. (less res.)_ 589,851
Res. for pens.,&c., fd- 159.798 75.000 50,000 50.000
Deprec'n & depletion- 1.586.071 950.757 690,989 685,068
Coining. depr. on Inv_ 1.025.000

Preferred dividends (7%) 210.000 210,000 210,000 210.000
Divs. pref. stks. sub. cos. 285,299
Common dividends 3.313.353 2,208.996 2,208,996 2,516,235

Total deductions 85.658,199 33,501.235 $3,236,022 84,654,361
Bal. Bur., American cos_ $7,124.564 $3.340,674 $627,650 $641,482
Profit and loss surplus-414,580.996 x$7,761,884 811.324,335 $10,696,686

a Total consolidated profit from operations of American Radiator Co.,
Humphreys Coal & Coke Co., Ideal Supply Co., Arco Building and Im-
provement Association, Inc., Fox Furnace Co., Detroit Lubricator Co.,
Titusville Building Corp.. American Terminal Warehouse Corp. and
Dominion Radiator & Boiler Co., Ltd., after deducting all ordinary and
necessary expenses and reserve for estimated Federal taxes, but before
deducting the anual provision for pension and benefit fund and deprecia-
tion and depletion of properties. x After deducting a 50% stock dividend
amounting to $6.903.125 on Common stock.

INCOME OF FOREIGN

Total profit from oper.x-
Rentals 
Other income 

Total income 
Deduct-

Interest. disc. & exch...
Inventory depreciation_
Bad debts 
Res. for dept. of haven_
Res. for dept. of prop 
Divs, paid parent co- - - -

Bal., sur., for'n cos 

SUBSIDIARIES FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.

$1,734.982 81.529.656 3925.343 $1,598.505
2,254 3.083 6,530 12.025

148,837 85,654 73,891 12,207

31.886,073

85.113
740.388

31,618,393

61,820

171,223
1,260.292

$1,005.764

37,649
6.906

173.499
691,823

$1,622,737

15.644
413,076
120,966
64,903
79.970
109,816

81,060,572 $125.057 395,887 $818,362

ties, calculated'at rates of exchangeTcurrent Dec. 31 1923. Subsidiary
companies include: National Radiator Co.,_ Ltd., England; Cornpagnie
Nationale des Radiateurs, France; National Radiator Co.. Ltd., Belgium;
Societe Nazionale del Radiator', Italy; Nationale Radiator Gesellschaft,
m. b. h., Germany; Nationale Radiator Gesellschaft, m. b. h., Austria;
Compania de Radladores, Spain.

Note.-In 1920 a stock div of $421.608 was paid by the foreign subsidiaries.

CONSOL. BALANCE SHEET (AMERICAN COMPANIES) DEC. 31.
1923. 1922.

Assets- $ $
Plants, prop.. &e.31,425,136 23,625,434
Cash  6,431,604 2,138,261
Notes receivable  516,249 248,095
Awls receivable_ 7,105,985 6,586,348
Inventories 12,784,384 8,679,597
Stock in foreign

subsidiary cos_ _
Stock in other cos_
Deferred items_

757,403 1,357,403
116,200 123,835
473,512 457,807

1923. 1922.

7% Preferred stock 3,000,000 3,000,000
Common stock. ..20,709,350 20,709,350
Accrued Wages_ _ _ 266,161 471,021
Acets payable. &e 3,626,768 1,936,073
Pref. dlv. pay.sub- 38,141
Long term oblig'ns 742,689 669,750
Reserves z12,682,770 8,668,703
Red. pref. capital
stock of sub. cos.
not held by Am.
Rad. Co.(par v803.963,600

Paid In surplus- 2,8116,738 2,866,738
Total (each side)-59,610,476 43,216,780 Earned surplus_y11,714,258 y4,895,146

x Pensions and benefit. $936,092; contingent depreciation on inventories.
$1.525,000; doubtful accounts, $487,980; miscellaneous. $2,380,634; depre-
ciation and depletion, $7,353.064. y Does not include the surplus of the
European subsidiary companies.
CONSOL. BALANCE SHEET (EUROPEAN SUB. COS.) DECEMBER 31.

1923.
Assets- $

Plants, prop., &a. 7,204,908
Cash  620,379
Notes receivable  229,655
Acc'ts receivable  1,837,241
Govt. securities_
Inventories  1,332,753
Investments  2,616
Deferred items  18,380

1922,
$3
7,029,989
799.073
489.279

1,742,535
45,396

1,570,527

838;7187 
71

Liabilities-
Capital stock 
Accrued wages 
Accounts payable-
Notes payable__  
General reserves 
Depreciation 
Surplus 

Total  

1923

4,751,247
12.224

1,056,704
1,173

176.292
2,0 56,082
3,192,210

1922.
$

5,351,247
22,082

1,586190801 

85,679
2,094,995
3,026.583

Total  11,245,933 12,168.757 11.245.933 12,168,757
Note.-The balance sheet of the Canadian company, which was included

in this statement for 1922, is now included in the consolidated balance sheet
of the American companies.-V. 118. P. 313.

Wilson & Co., Inc., Chicago, Ill.
(Annual Report Year ended Dec. 31 1923.)

President Thomas E. Wilson reports in substance:
Our sales for the year Increased to $275.000.000 and operating profits

showed a very substantial Improvement approximately twice those of the
previous year.
The year brought us a very material increase in livestock offerings,

especially of hogs, in all of our domestic markets, and it seemed at times
that we were facing the possibility of having to carry over Into the next
season a large stock of our products. However, with general business
conditions good and with practically full employment, creating a corre-
spondingly increased consuming power, all our surplus stocks were readily
absErhed.
This heavy consumption of meat products at home, which according

to the statistics of the U. S. Department of Agriculture. Increased by 18
lbs. per capita over the previous year, is a fair indication of what our home
markets can absorb if general conditions are normal and reasonable prices
prevail. Likewise our foreign trade showed considerable Increase over
the two previous years and very much in excess of pre-war volume.
Our plants in South America have been operating at practically full

capacity and with satisfactory results. If the trend of exchanges is any
Indication of their economic condition our sister republics on the southern
hemisphere must be making good strides toward recovery from post-war
depression.

INCOME ACCOUNT FOR YEARS ENDED DEC. 31.
1923. 1922. 1921. 1920.

Profits after deprecial
tion, Fed. taxes, &c_  Not stated { 81.486,382

Int, on bonded debt_ _ _ 2,427,232

Net profit 42,450,866 $1.122.924loss$8462052 loss3940,850
Pref. dividends (7%)- 3711,796 8722,652 $744,217 $750,711
Corn. diva. (per share)_ b (85)100(1000

Surplus  81 ,739 .070 $400.272 df$9 .206,269 df$2,691 .561
Previous surplus  18,431,407 7,129,435 16,335,703 21,027,264
Reserve for coating_   c2,000,000

Profit & loss surplus_ 320,170.476d$18.431,407 $7,129,435 316.335.703

a Before depreciation. b The latest cash div. paid on the Common
shares was $1 25, paid November 1920. On March 1 1921 paid 131 %
In Common stock (amounting to about 2,500 shares) of no par value.
c Reserved against contingencies arising from fluctuations In exchange
on the company's net interest In South America, and for other contin-
gencies. d As adjusted.
CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31.

1923.
Assets-

Plant & equip__ 45,638,593
Trade-mks.,pat.,
good-will. &a_ 11,224,186

So. Amer. cos .a12,208,219
Inv. In cos. con-

trolled & anti.
but not wholly
owned  12,731,490

Mdse, &c  13,147,041
Accts.&notesrec.b17,803,114
Miscel. swum_ c1,457,818
Cash  5,507,806
Prepaid ins., &c. 1.803,026

1922.

44,485,117

11,219,696
10,929,022

10,790,018
18,167,404
13,775.972

304,984
5,758,880
1,698,980

Total 121,521,292 117,130,074

1923 1922.

Common stock.x20,000.000 20,000,000
Preferred stock- 10.079,000 10,323,600
Mortgage bonds 22,956,000 23,050,000
Cony. bonds.... 24,221,000 25,178,000
Accrued Interest 698.324 724,874
Notes payable-- 16,694,000 12,906.998
Accounts pay-

able. &c  3,314,010 2,774,370
Reserve for con-

tingencies and
exchange   3,388,481 3.740,826

Surplus  20,170,476 18,431,407

Total 121,521,292 117,130,074

a Investment in South American companies (Common stock wholly
owned) including net current assets of $4,426,982. b Including claims
against U. S. and British Governments. c Includes 81.407,000 company's
6% Convertible bonds at market value. x Common stock outstanding,
202,181 shares, no par value.

Note.-Contingent liability in respect of guaranty of affiliated com-
panies' notes payable $2,970,000.-V. 118, p. 1293, 1163.

Quaker Oats Co.
(Annual Report-Year Ended Dec. 31 1923.)

President John Stuart, Feb. 21, wrote in brief:
An increase of $1,125,000 in the item "due from subsidiary companies

and foreign branches," as shown in balance sheet, is largely the result of
discontinuing the practice of selling drafts against certain foreign ship-
ments, thereby effecting a saving in interest charges. Reserves now stand
at $2.378,535 and represent conservative provision for contingencies of
various kinds.
Our relations with the trade are cordial and satisfactory. The policy of

urging our customers to purchase only to cover their immediate require-
ments is working to our mutual advantage. The experience of the past
few years, we believe, ought to show very clearly to every one in the mer-
chandising business the safety and desirability of a quick turnover of stock
and the wisdom of employing working capital as far as possible in products
that move quickly.
During the year 1923 we began a more aggressive advertising campaign on

practically all of our leading lines. The results of this policy, so far, are
encouraging and we are able to report an increase in the number of units
sold of the advertised products.x After deducting all ordinary and neces

sary expenses and reserve for

etimated Government taxes but before deducting depreciation of proper-
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The volume of foreign business continues to be satisfactory. In this
field, as in the domestic field, competition is exceedingly keen, and capacity
is greater than consumption.

EARNINGS FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.

Profits for year $4,992,005 $5,222,274 $3.284,945df$5,218,974
Depreciation  602.699 588.995 652,229 605,951
Divs. on Pref y(6%)1,080,000 (754)1350000 (6)1,080,000(6)1.080,000
Divs. on Common- (1 1 IS %)1293,750 (6)4)731,250 (4 )4)506,250 (12)1147,500

Balance sur$2,015.556 sr$2,552,029 sr$1,046,466df$8,052,425

z After reserve appropriations. y The dividends on Preferred for 1922
Include the regular 6% paid during the year and 134% paid in Feb. 1923.

BALANCE SHEET DECEMBER 31.
1923. 1922. 1923. 1922.

Assrts- $ $ Liabilities- $ $
Real estate. Plants. Preferred stock___18,000,000 18,000,000

trade mks., &c.a18,302,004 18,320,011 Common stock_11,250,000 11,250,000
Stocks of sub. cos- 450,371 442,220 Due to subsidiary
Govt. setur. (cost) 6,385,030 3,064.061 companIes  164,144 147,551
Misc. investments. 49,757 54,708 Dividend declared
Due from sub. cos- 2,625,970 1,500,118 payable  607,500 551,250
Inventory, mat'is Accounts payable_ 2,110,337 2,050,884
and supplies. __ _ 9,974,926 9,039,418 Taxes and accruals 1,794,690 1,282,810

Acc'ts receivable- 3,409,327 3,502,327 Reserves  2.378,535 1,587,473
Cash  1,770,596 3.574,350 Surplus  6,877,214 4,861,658
Deterred charges__ 214,439 234,412

Total  43,182,421 39,731,625 Total  43.182,421 39,731,625

a Includes real estate, plants, trade marks, trade rights, patents and good
will, less depreciation.
Note.-The company's contingent liability with respect to foreign drafts

discounted Dec. 31 1923 was $577.110.-Y. 118. p. 1022.

The Mackay Companies.
(Annual Report Year ended Dec. 31 1923.)

President Clarence H. Mackay Feb. 15 wrote in substance:
Extent of System.-The Mackay Companies owns the whole or part of the

capital stocks of cable, telegraph and telephone companies with lines ex-
tending to every continent on the globe, including the entire capital stock
of Commercial Cable Co. and the various landllne companies making up
what is known as the Postal Telegraphic System.

Policy of Cornpanies.-The policy of the Mackay Companies is to take
from its subsidiary companies only sufficient funds to pay its dividends, all
surplus earnings being left in the treasuries of those companies for exten-
sions and the development of the business and the increase of reserves.
These reserves continue to be invested in Government bonds as well as in
other securities of the highest class. Regular quarterly dividends at the
rate of 407 per annum on the Preferred shares and VA per annum on the
Common shares of the Mackay Companies have been paid during the year.

Volume of Business Handled.-The volume of business handled by the
landllne system for the year 1923 was most satisfactory. A general reduc-
tion in trans-Atlantic cable rates in April last caused a slight failing off
in the revenues of the Atlantic cable system as compared with the previous
year. However, a gradual increase in the number of cable messages is
now more than offsetting the loss in revenue caused by the reduction in
rates, and the cables for the past few months have been daily carrying the
largest number of messages ever transmitted over them, exceeding even the
number carried during the abnormal war period between 1916 and 1919.
This is a very gratifying condition when it is considered that business con-
ditions in Europe are so far from normal. Such a great volume of traffic
augurs well for the future of the cables when peace and tranquillity are re-
stored in Europe and normal business relations and trade are again re-
Burned.

Competition of Radio Does Not Affect Volume of Busincss.-It must be
reassuring to the shareholders in telegraph and cable companies to know that
the competition of the radio, which has existed since the close of the war, is
having no effect on the volume of business being transmitted over the cables,
but that on the contrary radio would appear to be stimulating the use of
electrical corrmunication between the continents.. The radio has now been
In practical operation for a sufficient time to show that there is room for
both methods of communication, namely, cable and radio, with the former
more than holding its own because of its superiority in the fundamental
requirements of secrecy and reliability.

Contracts.-In May last the contracts between your companies and the
Canadian Pacific Ry. for the exclusive interchange of telegraph and cable
traffic were renewed for a further term of 15 years. By these contracts
the telegraph system of the Canadian Pacific Ry. hands to the Postal Tele-
graph-Commercial Cables all telegraph and cable traffic collected by it in
Canada destined to all parts of the world, and reciprocally the Postal
Telegraph-Commercial Cables hands to the Canadian Pacific Ry.Telegraphs
all telegraph and cable traffic destined for Canada.

Cables.-The outstanding development in the field of trans-oceanic
cabling during the past year was the laying by the Commercial Cable Co.
of a new giant trans-Atlantic cable from New York to Havre, France, via
Canso, Nova Scotia, and the Azores Islands, the total length of the cable
being 4,411 miles. The shore end at New York was landed on Aug. 26
1923, and the laying to Havre, France, was finally completed on Nov. 26
1923. Through land wire connections between Havre and Paris, an in-
stantaneous service has been inaugurated between New York City and the
company's main terminal office in the heart of the business district in Paris.
This cable was paid for entirely from surplus earnings and reserves of your
companies.

This is the first cable to be laid between North America and Europe since
1910 and is the Commercial Cable Co.'s second direct cable to France and
its sixth between the United States and Europe.
In the construction of this new cable, which is the largest ever manufac-

tured for deep sea operation, more than 4,000.000 lbs. of copper, 1,800,000
lbs. of gutta percha and some 80,000 utiles of iron and steel wires of various
sizes were used. The cable is capable of transmitting 1,200 letters per
minute-600 in each direction simultaneously-a capacity nearly twice
that of any other long cable now in operation anywhere.

Concurrently with the landing of the new cable in France, the French
Government granted to the Commercial Cable Co. the right to open a pub-
lic cable office in Paris and receive cablegrams directly from the public at
such office, and to deliver cablegrams directly therefrom, and to connect
such office by wires with its cable terminus at Havre, France. This is a
concession for which the Cable Co. has been contending for years past, the
policy of the French Government hitherto being the same as that of other
Continental countries, namely, denying the right to privately-owned cable
and telegraph companies to deal directly with the public.
In order to quicken and improve the service on its through cable traffic

via England, the Commercial Cable Co. in September last laid a new cable
between its Waterville, Ireland, and Weston-super-Mare, England, cable
stations, a distance of 311 miles. This cable was laid by the company's
own cable-repairing steamer, the "John W. Mackay," and was completed
and placed in operation on Sept. 19 1923. There are now four cables con-
taining five duplexed conductors between the above cable stations. At
Waterville, Ireland, they connect with your main trans-Atlantic cables.
and at Weston-super-Mare, England, they connect with underground cables
direct to London.
The commercial Cable Co. has a contract with the German Atlantic

Cable Co., providing for the laying by that company of a cable from Emden,
Germany, to the Azores Islands (1,888 miles), and the laying by the Com-
mercial Cable Co. of a cable from the Azores Islands to New York (2.302
miles), to connect with such German cable. The laying of the above
cables has been delayed because of the protracted negotiations with the
Portuguese Government for landing rights at the Azores. Immediately
such landing rights are secured it is the intention to promptly commence the
manufacture of cables, so as to restore the direct cable communication which
the Americas enjoyed with Germany prior to the war. Cable communica-
tion is now had between the Americas and Germany only via England or
France.
Land Lines.-In continuing its constant policy of expansion and devel-

opment, the land line system in the fall of last year began the construction
or a new transcontinental route, which involves the stringing of new copper
wires on present pole lines in the East and on the Pacific Coast, and the
erection of a new pole line with copper wires from Dallas, Texas, to Los
Angeles, California, approximately 1.500 miles. In the construction of

this new line there will be used approximately 60,000 telegraph poles and
3,000,000 pounds of copper wire. This new route is expected to be com-
pleted this spring thus giving the land line system three distinct trans-
continental routes. This new transcontinental route is important and
essential for two reasons: first, to give a route across the Continent which
will avoid the weather conditions to which the company's present two trans-
continental lines are subject, and secondly, because of the increasing tele-
graph business to and from the Pacific Coast. One of your present two
transcontinental lines goes via Chicago, Omaha and Salt Lake City to San
FrancLsco. The other via St. Louis, Kansas City and Albuquerque, New
Mexico. to Los Angeles and San Francisco. The new route via Dallas.
El Paso, Texas, and across the southern part of New Mexico, Arizona and
California, will provide an all-year good weather route to the Coast, because
it is entirely outside of the so-called storm area, which affects the operation
of the more northerly routes during the winter months.
The trustees consider that this new transcontinental route is one of the

most progressive and important steps taken by the land line system in many
years. The company has also extended and improved its facilities and of-
fices in the growing South, particularly in Florida, where a very rapid and
permanent development is taking place.
The use of multiplex printer apparatus has been extended to many of the

large central stations, and this equipment is now being used to carry a very
heavy volume of traffic.
More than 4,000.000 pounds of copper wire were purchased during the

year at the prevailing low prices for copper, to be used in replacement of
old iron wire and to provide additional circuits on your land line system.
Approximately 72% of your land line wire mileage is now of copper.

40th Anniversary of Commercial Cable-Postal Telegraph System.-This year
marks the 40th anniversary of the opening for public business of the Com-
mercial Cable-Postal Telegraph System. That system began business with
but two trans-Atlantic cables and a few telegraph wires between New York
and Chicago. To-day it operates 300.000 miles of land wire, and 33.800
miles of ocean cables, which is a greater cable mileage than is operated by
any other American system. It is the greatest combined telegraph and
cable system in the world, extending in unbroken line two-thirds around the
world from Shanghai, China, in the Orient, to Great Britain and the Con-
tinent of Europe Through its connecting companies it reaches every cor-
ner of the globe.

The usual comparative income account was given in V. 118,
p. 914.

BALANCE SHEET DEC. 31.
Assets- 1923. 1922. Liabilities- 1923. 1922.

Investments -593,304,989 $93,304,642 Pref. shares---550.000.000 $50,000,000
Cash  198,412 188,987 Common shares 41.380.400 41.380,400

Surplus  2.123.002 2.113,428

Total  $93,503,402 893,493,829 Total  593,503,402 $93,493.829
-.P. 118, p. 914.

J. G. Brill Company.
(Annual Report, Year ended Dec. 31 1923.)

Pres. Samuel M. Curwen, Philiidelphirt7Feb-. 13, wrote
n substance:
Sales.-For 1923 the combined output of the company's four plants

amounted, in sales value, to $18,167,486. The combined output for each
of the past six years follows:
1918 516,761.15511920 $17.537,29311922 $10.177.583
1919  14,210.62211921  7,647.89911923  18.167,488
The output for the year 1923 is an Indication that, the company has shared

In the business Improvement which has been apparent in the electric rail-
way industry during this period.

Profits.-After deducting from the earnings the cost of maintenance and
repairs for the year, amounting to $592,035, together with all other charges,
and after setting aside out of earnings the following reserves: For deprecia-
tion of plant and equipment, $231.148: for Federal and State income taxes,
not yet due, $347,896; for special depreciation, $150.000, and for develop-
ment of gasoline-propelled vehicles. $100,000, the result of the operation
shows a net profit for the year of $2.146.506.

Valuation of Properties and Good-will.-Since organization In 1907 it has
been customary, in aking the annual report, to show as one item, under
"value of properties." the amount carried on the books as representing the
cal estate, buildings and equipment and an amount representing patents
and good-will. It was felt that a re-statement of this entire account should
be made to set forth moro clearly the exact condition of your company.
It was therefore decided to employ the American Appraisal Co. to make an
appraisal to determine the present value of the real eats to, buildings and
equipment owned. Such an appraisal was made and indicated a substan-
tial increased present value over the depreciated book value.
While the good-will and patents are extremely valuable, they are to be

considered as intangibles, and the directors decided to reduce their value
to the nominal value of $1 each, substituting therefor, as far as possible, the
Increased tangible value shown by the appraisal and charging the balance.
5199.670. against earned surplus.

Unfilled Orders.-The amount of work on hand as of Dec. 31 1923 was
$3.500,000, compared with $11.000.000 for 1922.

The usual comparative income account was given in V.
118, p. 797.

CONSOLIDATED BALANCE SHEET DEC. 31.
[J. G. Brill & Co. and Subsidiaries.)
1923. 1922.

Assets- $
Properties account x7.956,820 8,271,500
Patents   1
Good-will  1
Material, raw & in

process  3,414,016 2,858,825
Bills receivable  535,998 178,106
Acc'ts receivable  1.899,602 2,082.876
Misc. investments 274,048 264,228
Cash  1,875,227 1,092,000
Deferred assets  38,186

1923. 1922.
Mobilities- $ $

Preferred stock__ 4,580,000 4,580,000
Common stock___ 4,810,200 4,810.200
Bills payable  805,000
Accounts payable_ 948,414 568,308
Adv. pay. on contr. 102,699 171,343
Federal tax reserve 347,896 130.012
MI.eell. reserves  219.292 99,701
Surplus  4.985.196 3.582,971

Total  15.993,698 14,747.535 Total  15,993,698 14.747,535
x Value of properties, $11,422,732, less deprec., $3,466.112.-V: 118.

p. 797.

• Illinois Bell Telephone Company.
(Annual Report-Year ended Dec. 31 1923.)

President W. R. Abbott, Chicago, Feb. 1, wrote in
substance:

Additions to Plant and Equipment.-Expenditure for new construction
during 1923 amounted to $18,002,761. The principal items were as follows:
Land and buildings. $818.942; switchboard and other equipment In tele-
phone exchanges. $3,967,024: subscribers' station equipment, 55.816.117;exchange and toll lines, $7,146,114.
During 1923 the number of telephones connected was 203,095; the num-ber discontinued was 124,689, leaving a net gain of 78,406. In Chicago.

the net gain was 52,851 telephones, included in the above.
During the year additions to central office equipment in manually oper-

ated offices in Chicago were completed at a cost of about 51.800,000. Simi-
lar additions were started at seven offices, involving an estimated expendi-
ture of $500,000.

Outside of Chicago, switchboard additions were completed at 17 officesand new work started at four.
1924 Program.-The program for 1924 provides for the expenditure of

$19,000,000 for new construction, additions and renewals to the plant, and
it Is estimated that there will be a net gain of 65 000 telephones.

Financing.-Extensions, additions and betterments of the plant to keep
pace with the large growth of the business, together with refunding of the
Chicago Telephone Co. 5% Ponds, which matured Dec. 1 1923. amounting
to 519,004,000, and the payment of the notes. aggregating $15,530,179 39.
which matured on Dec. 1 1923, made necessary extensive financing during
the year. $10.000,000 additional capital stock was authorized by the stock-
holders on April 9 1923. to be sold to the stockholders at par. This has
been subscribed and is being paid in installments, the final payment of 20%
to be made on March 31 1924.
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A First & Refueding bond issue of $350.000.000. bearing interest at 5%,
was approved by the stockholders June 2 1923. These bonds were sold on
favorable terms. In addition to the refunding, this financing will care for
extensions and improvements of the property for the year 1924.

Purchase of Kin loch Properties .-1Inder authorization of the Illinois Com-
merce Commission, the Kinloch properties in Illinois were purchased on
April 1 1923 at a cost of 5830.000. The Ainloch companies operated ex-
ebaeges at Alton and several near-by points and had extensive toll lines
across the southern part of the State.

Traffic.-During the first seven months of 1923 the volume of traffic
exceeded estimates. In Aug. and Sept. the volume of traffic approached
a normal level, and in the remaining months of the year the calling rate was
approximately the same as for the corresponding months of 1922, which
eased the employment situation somewhat. A daily average of 4,800,000
calls for the company, and 3,250.000 calls for Chicago, was reached at the
end of 1923.

Rates for Service.-On Aug. Pl 1923 the Illinois Commerce Commission
entered an order reducing iates in the City of Chicago, which, if operative,
would have reduced the company's revenue approximately $1,700,000
per annum. The present Chlca so rates were fixed upon a minimum valua-
tion made by the former Commission, and are producing less than a fair
return on the fair vc.lue of our property devoted to the service of the public.
The order of the Commission hoeing in our opinion confiscatory of the com-
pany's property, application was made to the U. S. District Court in Chi-
cago for an injunction ag dust the Commission's order. A temporary in-
junction was issued by three Federal Judges on Dec. 21, and the City of
Chicago announced its intention to appeal to the U. S. Supreme Court.
No further proceedings will be had pending the determination of this appeal.

The usual comparative income account was given in
V. 118, p. 800.

BALANCE SHEET DEC. 31.
1923. 1922.

Assets- $
Intangible carol_ 42,639 42,839
Land & bldgs. &

teleph. plant-143,502.090 130,554,375
General equip't _ 2,481,994 2,222,749
Investments __- 398,149 339,770
Cash A, deposits 1,987,693 1,509,975
Marketable sec_ 11,004,229 4,357
Bills receivable_ 52,847 32,313
Acels receivable 5,603,389 5,157,659
Mat'ls & supers 933,320 793,603
Accrued income,
not due  146,185 4,682

Deferred debits. 4,825,030 458,261

1923.
Liabilities-

Capital stock... 68,017,520
Prem.on cap.stk. 2,911
Funded debt._ _ 49,992,700
Awls payable_ - 3,855,063
Accr'd liabties.
not due

Unexting. prem.
on debt 

Empl. ben. fund 1,400,000
Other def'd creel.
items 

Res've for accr'd
depreciation.- 37,392,963

Other reserves.- 182,042
Approp. surplus 480,297
Corporate surp- 5,140,029

1922.

60,000,000
2,911

34,884,179
2,754,295

  4,670,118 • 4,114,610

601
1,400,000

63,920 45,751

33,522,900
433,471

3,961,666

Total 170,977,564 141,120,384 Total  170,977,564 141,120,384
-V. 118, p. 800.

American Chicle Co.
(Annual Report-Year Ended Dec. 31 1923.)

Pres. Thomas H. Blodgett, N. Y., Jan. 31, reports in sub.:
The year 1923 witnessed the partial restoration of the company's profit

earning capacity. After providing for all expenses, including depreciation,
but before deducting interest and discounts, Income totaled $960,547. On
account of losses sustained in the two prior years, no Federal taxes will be
assessed for the current ye xr, so that after deducting interest, discount
and certain minor foreign expenses, net profit for the ,vear was $499,799,
representing an improvement over 1922 of $669.015. The 1923 net profit
of 5499,799 does not include the refund from the Federal Government on
taxes paid prior to 1919, which, together with credits from sundry sources,
totals 5107.352.

Contributing to the re-development of earning power have been the
results of liquidation of surplus or unusable assets, reorganization of many
departments and absence of expense for financing of bank loans and 5-year
notes. Among the special tasks have been the following: Sale of idle
factories in Chicago, London and Portland; concentration and improvement
of mechanical equipment of Long Island City and Canadian factories;
modernizing form of packing of principal products of company; installation
of operating system under budgetary control; liquidation or reorganization
of unprofitable foreign subsidiaries.
The economies effected in operation, plus normal earnings and the net

proceeds of liquidation, have enabled the management to reduce bond and
note indebtedness to the extent of 51.507.900 since Jan. 1 1922. and to
disburse as interest on indebtedness during that time the sum of $784,999.

Certain brands have increased in volume of sales during the past year in
a most satisfactory manner. Others, which represented almost one-half
the company's business a few years ago and which now represent less than
25% of the total, have failed thus far to regain the favor of the buying
public. notwithstanding careful guarding of quality and liberal advertising
support. 
The growth in the sales of products of the company, together with the

increase in profits realized during the year 1923, are most gratifying to the
nianagement. The profits for the year 1924 should again show a gratifying
increase.

The usual comparative income account was given in
V. 118, p. 553.

COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31.
1923.

Assets-
1922. 1923.

Liabilities-
1922.

Land, bldgs. & ma- Preferred stock.-- 3,000,000 3,000,000
chin'y aft. depr. 3,553,081 3,974,911 Common stock_ _x10,395,166 10,395,168

Good-will, patents 5-year notes, 1927- 1,437,300 1,662,300
At trade-marks-- 8,766,099 8,799,999 Def'd debs., 1928- 275,500 275,500

Cash - 1,253,135 821,761 Sen Sen bonds.... 1,768,000 1,890,000
Govt. sec. at cost_ 250,781 Accounts payable. 108,245 196,826
Ace'ts & notes rec.,

less reserve  300,011 308,717
Notes payable____ 1,944,800
Accruals  89,476

2,338,600
131,214

Inventories  1,360,489 1,690,508 Res've for conting- 783,770 1.187,303
Acc'ts with foreign
agents  38,155 52,625

Adv. Chicle porch. 339.410 26,722
Investments  236,250 581,250
Deferred charges.- 409,483 418,337
Profit & loss deficit 3,546,144 4,153,296

Total  19,802,257 21,076,908 Total  19,802,257 21,076,908

x Representing 155,025 shares of no par value.-V. 118, p. 1138, 1014.

Pierce-Arrow Motor Car Company.
(17th Annual Report-Year ended Dec. 31 1923.)

Pres. Myron E. Forbes, Buffalo, N. Y., Feb. 11, wrote
in substance:

Results.-Operations during the year resulted in earnings of $1,732,391,
from which must be deducted provision for depreciation of property and
equipment amounting to $779,827. Interest charges on bank loans and
the 20-Year 8% Debenture bonds amounted to 5579,852, leaving 5372,712
available for dividends. All dividends due on the Prior Preference stock,
amounting to $94,500, have been paid, which leaves a balance of $278,212
In the surplus account.

Capital Account.-During the year F77,477 was expended for miscel-
laneous additions to property and equipment. The cost of fully main-
taining the plant and equipment, amounting to $636,539, has been ab-

sorbed in operating expenses.
Working Capital.-The balance sheet reflects current assets of $13,265,326

and current liabilities, 
including bank loans, of 53,723.286, or a ratio of

3.5 to 1, as against a 
ratio of 2.7 to 1 a year ago. Net current assets.

therefore, show a surplus of 55.342,040 over and above the $4,200,000 of

outstanding debentures and of $3,767,040 °ter and above the 15,750 shares

of Prior Preference 
stock.

General.-In order to meet the 
ever increasing demand for credit facilities

reqliked by distributors to negotiate time sales, particularly in the truck

line, it was found desirable to organize a finance company. Accordingly,
the Pierce-Arrow Finance Corp has been formed. The entire issue of
2,000 shares of capital stock was purchased by Pierce-Arrow Motor Car Co.
for $250,000.

It was further found necessary to reorganize the selling company dis-
tributing our product at Cleveland, Ohio. Tnis company is known as the
Great Lakes Motor Co. We have invested $25,500 and own the controlling
interest.
During the year we have developed and placed into production the

finest motor bus chassis ever offered the American buying public; it is
powered with a six-cylinder dual valve double ignition engine. Our
demonstration trips have aroused the keenest enthusiasm among motor
bus users and operators, and although the chassis was only placed in pro-
duction during the last quarter of the year, we have already received a
substantial number of orders. It is our opinion that the new bus chassis
will soon become an important factor in our volume of output.
Our four wheel brake experimental work was continued during 1923

and after most thorough testing under the severest conditions, the man-
agement was finally convinced that our four wheel brake arrangement
affords a new standard of safety in motor car operation. The type of brake
which has now been adopted and which is being offered to the public as
optional equipment at an extra cost, is the result of four years experimental
development. While this equipment is optional, it is not merely attached
to the car; on the contrary, in keeping with Pierce-Arrow policies to build
but the finest and of the best material and workmanship, this equipment is
built into the car.
For some time our experimental and engineering departments have been

engaged in the development of a new model passenger car of a lighter type
than our present model. At the present time the company is not In position
to make any definite announcement; it can be stated, however, that should
we produce a lighter car, as a companion to the present model, its manu-
facture will in no way affect the present Pierce-Arrow car.

The usual comparative income account was given in
V. 118, p. 804.

BALANCE SHEET DEC. 31. 1923.
1923. 1922. 1923. 1922.

Assets- Liabilities- $
Property aecount_x4,859,968 5,568,994 Prior Pref. stock__ 1,575,000
Pat'ts, trade-mks.,
good-will, dm_ 5,000,090 2

8% Corn. Pref stk _10 .000,000
Common stock....z4,077,082

10.000,000
5,331,412

Investm'ts & adv. y385,785 122,267 20-Year 8% S. F.
Inventories   9,518,706 10,551,399 debentures  4,200,000
Notes & accts. rec.,

less reserves_ _ 1,217,176 1,630,841
Bank loans 
Notes payable_ _  a2,500,000

  7,150,000

U. S. Govt. War Accounts payable_ 1,118,225 1,408,077
Dept. account__ 179,410 179,410 Customers' depos- 107,061 108,600

Miscell. invest. & Oper. & conting.
deposits  148,495 148,190 reserves   126,431 95,000

Cash  2,201,539 1,132,848 Profit & loss sum. 278,212
Deferred charges.. 488.931 79,814
Profit & loss deficit   4,679,328

Total  23,980,010 24,093.089 Total  23,980,010 24,093,089

a Secured by deposit of $44,200,000 1st Mtge. bonds as collateral due
April 16 1924. x Plant site, buildings, machinery and equipment. 58,852,-
161; less reserve for depreciation, $3.992,193. y Investments in and ad
vances to foreign and domestic branches. $333.807; less reserves, $198,022
investment in stock of Pierce-Arrow Finance Corp., $250.000. z Repre-
sented by 250,000 shares of no par value (stated value $1,250,000) .-V.
118, p. 804: V. 117, p. 2781.

Northern Ohio Electric Corporation.
(Annual Report-Year Ended Dec. 31 1923.)

President Geo. E. Hardy, Feb. 14, reports in brief:
Net earnings have been affected by the unfavorable results obtained by

the railways department of the company's subsidiary Northern Ohio
Traction & Light Co. This department has been operating at a loss, due
1 irgely to increased costs and taxes and a five-cent fare, transfers free, pre-
vailing on the street railway system in Akron, the principal city served.
Motor bus competition also has affected earnings. The Akron street rail-
way franchise expired on Feb. 1 1924 and no agreement being reached with
respect to a new franchise, the city authorities ordered the company either
to continue service at the former rate of fare or cease operations. As it
could not afford the losses which a continuation of the five-cent fare would
entail, the company suspended operations when the franchise expired.
Just how this will work out it is impossible now to say. It Is hoped, how-
ever. that an agreement recognizing the principle of a fair return on value
of property devoted to serving the public will be reached by representatives
of the city and the company.
The electric business has grown at a rapid rate. In 1923 the sales of elec-

tricity established a new high record of 157.468,263 kilowatt hours-an
increase of more than 22,000,000 kilowatt hours over 1922. During the
past year 2,832 customers were added, makings total of 48,328 served as of
Dec. 31 1923. In order to provide for the fast-increasing demands for ser-
vice, a high-tension transmission line is now being completed which will
connect with the system of the Cleveland Electric Illuminating Co.. from
which company power will be purchased on favorable terms.
A payment of $120.000 has been made on the company's one-year note,

which now amounts to $2,680,000, and its maturity extended for another
year to Feb. 11925.

The usual comparative income account was published in
V. 118, p. 552.

BALANCE SHEET DECEMBER 31.
1923.

Assets- $
1922.
$

1923.
Liabilities- $

1922.
$

Securities owned_x10,550,053 9,762,223 Preferred stock-- 6,000,000 6,000,000
Cash on deposit__ 124,407 23,875 Common stock... 7375,000 375,000
U. S. Govt. seem. 24,984   z Note payable__ 2,800.000 2,880,000
Accts. receivable__ 2,392   Construe. reserve_ 299,539 232,786
Note discount (be- Accr. & res. aces- 42,091 124,093
ing amortised)._ 39,896 4,920 Surplus  1,225,103 179,139

Total  10,741,733 9,791,018 Total  10,741,733 9,791,018
x Securities owned, $9,998,100 par value the Northern Ohio Traction &

'Light Co. Common stock. y Common stock represented by 75,000 shares
without par value. z Now $2.680,000. due Feb. 11925. 3120,000 having
been paid Feb. 1 1924.-V. 118. p. 552, 1268.

Twin City Rapid Transit Co. & Subsidiary Companies.
(Report for Fiscal Year ended Dec. 31 1923.)

President Horace Lowry, Jersey City, N. J., Jan. 22,
reports in substance:

Hearings on Valuation.-On Oct. 8 1923 hearings were commenced before
the Minnesota Railroad & Warehouse Commission for the purpose of de-
termining the value of the property of the company, fixing a reasonable
rate of return thereon, and the rate of fare to be charged by that company.
Preparation for these hearings has involved a large amount of expert
engineering work. These hearings have continued, with short recesses,
and at the date of this report the taking of testimony had not been com-
pleted. Similar hearings before the Commission for the purpose of deter-
mining the value of the property of the St. Paul City Sty., fixing a reasonable
rate of return thereon, and the rate of fare to be charged by that company,
will follow the Minneapolis Street Ry. proceedings. The officers of both
companies are using every effort to hasten the final determination of the
value of the properties.
Because of the unsettled situation confronting your companies which will

continue until the valuation of the properties is finally determined, only
such additions, extensions and improvements have or can be made as are
urgently required and fully justified by increase in travel and necessary
convenience to the car riders.

All of the property of subsidiary companies has been maintained in first-
class operating condition and is providing a high standard of service to the
public.
Equipment.-The engineers of the subsidiary companies have been ex-

perimenting for more than two years in the development of a light-weight
street car which would be as nearly noiseless in Operation as possible, and
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It is believed they have succeeded in building a car which is in advance of
anything in operation in any other city of the country. During the year
the company remodeled 75 cars, providing the same with front exits.
These cars are practically all in service at this time.

Dividends.-The earnings for 1923 were sufficient to justify the directors
In declaring and paying quarterly dividends of 7% upon the Preferred
stock and 6% on the Common stock.

Group Insurance Man.-During the year there was put into effect a plan
by which insurable employees are insured at the expense of the companies
under the group insurance plan, provided such employees agree to save 2%
of their earnings in a thrift fund which is deposited with two responsible
national banks, one located in Minneapolis and the other in St. Paul. At
the present time about 98% of the eligible employees are enrolled in this
insurance and thrift plan.

INCOME STATEMENT FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.

Rev, passengers carried_221,542,298 226,543.924 227.727,748 238,388,782
Rev, from transport'n-$13,351,233 $13,659.955 $13,734,117 $12,879,281
Other revenue  111.878 112,693 131,464 107,125

Total oper. revenue $13,463,112 313.772,647 $13,865,582 $12,986.406
Way and structures_   $1,197,373 $1.303.587 $1,389,612 $1.234,266
Equipment  1,137.029 1,240,967 1,495,920 1.475.075
Power  1.421.156 1.446,542 1,395,174 1,185,182
Conducting transport'n- 4,514,533 4,558,838 5,330,539 4,652,777
Traffic   51,021 30,362 41,851 43,560
General & miscellaneous 1,216.729 1.334,027 1,337.439 1,203,972

Total oper. expenses  $9,537,841 $9,914,324 $10,990,535 89.794.834
Net operating revenue  $3,925,270 $3,858,323 $2,875,046 $3.191,572
Taxes  1,373.069 1,251,925 1,139,637 1.161.506

Operating income  $2,552.201 $2,606,398 $1,735,409 32,030.065
Non-operating income  116,936 69,242 55.732 84,332

Gross income  $2,669,137 $2,675.640 $1,791,142 32,114.397
Interest on funded debt_ $1,087,626 $1.091,255 $1,073,229 $1,080,684
Miscellaneous  11.444 19,183 20.608 34,613
Pref. dividends (7%)  210.000 210.000 210,000 210,000
Common dividends- - (6 %)1 .320 .000 (4 %)880.000(2%)440,000(3 %)660,000

Balance, surplus  $40.067 $475.201 $47,305 $129,100

CONSOLIDATED BALANCE SHEET DEC. 31.
1923. 1922.

Assets- $ $
Road and equip-
ment 58,202,301 55,304,963

Mlacell. physical

1923. 1922.

Common stock...22,000,000 22,000,000
Preferred stock___ 3,000,000 3,000,000
Funded debt un-

property  089,173 1,122,440 matured 19,888,000 19,888,000
Other investments 1,630,755 1,330.032 Audited accts, and
Cash  189,449 340,503 wages payable__ 27,923 29,947
Loans and notes re- Misc. accts. eerie 16,131 7,124

ceivable  • 44,894 26,098 Accr. int. (not due) 389,726 389,727
)(laceII. accounts Tax liability 1,366,774 1,249,417

receivable 87,117 106,499 Injury and damage
Material and suP- reserve 264,717 273,810

piles  838,715 988,431 Deprec'n reserve_11,270,963 10,594,138
Rents and insur- Miscel. reserves 40,790
ance paid in ad- UnadJust. credits_ 16,763 32,770
vance 54.686 11,493 Profit and loss_ _ _ 1,774,093 1,722,736

Total  80,015,093 59.228,459 Total 80,015,093 59.228,459
-V. 118, p. 432.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

The following news in brief form touches the high points
in the railroad and electric railway world during the week
just past, together with a summary of the items of greatest
Interest which were published in full details in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Additional Wage Adjustments.-Effeetlre March 1. engineers and firemen
on the Pittsburgh & West Virginia By. have been granted a wage increase
of approximately 5%. "Philadelphia News Bureau" March 19.

Baltimore & Ohio RR. reached settlement with its 6,000 engineers, fire-
men and hostlers on question of wages by increasing pay between Sand 6%
on March 15. "Wall Street Journal" March 17, p. 2.

Pennsylvania RR. grants approximately 6.2% increase in wages to
32.000 conductors, baggagemen, brakemen and switch tenders. "Phila-
delphia News Bureau" March 15 p. 1.

Effective March 1, engineers on the Southern By. have been granted a
wage increase of approximately 5%. "Wall Street Journal" March 18
P. 5.

Effective March 15, engineers and firemen of New York Chicago & St.
Louis were granted 5% wage increase. "Boston News Bureau" March 21.
New Jersey State Public Utility Board Orders Hudson & Manhattan ER. to

Construct Additional Passageways Between Its Paronia Avenue (Jersey City)
Station and the Erie RR. Concourse. "Evening Post" March 19, p. 17.
I. C. C. Hears Arguments of Nine Western States For Rail Rate Cut.-

nansas, Missouri, Iowa, Minnesota, Louisiana, Oklahoma, Nebraska. 
DNorth and South akota join in fight for lower rates on grain products.

"Evening Post" March 20, p. 5.
New York State Senate Hears Measure Authorizing State Loan For Grade

Crossings Elimination.-A concurrent resolution proposing an amendment
to the Constitution to permit the State to lend Its credit up to 33130,000,000
to municipalities and railroads for the elimination of grade crossings was
introduced in the Legislature March 20. "New York Times" March 21.
p. 15.

Authorized Statisties.-Reports filed by the railroads with the Car
Service Division of the American Railroad Association snow:

Locomotive Repair.-Class 1 railroads on March 1 had 11.304 locomotives
in need of repair, or 17.5%, a decrease of 479 compared with the number
on Feb. 15, at which time there were 11,783, or 18.3%. Of the total
number 6.047, or 9.4%, were in need of classified repairs on March 1, a
decrease of 257 compared with the number on Feb. 15, while 5.257, or
8.1%. were in need of running repairs, a decrease of 222 compared with
the same previous date. Class 1 railroads on March 1 had 53.127 ser-
viceable locomotives, an incr:ase of 449 compared with the number on
Feb. 15. During the last half of February the railroads repaired and
turned out of their shops 22 457 locomotives, compared with 22,292 during
the first half of the month, or an increase of 165.

Freight Car Repair.-Freight cars in need of repair on March 1 totaled
168,782, or 7%'%, an increase of 3,887 compared with the number on
Feb. 15, at which time there were 164,895, or 7.2%. Freight cars in
need of heavy repair on March 1 totaled 119,505, or 5.3%. This was an
increase of 617 cars compared with Feb. 15. Freight cars in need of light
repair numbered 49,277. or 2.2%, an increase of 3.270 compared with the
same previous date.

Surplus Cars.-Surplus freight cars in good repair on Mar. 7 totaled
144,426, an increase of 10,153 cars compared with the number reported on
Feb. 29. Of the total number, 53,578 surplus box cars in good repair were
reported, an increase within a week of 2,180, while there wore also 64.115
surplus coal cars, an increase of 7,497 within the same period. Surplus
stock cars in good repair totaled 15,262, an increase compared with Feb.
29 of 514. Surplus refrigerator cars totaled 7,185, or a decrease of 310
within the same period.
Car Shortage.-The total car shortage reported on Mar. 7 amounted to

2,001, a decrease of 1,990 compared with that reported on Feb. 29.
Matters Covered in "Chronicle" March 15.-(a) Railroad gross and net

earnings for January, p. 1197-1199. (b) New high record in loading of
revenue freight. p. 1207. (c) Initial dividend on Southern By. Common
stock-excitement on Stock Exchange, p. 1218. (d) Preferential rail-
road rates under Shipping Act ordered by I.-S. 0. Commission, p. 1225.
(e) Special message to N.Y. Legislature by Governor Smith urges abolition
of grade crossings. P. 1226.

Atlantic & Yadkin RR.-Receivership.-
J. W. Fry of Greensboro and A. E. Smith of -Mt. Airy, N. C., have

been appointed receivers by Federal Judge E. Yates Webb at Greens-
boro, N. C.

Interest payments on the $1,500,000 1st gold 4s of the Atlantic & Yadkin
will not be interrupted by the receivership, it is said, as both principal and
interest on these bonds are guaranteed by Southern Ry.-V. 118, p. 1266.

Augusta-Aiken Ry. & Electric Corp.-Wages.-
A board of arbitrators recently agreed on a compromise wage scale

granting the trainmen an increase of 234 cents an hour. effective Jan. 1
1924. The men had asked for a 5-cent advance. Under the new agreement
motormen and conductors will receive 4734 cents an hour and one-man
operators 5234 cents an hour.-V. 118, p. 1134.

Baltimore & Ohio RR.-To Refund Bonds.-
The company has applied to the I.-S. C. Commission for permission to

nominally issue $3,000,000 6% Ref. & Gen. Mtge. bonds, the proceeds
to be used to refund a like amount of its 6% Coll. Trust Gold bonds, due
April 1 1924.-V. 118, P. 703.

Boston & Maine RR.-Against Consolidation.-
With reference to a resolution to be introduced at tne annual meeting

upon the request of the Boston & Maine RR. Stockholders' Protective
Association by Edmund D. Codman. against any consolidation of the
Boston & Maine RR. with the New York New Haven & Hartford RR.,
a circular to the stocholders dated March 11 on behalf of the management
states:
"The position of the management in respect to tne matter of consolida-

tions was clearly stated in the 1922 annual reoort and is reiterated in the
annual report for 1923 as follows:
" 'As stated in the last annual report, the B. & M. was particularly

interested that the innerent value of its property should be recognized,
and that no consolidation should be entered into which did no deal fairly
with the owners of the property. The Commission is, however, required
by the Transportation Act to prepare a plan, dud requested every important
railroad to appear and state its views on the subject. After considering
the arguments for and against the various plans of consolidation, the
management of the Boston & Maine appeared before the Commission
and stated its position to be substantially as follows:
"That, while the management of the Boston & Maine Prefers to be

left alone to develop its own earning power under the Transportation
Act, it recognizes the duty of the Commission to prepare a Plan of
consolidation, and also recognizes the fact that a road situated as is the
Boston & Maine may not be free to realize the full benefits of the Act
except tnrough consolidation.
"'That, if consolidation must come, the logical form to meet the intent

of the Transportation Act would be with an east and west system-generally
referred to as the trunk line plan-rather than the so-called New England
plan.
"'That, If there should be a New England system. it should comprise

all the roads. within the territory except possibly the Canadian lines in
Maine.
"'That the unusual situation in New England warrants alternative plans

with reasonable latitude for negotiation.'
"No report or recommendation has yet been made upon the question

of consolidations by the I.-S. C. ComrniAsion before whom full hearings
and arguments have been had and when such report shall be made no
action can be taken except by a vote of the stockholders. To twos any
action at this time will, in the opinion of the management, be prejudicial
and may embarrass the future negotiations and action of this company."
-V. 118. p. 1266.

Brooklyn-Manhattan Transit Corp.-New Officer.-
Frederick C. Marston of Montclair, N. J., who recently resigned as Vice-

President of the Irving Bank-Columbia Trust 
Co., 

has been elected Secre-
tary-Treasurer. This office has been unfilled since the corporation recently
reorganized.-V. 118, p. 1267. •

Buffalo & Susquehanna RR.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of $3,000,000

Common stock and $4,000,000 Preferred stock (par 3100), transferrable at
the office of Edward B. Smith & Co., 5 Nassau St., N. Y. City, and coun-
tersigned and registered by the Equitable Trust Co. of New York, 57 Wall
St., in lieu of the Common and Preferred stock voting trust certificates of
the corporation, expired Jan. 1 1924, stricken from the list and ruled no
longer a delivery.-N. 118, p. 1134.

Capital Traction Co.-Balance
1923.

Assets- 
1922.

Sheet Dec. 1391:-23.

Liabilities-
1922.

Road & equip:111_19,756,274 19.362,894 Capital stock 12,000,000 12.000,000
Misc. phys. prop__ 101,555 101,555 Funded debt  5,606,000 5,808,000
Invest. In U. S. sec. 420,000 450,000 Audited accts. and
Other investments 2,500   wages payable__ 1,227 1,142
Cash3 
Misc. accts. rec.

2474:681877 425,358
7.3

Misc. accts. pay 4,878-
Matured int. and

8,515

Material & supplies 136,915 128,788 diva. unpaid. _ _ 241,287 243,702
Deprec. res've M._ 854,571 776.431 Int accr. not due_ 23,358 23,358
I nsur. res' ve fund. 150 150 Deferred liabilities 4,474 3,779
Unadj. debits_ __ 23,513 35,585 Accrued deprec. on

road & equipm't 1,665,474 1,419,658
Other Unadj. cred. 616,594 627,372

Total (each side) 21687,532 21,288,093 Profit and _ _ 1,524,240 1,354,587
The usual income account was given in V. 118. p. 1267.

Central of Georgia Ry.-Bond Issue Approved.-
The Georgia P. S. Coaamission has authorized the company to issue

$5,000,000 Ref. az Gem. Mtge. 554% bonds. See offering in Y. 118. p.
1011, 1267.

Chicago & Alton RR.-Oct. 1 1923 Interest Paid.-
The protective committee (Charles A. Peabody, Chairman) representing

the 3% Refunding 50-Year Gold bonds, issued the following statement:
"The receivers have paid, on the 3% bonds, the interest which became

due on Oct. 1 1923, with interest thereon at 6%.
"Depositors should present their certificates of deposit promptly to the

New York Trust Co., 100 Broadway, N. Y. City, depositary, or to Illinois
Merchants Trust Co., Chicago, Ill., sub-depositary. Upon such presenta-
tion: (1) Depositors who have not received an advance of the Oct. 1 1923
interest will receive such interest with interest thereon at 6% to the date
of payment by the receivers: (2) those who have already received an advance
of the Oct. 1 1923 interest will be credited with the repayment thereof:
(3) as the company is about to default in payment of the April 1 1924
interest, any depositor who so requests may at any time on or after April 1
receive an advance of the April 1 1924 interest."-V. 118, p. 1267.

Chicago City Ry.-New Director.-
E. N. Ilurley has been elected a director succeeding Harrison B. Riley.

-V. 116. p. 2383.

Chicago Peoria & St. Louis RR.-Suit.---
The Bankers Trust Co., New York, has filed foreclosure suit in Sangamon

County Circuit Court of Illinois to recover 10 locomotives, 200 box cars
and 400 coal cars sold to the road in 1913 for $692.700. of which $102,700
was paid in cash and balance of $590,000 in 6% Equip. notes. The road
defaulted payment due on Nov. 1 1923.

General Manager Hurst says if the foreclosure suit is successful, the
operation of the road, which extends from Pekin to Alton. will be seri-
ously hampered.-V. 118, p. 1267, 549.

Cincinnati Traction Co.-Fare Increase.-
The company announces that rates of fare payable on and after April 1

will be as follows: (1) Adults-Cash, 9 cents: tickets will be sold in strips
of 6 tickets for 54 cents. (2) Children-Under 10 years of age, cash. 434
cents; ticket will be sold in strips of 4 tickets for 18 cents. Transfers will
be given under present rules and regulations. Old tickets will not be ac-
cepted for fare, but will be redeemed at Room 812, Traction Bldg., Cincin-
nati. O.
The company at present charges a cash fare of 9 cents with 6 tickets!,

51 cents.-V. 118, p. 1011.

Cleveland Cincinnati Chicago & St. Louis Ry.-Divi-
dend Increased.-The directors have declared a quarterly
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dividend of 134% on the Common stock, and the regular
quarterly dividend of 13% on the 5% non-cumul. Preferred
stock, both payable April 19 to holders of record April 1.
The company since Jan. 20 1923 paid 1% quarterly on the
Common stock.-V. 118, p. 793, 84.
Connecticut Valley Street Ry.-Sale of Property.-
Receiver D. P. Abercrombie will receive bids on or before March 28 forthe sale of the entire property.-V. 117, p. 2323.
Cuba Northern Rys.-Equip. Trusts Offered.-National

City Co. are offering at prices to yield from 6% to 7%,
according to maturity, $1,680,000 63% Equip. Trust Gold
certificates. Issued under the Phila. plan. (See adv. pages.)Denom. $1,000. Dividends payable M. & S. at National City Bank.New York, trustee. Serial maturities of $210,000 per annum. March 11925 to March 1 1932, both inclusive. Payment of the certificates anddividend warrants unconditionally guaranteed by endorsement by CubaNorthern Rys. Co.

Certificates are to be issued to provide for part of the cost of the followingstandard railway equipment: 17 consolidation freight locomotives. 10steel underframe passenger cars, 2 steel underframe baggage cars, 350 40-tonsteel underframe box cars, 326 30-ton steel underframe box cars, 259 30-tonsteel underframe flat cars and 508,000-gallon steel underframe tank cars.The foregoing equipment cost 32,970.036, of which $1.290,036 has beenpaid by the company in cash. These Equip. Trust certificates thus repre-sent only 56% of the cost of the equipment. A part of this equipment hasbeen in service for about 3 years or less and the balance is new.Company for the year ended June 30 1923 reported total operatingrevenues of $5,111.796: balance available for interest charges of $2,476.189;Interest charges of $940,364, and surplus of $1,535,825.
Detroit United Ry.-Earnings.-
[The Detroit City Lines were sold to the city May 14 1922. and theearnings for 1922 and 1923 are exclusive of the City Lines after that date.]Calendar Years 1922. 1921. 1920.- _ .

Passenger revenue  $7,257.895 $11,766;837 $21,913;440 327.204,192Express revenue  1.548.389 1,358.303 1,344,132 1,708,790Mall revenue  19,194 18.268 16.789 13,913Special car revenue  38,121 41,363 54.707 59.333
Total gross earnings-- 38.863,600 313.184,771 $23,329,068 328.986.228Operating expenses  7.243.271 10.098,489 19,428,779 25,025,165
Net earnings  51.620.329 33,086,282 *3.900,289 53,961.063Other income  873,583 1.064.574 716,224 676.118
Gross inc. less OP. exP- 32,483.911Deduct-Taxes  3573.665
Int. on fd. & float. dt_ x1.066,600

Contingent reserve
Federal taxes 
Cash dividends 
Stock dividend 

34,150.856 *4.616.513 $4,637,181
$777,000 31,200,006 51,062.183
1,445.981 2,151,062 1,941.423
250,000 250,000 50,000
126,188 150,000 150,000

(6%)921.356 (13)230.276 (2)300,000(8)1,200,000
 (23)375.000

Balance, surplus  def$67,710 $1,321,411 $190.445 $233,575The surplus account for 1923 shows: Balance as of Jan. 1 1923 asadjusted and after giving effect to the revaluation of the properties by theMichigan P. IT. Commission, 35,067,562; discount on securities retired(net), $78,784; total. $5,146,346. Less deficit (as above) $67.710: contingent liability reserve, $86.949: depreciation for year 1923, 5533,826;loss by fire (1923). $33.074; profit and loss surplus, $4,434,787.
x After deducting $732,787, being ur000rtion of interest received withrespect to balance owing by City of Detroit. credited upon the books ofthe company to interest on funded debt.-V. 118. p. 906, 201.
Empire State RR. Corp., Syracuse.-New Director.-H. C. Beattie, Vice-Pros. and Trust officer of the Syracuse Trust Co.,has been elected a director to succeed the late James M. Gilbert-V.115. p. 2580.

Federal Light 8c Traction Co.-Tenders.---Thu Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y.City, will until April 7 receive bids for the sale to it of 1st Lien S. F. goldbonds, due March 1 1942, to an amount sufficient to exhaust $72,667.-V. 118, p. 1135.
- -.-Gulf Mobile & Northern RR.-Dividend Increased.-The directors have declared a dividend of 1% on the Pref. stock (votingtrust certificates) payable May 15 to holders of record May 1. An initialdividend of 1% was paid on the Pref. stock on Nov. 15 last, and a likeamount on Feb. 15 last.-V. 118, P. 659.

Holyoke Street Ry.-To Issue Bonds.-
The stockholders have approved the issuance of 3200.000 additionalbonds to cover costs of increased equipment, double track and additionssince 1915, making the total bonded debt no less than 51.400,000.-V. 118, p. 1267.

Indianapolis Street Ry.-Seeks Fare Increase.-The company has filed a petition with the Indiana P. S. Commission foran increase in fare to 7 cents, or 4 tickets for 25 cents, and for a reductionIn the transfer charge to 1 cent. The present rate of fare is 5 cents and 2cents for a transfer.
The company proposes that the net Income in excess of present netincome resulting from increased fares shall be placed In a depreciationaccount and used for no other purpose than the rehabilitation of the propertysuch as purchasing new cars, improving tracks, constructing new sub-stations and the improvement of the service generally.-V. 118, p. 907.
Jamaica Public Service Co.-Earnings.-
Results of Operation, Six Months, Twenty Days ending Dec. 311923.

Gross earnings, (a) Tramway Dept.. $195,273; (b) Light & PowerDept.. $102,565. (c) miscellaneous income. 35.092: total $302.930Oper. expenses: Operation, $152,642; maint., $43,382: total  196.021Taxes  14,623Bond interest, $37.910; sundry interest, 37.830 45,740Preferred dividends 16,458Miscellaneous credit to profit and loss 0-.6,946Retirement reserve 10,000
Current surplus (as per balance sheet) $27,030-V. 117, p. 1129.
Kansas City Mexico & Orient RR.-Stockholders May

Buy Road.-
A London cable Marcn 18 stated that at a meeting of British shareholdersstrong protests were voiced against the forthcoming sale of the company'sproperty. The meeting endorsed the Chairman's suggestion that If post-ponement is not obtained. British stockholders subscribe to 33,000.000 toallow a bid to be made in their hermit at the public auction to be held inKansas City on March 27.-V. 118, p. 907. 664.
Lehigh Valley Transit Co. (and Subs.).-Earnings.-
Calendar Years- 1923. 1022.Total gross earnings $5,268,507 35,331,305Total operating expenses, including taxes 3,691,180 3,761,723

Net earnings $1,577,327 $1,569,581Income from Interest on bonds 4.202 3.895Income from interest on notes and deposits 10,322 7,837Income from dividends 111.408 110,488

Total net earnings 31.703,259 31,691,801Depreciation allowance 3506.855 3492,957
Interest, funded debt 625,484 662,674
Interest, floating debt 49.792 66,907
Amortization of discount and expenses 22,059 22,573

Balance 3499,069 $446,689
-V. 117. P. 86-

Keokuk & Des Moines Ry.-Interest Payment.-
Holders of the 5% 1st Mtge. bonds will receive an interest payment of2% in April, according to a plan adopted by the bondholders' committee.The committee expects the bonds to pay 4% a year as long as the lease withthe Chicago Rock Island & Pacific Ry. continues. The lease expired onDec. 31 1923, but later a temporary lease was negotiated whereby the RockIsland pays all expenses of operating the railroad and turns over to thebondholders $10,000 net each month.-V. 118, p. 431.
Macon Dublin & Savannah RR.-New President.-s. Davies Warfield of Baltimore has been elected President. succeedingJames A. Blair Jr. of New York.-V. 111. p. 493.
Market St. Ry., San Francisco.-Debt Limit Increased.-
The stockholders on March 13 authorized an extension of the bond debtlimit to $40,000,000 to care for refunding operations between now andSeptember.
The stockholders also ratified the issue and sale of 313,000,000 1stMtge. 7% Gold bonds (see offering in V. 118, p. 202).-V. 118, p. 1268.1132. •

Maryland & Pennsylvania RR.-Plan of Exchange Ap-
proved.-
The stockholders on Mar. 19 approved the plan of exchange of new 6%1st Cense]. Mtre. bonds and stock for 1st Income Mtge. 4% bonds, as out-lined In the "Chronicle" of Sept. 29 1923. See V. 117, p. 1461.
Massachusetts Northeastern Street Ry.-
See Nashua Street Ry. below.-V. 118, p. 85.
Missouri-Kansas-Texas RR.-Settlement.-
The I.-S. C. Commission has certified payment of $660,448 to the com-pany in final payment of Government's guarantee of earnings for first sixmonths following the termination of Federal control, making a total of$13,243,448 paid the carrier.-V. 118, p. 664, 551.
Municipal Service Co. (& Subs.).-Earnings.-

1923. 1922. Calendar Years- 1923. 1922.Calendar Years-
Gross earnings 4,823,589 3,665,903 Raps. Hun. Serv. Co 33,682 39,066Operating exps 2,807.720 2,157,677

Balance 1 339,947 1,014,530Taxes (excl. Fed.tax) 183.231 140,335
Income deductions.- 6,781 6,043 Int. Mun. Serv. Co_ 320,094 332,718Rentals & int. pd. by Renewal reserve.... 422,508 315,321subsidiaries, 452,229 308.252 Federal tax 92,198 63,862

Balance  1,373,629 1,053,596 Balance  505,147 302,62
Consolidated Balance Sheet Dec. 31 1923.

Assets- Liabilities-
Plant. property. &c $19,057,82 Common stock x$1,000,000Cash 370,824 Preferred stock 2,909.200Special deposits 76,231 Stock of sub. cos 1,900,850United States securities 294,870 Collateral trust bonds 3,868,500Accounts receivable 391,941 Coupon notes 678,000Material and supplies 494,614 Bonds of sub. cos 6,474,000Other assets 1.042,861 Other capital 2,198

Notes payable 210,000
Accounts payable 473,260
Accrued taxes, interest, &e... 390,814
Reserves 2,199,114

$21,729,166Total (each side) Surplus 1,623,230
x 50,000 shares of no par value.-V. 118, v. 907.
Nashua (N. H.) Street Ry.-To Lease Line.-
The New Hampshire P. S. Commission has authorized the company tooperate under a temporary lease the lines of the Massachusetts North-eastern Street Ry. between Hudson Bridge and Hudson Centre, con-necting with the Nashua company's lines. Permission was also giventhe Nashua Street Ry. later to buy the property of the Northeastern, if

thought desirable-V. 110. p. 1973.

New Hampshire Elec. Rys.- Sub . Co. Near Receivership.-
President D. A. Belden announces that unless financial assistance Is

offered by the communities served by the Dover Somersworth & Rochester
Street Ry. In the near future, that company will be forced into the hands
of a receiver.-V. 103, p. 493.

New York Central RR.-Increases Holding in Mich. Cent.
The company acquired approximately 3,600 additional shares of MichiganCentral stock during 1923. The Central now owns 95% of the Commonstock of the Michigan Central, watch it has controlled for many years,having about 178,000 snares out of 187,364 outstanding. No statement of

the price paid was given out, but it was stated to have been about $355per share.-V. 118. p. 1268, 1259. 

New York State Rys.-New Franchise.-
The Common Council of Rochester, N. Y., on March 11 approved thefranchise for the operation of the crosstown trackless trolley line for a periodof 25 years. This line is operated by the Rochester Railways Co-ordinatedBus Lines, Inc., a subsidiary. The franchise includes transfer privilegesto all city bus and trolley lines.-V. 118, p. 907.
Northern Central Ry.-Stock Increased.-
The stockholders recently increased the authorized capital stock by$6,000,000. of which $3,500.000 will soon be issued. The stockholdersalso approved the issuance of 39,500.000 Gen. & Ref. Mtge. 5% bonds.The proceeds will be used to reimburse the Pennsvivaina RR. for advancestotaling $13,000,000. See also V. 118. p. 795, 85.
Oklahoma City-Ada-Atoka Ry.-Securities Authorized:The I.-S. C. Co-tvnission on March 10 authorized the company to issue(1) not exceeding 8800,000 Common stock, par $100, and (2) not exceeding$800.000 of 1st Mtge. 6% bonds; said stock and bonds to be delivered toH. R. Hudson in payment for property to be acquired. The report of theCOMMI&41011 says in part:
The applicant was organized and incorp. In Oklahoma on Oct. 11023 andacquired a line of railroad extending from Shawnee to Coalgate, Okla., 78miles. The Oklahoma City Shawnee Interurban Ry. acquired a line ofroad extending from Oklahoma City to Shawnee. Okla., 39 miles. Thesetwo properties were formerly part of a branch line of the Missouri Kansas& Texas Ry., which company at the time of its reorganization elected not toinclude that portion of the line extending from Oklahoma City to Coalgatewith its property, and it was ordered sold by the Court. The purchaserwas H. K. Hudson, who proceeded to divide the line at Shawnee andorganize a separate corporation to acquire and operate each portion.The applicant proposes, in each instance, to issue $800,000 of Commoncapital stock and $800,000 of First Mortgage 6% bonds, of which all except$400,000 of bonds to be used in connection with the conversion of theShawnee company's line into an electric or gasoline interurban railway.will be delivered to Hudson in payment for the properties.The applicant shows that the .Missouri company had outstanding againstthe entire branch from Oklahoma City to Atoka approximately $5,250,000of bonds, upon which interest charges amounted to about $315,000 annually.Taxes on the property amounted to about $140,000. Under the planproposed by the applicant the total interest charges on all of the bondsto be issued against both properties will amount to $96.000, and it hassucceeded in having taxes reduced to $24,000. In addition, the applicanthas entered into an agreement with its employees under which wages willbe reduced 33 1-3% below the standard wage scale and has materiallyreduced the overhead charges as compared with those in effect under theMissouri company. The applicant will acquire the property free of anylien of the security holders of the Missouri company.There was no equipment included in the property purchased by Hudson,but he has since acquired and turned over to the applicant 7 locomotives,7 freight cars, 3 passenger coaches, 1 steam pile driver. 1 steam shoveland 1 wrecker, costing in the aggregate $119,000. He has also constructeda two-stall roundhouse with machine shop attached at a cost of $15,000.In addition, he has expended approximately $150,000 for materials andlabor incident to reconstructing and rehabilitating the property. All ofthese Items are included in the purchase price of the property. It is hispurpose to purchase additional equipment and make such other improve-ments as may be found necessary for the proper and successful operationof the property.
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The proposed bonds will be issued under the applicant's first mortgage,
which will be dated Jan. 1 1924 and due Jan. 1 1944. The trustee has not
yet been selected. Compare V. 118, p. 432. '

Oklahoma City Shawnee Interurban Ry.-Bonds Auth.
The I.-S. C. Commission on March 10 authorized the company to issue

(1) not exceeding $800,000 Common stock, par $100, and not exceeding
3400,000 1st Mtge. 657 bonds: said stock and bonds to be delivered to H. R.
Hudson in payment for property to be acquired; and (2) not exceeding
$400,000 of 1st Mtge. 6% bonds; said bonds to be sold prior to Dec. 31 1924
at not less than 85%.
The report of the Commission says in part: The applicant was organized

and incorporated in Oklahoma on Oct. 1 1923 and acquired a line of railroad
extending from Oklahoma City to Shawnee. Okla., about 39 miles. This
line includes the terminal at Shawnee. The Oklahoma City-Ada-Atoka Ry.
also acquired a line of railroad extending from Shawnee to Coalgate. Okla.,
about 78 miles. These two properties were formerly part of a branch line
of the Missouri Kansas & Texas Ry. extending from Oklahoma City to
Atoka, Okla., which company, at the time of its reorganization, elected
not to include that portion of the line extending from Oklahoma City_ to
Coalgate with its property, and it was ordered sold by the Court. The
purchaser was H. R. Hudson, who proceeded to divide the line at Shawnee
and organize a separate corporation to acquire and operate each portion.
The applicant proposes, in each instance, to issue $800,000 of Common

stock and $800,000 of First Mortgage 6% bonds, of which all except $400,000
of bonds are to be issued by the applicant to be delivered to Hudson in
payment for the properties.

It is the purpose of the applicant to sell $400,000 of the proposed bonds
and to use the proceeds for the conversion of the line into an electric or
gasoline interurban railway or for the purchase of electric or gasoline
motive power or rolling stock. While no arrangements for the sale of the
bonds have been made, the applicant states that it expects to dispose of
them at not less than 85% on which basis the cost of the proceeds would
be approximately 7.45% per annum. Our order will require the sale of the
bonds under the proposed arrangement prior to Dec. 31 1924.
Pending determination of the question of converting the applicant's

line into an electric or gasoline interurban railway, the applicant will enter
into a temporary working agreement with the Ada company, under which
that company will operate over the applicant's line.
The applicant shows that the Missouri company had outstanding against

the entire branch from Oklahoma City to Atoka approximately $5,250,000
of bonds, upon which interest charges amounted to about $315,000 annually.
Taxes on the property amounted to about $140,000. Under the plan pro-
posed by the applicant the total interest charges upon all of the bonds
to be issued against both properties will amount to $96,000, and it has
succeeded in having taxes reduced to $24.000. In addition, the applicant
has entered into an agreement with its employees under which wages will
be reduced 33 1-3% below the standard wage scale, and has materially
reduced the overhead charges as compared with those in effect under the
Missouri company. The applicant will acquire the property free of any
Hen of the security holders of the Missouri company.
The proposed bonds will be issued under the applicant's first mortgage,

dated Jan. 11924. due Jan. 1 1944. The trustee has not yet been selected.
Compare V. 118, p.432.

Oregon-Washington RR. & Navigation Co.-Constr.
The I.-S. C. Commission on March 12 Issued a certificate authorizing

the company to construct and operate in common with the Walla Walla
Valley Ry. Co., a branch line of railroad extending from a connection
with an existing branch line of the company's road at a point in the south-
west quarter of Section 33, Township 6 North, Range 35 East. in a general
westerly direction to tne village of Umapine, a distance of approximately
three miles, all within Umatilla County, Ore.-V. 118, n. 432.

-Pennsylvania RR.-Committee to Consider Lease.-
Samuel Rea has announced that the following directors have been ap-

pointed to act as a committee to consider the proposed lease of the Norfolk
SC Western Ry.: E. B. Morris, C. E. Ingersoll, C. B. Newbold, A. W.
Thompson and Jay Cook.
Members of this committee will confer with the committee of directors

appointed by M. D. Maher, President of the Norfolk &Western. This
committee is composed of D. W. FlIckwir of Roanoke, Va.; F. S. Royster
of Norfolk, Va.; E. H. Alden of Philadelphia, and S. P. Bush, Columbus.
-V. 118, p. 1268.

Peoria & Eastern Ry.-Earnings Month of January.-
Inc. (4-) or

1924. 1923. Dec. (-)•
Railway operating revenue  3369,576 $428,604 -$59,027
Railway operating expenses  335,544 363,215 -27.671
Equipment retirement & depreciation. 16,705 28,597 -11,893

Net revenue 
Railway tax accruals  

$17,327 $36,791 -$13?:481
$16,600 $18,332

Uncollectible railway revenue  9 263 -254
Equipment rents (net)  48,201 33.551 +14,650
Joint facility rents (net)  2,385 4,661 -2,275

Net railway revenue 
Non-operating income 

Gross income 
Interest, rents, &c 
Sinking, &c., reserve funds 
Investment in physical property 

Total deficit  $152,163 $41,106 -$110,957
Profit & loss deficit  $781.962 $126.717 -$656,245
The operating debt of the P. & E. due to the "Big Four" on Jan. 31 1924

amounted to $1,075,351, against $424.982 Jan. 31 1923, an increase of
$650.369.
Compare also results for the 12 months ended Dec. 31 1923 in V. 118,

P. 1136, 664.

Portland (Me.) Terminal Co.-Notes Offered.-Kidder,
Peabody & Co. and Harris, Forbes & Co. are offering at
100.24 and int. $1,800,000 1-Year 5% Gold Coupon notes
(guaranteed by the Maine Central RR.).
Date April 1 1924. Due April 1 1925. Interest payable A. & 0. in

Portland or Boston. Denom. $1,000, 15.000 and $10,000. A legal
investment for savings banks in Massachusetts.
Company owns the freight and passenger terminals in the cities of

Portland, South Portland and Westbrook. Me., used by the Boston &
Maine RR. and the Maine Central RR. Property includes 36.40 miles of
first and second main line track and 91.70 miles of sidings. including a
belt railroad, the Union Passenger Station and other passenger and freight
stations, wharves, coal discharging plants. roundhouses, railroad repair
shops, warehouses and yard facilities, extensive railroad and shore privi-
leges at deep water sufficient for all present purposes and for future growth.
and in addition considerable real estate, exclusive of right-of-way, all
of which is well situated for present needs and further rail and water
developments.
The Boston & Maine RR and the Maine Central RR. must pay for

the use of the terminal facilities of the property (each in proportion to its
use) all operating maintenance, and general expenses of the company,
also all taxes, interest on bonds and other obligations and dividends on
the capital stock of the Terminal company at not exceeding 5% per annum.

Issuance.-Approved by the Maine P. U. Commission and the I.-6. C.
Commission.-V. 116, p. 2131.

St. Louis Kennett & Southeastern RR.--1Bonds.-
The I.-S. C. Commission on March 10 authorized the company to issue

$150,000 Ref. & Impt. Mtge. 6% bonds, Series "A." said bonds to be
exchanged at par for a like amount of company's 1st Ref. Mtge. bonds.
matured May 1 1922 and unpaid.-V. 106. p. 191.

Santiago Electric Light & Traction Co.-Tenders.-
The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until

March 28 receive bids for the sale to it of 1st Mtge. 50-year 6% bonds,
due Jan. 1 1959, to an amount sufficient to exhaust $18.735.-V. 116,
p. 1276; V. 106, p. 1037; V. 98. p. 1157.

Sewell Valley RR.-Notes.-
The I.-8. C. Commission on March 8 authorized the company to issu 01.

$38,358 promissory notes in connection with the procurement of additions

def$49.869 20,0l6 329,852
19.253 22,189 --,2,936

def$30,616 $2.172 -$32,788
35,270 35,039 +230

453 440 +13
85,725 7.800 +77,925

equipment. The applicant has arranged to procure 20 model 55 gasoline
engine combination passenger and baggage cars at $16,800 each and one
model 55 gasoline engine and baggage car at $14,859; prices f. o. b. Phila-
delphia, Pa.-V. 118. p. 1269.
Southern Ry.-Equip. Trusts Sold.-Drexel & Co.,

Philadelphia, have sold at prices ranging from 97.94 and
div. to 100.09 and div., to yield from 434% to 5.20%, accord-
ing to maturity, $6,600,000 5% Equip. Trust Gold Certifi-
cates, Series "Y," issued under Phila. plan (see adv. pages).
Dated March 1 1924. Payable semi-annually in serial installments a

$220.000 Sept. 1 1924 to March 1 1939, both inclusive. Denom. 31.000 cs.
Dividend warrants payable M. & S. at Pennsylvania Co. for Ins. on Lives
& Granting Annuities, Phila., trustee.

Issuance.-Subject to the Approval of the I.-S. 0. Commission.
Security.-Certificates are to be issued in part payment for the following

new standard railway equipment: 2,000 40-ton steel centre sill box cars,
1.000 50-ton low side steel gondola cars. 500 50-ton steel frame hopper cars,
20 8-wheel switching locomotives, 5 Mallet locomotives, 20 steel passenger
coaches, 12 steel baggage-express cars, 6 steel mail-baggage cars. 5 steel
dining cars and 2 steel mail cars.

Guaranty -Payment of the certificates and dividend warrants will be
unconditionally guaranteed by the company by endorsement on the
certificates.

All of the foregoing equipment will be new and will cost approximately
$8,300,000, of which approximately $1,700,000 is to be paid by the company
in cash, such cash payment being about 20% of the cost of the equipment
or over 25% of the face amount of the certificates.-V. 118,p. 1269, 1136.

Tennessee Electric Power Co. (Incl. Affiliated Cos.).
-Earnings.-

12 Mos. end. 6 Mos. end.
Dec. 31 '23. Dec. 31 '22.

Gross earnings  19,121.250 84.140,861
Operating expenses and taxes  4,942.862 2,305.488

Gross income  $4.178.388 $1,835,374
Int., &c., & diva, on Nash. Ry. & Lt. Co. Preferred

stock not owned  1,763,588 858.264
Dividend First Preferred stock  677.327 335,063
Depreciation  827,146 398,792

Balance  $910,327 $243.255

Consolidated Balance Sheet Dec. 31.
1923. 1922.

Assets-
Plant property and

1923.
Liabilities-

1st Pt. 7.20% stk_ 277,300

1922.

securities owned 52,815,343 50,090,021 ist Pfd. 7% stock_ 6,720,600 6,566.400
Adv. & miscel. Inv. 155,820 152.471 1st Pfd. 6% stock_ 3,901.900 4,081,800
Special deposits__ - 526,510 45,765 2d Pref. stock___ _x5,000,000 5,000,000
Cash  543,029 476,772 Common stock- _ _y1,404,000 1,404,000
Acc'ts & notes rec. 859,615 651,630 Nash. Ry. & Lt.
Materials & suppl_ 713.666 528,866 Co. Pref. stock_ 410,100 555,400
Def. & prep. acc'ts 355,048 68,015 do Comm. stk. 7,000 7,000
Unamortized bond Funded debt 32,935.000 29,905,600

disct. & expense 1,082,722 301,742 A cc'ts & notes pay. 274.689 210,777
1st 6% Pref. stock 410,100 555,400 Accrued accounts_ 1,112.179 831.272
Subscr. to 7.20% Deferred Items_  150,420 103.576

First Pref. stock 187,439   Operating reserves 102,210 66.448
Depreciation res've 2,298.112 2,028.052
Contingency reeve 424,083 427,024
Capital surplus_ _ _ 120,100 94,400

Totalleach side) 57.649.290 52.870,681 Surplus  2,511,597 1,588,932

x 2d Pref. stock. 50,000 shares, no par value. y Common stock, 156,000
shares, no par value.-V. 118, p. 1013, 908.

United Electric Rys., Providence.-Earnings.-
Cal. Year Cal. Year July 9 '21 to

Period- 1923. 1922. Drc. 31 '21.
Total income from all sources $8,104.044 $8,329,543 $3,705,724
Operating expenses and depreciation_ 7.235 614 $6,979.198 $3,028,054
Taxes 341.619 366,492 173.859
Bond interest, &c., deductions  677,342 613,161 289,563

Net income defS150.532 $370,691 3214.248
Surplus adjustments cr120,072 Cr.1.486
Dividends paid 206,267 329.773

Balance, surplus def$236,727 $42.405 $214.248
-V. 118, p. 204.

United Gas & Electric Corp.-Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

x Receipts   31.161.393 $776,422 1982.680 $2,062,014
Int. di amortization_ _ _ _ 619,819 674,841 710,935 763.257
Losses on securities, &c._ 1.414 71,968
Preferred dividends   y144,431

Surplus  $365,729 329.613 3271.745 31,298,757

x Dividends of sub. cos. actually declared during year and miscellaneous
direct earnings after deducting expenses. y Covers period from July 20,
date of reorganization to Dec. 31 1923.

Operation of the Subsidiary Utility Properties of the Corporation.
Calendar Years- 1923. 1922. 1921.

Gross earnings $13.482,411 $12.030,956 $10,926.853
Oper. expenses (incl. maintenance) - - 7.838,324 6.838,843 6,429.783
Taxes  830.266 778,599 721,246
Fixed charges  1,754,410 1,740,245 1,699.729
Renewal & replacement reserve  959.979 738,357 566.303

Balance avail, for financing & divs_ $2,099,432 $1.934,912 $1,509.793
-V. 118. p. 1137, 86.

United Light & Power Co. (of Md.).-Initial, &c., Divs.
The directors have declared quarterly cash dividends of 40c. a share on

the "A" and "B" Common stock. of $1 61 a share on the Class "A" Pre-
ferred stock and a stock dividend of 1-40th of a share of "A" Common to
holders of "A" and "B" Common stock. The Common dividends are
payable May 1 to holders of record April 15 and the Preferred dividends
April 15 to holders of record April 1.
Dividends of $2 a share on the Common, 1)157 on the First Preferred and

2% on the Partic. Pref. stock of the United Light & Railway Co., which
has not been exchanged for United Light & Power Corp. shares were also
declared. The common dividend will be paid on May 1 to holders of record
April 15. and Preferred on April 15 to holders of record April 1 (Compare
"United Light & Rys. Co." in V. 117, p. 2544.)-V. 118, p. 1269.

United Railways Co. of St. Louis.-Valuation.-
The reorganization committee and Receiver Wells have agreed to accept

$51.781,348 as the value of the company's property as of Jan. 1919. This
decision, it is announced, was taken to facilitate tne reorganization plans
and demonstrate tne company's willingness to abide by the rulings of the
Commission. The company had claimed a value of about 370,000.000.
-V. 118, p. 1269.

Virginia Ry. & Power Co.-Fare Extended-Listing.-
The City Council of Richmond. Va., has extended the 6-cent fare ordi-

nance for a further period of 6 months, effective on April 12, when the
present 6-cent ordinance is due to expire.
The Philadelphia Stock Exchange has authorized the listing of $100,000

additional 1st Sc Ref. Mtgs. 5% bonds, due July 1 1934, being Part of
51,000,000 applied for in company's application dated Jan. 28 1924, to be
listed upon official notice of issuance, making the total amount of said
bonds listed March 15 112,418,000.-V. 118, P. 1137. 1013.

Warren & Jamestown Street Ry.-Sale.-
The Venango Public Service Corp.. a Pennsylvania company, operating

railway lines in northwestern Pennsylvania through ownership of the North-
western Electric Service Co., has applied to the New York P. S. Commission
for authority to acquire and purchase such amounts of the capital stock of
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the Warren & Jamestown Street Ry. as have been or may hereafter be ten-dered to it and all the stock of the Carroll Electric Light & Power Co.The Warren & Jamestown Street Ry. operates a 22-mile electric railway.about 9 miles of which is in New York State.-V. 86. p. 482.
Wisconsin Securities Co.-Notes Offered.-First Wis-

consin Co., Milwaukee, are offering at 993/i and int. to yield
about 6.12%, $1,000,000 Collateral Trust 5-Year 6% notes.Date March 1 1924. Due March 1 1929. Denom. 51.000, 5500 and$100c*. Interest payable M. & 8. at First Wisconsin Trust Co., Mil-waukee, without deduction for the normal Federal income tax now orhereafter lawfully deductible at the source not in excess of 2%. Redeemableall or part on 60 days notice at par and int., plus a premium of 3% untilMarch 1 1925; 2% thereafter until March 1 1926; 134% thereafter untilMarch 1 1927: 1% tnereafter until March 1 1928, and without premiumfrom that date to maturity. First Wisconsin Trust Co., Milwaukee.trustee.
Company.-Is a financial and holding company, incorporated in Wis-consin, and owning, among other assets, real estate and stocks and bondsof otaer companies. Most of the companies whose securities are owned,either own, or control through stock ownership, public utility propertiesin Wisconsin.
Purpose.-Proceeds will be used to retire current indebtedness largelyincurred for advances made to the Northeastern Power Co., all of whosestock and bonds are owned by the Wisconsin Securities Co.Securlty.-Secured, through deposit under a collateral trust agreement,by $1.200,000 1st Mtge. 10-Year 6% bonds of the Northeastern Power Co.Earnino.-Average net earnings of the company for the five years1919 to 1923 Inclusive, available for interest on notes have been in excessof $280,000, or 4.7 times interest requirements.-V. 117. p. 209.

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important

developments in the industrial world during the past week,
together with a summary of similar news published in full
detail in last week's "Chronicle."

Steel and Iron Production, Prices, &c.
The review of market conditions by the trade journals formerly givenunder tnis heading apnears to-day on a preceding page under "Indicationsof Business Activity."

Coal Production, Prices, &c.
The United States Geological Surver's report on coal production, togetherwith the detailed statements by the 'Coal Trade Journal" and the 'CoalAge," regarding market conditions, aeretofore 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 anpearingunder the above heading, will be found to-day on a preceding page.

Prices, Wages and Other Trade Matters.
Refined Sugar Prices Reduced.-On March 18 the following reductionstook place: American, 20 pts. to 8.60c. per pound; Arbuckle. 15 pts. to8.60c.: Federal, 10 pts. to 8.50c.: National, 40 pts. to 8.60c.: Pennsylvaina,20 pts. to 8.60c.: Revere, 20 pts. to 8.55c., and Warner, 20 pts. to 8.60c.On March 19 Federal and Pennsylvania cut prices 10 pts. and 20 pts.,respectively, to 8.40c. per pound.
Pittsburgh (Pa.) Meet Metal Workers' Strike Ends.-1924 agreement signedgiving men slim per day until June 10. wben wage will be raised to $11per day. "Wz U S.reet Journal" March 18, p. 5.New Automobile Model.-Hudson Motor Co. announces seven-passengerDe Luxe Sedan to sell at $2,145. "Boston News Bureau" March 19, p. 11.Matters Covered in "Chronicle" March 15.-(a) Slight decrease in Febru-ary construction-F. W. Dodga Corp.'s review of building activity duringthe month of February 1024, p. 1201. (b) No new General Tire dealersfor three months-factory running at capacity behind orders and presentdistributors will be favored, p. 1203. (c) Unfilled orders of Steel Corp.show further increase, p. 1204.

Abitibi Power & Paper Co., Ltd.-Annual Report .-
Calendar Years- 1923. 1922. 1921. 1920.Gross sales $11,047.668 $9.461.299 $8,861,810 $10,580,142Expenses  6,768,088 5,846,462 4,183.637 5,537,009Interest   882,625 929,123 849,743 501,946Deprec'n & deple'n, Szc..1 930,186 803,391 989,763 1793,018Business profits tax.J 64,576Preferred dividends (7%) 70,000 70,000 70,000 70.000Common dividends- -(514)1.000.000 (82)500,000 ($1)250,000 a1,500.000
Balance. surplus  51,396,768 $1,312,323 $2,518,666 $2,113.592Previous surplus  4,807.238 3,548,093 3,688,671 1,574,979Res've for depr. of Inv  2.177,145Adjust. Govt. taxes_ 53,177 482,000

Profit & loss surplus.- 56,204.007 $4.807.239 $3,548,093 $3,688,571a Dividends paid for the year 1920 on the Common stock were as follows:21 50 per share each In July and Oct. 1920 and in Jan. 1921 on the outstand-ing 250,000 shares of no par value stock, and in April 1920 7 % % on the thenoutstanding 55,000.000 Common stock, par $100. This compares with4 % % paid in Jan. 1920 and an initial distribution of 114% made in Oct. 1919-V. 117. p. 2215.

Acme Steel Goods Co.-Report.-
The company made gross shipments in 1923 amounting to $6,818,941,the heaviest in Its history, as compared with $4,232,010 for 1922 and52.408.627 for 1921.

Statement of Earnings for Calendar Year 1923.Sales, $6.682,919: less cash discount allowed, $60,280; net sales_ $6.622,639Net operating profit  $932,638Other income  10.936
Total income  $943,574Bond interest and expense  71,900Estimated Federal tax  110,000
Net addition to surplus  $761,674-V. 117, p. 2215, 2111.

Alabama Co.-Resumes 2d Preferred Dividends.-
The directors have declared a quarterly dividend of 114 % on the non-cumulative 2d Pref. stock, payable April 10 to holders of record March 31.This is the first dividend on that stock since April 1921. when 1% %was paid. A dividend of 7% was declared on the 1st Pref. stock for thefull year, the first installment payable April 10 to holders of record

March 31.-V• 118,p. 909.

- All America Cables, Inc.-Annual Report.-
Calndar Years- 1923. 1922. 1921. 1920.Gross revenue  $7,330,951 87,929,867 $8,867,229 $9,664,901

Net aft. oper.& gen.exp. 2.751.492 3,137.926 4,343,734 4.658,221
Other income  591,656 682,998 328,390 352,475

Total income  $3,343,148 $3,820,923 $4,672.124 $5,010,696Inventory adjustment.. 16756.330
Federal taxes  •  5391.116 8440.576 660.000 8950.000Dividends (6 %)1,611.697 (614 )1451,206 (7)1,548.999 (7)1,545.789

Balance, surplus  S1.340,335 51,929.141 51.706.795 82,514,907
Profit St loss surplus_ _ - - $7,047,223 45.706.888 $8,372,347 $6,665,552
k x After deducting 20% stock dividend ($4,594,600) paid Dec. 30 1922.
The special meeting has again been adjourned to March 27.
John Henry Hammond has been elected a director to fill a vacancy.-

V. 118. la• 1137.

Alvarado Mining & Milling Co.-Capital Reduced.-
The stockholders on March 12 reduced the authorized capital stock

from 1,200,000 shares, par $20, to 400,000 shares, par $20. Of the present
authorized stock there are outstanding 343.391 shares.-V. 118, p. 11371

American Beet Sugar Co.-New Officers.-
R. Walter Leigh has been elected Chairman of the Board and Presidentto succeed the late II. Rieman Duval. Franklin Q. Brown has beenelected Vice-Chairman and Vice-President; Charles O. Duprat as Vice-President and Treasurer, and Charles E. Eller as Secretary and AssistantTreasurer.-V. 118, p. 1137.

American Bosch Magneto Co.-Annual Report.-Calendar Years- 1923. 1922. 1921. 1920.Operating profit $148,711 $25,914 def$236,177 $1,595,962Tax reserve 

615224AReserve & adjust., &c... 54,636 23,582 1,813,815
Net profit 594.075 $2.332def$2049,992 $945,700Dividends  120,000 880,000
Surplus $94.075 $2,332def$2169.992 $65,700-V. 117, p. 2325.

American Cyanamid Co.-Extra Dividend.-
An extra dividend of % of 1% has been declared on the Common stockIn addition to the regular quarterly dividends of 1% on the Common stockand 114% on the Preferred stock, all payable April 1 to holders of recordMarch 22. Like amounts were paid Jan. 2 last. Dividends on the Corn.stock were inaugurated July 2 1923 by the payment on that date of aninitial quarterly dividend of 1%. A dividend of 1% was also paid inOct. 1923.-V. 118, p. 1014.

American Gas & Electric Co.-Dividends.-
A regular quarterly dividend of 25 cents per share on the non par valueCommon stock has been declared out of the surplus net earnings of thecompany for the quarter ending March 31 1924, payable April 1 to holdersof record March 15, and payable to stockholders who have not prior toMarch 15 1924, surrendered their certificates for par value shares in ex-change for non par value shares upon the making of such exchange but notprior to April 1 1924.
An extra dividend at the rate of 1-50 of a share was paid Jan. 2 on eachshare of Common stock, no par value, in addition to a regular quarterlycash dividend of 25 cents per share (see V. 117. p. 2656).The regular quarterly dividend of 154% on the outstanding Preferredstock has been declared for the quarter ending April 30 1924. payable May 1to holders of record April 12.-V. 117,9. 2773.

American International Corp.-Recapitalization.----In
the annual report for 1923 (see under "Reports and Docu-
ments" on subsequent pages) President M. C. Brush' in
his remarks to stockholders concludes as follows:
Due to the financial condition of the corporation as related to its presentcorporate capitalization, all operating income must be credited to profitand loss account and cannot be made available for dividends until thepresent impairment of the corporation's capital has been made good.Your directors, therefore, deem it highly desirable that there should be arecapitalization on a no-par basis with a readjustment of asset book valuesto bring them into accord with the present conditions affecting your corpora-tion's properties, at the same time eliminating all preferential shares.Without taking such steps there would necessarily elapse a prohibitiveperiod for making up the deficit before any net earnings would be availablefor dividends. There will, therefore, be presented to the stockholders atan early date a plan to accomplish such readjustment, which your directorsbelieve to be a necessary step towards a satisfactory rearrangement of theaffairs of the corporation.-V. 118. p. 910.

American Manganese Mfg. Co.-Sale.--
The properties of the company at Dunbar, Pa., will be offered at re-ceivers' sale in Philadelphia March 31. The sale will be conducted byDavid Halstead, receiver.-V. 115, p. 2583.

American Republics Corp.-Annual Report.-
Calendar Years- 1923. 1922.Sales $24,958,352 811,236,422Costs of sales, expenses  22,150,247 9.485,748Other income or charges (net)  599,798 207,464Reserve for Federal taxes  105.375 34,727Preferred dividends (7%)  700,000 700,000
Balance, surplus 

-sz. 117, p. 2803.

American Sales Book
Years Ended Dec. 31-'

Profits for year 
Bond interest 
Depreciation reserve 
Reduction of patents account 

do account arrears 
Common dividends ($3) 

Balance, deficit 
Previous surplus 
Federal taxes, prior year 

Profit and loss, surplus 

Preference di dends (7%)

81.402,934 5808.483

Co., Ltd.-Annual Report.-
1923. 1922. 1921.
$572,793 5558.365 8515,891

14,499 21,135 23,820
140,916 137,219 134,234
50,000 50.000 50,000

215,131 215,131 215,131
 (514)161,348(330107,566
92,199(81.60)49,173

560.048 875,641
8129.245 5238,937

36,365 34,050

$14,859
$319,107

65,311

x$152,928 $129,245 $238,937
x Subject to U. S. Federal taxes on 1923 profits, &c.-V. 116. p. 2259.
American Ship & Commerce Corp.-Report Cal. Years.
Revenues-

Gross earns. from ()per._
Gross earns. fr. steam'ps
Pier rentals 
Other income 

Total revenue 
Expenses-

Cost & oper. expenses_ _ _514,801.685
Oper. exp. of steamships
Oper. expenses of piers_

1923. 1922. 1921.
16.425,181415,956,635 520.510,925
10,605.424 6,833,532 6,565,200

272,228
960.535 929,205 576,340

1920.
$33,545,778

7,219,651

758.593

527,991,140 823.719,372 827.924,693 $41,524,021

$12,558,848 815,843,046 $27,528.215
9,539,145 6,237,466 5,682.219 5,449,244

272,516Other charges 142,344 110.467 3.064,729 2,587,559
Total expenses $24,483,174 518.906.781 $24,862,510 $35.565,018Net profit $3,507,966 54,812,591 53,062,184 $5,959,003Deduct-Depreciation  51.412,939 31,294,805 $2.177,571 82,213,283Interest  1,048,550 972,016 965,058 514,987Taxes  631.000 1,094,463
Net profit 51.046,476 $2,545,770 lom$711.445 32.136,291Deduct propor. of net
profits applic. to stirs.
of sub. cos. in hands of
public 365,975 755,161 334,539 625,436
Net profit for Amer.
Ship & Comm. Corp $680,501 $1,790,610loss$1045984 $1,510,1356
x Includes settlement of U. S. Navy claim.-V. 117, p. 210.
American Stores Co.-Extra Dividend of 25 Cents.-The directors have declared an extra dividend of 25c. per share, payableMay 1 to holders of record April 19.
Results-Calendar Years- 1923. 1922. 1921.Gross sales 594.579,850 $85,866,396 $86,068,176Earnings after taxes, diva.. &c  $4,020,336 $3,215.706 $1,406,888-V. 117, P• SW.
American Sumatra Tobacco Co.-New Officers.-Louis Leopold, formerly Vice-President, has been elected President. suo-ceeding Julius Lichtenstein. Wm. A. Tucker, who has been acting Presi-dent, has been elected Chairman of the Finance ConunIttee, and WilliamB. Joyce as Chairman of the Executive Committee.-V. 118, p. 1271.
American Tel. & TeL Co.-Bonds Ready-Listing.-3. P. Morgan & Co. announce that they will he rw onureo on md afterApril 2 to deliver definitive 20-Year Sinking Fund 6H% Gold Debenture
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bonds due Nov. 1 1943 in exchange for interim receipts now outstanding,
upon surrender of the latter at their offiee. (For offering of bonds see
V. 117,
The Philadelphia Stock Exchange has authorized the Ksting of $668,800

additional capital stock, issued-$19,100 in exchange for $19,100 Cony.
4.54s due 1933: $98,000 in exchange for $98,000 7-Year 6% Cony. bonds
due 1925, and $551,700 being part of 200,000 shares to be issued to em-
ployees, making the total amount of stock listed at March 15 $747,115,100
and reducing the aount of Cony. 45is listed to $4.831,700, and the
amount of Cony. 6s listed to $8,538,500.-V. 118. D. 1271.

American Tobacco Co.-Federal Trade Commission Loses
Appeal in Mandamus Proceedings.-
See under "Current Events" above.-V. 118. p. 1263.

American Trading Co.-Consolidation Approved.-
The stockholders have approved the merger of the company and William

E. Peck & Co. The present American Trading Co. (a Maine corporation)
will be dissolved and the property and assets will be turned over to a cor-
poration to be chartered in New York and which will be known as the
American Trading Co., Inc. Compare V. 118. p. 1014.

American Water Works & Electric Co., Inc.-Forms
Super-Power Group.-
By the completion of a series of co-operative agreements for the mutual

exchange of power, a group of nine independent electric light and power
companies in Ohio, Pennsylvania. Maryland and Virginia are bringing
into being a super-power system which may be described as the Coal-field
Group, covering the area between Cleveland, Ohio, Erie, Pa., the coal
fields along the Kentucky-West Virginia State line south of Charleston,
W. Va., and a point just outside of Baltimore, Md., and including the
entire Pittsburgh district.
The participating companies have a combined capitalization of $315.-

000,000, a total generating capacity of over 2,000,000 h.p ., produced
largely by locatedplaTisilno  

only 
the coal l regions.

t I give the important district directly
serve" 

group
ter power aonndybeevgruservyice. according to H. Hobart Porter.

Pres. of the American Water Works & Electric Co., but represents an
important step in the formation of a super-power system covering tits
eastern part of the United States.
"The completion of these working agreements among this group of

companies, thus creating what may be called the Coal-field Super-Power
Group," states Mr. Porter, "is the most definite step that has yet been
taken in super-power development in the northeastern part of the United
States. It represents the beginning of a system that should, in the belief
of leading statesmen, cover the whole eastern part of the United States.
"The importance of linking this group of companies together is based

on three things. First, because of their geographical position: secondly.
because they serve the "Workshop of the World'; but most important of
all, because they provide means whereby power generated at the mouths
of coal mines can be distributed widely and can be exchanged for power
developed by the waters of New England, New York and the Appalachian
Water Shed.
"The Coal-field Super-power Group is the result of co-operative rela-

tionships between the following entirely independent companies: Duquesne
Light Co., Penn Public Service Corp. Potomac Edison Co.. American
Gas & Electric Co., Cleveland Electric Illuminating Co., Ohio Public
Service Co., Penn-Ohio Electric Co. Northern Ohio Traction & Light
Co., Penn Central Light & Power CO., Keystone Power Corp. and West
Penn Power Co. The population served by these companies is 7,250.000
and the area covered is over 50,000 square miles. Among the cities served
are Cleveland, Akron, Canton and Warren, Ohio; Erie, Pittsburgh. Johns-
town, Connellsville, Altoona, Butler, Washington, Greensbrug McKees-
port and Wilkinsburg, Pa..

' 
Charleston. Wheeling, Fairmont, dlarksburg,

and Parkersburg. W. Va.; Cumberland, Hagerstown and Frederick, Md.,
and Winchester, Va.
"The above-named companies are all financially and corporately inde-

pendent of each other except that the American Water Works & Electric
Co. controls the West Penn. Potomac Edison and Keystone Power com-
panies.
"These companies by co-operation can furnish more reliable power,

ultimately reduce the price at which power can be sold and therefore in-
crease the demand, which will have a tendency to further decrease the
cost. The companies can best servce themselves by thus extending their
asefulness to the public."-V. 118, p. 434.

Ames Holden Tire & Rubber Co., Ltd.-Report.-
The annual report for the year ending Dec. 31 1923 states: Total sales for

the year show an increase of about 13% over the previous year. After pro-
adding a reasonable amount for depreciation, company earned a net profit
of $33.938. being approximately ono-half the accrued interest on income
bonds for the year. In view of the acute conditions obtaining in the tire
and rubber industry, the directors deemed it wise to withhold any payment
of income bond interest so as to conserve the liquid resources of the company.

Inventories are current, commitments favorable, merchandise turnover
adequate, and the company's working capital improved over the beginning
of the year, while bank loans, which in Juno stood at $300,000, fell to $19.000at the close of the year's operations.

Balance Sheet Dec. 31 1923.
Assets- LtablItties-

Land, buildings and plant .81,489,874 7% Cumul. Preferred stock_ _ 5225,000
Patents & trade-marks I Corn. stk. (20.000 abs , no par) 100.000
Cash 5.333 7% 20-Year First Mtge. bds__ 250,000
Accounts receivable 75,552 7% Curnul. Income bonds____ 1,122,002
Inventories 358,118 Bank loan (secured)  19,000
Deferred charges 18,252 Accounts payable 161.097
Deficit  13,549 Reserve for depreciation 83,580

Total $1,960,680 Total $1.960,680
-V. 118, p. 553.

Antilla Sugar Co.-New Control Likely.-
See Punta Alegre Sugar Co. below.--V. 118. p. 434.
Armour 8c Co. (of Illinois).-Public Offering of Interests

in Stock Yards Companies.-
Bee Swift & Co. below.-V. 118, p. 1271, 1131.

Art Metal Construction Co.-New Directors.-
A. J. Larson and J. D. Rogers, of Jamestown. N. Y., have been added

to the board.-V. 118, p. 1272.

Associated Oil Co.-Earnings for Calendar Year 1923.-
(Earnings of company and its proprietary companies including Amal-

gamated Oil Co.]
Business earnings after deducting operating, maintenance,
and transporation expenses $12,369,776

Fixed charges: Taxes, property & miscellaneous, $756.910:
interest on funded debt, $613.276: other items, $71  1370,257

Res. for 1923 income taxes (payable in 1924). $281.378: res.
for deprec. & depl.. $4,712,334; res. for amortiz. of discount
on bonds sold, $55.125  5,048,837

Balance to profit and loss    $5.950.683
On Dec. 31 1923 current assets in excess of c -rent liabilities were

$24,132,939. Cash on hand, 84.749,731. The only funded debt out-
standing was the 12-Year notes, 824.000.000.
The crude oil production of the company and affiliated companies was

22,989,489 barrels, an increase of 11,109,822 barrels over 1922.
Crude oil stocks on hand Dec. 31 1923 were 13.593,852 barrels and

the refined oil stocks were 3.456.080 barrels, a total of 17,049.932 barrels,
all of which are carried at values considerably less than those established
by present market prico.-V. 118, p. 434.

Atlantic Fruit Co.-Deposits, &c.-
The committee for the plan of readjustment (Howard Bayne. Chairman)

has announced that 360.000 shares of stock out of 400.000 shares outstanding
and $9,800.000 debentures out of 810.000,000 have been deposited, signify-
ing the desire of the bond and stockholders to take stock in the new company,
the Atlantic Fruit & Sugar Co. rather than to take their share of the proceeds
of the sale of the property of the company at a receivership sale. Non-
assenting bondholders are expected to receive about $230 in cash as their
proportion of the upset price for which the property was bid in by the
reorganization committee-V. 118, p. 1272. 910.

Avon River Power Co. Wolfville, N. S.-Bonds Offered.
-Johnston & Ward, Montreal, are offering at 100 and int.
$2.50,000 1st Mtge. 6 30-Year Sinking Fund Gold bonds.
Dated July 1 1923. Due July 1 1953. Int. payable J. & J. at any

branch of the Royal Bank of Canada in the Maritime Provinces. Denom.
$1000 and 8500c*. Redeemable as a whole on any int. date on 30 days'
notice at 105 and int. Eastern Trust Co., trustee. Issue authorized
by Nova Scotia P. U. Commission.

Capitalization- Authorized. Issued.
Bonds $600.000 5250,000
Preferred  250,000
Common  250,000 225,000
Company.-Incorporated for the purpose of developing and distributing

hydro-electric energy in the Annapolis Valley, N. S. Construction was
started on the initial development of 2.500 h.p. in Juno 1923. was com-
pleted and power turned on Feb. 16 1924. Company owns another power
site which, using the same water, can develop a further 3,000 h.p. Com-
pany will serve an area of approximately 100 square miles containing the
towns of Windsor, Wolfville, Kentville, Canning, Hantsport and Berwick.
The P. U. Commission of Nova Scotia has given a valuation of the proper-
ties for rate fixing purposes of 8424.000.

Sinking Fund.-Commencing July 1 1925 and annually thereafter.
company will pay to the trustee for the sinking fund a sum equal to 154%
of the greatest amount of bonds at any time outstanding. Bonds bought
by the sinking fund will be kept alive and the interest on them will be
added to the sinking fund. It is calculated that sinking fund will redeem
entire issue before maturity.

Balaban & Katz Corp., Chicago.-Earnings 6 Mos.
Ended Dec. 30 1923.-
Profit  $948,606 Dividends  $214,920
Depreciation  106.956 '
Reserve for Federal taxes_ 106,713 Surplus  $520,017

 I Profit & loss surplus  1,297.584
Net income  $734,937 I

-V. 117. p. 2774.

Bassick-Alemite Corp.-Earnings Cal. Year 1923.-
Operating profit after all expenses, including Federal taxes__ __ $1,504.308
Other income  137,452

Gross income  $1,641761
Depreciation reserve  219,177
Bassick Co. preferred dividend  84,648
Bassick-Alemite Common dividends  300,000
Amortization of patents  102,421

Surplus for year  $935,513

Total surplus Dec. 31 1923  $5,394,161
-V. 118, p. 1272. •

Bertha-Consumers Co., Pittsburgh, Pa.-To Increase
Indebtedness-To Create $800.000 8% Preferred "A Stock.-
The stockholders will vote April 23 (a) on authorizing an increase of the

company's indebtedness from nothing to $2.000,000, and (b) on authorizing
the creation, out of the unissued stock. of 8.000 shares of 8% Cumul.
Pref. "A" stock, par $100. to be issued from time to time to employees of
the corporation, or its subsidiaries at par.-V. 117. p. 329..
Bethlehem Steel Corp.-Stock Sold to Employees.-
More than 20.000 employees of the corporation applied for a total of

over 51.000 shares of 7% Cumul. Pref. stock in response to the initial offer-
ing under the recently announced employees' saving and stock ownership
plan (V. 118, p. 554), which closed on March 15. Applications averaged
2.7 shares for each employee. The total subscriptions are about 10c", of
tho total 7% Prof. stock outstanding. Although the applications sub-
stantially exceed the estimates made when the offering was announced, the
trustees under the plan have decided to accept all applications in full.-
V. 118, p. 797.

(E. W.) Bliss Co.-Earnings.-
The company reports for the year ended Dec. 31 1923 an operating

loss of $983.305 after charges, against a net loss of $1,535,794 in 1922
-s,r, 117, p. 1238.

Bloedel Donovan Timber Co., Bellingham, Wash.-
Bonds Offered.-Lacey Securities Corp. Chicago, are offering •
at 99 and int, to yield 6.60%, $.500,000 1st (Closed) Mtge.
Sinking Fund 61A% Gold bonds.
Dated Feb. 1 1924. Due Feb. 1 1934. lot, payable P. & A. in U. S.

gold coin at Bank of California, N. A., Seattle, Wash., or at the Corn
Exchange National Bank, Chicago, without deduction for any normal
Federal income taxes not in excess of 2%. Redeemable, all or part, on
any int. date on 30 days' notice, at 103 for all bonds called on or before
Feb. 1 1928; thereafter the premium shall be 34 of 1% for each year or
part thereof of the unexpired term. Denom. 81.000. 300 and $100c5.
Bank of California, N. A., Seattle, Wash., trustee. Michigan Trust Co..,
Grand Rapids, Mich., co-trustee.
Company.-Was formed for the purpose of owning and logging timber

properties, all of its stock being owned by interests affiliated with Bloedel
Donovan Lumber Mills. It owns what is reputed to be one of the finest
bodies of timber in the State of Washington. This tract of some 2,794
acres in Clallam County contains in excess (1270.000.0N ft. of merchantable
timber of the highest quality, principally old growth yellow fir. The
railroad built by the spruce division of the Government during the war
runs directly through this tract, and the land being practically level, a
very low logging cost is assured.

Illoedel Donovan Lumber Mills has entered into a contract with this
company, under the terms of which it will carry on logging operations
and remove all merchantable timber from this tract within the next ten
years. paying for the same at the rate of $550 per 1,000 ft. as cut. It
is stipulated in the contract that the Bloedel Donovan Lumber Mills shall
cut not less than 5.000.000 ft. in each six months period during the first
two years beginning January 1924. and thereafter at least 10.000,000 ft.
each six-months' period. The contract specifically provides that in the
event Bloedel Donovan Lumber Mills does not log the amount required
under the contract, payment shall, nevertheless, be made to Bloedel
Donovan Timber Co. for the minimum semi-annual required amount.
The proceeds of this contract will be more than sufficient to meet all
interest and sinking fund charges on this issue.

Security.-Secured by a direct (closed) first mortgage upon 2,134 acres
of timber land in Claliam County, Wash., containing about 252,355,000
ft. of merchantable timber, and appraised at 81.009.420.

Sinking Fund.-Trustee shall receive monthly all funds for logs
e-cut the previous month under the abovmentioned lo contract.

From these funds there shall be created a sinking fund on e basin of
33 50 per 1.000 ft. of timber cut. This sinking fund is to be used solely
for the retirement of the bonds of this issue, by purchase at not more than
the redemption price, or if not so available by call by lot.

(Sidney) Blumenthal & Co. Inc. (The Shelton Looms).
-Consolidated Income Account for Cal. Year 1923.-

(Including South River Spinning Co., Inc.)
Net income before depreciation, doubtful accounts and Federal
income tax for 1993 $1,449,913

Less depredation, $279,410: doubtful accounts, $26,702  306,112

Net income before making provision for Federal income tax
for 1923, estimated at 582.074 51,143,904

Preferred stock dividends paid during the year 1923 amounted to $154.-
265.-V. 117, p. 2325.

Broad-Ohio Co., Columbus, 0.-Bonds Offered.-Ohio
National Bank and Hayden, Miller & Co., Columbus, are
offering at 97 and int., yielding over 6:30%, $400,000 1st
Mtge. 6% Sinking Fund Gold bonds. A circular shows:
Dated Feb. 1 1924. Due Feb. 1 1939. Denom. WV) and $1.000 c*.

Callable on 30 dare notice all or part by I t at 103 and int. during first
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5 years, at 102 and int. during second 5 years, and at 101 and int, during
the next 5 years. Interest payable F. & A. at Ohio National Bank, Colum-
bus, Ohio, trustee, without deduction for the normal Federal income tax
up to 4%. Penn. and Conn. State taxes not in excess of 4 mills, Maryland
securities tax not in excess of 434 mills and Mass. State income tax on the
interest up to 6% per annum refunded.
Company.-Owns in fee the site at 1160-1190 East Broad Street, Colum-

bus, Ohio, on which it is erecting and expects to have completed by June 1
1924 a modern 3-story and basement apartment building of brick and stone
construction. The building will contain 62 apartments. The value of
the mortgaged property is as follows: Land, $124,200; buildings, $677,800.
As additional security the E. H. Latham Co. unconditionally guarantees

$100.000 principal and interest of the bonds, this guaranty remaining in
effect until $100.000 of the bonds have been retired and canceled.

Caddo Central Oil & Refining Co.-May Reorganize.-
Owing to a lack of a quorum the annual meeting has been adjourned

to March 24.
In an informal talk with stockholders. Vice-President James D. Williams,

t is stated, called attention to the fact that the interest on the $5,833,100
outstanding bonds was defaulted on Jan. 1. and the management has had
conferences with important bondholders with a view to bringing about a
plan under which the latter will exchange their bonds for a new issue of
Preferred stock based on an equitable valuation of the company's properties.
Mr. Williams, it is stated, also remarked that the management hoped

that in addition to securing the consent of the bondholders to take Preferred
shares that an additional amount of Preferred stock could be issued for the
purpose of furnishing additional working capital of at least $500,000.
The annual report covering the year 1923 is given under

"Reports and Documents" on a subsequent page.-V. 117,
p. 2774.

California Petroleum Corp.-Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

Gross earnings (all cog.) _$20.314.981 $11,835.760 $7,463,675 $6,391,061
Operating expenses  6.400.655 4,974,589 3,066.522 2,319.830

Net earnings $13,914,326 $6,861,171 $4,397,153 54.071,231
Depreciation, depl., &c_a$6,237,916 $2,282,562 $1,166,420 $1,101.570
Bond interest  186,619 49,452 51,220 68,871
Res. Fed. tax. & contin_ 775,000 540,000 564.000 550,000
Preferred dive. (7 %)_ _about880,000 750.150 715,029 770,439
Sinking fund  610,293 333.561 197.065 197.421

Balance, surplus  $5,224,498 $2,905,444 $1,703,419 $1,382,931

a Includes $3.076,031 for new wells.-V. 118, p. 206.

Cambria Iron Co.-Expenditures During 1923.-
The net amount spent for new property during 1923 under the lease

was $1,415,162; total by lessees to date, 571,103,887.-V. 116, p. 826.
Cambridge (Mass.) Gas Light Co.-To Reduce Par Value.
The company has applied to the Mass. Dept. of Public Utilities for

authority to reduce the par value of the shares from $100 to $25 a share.
The present capital is $1,820,000, par $100. The stockholders will receive
four shares of new stock, par $25, for each share now held.-V. 116. p. 181.

Canada Land & Irrigation Co., Ltd.-Receiver.-
The Trustees' Corporation, Ltd., of Winchester House, Old Broad St.

E. C. 2, London, Eng., trustees for the Prior Lien Debenture-stock holder
announce that they have appointed E. James Bennett, of George A. Touche
& Co., Toronto, receiver. Stockholders desiring information should com-
municate with the Secretary of the company. W. J. Challis, of 1 Copthall
Chambers, Copthalicourt, E. 0.2.-V. 118, p. 1272.

Central of Georgia Public Service Co., Macon, Ga.-
The Georgia P. S. Commission has authorized the company to issue

$2.000,000 7% bonns, $300,000 7% Preferred stock and $300,000 Common
stock, the proceeds to be used for the construction of a steam plant for the
generation of electrical power, near Macon, Ga.

*Central Power & Light Co.-Bonds Sold.-Howe, Saow
& Bertles, Inc., have sold at 95 and mt.,to yield over 6.90%,
$800,000 1st Lien & Ref. 63,6% Gold bonds, "1952" Series.
Dated Sept. 1 1922. Due Sept. 1 1952 (see description in
V. 116, p. 300).
Data From Letter of Pres. Warner S. McCall, St. Louis, Mo., Mar. 3.
Company.-Operates directly or through its subsidiaries 34 central elec-

tric power stations as well as doing a gas, water, street railway, or ice busi-
ness in 50 cities and towns in 11 different groups. The development of
electric power through these central stations and the distrib Alen of energy
ever 274 miles of high-tension transmission lines to surrounding communi-
ties constitutes the company's basic business. Company serves a popula-
tion of about 244,000, having over 30,525 customers located in the south-
western section of the United States in the States of Texas, Arkansas, Okla-
homa and Mississippi. The properties which the company and its subsidi-
aries own have a replacement value of $11,932,077. Adding recent exten-
sions and improvements and after giving effect to this financing, the re-
placement value is in excess of $13,286,900.

Security.-An absolute first mortgage or first lien on the physical assets
or all bonds and stocks of subsidiary companies valued at $3,708.110. and
by a mortgage or lien upon the balance of the property having a Valuation of
5.9.506,884. subject to $953,900 divisional bonds on three properties and
U.058.300 1st Mtge. & Prior Lien 6s of 1946.

Combined Earnings of Subsidiaries, Years Ended Dec.
1923.

31.
1922.

Gross income $3.265,204 $3,042.693
Operation, taxes and maintenance 2,124,806 2,153,122

Net income applicable to interest $1,140,398 $889.571
Interest on all funded debt (incl. this issue) 540,577

Balance $590,821
Purpose.-Proceeds will be used to cover part of the expenditure for im-

provements on the Texas Central Power group and other properties located
In Texas.

Sinking Fund .-The mortgage requires company to set aside an annual
sinking fund payable, beginning not later than Oct. 1 1924, of 234% of
the greatest amount of bonds outstanding under this series during the pre-
ceding fiscal year, and including the foregoing. Company must maintain
total sinking funds of not less than 2% on all the bonds outstanding upon
the properties of the company or its subsidiaries not pledged hereunder,
against which may be applied any sinking funds payable under any other
existing indenture of this company or its subsidiaries; any deficiency of
such 2% shall be added to the sinking fund for this series.

Capitalization- Authorized. Outstand'g.
First Lien & Ref. 634s, due 1952 (this 

issue)8 
$4,585,600

First Mtge. & Prior Lien es. due 1946 55,000,000' b3,058,300
Divisional bonds  2,325,500 c953,900
7% Preferred stock. par $100  3,000,000 1,675,400
Common stock (no par value) 50,000 shs 20,000 ails.
a Restricted by provisions of the trust indenture. b By the terms of

the indenture securing the 1st Lien & Ref. 634s of 1952, the company cove-
nants that no further 1st Mtge. & Prior Lien 6s of 1946 may be issued, unless
deposited with the trustee as security for the 1st Lien & Ref. bonds. c No
further bonds can be issued under these mortgages unless the same are
pledged as additional security for the 1st Lien & Ref. bonds while the prop-
erties are owned by Central Power & Light Co.

12 Months Ended Jan. 31- 1924. 1923.
Gross earnings  $3,305,481 $3.072,997
Operating expenses  2,158,775 2,165,914

Net revenue available for deprec. & int. charges__ $1.146.706 $907,082
The above figures include earnings of the Clinton Light & Water Co. and

Warrensburg. Mo., properties for one month 
only. 

These properties were
sold March 6 1923 and the proceeds from the sale are on deposit with the
Equitable Trust Co., New York. trustee, In cash, for purpose of acquiring.

bi
purchase, other property of at least equal value. With the reinvestment
&is sum it is expected that there will be a substantial increase in both

the gross and net revenue of the company.-V. 118. p. 435.

Central States Electric Corp.-Note Issue.-
The stockholders will vote March 22 on approving the sale of $4,000,000

5-Year 7% Secured Gold notes. See offering in V. 118: p. 1140.

Chandler Motor Car Co.-Balance Sheet Dec. 31.-

Assets-
1923.
$

1922.
Liabilities--

1923. 1922.

Land, bidgs., &c_x3,282,712 3,154,105 Capital stock y7,000,000 7,000,000
Good-will  5,000,000 5,000.000 Notes payable__ -- 450,000 890,000
Cash 695,351 584,795 Accts. payable__ 1,170,402 787,160
U.S. W. S. stamps  1,000 Divs. pay. Jan. 2.. 420,000 420,000
Cuss. accts. reedy. 214,279 411,645 Accrued taxes__ 225,167 181,482
Cars & parts sold Dealers' deposits__ 135,708 102,306
for export 77,501 33,353 Unpaid drafts disc 151,593

Misc. accts. rec...... 57,012 43,482 Fed, tax reserve._ 295,752 242,179
Inventory  3,323.107 2,605,908 Res. for employees'
Sub. co. accounts_ 152,000 269,000 bonuses  87,072 30,489
Other assets 1,095,702 1,131,049 Surplus 4,003.185 3,627,918
Deferred charges__ 41,216 47,197

Total  13,938,880 13,281,534 Total  13,938,880 13,281,634

x Land and buildings, $2,054,023; machinery and equipment, $2,078.784;
total. $4,132,807; less allowance for deprec., 5850.096. y Capital stock
(auth. 300,000 shares) represented by 280,000 shares Common stock, no
par value.
The usual income account was given in V. 118, p. 1016.

Chesebrough Mfg. Co.-Stock Increased, &c.-
The stockholders on Mar. 20 (a) increased the authorized Common stock

from $1,500.000 (all outstanding) to $4,000,000: and (b) changed the par
value of the Common shares from $100 to $25. Common stockholders will
receive four shares of new $25 stock in exchange for each $100 share held.
It is proposed to distribute $1,500,000 of the new stock as a 100% stock
dividend; the balance ($1,000,000) will remain in the treasury.
The Equitable Trust Co. of New York has been appointed registrar of

the Bearer Interim certificates issued by Blair & Co., Inc., for Common
stock of Chesebrough Mfg. Co.-V. 118. p. 1273.

Chicago Yellow Cab Co., Inc.-Earnings.-
Calendar Years- 1923. 1922.

Profit after all charges, including Federal taxes__ $2,071,252 $1,773,073__
Dividends paid and accrued ($4) 800,071 800,049

Balance, surplus $1.271,181 $973,023
Profit and loss surplus x2,315,994 1,426,307

x After deducting 5200.000 paid as a 100% (200,000 shares, no par value)
stock dividend Dec. 11 and after transferring $181,494 to capital account
to make stated capital $2,200,000.

Consolidated Balance Sheet Dec. 31.
1923. 1922. 1923. 1922.

Assets- Liabilities- $
Cash 461,185 244,143 Capital stock x2,200,000 1,818,506
Ace'ts & notes rec. 326.906 205,209 Acc'ts payable_ -_ - 1,386.117 979,929
Inventories  307,309 211,713 Notes payable__ _ 380,082
Ins., &c.. prepaid- 69.878 81,059 Reserve for taxes_ 348,599 289,036
Invest. in Y. C. Surplus  2,315,994 1,426,307
Mfg. Co 675,000 675,000

Special deposits_ _ _ 61,600 61,600
Deferred charges 293,754 271,842
Cabs, equip., &c 3,043,425 2,131,640

Total (each side) 6,250.711 4,893,860Good-will. &c. _ 1,011,654 1,011,654
x 400,000 shares of no par value.-V. 117. p. 2546.

Cities Service Co.-Dividends-Sub. Co. Buys Tanker.
The directors have declared the regular monthly cash dividends of ji of

1% on the Preferred and Preference ' B" stocks, and ji of 1% in cash scrip
and 1 X % in stock scrip on the Common stock, all payable May 1 to
holders of record April 15. Like amounts are also payable April 1.
The 80,000 barrel oil tanker, Shreveport. has been purchased by the

Cities Service Refining Transport Co. from the U. S. Shipping Board and
will be used by the company, which is a subsidiary of Cities Service Co., to
transport, along with the rest of the company's sea going tankers. California
and Gulf Coast crude oils from those fields to the refinery of the Cities
Service Refining Co. of Mass., located at East Braintree on Boston Harbor.
-V. 118. p. 1273.

City Dairy Co., Ltd.-To Reduce Par Value of Common.-
The stockholders will vote March 27 on changing the par value of the

$1,000,000 Common stock from $100 to $25 per share. See also V. 118. 1)•
911.

Commercial Credit Co., Baltimore.-Annual Report.-
The remarks of Chairman A. E. Duncan, covering the
twelfth annual report for the year 1923, will be found under
"Reports and Documents" below. The annual summary of
consolidated operations and earnings applicable to the
capital stock of the company for a number of years, together
with a consolidated financial statement as of Dec. 31 1923
(after recent financing) is also given. Compare V. 118,
p. 314, 88.
Commonwealth Edison Co.-Rights-Application.-
The stockholders of record April 1 are given the right to subscribe at par

($100) for additional capital stock in the ratio of 20% of their holdings.
The present outstanding capital stock is $72,000,000.
The company has applied to the Illinois Commerce Commission for

authority to issue and sell to its employees $2,500,000 of capital stock.-
V. 118, p. 1017.

Compania Cubana.-Annual Report for Cal. Years.-
1923. 1922. 1923. 1922.

Profit from oper_ _$2,769,528 $571,216 Income charges._ $327,939 $348,130
Admin. & gen. exp. 88,722 63,321 Int. on debentures 327,540 327,640

Cuban Govt. taxes 173,365
Net profit from
operations .52.680,806 $507,895 Net income. _$1.989,606 $15,142

Income credits_ _ 137,644 182,917 Previous surplus__ 2,980.038 2,964,896

Gross income- _ $2,818,451 $690,812 Total surplus _ _$4,969,644 $2,980,038
-V. 116, p. 1411.

Congoleum Co., Inc. (incl. Subsidiaries).-Consoli-
dated Balance Sheet Dec. 31 1923.-

1923.
Assets- $

Plant & equipmq-a6,815,094
Cash  1,152,749

1922.
$

4,225,761
635,457

1923.
Liabilities- $

1st Pref. stock...._ 1,805,100
Com. stk. (no par)x3,754,655

1922.
$

1,860,900
954,655

Notes & accts. reo.b5,208,659 3,243.788 Funded debt 2.885,300 2,000,000
Inventories   3,413.259 1,925,728 Notes payable_   1,000,000
Adv, to salesmen_ 32,947 21,402 Accts. payable &
Due from MM. co_ 2,605 15,616 accrued charges.. 745,202 446,720
Marketable secur_ 14,481 Fed'1, &c., taxes__ 675,000 395,000
Inv. In at M. co___ 282,783 282.783 Accrued salaries_ 81.105
Empl. subscrip's_ 277,244 Surplus 78,414,126 5,181,492
Good-will & tr.-m_ 1,000,864 1,000,864
Deferred debits_ . _ 370,422 246,839
-

Total  18,279,383 11,889,963 18,279,383 11,889,963Total  

a After deducting $2.508,211 reserve for depreciation. b After deduct-
ing $412,774 reserve for discounts and doubtful debts. x 960,000 shares
of no par value. y Consists of $1.000,000 capital surplus, $23,300 appro-
priated surplus and *7.390,826 earned surplus.-V. 118, p. 1273.
Commonwealth Hotel Construction Corp.-Committee.
A reorganization committee, headed by Milton H. Hall, V.-President

Mount Vernon Trust Co., Mount Vernon, N. Y., has been formed to des
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with either reorganization or liquidation of the corporation, in cooperation
with the receivers.
Newman Erb and Charles H. Wilson, receivers, state in a letter to the

stockholders, that they have received an offer of $6,000,000 for the hotel
site "subject to terms and conditions to be agreed upon." The mortgage
obligations against the property total $2,519,000.
The receivers state that there have been sold 9,547 shares of 7% Cumul.

Pref. stock since January 1923, of which 2,829 are fully paid for. Only
$169,214 has been paid on the rest, and $493,985 remains uncollected.
There are outstanding 32,751 shares of Com, out of 47,318 subscribed for,
on which $4,108,537 has been paid, leaving $1,096,138 to be collected.-
V. 118. p. 555, 314.

Connecticut Power Co.-Stock Increased.-
The stockholders on March 17 increased the authorized Common stock

from $2.250.000 to $3,000,000. par $100. and the Preferred stock from
$1,250.000 to $1,500,000, par $100. The Common stockholders will be
given the right to subscribe at par on or before May 15 for one new share
of Common stock for each share held. The proceeds will be used to pay
for extensions, &c.-V. 117. p. 2894.

Consolidated Gas Co. of New York.-New Financing.-
The estimated expenditures this year for additions to properties of the

company, it is stated, probably will necessitate a loan of $50,000,000 of
which $40.000,000 will be used for the new Edison power plant at the foot of
East 14th St. The company, it is said. is planning no stock financing and
the money to be raised will be borrowed on notes. Expenditures have been
estimated at $69,000,000. The financing plans are said to be only in a
tentative stage.-V. 118, p. 1273, 669.

Consolidation Coal Co.-Issue of $10,000,000 7%
Cumulative Preferred Stock Approved.-
The stockholders have approved an issue of $10,000.000 7% Cumul.

Prof. (a. & d.) stock. The stockholders of record March 29 will be given
the right to subscribe on or before Apirl 19 at par ($100) share for share
for the new Pref. stock. The proceeds of the new issue will be used to
pay the balance of the purchase price of the Sandy Valley & Elkhorn RR.
and to reimburse the treasury for other capital expenditures. The issue
shall be subject to redemption on any date upon which a quarterly dividend
thereon is payable at 112M and dividends.
New Director-New Secretary-Tenders.-
P. W. Wilshire has been elected a director succeeding Frank Altschul.
H. H. Snoderly has been elected Secretary succeeding 'I'. H. Stuart.
The United States Mortgage & Trust Co.. trustee, 55 Cedar St., N. Y.

City, will until March 31 receive bids for the sale to it of 1st Mtge. 5%
Sinking Fund bonds of the Fairmont Coal Co., dated July 1 1901, to an
amount sufficient to exhaust $33,307, at a price not exceeding 105 and int.
-V. 118, p. 1273.

Continental Gas & Electric Corp.-Divs. for 1924.-
The directors have declared the following dividends for the year 1924 on

the various classes of stock: (1) Prior Preference Stock-A dividend of 7%
(2) Particip. Pref. Stock-A dividend of 6% and an extra participating
dividend of 1% in cash and 1% in Common stock; (3) Preferred Stock-A
dividend of 6%, and (4) Common Stock-A dividend of $3 in cash and $3
per share in Common stock (valued for this purpose at $100 per share).
All dividends are payable In quarterly installments on April 1, July 1 and
Oct. 1 1924 and Jan. 1 1925. the first payment being made to holders of
record March 18 1924.-V. 118, p. 101-7.

Continental Paper & Bag Mills Corp.-Treasurer.-
Owen Shepherd, Treasurer of the International Paper Co., has been

elected Treasurer, director and a member of the finance committee of the
Continental Paper & Bag Mills Corp.-V. 118. p. 798.

Coos & Curry Telephone Co.-Bonds Offered.-Lum-
bermen's Trust Co. and Ladd & Tilton Bank, Portland, Ore.,
are offering at 100 and int. $250,000 1st Mtge. 63/2% Gold
bonds. A circular shows:
Dated Jan. 1 1924. Due Jan. 11949. Denom. $1,000, $500 and $100.

Int. payable .7. 5c J. at Ladd & Tilton Bank and the Lumbermen's Trust
Co., Portland, Ore., trustee, without deduction for normal Federal income
tax up to but not exceeding 2% per annum. Callable by lot on any int.
date on 30 days' notice at 105 and int. up to and incl. Jan. 11929: thereafter
up to and incl. Jan. 11933. at 104; thereafter up to and incl. Jan. 1 1937,
at 103; thereafter up to and incl. Jan. 11941. at 102: thereafter up to and
incl. Jan. 11945, at 101, and thereafter at 100 and int.
Company.-Organized in Oregon in 1914 for the purpose of conducting a

general telephone and telegrpah business. Serves, without competition,
Coos and Curry counties and western Douglas County, in Oregon, also
Del Norte and northern Humboldt counties, in California. Owns and
operates 3.620 miles of wires and cables and 569 miles of pole lines. Has
11 exchanges, giving service to over 4.000 telephones.

Earnings.-Earnings applicable to interest for the year 1923 were 3.4
times the interest requirements on this issue of bonds. Earnings applicableto interest charges for the past three years have averaged 2:86 times suchcharges.

Capitalization.-$100.000 1st Pref. stock and $200.000 Participating6% Preferred stock (owned by the Pacific Telephone & Telegraph Co.).and $100.000 common stock.
Dividends of 12% on the Common stock and 10% on the ParticipatingPreferred stock have been regularly paid for the past eight years.
Purpose -Proceeds will be used to reimburse the company for capital

expenditures already made and to provide additional funds for increasingthe company's facilities.
Sinking Fund.-Company covenants to provide for annual sinking fund

payments commencing Jan. 1 1929 in an amount equal to 2% of outstand-ing bonds, to be used for the purchase of bonds of this issue in the open
market or to call bonds at the redemption price.

Davis-Daly Copper Co.-To Receive First Distribution of
$4.-A notice to the shareholders says in substance:
The shareholders on Feb. 20 authorized the sale of all the property and

assets of the company to the Anaconda Copper Mining Co. for $3,000,000.The sale has been consummated. The directors on March 13 voted
to distribute $2,400,000 of the proceeds, and declared the first dividendof $4 per share In distribution of the capital assets of the company, payable
immediately at the Federal National Bank, 85 Devonshire St., Boston,
Mass.

Shareholders are requested to present their certificates of stock to the
Federal National Bank, and the dividend of $4 per share will be paid
to the shareholder of record only, unless the certificate or certificates are
accompanied by the enclosed order properly filled out, signed by the
shareholder of record, which signature must be guaranteed by a national
bank or trust company or by a member of the Boston or New York Stock
Exchange. Further dividends in distribution of capital assets will be
made as soon as the affairs of the company can be liquidated.-V. 118.p. 913. 657.
Davison Chemical Co.-Silica Gel Pays Advances.-
President C. W. Miller in a letter to stockholders, says:
"The sale of Silica Gel stock to stockholders of Davison Chemical Co.

has been brought to a successful conclusion. Davison has received $1,998.-
.750 and has also received from Silica Gel Corp. $658,105 in payment of
amounts due. In addition Davison has been relieved of contingent lia-
bility on obligations of Silica Gel amounting to $700,000, which has been
discharged in full by Siliga Gel Corp.
"Davison has reduced its funded and other indebtedness by $2.450,000

and its annual fixed charges oy approximately $200,000. It still retains in
treasury 184.650 shares of Silica Gel stock, approximately 8% shares for
every 10 shares of Davison stock outstanding.

"Silica Gel Corp. Is entirely free of debt and in possession of sufficient
cash working capital. The syndicate which underwrote Silica Gel stock
received in consideration of its undertaking an option to purchase 30,600
shares of treasury stock of Silica Gel Corp. and 25,000 shares from patentees
at $25 a share, amounting to $1,390,000. It has exercised the option in
full and payment for all shares has been made.
"The syndicate was almost entirely composed of officers and directors of

Davison Chemical Co. who have paid for and withdrawn stock for personal
investment. A total of 164,960 shares has been taken by Davison stock-
holders and the syndicate at a cost of $4,123.750.
"The Silica Gel refining plant which we have just completed for and at the

cost of the Royal Dutch Co. at New Orleans has been tested to full opera-

tion and has not only met but exceeded-every claim made for it both as to
quality of product and cost of production. It has been running onll'Aexican
cracked kerosene, which is one of the most difficult tests to whichlit can be
put."-V. 118, p. 913, 781.

Dennison Mfg. Co.-Earnings Calendar Year 1923.-
Earnings. $1,754,973: deprec., $424.432; net earns, after deprec-$1.330.541
Divs.: 1st Pref. stock, $338.976; 2d Prof. stock. •:64.888; part-

nership stock and certificates, $304,465  . 708.329

Balance  $622,212
Balance Sheet Dec. 31.

1923.
Assets- $

Cash  505,519
Securities  29,500
Treas. stk., 1st pfd 262,800
do 2d pfd  107,400
do M. I. P_ __ _ 224.020

Acc'ts & notes rec- 2,958,681
For'n branch sects 474,109
Merchandise  3,173,931
Machinery  921,363
Furn. & oth. equip 323,842
Real estate  1,504.814
Goodwill  1.000,000

1922. 1923.
$

554,471 1st pfd. stook__ 4,500,000
29,009 2d pfd. stock  1,150.000

262,800 manag. part'p stk. 2,730,160
89,400 Excel. part'p certif 543,050
109,530 Notes payable_ _ - - 400.000

2,864,737 Accounts payable_ 248,261
351,424 Partnership funds

3,214,051 for diva. & int.. 304,465
730,352 Stock distribution. 762,412
313,323 Special reserves_   465,912

1,479,757 Surplus  381.718
1,000.000

1922.

4,500,000
850.000

2,440,160
403,450
750,000
238,649

217.673
610,021
590,311
398,591

Total  11,485,977 10,998,855 Total  11,485,977 10,998,85.5
-V. 118, p. 1274.

Doehler Die-Casting Co.-To Retire Bonds.-
The company, it is stated, has decided to retire $200,000 of 7% Serial

Gold debentures, $100,000 of which becomes due May 1 1925 and $100,000
May 1 1926. This will leave $400,000 of debentures still outstanding,'clue
$100,000 annually May 1 1927 to May 1 1930 incl.-V. 118.p. 1274,1141.

(E. I.) du Pont de Nemours & Co.-Redempfion.-
President Irenee du Pont, in connection with the redemption of $10,000,-

000 of bonds, says in substance:
"The annual report (V. 118. p. 659) for 1923 announced the plans of

the company to call for redemption and cancellation on May 1 
% bonds. Since $10,000,000 of 7 % 10-Year Gold  Since that report notice of

call for redemption has been advertised, thus definitely providing for such
redemptiqn (V. 118. p. 1017). The bonds to be redeemed are part of an
original issue of $35.000,000. dated May 1 1921. As announced at that
time, these bonds were sold principally to finance the purchase of an
additional block of General Motors Corp. Common stock in order to
strengthen the company's holdings in the stock of that corporation which
had been previously acquired.
"From time to time the company has purchased these bonds in the

market to the extent that to-day it now holds in its treasury 86.836,000
of these bonds. Thus it will be seen that as of May 1 1924 the company
will have purchased 316,836.000 of the original issue of $35,000,000, thereby
leaving outstanding in the hands of the public $18,164,000. The interest
upon the original issue amounted to $2,625,000 per annum. After May 1
1924 this annual interest charge will be reduced to 81,362,300., This
important reduction in the outstanding liabilities of the company together
with the reduction in the interest burden should materially improve the
position of the securities of the company.-V. 118. p. 1017.

Duquesne Light Co.-Consolidated Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

Gross earnings 816,383,622 $16,928,746 816,092,270 $15,005,172
Operating expenses  11,933,202 9,869,966 9,555,238 10,180,137
Taxes  659,941 459.553 774.594 512.623

Net earnings  $6,790,479 $6,599,227 85,762,438 84,312.412
Net earnings other oper_ 421,760 182,257 345.544 291,114
Other income  374,715 140,876 231.900 206.704

Gross income  $7,586.955 $6,922.360 86.339,882 84.810,229
Rentals, &c  $241,202 8243.280 8265.498 $311,659
Intereit on funded debt- 2,279,577 2,272,754 1,816,034 1,045,916
Int, on unfunded debt.... 58,131 16.758 31,855 14,704
Amort. of debt disc.&exp 128,320 156,345 193,029 75,115
Miscellaneous  488 488 488

Net income  $4,879,724 $4,232,734 $4,032,977 $3,362,347
Previous surplus  6,542,461 5,089,674 3,030,413 2,034,660
Miscellaneous credits_ _ _ 25,878 19,984 151,571 100,376

Total surplus 811,448.064 $9,342,392 $7,214,962 $5,497.383
Deduct-Preferred divs_ 1,362,498 373,882 395.503 410,133
Common dividends_ _ _ 1,640,340 1,640.340 1,549,210 1,458.080
Loss on fixed capital 288,607 662,151 11.733 36.258
Rent of property  33.333 1,025
Prem. on pf. stk. red'd 760,549
Prem. on bonds red'd_ 663,829 110 34,340
Amort.debt disc.&exp. 728,652
Exp. in connection with"

Issue of pref. stocks_ 1,403,285
Miscellaneous  145,527 90,224 168,732 67.261

433,594

Surplus Dec. 31  84.454.778 86.542,462 85.089,674 $3,056,692
-V. 118, p. 1017.

Eagle Engine Works, Inc.-Incorporated.-
This company was Incorporated March 14 1924 in Delaware vritn an

authorized Capital of 2.000,000 shares of no par value. Incoxwators:
William C. Durant, Deal, N. J.; Carroll Downes, Narberth, Pa.; Crles F.
Daly, New York.

Eaton Axle & Spring Co.-Report-New Directors.-
The report for the year ending Dec. 31 1923 shows:

Surplus March 31 1923. after giving effect to transactions inci-
dental to the reorganization, incl., sale of additional shares of
Capital stock, purchase of various properties, &c  $5,792,944

Net credit resulting from acquisition of assets pertaining to the
bumper business  285,000

Net profit from operations of the various plants from the dates
acquired to Dec. 31 1923  369,928

Total  56,447.871
Less-Dividends paid and provided for  441,155

Surplus Dec. 31 1923  $6.006.716
T. M. Cox has been elected a director, succeeding E. E. Walker.-

V. 118, 1). 798.
El Dorado Water Corp., Placerville, Calif.-
The corporation has applied to the California RR. Commission for

authority to issue $45,000 of 7% Preferred stock at not less than $92 a
share, and to use the proceeds in payment of outstanding obligations and
for additions and betterments.-V. 114, p. 2584.

Electric Storage Battery Co.-Consol. Bal. Sit. Dec. 31.
•1923. 1922.

Assee-
Real est.,pll&eg .x11,419,161 10,624,585
Pats., tr.-mks. ,&c 5,000,001 11,000,001
Insid.,cash&secur. 144.435 116,194
Cash  3,218,121 2,485.474

Ss accts. rec.... 5.541.555 5,354,555
U. S. obligations  3,867,524 4,743,034
Ind., ry. & util.bds. 1,075,936 831.795
Accr. int. reedy.... 67,650 70,098
Inventories   9,345,947 7,928,280
Other investments 1,665,002 1,642,053
Deferred accounts_ 581,213 404,956

*1923. 1922.
Liabilities-

Preferred stock_.. _ 32,400 32,400
Common stock_ _y19,946.925 19,946,923
Accounts payable- 2,818,352 2,321,025
Accrued accounts.. 366,953 341,572
Employees' stock

subscriptions.._ 42.831
Reserves for unfin-
ished contracts
& contingencies_ 470.986 485,143

Reserve for Maur__ 144,435 116,194
Surplus 18,103,661 21,957.765

Total  41,926,544 45.201,024 Total  41,926,544 45,201,024
* Subject to allowance for Fed. inc. tax for year 1923. est. at $850,000.
x Real estate and buildings, $8,580,624: machinery and equipment.

$8,597.204; total, $17,177,828. less depreciation reserve, 35.758.666.
y Common stock outstanding, 797,877 shares no par value.
The usual income account was given in V. 118, p. 1274.
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Employees of the company have been given the privilege to purchase
Common stock on the basis of $53 a share. Stock was offered at the same
price last year, when a total of 6,000 shares were set aside for the employees'
subscription plan.-V. 118, P. 1274.

Electrical Development Co.-Tenders.-
The National Trust Co., Ltd., trustee. Toronto. Can., will, until April 7,

receive bids for the sale to it of First Mtge. 5% 30-year gold bonds, dated
March 1 1903, to an amount sufficient to exhaust 392,064.-V. 116, p. 1281

Empire Gas & Electric Co.-May Acquire Seneca Power
Corporation.-
The company has applied to the N. Y. P. S. Commission for authority

to purchase all of the outstanding 12.350 shares of capital stock (par $100)
of the Seneca Power Corp. of Seneca Falls, N. Y., and for authority to
issue 11,000.000 Common stock and $200,000.7% Pref, stock, the proceeds
to be used in the acquisition of the stock of the Seneca corporation.
It is said that if the plan is approved by the Commission, application

for a consolidation or a merger of the properties will follow-V. 115, p. 2910.

Empire Gas & Fuel Co.-Tender.- •
Halsey Stuart & Co., 14 Wall St. • N. Y. City, will until March 27

receive bids 'ds for the sale to it of 1st & Ref. Cony. 3-year 7% Gold bonds,
series "B," dated May 11923. to an amount sufficient to exhaust $100,000.
at prices not to exceed par and int. to May 1.-V. 117, p. 2438.

(The) Fair (Department Store), Chicago.-Earnings
Year Ended Jan. 31 1924.-
Profit, $1.437,599; Federal taxes, $170,000; net profit $1,267,599
Pref. dividends, $420,000; common dividends, $125,000 545,000

Balance  $722.599
Previous surplus 166,709

Profit and loss surplus $889,308
-V. 118, p. 437.

Fairbanks, Morse & Co. Chicago.-To Create $12,-
500,000 7% Cum. Pref. Stock-Stock Dividend Proposed.-
The stockholders will vote March 25 (a) on authorizing an issue of $12.-

500,000 new 7% Cum. Pref. stock, par $100, and (b) on increasing the auth-
orized Common stock from 325,000 share.; of no par value to 375,000 shares
of no par value.
If the above is approved, the directors propose to declare a stock dividend

of $25 per share, payable in Pref. stock to holders of the outstanding 293,977
shares of Common stock. It is also proposed to retire the present outstand-
ing 61,700,000 6% Pref. stock.

7% Cumulative Preferred Stock Sold.-Lee, Higginson &
Co. and Clark, Dodge & Co. have sold at 993/i and div.
$3,500,000 7% Cumul. Pref. (a. & d.) stock, par $100.

Dividends payable Q.-M. (first div. from April 1), payable June 1 1924.
Callable all or part on any div. date after 30 days' notice at 110 and div.
Entitled in liquidation to 110 and div. Transfer agents, Guaranty Trust
Trust Co. of New York, New York, Harris Trust & Savings Bank, Chicago.
Registrars, Bankers Trust Co., New York; First Trust & Savings Bank,
Chicago. Has equal voting power with Common stock.

Listzng.-Application will be made to list this Preferred stock on the
New York and Chicago Stock Exchanges.

Data from Letter of Pres. C. H. Morse, Chicago, March 19.
Company.-Incorp. in Illinois in 1891, succeeding a partnership of same

name. Company is the largest manufacturer in the United States of
Internal combustion engines for industrial, marine and farm purposes,
including practically all classes of internal combustion engines except
automobile engines. In addition, company manufactures and sells Fair-
banks scales, centrifugal, steam and power pumps, railroad motor cars,
hand and push cars and standpipes, dynamos, motors and electrical equip-
ment; windmills and water systems.

Business originated in Chicago in 1858 as the Western selling agency of
E. & T. Fairbanks & Co., manufacturers of the celebrated Fairbanks scale,
successfully produced since 1830. During the years following 1858 the
Western business was extended to include manufacture and sale of internal
combustion engines and other lines of product, the company acquiring
from time to time manufacturing plants at Beloit, Wis., Three Rivers,
Mich., and Indianapolis, Ind, In 1916 purchased all the Capital stock of
E. & T. Fairbanks & Co., with plants at St. Johnsbury. Vt., and East
Moline, Ill., and continues the manufacture of Fairbanks scales at these
points, acting as Western distributors. Present plants have an aggregate
floor space of 2,495 831 sq. ft. Company also owns warehouses in Kansas
City, St. Louis. Omaha, Dallas, Portland, Spokane and Stuttgart, Ark.,
having an aggregate floor space of 241,212 sq. ft.
From an original invested capital at incorporation in 1891 of 1300.000.

exclusive of good-will, company as of Dec. 31 1923 had built up its invested
capital to about 125.000.000, of which nearly $17.500,000 was derived
from profits of the business.

Capitalization Outstanding (After completion of present readjustment).
7% Cumul. Prof. stock (par $100,auth.

' 
112.500.000) 47.349.425

Corn. stock (no par, 375,000 shs. auth., 368,077 shs. outstdg.)- y7,565,890

x The present outstanding issue of $1.700,000 Preferred stock will be
retired June 1 1924 out of funds provided by the company. y Amount
allocated to Common Capital stock.

Surplus & Undivided Profits.-As of Dec. 311923. surplus and undivided
profits of company were $17.417,967. The present Issue of $7,349,425
Preferred stock represents the capitalization for the first time of a portion
of the accumulated surplus, after which, and after deducting the cost of
retiring the present Preferred stock there remains surplus and undivided
profits of $9,871.041.

Sales & Profits Calendar Years.
Net Fed. Tax Pref.Stk.
After (Present Dividend

Ne2 Sales. Depreciation. Rate). Requireml. Balance,
1916  115,535.256 81,896.035 $237.004 $514,460 11.144,571
1918   27,449.792 4,034,526 504,316 514,460 3,015,750
1920   34.549,718 3,478.736 434,842 514.460 2,529.434
1921   16,525.920 def4,236.871 514,460 def4,751,331
1922   20.011,2001.694.719,840 514,460 968,419
1923   25,757.363 2,622,339 352,792 514,460 1,955.087
-V. 117. p. 2115. 673.

Federal Electric Co., Inc.-Annual Report.-
Calendar Years; 1923. 1922.

Inc., all sources. .16,189.325 14,997,776
:Expenses  5,928.326 4,707,101
Int. on debentures. 62,510 62,510
Depreciation  118.470 147,799

Calendar Years; 1923. 1922.
Previous surplus_ - $600,035 $735,280
Deferred charges
&c  100,000 215,611

Net Income.... $80,019 $80,366 Total surplus__ $580,054 $600,035
x Including cost of goods bought and manufactured, selling and adminis-

trative expense.-V. 116. p. 1183.
Finance Service Co. Baltimore, Md.-Capital Increased.
The stockholders on Marl 12 Increased the authorized capital stock

from $1,500,000 to $3,000,000 (to consist of $2,000,000 Preferred stock,
pas $100; $800,000 Class "A" Common stock, par $10. and $200,000 Class

Common stock, par $10). The additional stock will be held in the
treasury for future capital requirements.

Fleischmann Co.-New Treasurer.-
Carl F. Holmes has been elected Treasurer, succeeding J. F. Behrend.

Mr. Holmes has also been elected a director.

Florida Public Service Co.-Bonds Offered.-A. C. Allyn
& Co., New York, and Harper & Turner, Philadelphia, are
offering at 973 and int., to yield about 6.70%, $1,350,000
1st Mtge. 6% Gold Bonds, Series "A."
Dated Feb. 1 1924, due Feb. 1 1949. Int. payable F. & A. in New York

or Chicago without deduction for normal Federal income tax not to exceed
2%. Penn. 4 mill tax, Conn. 4 mill tax. Maryland securities tax and

Mass. 6% income tax refundable. Denom. $1,000, $500 and $100 CS.
Red. all or part on any int. date on 30 days' notice to and incl. Feb. 11925.
at 107 and int.; thereafter to and incl. Feb. 1 1931 at 105% and int.; there-
after to and incl. Feb. 1 1937 at 104 and int.; thereafter to and Incl. Feb. 1
1943 at 1023 and int.; thereafter to and Ind. Aug. 1 1948 at 101 and int.
Florida National Bank. Jacksonville, trustee.

Listed.-Bonds are listed on Boston Stock Exchange.
Data from Letter of Pres. Lucien H. Tyne, New York, March 15.

Company.-Incorp. 
in 1908 as the DeLand Electric Light, Power & Ice

Co. Has acquired the properties of four other companies in Central
Florida as follows: Orlando Public Service Co., Orlando Gas Co., Florida
Ice & Power Co. and Eustis Light & Water Co. Supplies electric light and
power in 21 communities. including DeLand, Eustis, Tavares, Winter
Park. Davenport, Haines City, Dundee, Lake Wales, Mt. Dora, Frost-
proof and Avon Park and also supplies gas in Orlando and water and ice
in other of these communities. Company's principal business is that of
supplying electric light and power. Company serves various communities
from DeLand to Avon Park, 120 miles south. Population about 40,000.
The electric system of the company includes 4 steam generating stations

located at DeLand. Eustis, Orlando and Lake Wales. The total boiler
capacity is in excess of 2,700 h.p. and the electric generating capacity is
3.985 k.w. Current is transmitted by means of 13.200-volt transmission
lines. At Orlando company owns a water gas generating plant, having a
capacity of 1.350,000 Cu. ft. of gas per day, which is distributed by means
of 34 miles of gas mains of ample size. There are 144 miles of electric dis-
tribution lines, 62 miles of electric transmission lines and 12 miles of water
mains. In 1923. 6.144,825 k.w.h. of electricity were generated and 64,-
964,600 cu. ft. of gas made.

Capitalization as of March 15 1924.
1st Mtge. 634s, series "A".$1 ,350 .03017 % Cumul. Pref. stock_$950,000
10-Year 7% Sec. Gold bds. 550.000 Common stock (no par)-_-10.000 shs.

Earnings of Properties Year ended Dec. 31 1923.
Gross earnings  $644,636
Operating expenses and taxes  468,460.

Net earnings  $176,176
Annual interest requirements on $1.350.000 1st Mtge. bonds._ $87,750
The above net earnings, after maintenance and taxes, including Federal

taxes, are more than twice the annual interest requirements on the $1,350.-
000 of these bonds.

Sinking & Improvement Fund.-For the purpose of establishing a sinking
and improvement fund for the benefit of the series "A" bonds, company
covenants to pay to the trustee on Feb. 1 1930, and on Feb. 1 in each yrear
thereafter to and including Feb. 11948. an amount equivalent to 2% of the
principal amount of the series "A" bonds outstanding at the time of each
such payment. Moneys so paid may be repaid to the company for expendi-
tures made for any purpose for which bonds could be issued under the
mortgage, or such moneys may be used for the purchase or redemption of
the series "A" bonds.
Management.-Controlled by General Gas & Electric Corp. Operated

and managed by W. S. Barstow Management Association, Inc., N. Y.
City.-V. 118, P. 913.

Foundation Co., New York.-New Director.-
Willis H. Booth, Vice-President of the Guaranty Trust Co. of N. Y.,

has been elected a director.-V. 118, p. 1274, 1018.

Freeport Texas (Sulphur) Co.-Bal. Sheet Nov. 30.-
1923. 1922.

Assets- $ $
Real estate  1,264,404 1,221,613
Plant, equip., &c_10,167,833 8,140,399
Oil & sulphur wells 565,190
Sulphur deposit__ _19,060,498 20,624,607
Furniture & fixt's_ 42,344
Miscell. securities_ 105,403
Cash & acc'ts rec_ _ 773,661 950,176
Call loans, &c__   1,581.388
Inventories   3.652,034 1,763.629
Deferred assets_ _ - 429,085 1,004.297

1923. 1922.
Liabilities- $ $

Capital stock 17,323,021 7,323,022
Notes, accounts,&c.,

payable   1,034.394 250,810
Meter deposits. _1,705 1,437
Accr. val. undepl.
sulphur deposit_19,080,498 20,624,667

Taxes & royalties
accrued  251,918 45,403

Reserves :3.004,520 2,722,050
Surplus  5,236,640 4,4436,530

Total(each side) 35,912.707 35,433,919

For depreciation, 32,473,649; for amortization, $249,679; for depletion
of oil deposits. $281.199. y 729,844 shares of no par value.
The usual income account was given in V. 118. p. 1142.

(Robert) Gair Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Profit on production__ __ $3,634,480
Expenses   12.038.7681  Not available 
Miscellaneous income_ _ _ Cr.38,629

Net profits  
. 

$1.634,341
Depreciation  $707.638
Bond interest  1,274,750
Federal taxes, &c  123,200
Preferred dividends_

$788.991 a$1,577,207 $3,150,585
$269,498 $871.028 41,060,956
277,151
80,939 134,078 131,606

536.378 399,525

Balance. surplus  $528,753 $131,402 df$3,118.691 $1,558,498

a Loss. is Approximate, inserted
serve for contingencies.

Balance Sheet
1923. 1922.

Assets- 3 $

by Editor. x Includes $500,000 re-

December 31.
1923. 1922.

Liabilities- $
Land, buildings, 7% Pref. stock.- - 3,993,400 4,000,000
mach. & equip _ 213,581,708 13,969,898 Common stock... 2.335.660 2,375,000

Good-will 1 1 Capital surplus- - 7,955,861 8,264,168
Cash to red. Pt. stk 428,248 1st Mtge. 7s, 1937- 3,850,000 4,000,000
Inventories  2,369,364 2,032,586 Obits. to red. Pre_ 428.248
Accts. & notes rec.,

less reserve 1,193,377 1,646,946
()Wig. on contr. for

pur. of Quincy
Stocks de bonds, at plant  340,000 440,000

cost 90,264 47,496 Accts. pay., Incl.
Cash 1 321.755 903,403 payroll  693,118 1,046,588
Deferred charges__ 351,189 384.398 Accr. int. & taxes- 308,127 189,899
Deficit 600,083 1,397,951 Int. pay. In lieu of

dive. on pret.stk. 31,575 47,025

Total 19,507,741 20,790,927 Total 19,507,741 20,790,927

a After deducting depreciation reserve of $4,400,719.
Note.-An agreement is in force under which the company may be called

upon to redeem $505,000 of the Prof. stock at par in quarterly cumulative
installments of $75,000 or 25% of the quarterly net earnings, whichever
is lower. Agreements also provide that until $705,000 of the Prof. stock
shall be redeemed, the holders thereof shall receive 6% per annum on the
par value in lieu of dividends. Dividends have not been paid on an average
of 29.207 shares of 7% Cumul. Pref, stock since Juno 1 1921.-V. 117.
p. 558.

Gardner Motor Co., Inc., St. Louis.-192E3a
lendar Years-Ca 1923.

Net profits after all charges $132,407
1922.

def. $111932,2000.
Balance Sheet Dec. 31.

Assets-
Bldgs..mach'Y&eq.

Ca Mastherlals at cost_
Accts. receivable__
Deferred charges__

Total  

1923.
$395,287
101,116
874,523
136,573
17,263

1922,
3396,994
88,925

1,036,020
247,930
38,455

1923,
Liabilities-

Capital stock_ ___:$1,354,000
Dealers' deposits__ 25,894
Accrued liabilities
(war tax, &c.)__ 12,400

Commercial debts_
Accts. payable...
Surplus  132,408

1922.
$

$1,354,000
25,445

3121807080

$1,024,762 $1,808,323 Total  $1,524,762 $1,808,323

x 155,000 shares of no par value.
Note.-At Dec. 31 1923 company was contingently liable on sight drafts.

based on sales of cars in transit, in the amount of $51,100. and on a dis-
counted note receivable for $25.000.
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Gas & By-Products Co.-Trustee.-
The New York Trust Co. has been appointed trustee of an issue of

$3,000,000 First Lien Collateral 15-Year 7% Sinking Fund Gold bonds
dated Jan. 1 1924.

General Aluminum & Brass Mfg. Co.-Div. Increased.-
The directors have declared a dividend of 3% on the outstanding Common

stock. par $10. and the regular quarterly dividend of 2% on the Preferred
stock, both payable April 1 to holders of record March 25. Dividends were
resumed on the Common stock on Jan. 2 last by the payment of a dividend
of 2%. See V. 117, p. 2658.

General Asphalt Co.-Barber Asphalt Loses Suit.-
Judge Fitzhenry of tne U. S. District Court at Springfield. Iii.. has

affirmed a master's report in a suit on a long expired patent for blowing
oil, awarding damages of $650.000 against the Barber Asphalt Paving Co.,
a subsidiary in favor of Standard Asphalt & Rubber Co.
The questions of the validity of the patent, the plaintiff's title to it,

whether it Is infringed by the defendant and whether there ought to be
any damages, are all contested questions and will be taken on appeal to
the U. S. Circuit Court of Appeals, it is said.-V. 117. p. 1783.

General Electric Co.-Monopoly Charged.-
Conspiracy in restraint or trade and in violation of the Sherman Anti-

Trust law was charged to the company and its entire system for manufac-
turing and distributing electric light bulbs, in a suit filed in the Federal
Court at Cleveland March 20.
The petition, filed by U. S. District Attorney A. E. Bernstein. demands

that a system of contracts existing between the General Electric Co. and
the several companies engaged in the distribution of incandescent bulbs
manufactured by the company be adjudged in violation of the Sherman
Anti-Trust law and that they be ordered annulled.
This contract system Is declared to have been created as a device to defeat

. the provisions of the anti-trust law and to prevent competition. The peti-
tion declares that the business of the firm amounts to probably $50,000,000
a year.
With the General Electric Co., the Westinghouse Electric & Manufactur-

ing Co. and the Westinghouse Lamp Co. are named as co-defendants. The
three companies are alleged to form a combination of monopoly of the elec-
tric light business.
The suit harks back to patent rights claimed by the General Electric Co.

for exclusive manufacture of tungsten filaments used in the better type of
electric light bulbs. The General Electric's exclusive control of them, the
petition avers, vest; in them a practical monopoly of the manufacture and
sale of electric lamp bulbs.

Regarding the above complaint, Gerard Swope, Pres.
of the General Electric Co., says:
"In 1922 charges were made before the Lockwood Committee of the New

York Legislature against the General Electric Co.'s conduct of its lamp
business. These charges the General Electric Co. denied.
"On Jan. 13 1922 the General Electric Co. requested the Department of

Justice to investigate its lamp business and if in doubt as to the legality of
Its acts to bring an appropriate proceeding in Court in order that the mat-
ter might be determined.
"Since that time the Department of Justice has made a most exhaustive

examination of the practices and business methods of the General Electric
Co. and nas now filed a suit in equity in the Ohio District under the Sherman
Anti-Trust law, and while I nave not seen tne complaint I understand it
raises the issue of our method of distributing incandescent lamps.
"The tungsten incandescent lamps which the company manufactures are

covered by patents which have been sustained by the highest Federal courts
to. which they could be taken. The patents are based on inventions largely
the result of work in the research laboratories of the company.
"The distribution of lamps by consignment to agents, which I under-

stand is the subject of the complaint above referred to, has been openly
carried on for a period of 12 years. In 1915 the U. S. Circuit Court of Ap-
peals of the Ninth Circuit held the contract on which this method of dis-
tribution is based to be a bona fide agency contract.
"In 1920, after investigating the method of distribution under these con-

tracts, the Federal Trade Commission did not find any cause for complaint.
"Believing in the propriety and legality of its actions, the General Elm-

trict Co. awaits witn confidence we definitive decision of the courts.--
V. 118, p. 799. 670.

General Motors Corp.-Number of Stockholders.-
The total number of stockholders of all four classes is now 70,009, com-

pared with 68,063 in the
Class of Stock-'

7% Debenture 
6, ,4 Debenture 
6% Preferred 
Common (no par)____

Total 

preceding quarter. These are divided as follovrs:
*1st Qu. '24. 418 Qu. '23. 3d Qu. '23. 2d Qu. '23.

8,373 8,422 8,453

3.348 3,351 

8,523
9,720 9,703 9.611

46.871 

9,580

48,568 46,587 45,921

70,009 68.063 68.281 67.417
* Senior securities of record Jan. 7 1924 and Common Feb. 25 1924.

-V. 118. p. 1275, 1142.

General Petroleum Corp.-Recent Acquisitions, &c.-
Pres. John Barneson in a report to the stockholders says:
The earnings, while somewhat affected during a portion of tne 7 months

since June 30 last, by the extraordinarily low prices caused by over-produc-
tion, have been maintained at a most satisfactory rate, having snown a
higher monthly average than for the fiscal year ended June 30 1923. The
price increases of Jan. 22 and Feb. 5 1924 should safeguard the investment
in storage facilities and oil inventories.
In order to increase the company's oil reserves to correspond with the

substantial increase in facilities, two properties in the Maricopa-Sunset
district have been recently purchased.
The first of these properties, known as the Sunset Road Oil property,

Was acquired in Nov. 1923 and consists of 4,817 acres, approximately one-
nalf of which is patented land, and the balance Government leases granted
to previous owners under the terms of the telef provision of the leasing bill
passed in Feb. 1920. This property is undeveloped, but contains at least
800 acres of proven oil lands from which a long-lived production of heavy
oil can be secured. The purchaseprice of this property was $700.000.

r2yablo as follows: $150,000 initial payment, $200,000 Oct. 30 1924.
00,000 Oct. 30 1925, $150,000 Oct. 30 1926, witn interest at 6% from
ec. 1 1923 on deferred payments.
The second property purchased was 'the Midway Oil Co. which was

acquired March 11924. and consists of 1.380 acres of patented land with a
present production of approximately 30,000 bbls. per month, watch can
be greatly increased by additional development. The greater part of the
undeveloped acreage has already been proven. by tne development of other
companies on adjacent lands. The purchase price of this property was
$2,850,000, payable as follows: $500,000 each March 1 1924 to 1928, both
Inclusive, and 5350.000 March 1 1929, with interest at 6% from March
1 1924 on deferred payments.
On Feb. 1 1924 the outstanding funded debt in the hands of the public

totaled 319,818,900, consisting of $8.870,000 10-Year 7% Gold notes:
$9.734,000 5-Year 69', Gold notes and $1,214,900 5-Year V/ Convertible
notes. On Feb. 15 1924 there were retired $500,000 of the 7°Z, notes, and
additional exchanges of Convertible notes for Common stock have brought
the outstanding Convertible notes down to $1,136,700.
The Common stock outstanding March 1 1924 totaled $27,850.000.

held by approximately 3,000 stockholders. In order to facilitate transfer
of the stock in New York, the Guaranty Trust Co., New York, has been
appointed transfer agent and New York Trust Co., registar, for all Eastern
stock transfers.-V. 117. p. 1232.

Giant Portland Cement Co.-Earnings.-
The income account for the year ended Dec. 31 1923 follows:

Net profit from operations, after providing for depreciation,
local and State taxes  $438,566

Bank and other interest, rents, &c  Cr.13,532

Total income  $452.098
Deduct-Interest on bonds. $21,750: Federal income tax for year

1923, $24,179; interest on mortgages and notes, $1,986  47.915
Amount written off Norfolk property  237,560
Dividends paid  131,600

Balance, surplus  $35.023
-v. 118. P. 517.

Gimbel Bros., Inc.-Annual Report (Incl. Sub. Cos.).-
Consolidated Income Account, Years ended January 31.

1924. 1923. 1922.
Net sales of goods $101,544,467 $72.664,768 566,773,566
xCost of goods sold 93,215.821 66.911,163 62,363,520
Federal income tax 950.000. 710,000 501.614
Depreciation of bidgs., fixtures, &c_ 397,133
Pref. divs. on stock of former cos_ 400.000 1,207,500
Corn. diva. on stock of former cos_ 1.275,000 125.000
Pref. divs, of new company (7%)1,155.000(334)525,000

Balance, surplus $6,223,646 $2,843,605 $2.178.799

x Cost of goods sold, selling, operating and adm. expenses, less miscel-
laneous earnings.

Surplus Account.-The surplus account is as follows: Balance for year
as above, $6,223.646: add balance Feb. 1 1923 (Gimbel Bros. Inc.). $9,301,-
381: net assets of Saks & Co. (applicable to its Common stock after deduct-.
log $250.469 of unamortived bond discount, $4.619,625, less $3,000,000
representing the value of 30,000 shares of Pref. stock which, together with
100,000 shares of Common stock, was issued by Gimbel Bros. Inc. on
May 11 1923 in exchange therefor), $1,619,624: add difference between
appraised and book value of land and buildings owned by the company and
its subsidiaries, $9,827.591: total, 526,972,243. Less additions to reserve
for contingencies, $1,282.576. Balance, $25,689,667, consisting of (a) pro-
vision for redemption of Pref. stock (redeemable during years 1927 to
1961). 180,000 shares at a premium of $15 per share, $2,700,000: (b) Com-
mon stock. 600,000 shares of no par value and surplus (of which $9,827,591
Is from appraisals), $22.986.66.3.

Consolidated Balance Sheet Jan, 31.
1924, 1923.

Assets-
Land. buildings &
improvements.. _16.120,664 6,051,843

Leaseholds  630,478 316,000
L'd & bids& leased 867,283
Store Met. & deliv.
equipment   •  2,730,455 1,767,420

Sundry investm'ts 170,842 118,768
Cash, incl. U. S.
Treas. ctfs  6,832,071 5,075,38.5

Marketable securs. 267,809
Cash, &c., depos_ _ z800,247
Acc'ts receivable_ _11,087,236 7,512,996
Inventories  15,748,571 11,640,374
Prepaid expenses_ 357,593 226,796
Goodwill   yl 1 Totaheach side) 54,745,987 33,576,867
x Land, buildings and improvements at appraised values, less deprecia-

tion (including payments on building under construction), $36.824,164.
less mortgage indebtedness. $20,703,500. y Carried on books of former
constituent companies at 513.685,180. z Cash and U. S. Govt. obligations
deposited for completion of buildings under mortgage indenture.
a Authorized and issued, 600,000 shares of no par value, and 52.700,000

apportioned to meet charter requirements as to Pref. stock and surplus.-
V. 117, p. 2896.

Goodyear Tire & Rubber Co. of Calif.-Resumes
Preferred Dividends.-
The directors have declared a quarterly dividend of 1 5,17,, on the 7%

Cumul. Pref. stock, payable April 1 to holders of record March 25. A
distribution of like amount was made Oct. 1 1920: none since.-V. 116. p.
942.

Craton & Knight Mfg. Co.-"Stated Capital" Reduced.-
The stockholders recently reduced capital (represented by tne Issued

Common snares) from $2,000,000 to 3200.000, tnereby eliminating the
deficit of $1,718.807, which appeared on the balance sheet at Dec. 31 1922.
-Nr. 118, p. 1018.

Great Lakes SS. Co., Inc., of Dela.-Initial Div.-
The directors have declared an initial dividend of 51 50 per share on the

outstanding 120,000 shares of capital stock, no par value, payable April 1.
This compares with $2 per share quarterly paid on the old 60,000 shares of
capital stock (par $100) of the Great Lakes SS. Co. (of Msine). The stock
of the latter company was exchanged for shares of the Delaware company
in the ratio of two new for one of old.-V. 118, p. 1275, 913.

1924. 1923.
Liabilities-

7% Pref. stock- 18,000.000 16.000.000
Common stock_ _225,689,667 9,301.381
Acets payable__ 5,025,042 7,185,966
Notes payable_   1,000,000
Divs. pay. Feb. 1_ 315,000 262.500
Accrued exps., &c. 1,376,643
Res. for Ins. & pen. 178,451
Res. for Fed. taxes 950,0001 827.020
Res, for centime-- 1.600,0001
Officers, stock-

holders, &c_ _ 1,365,183
Int. rec'd in adv__ 245,981

Gulf Oil Corp.-Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

Gross earnings 159.057,367 159,188,251 128,232,402 159.575,089
Operating expenses  98,193,340 100,754.494 85.927.558 117,187.185

Operating profits_ __ _ 60,864,027 58,433,756 42,304,844 42,387,904
Misc. & auxiliary profits 5,615,229 3,043,011 3.584,735 9,013,709

Total  66,479,256 61.476.767 45,889,579 51,431,613
Int.,taxes,depl.,depr.,&c. 52,155,911 41.724,699 36,820,792 22,888.456

Net earnings  14,323,342 19.752,067 9,068.787 28.543,157
Dividends (6% p. a.)   6.523,229 2,173,950 2,167,926 2,142.306
Additions to surplus (af-

fecting prior years).... Cr.1,342 Cr.923.985 Cr1,318,793

Balance, surplus  7,801,455 18,502.102 8,219,653 26.400.851
-V. 118. p. 90.

Hermosa-Redondo Water Co., San Francisco.-Bonds
Offered.-National City Co. recently sc?d at 9934 and int.
$325,000 1st Mtge. Sinking Fund Gold bonds, Series "A,"
63'%, due .1953. A circular shows:

Dated Dec. 1 1923. Due Dec. 11953. Int. payable J. & D. without
deduction of the normal Federal income tax of 2%. Denom. $500 and
$1,000 c*. Red. on any int. date before maturity upon 60 days' prior
notice at 105 and int. Mercantile Trust Co. of California, trustee.

Issuance.-Authorized by the California RR. Commission.
Company.-Organized in 1923 to combine into one interconnected sys-

tem the two existing public utility water companies serving the cities of
Hermosa Beach ltnd Redondo Beach, Calif., and certain unincorporated
territory adjacent thereto.

Sinking Fund.-A sinking fund of 2% of all bonds outstanding will be
paid to the trustee annually beginning Sept. 15 1925. Permanent addi-
tions and betterments to the properties, against which no bonds may be
issued, may be applied as a credit for not to exceed one-half of the sinking
fund payments.

Purpose.-Proceeds will be used to pay in part for the public utility
properties to be acquired from Hermosa Beach Water Corp. and Redondo
Water Co., &c.
Capitalization- • • Authorized.

Common stock  $400,000
Preferred stock, 7% cumulative  300,000
First Mortgage Sinking Fund Gold bonds  2,500.000

Consolidated Earnings Years ended Dec. 31.
'1920. 1921. 1922.

Gross earnings  $70,626 $71,591 $80,374
Oper. exp., maint. & tax. 37,338 39.232 41,802
Net earnings  33,288 32,359 38,573
-V. 118, p. 1143.

Outstand'g.
$140,000

50,000
325,000

1923.
$101,637

48.243
53,394

Honolulu Plantation Co.-Dividend Increased.-
The directors have declared a monthly dividend of 40 cents per share,

payable April 5 to holders of record March 31. This compares with
monthly dividends of 25 cents paid since Aug. 1923.-V. 117, p. 332.

Hydraulic Steel Co.-Sales-Earnings.-
Net sales for February were $587,905, against $476,766 in January.

Net profit, after expenses and taxes, was $67,013. against $37,152.-
V. 118, p. 914, 317.

Independence Realty Building, Philadelphia.-Bonds
Sold.-W. H. Newbold's Son & Co., Phila., have sold at
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100 and int. $800,000 1st Mtge. Series A 6% Gold bonds of
C. Benton Cooper.
__ Dated Mar. 1 1924. Due Mar. 1 1934. Int. payable M. & S.a
Pennsylvania Co. for Ins. on Lives & Granting Annuities, Phila., trustee.
Denom. $1,000c5. Legal investment for trust funds in Pennsylvania.
These bonds will be secured by a closed first mortgage on the property

at the southeast corner of 5th and Walnut Sts., Phila., with the 8-story
office building to be erected thereon. The bonds are part of a total issue
of $900,000, of which $100,000 have been issued as Series B and subordi-
nated in lien to the Series A bonds. • The real estate covered by this mort-
gage has been conservatively valued at $405,000 and the completed building
Including the ground will represent an investment in excess of $650,000
beyond the principal amount of the $800,000 Series A bonds.

International Silver Co.-Balance Sheet Dec. 31.-
1923. 1922. 1923. 1922.

Real estate  2,348,566 2,213,952
Mach.. tool & eq_ 3,054,462 3,019,380
Marls & supplies_ 5,593,619 4,786,126
Other investments 1,916,343 1,882.947
Bonds in treasury_ 159,969 103.969
Cash  1,127,806 1,209,777
Acc'ts & notes rec_ 4,806,763 4,571.326

Preferred stock- 6,028,588 6,028,588
Common stock_ _ _ 935,363 685,362
Funded debt  4,498,000 4,558,000
Acc'ts & notes pay. 1,949,846 2,045.650
Pref. dive. payable 120,572 165,787
Res. for taxes-   332.000 200,000
Surplus  5,143,161 4,104,090

Total  19,007.529 17,787,477 Total  19,007,529 17,787,477
The usual income account was given in V. 118. p. 1143.
International Tel. & Tel. Co.-Acquisition.-
It is stated that this company is negotiating for control of the Mexican

Tel. & Tel. Co. The stockholders of the latter company were asked
recently by Hayden, Stone & Co.. acting for interests not then disclosed.
to sell their holdings on the basis of $2 50 a share for the Common and $4
a share for the Preferred stock. The holders of 90% of the company's
bonds notified the stockholders that they had undertaken negotiations to
sell the securities to interests willing to undertake the rehabilitation of the
property. The offer held good until Feb. 16, when it was stated that the
shareholders had agreed to sell out rather than risk a wiping out of the
equities due to the heavy default on the bonds.-V. 118. D. 558.

Island Creek Coal Co.-Extra Dividend.-
An extra dividend of $1 per share has been declared on the Common stock

In addition to the regular quarterly of $2 per share, both payable April 1
to holders of record March 26. Like amounts were paid Jan. 1 last.
On April 2 and July 2 1923 the cordpany paid extras of $3 per share, and
on Oct. 1 last paid an extra of $2 per share. For record of extra dividends
from 1912 to 1922 incl.. see V. 115, p.2692.-V. 118, p.914.

Jersey Central Power & Light Corp.-Acquisition.-
A. E. Fitkin & Co. announce the acquisition of the Consolidated Gas Co.

of New Jersey. The Consolidated Gas Co. furnishes gas to Asbury Park.
Red Bank, Allenhurst. Deal and adjacent communities, and both gas and
electricity to Long Branch, West Long Branch. Seabright, Monmouth
Beach, Eatontown, Elberon. Oakhurst and Ocean. Shrewsbury. Eatontown
and Neptune townships. The properties are being merged with the Jersey
Central Power & Light Corp.. also controlled by the Fitkin interest, and
which corporation only a few weeks ago acquired the Tel-County Electric
Co. serving eight communities in the northern part of New Jersey, including
the Pompton Lakes, Butler, Bloomingdale and Midvale.
With these recent acquisitions, the Jersey Central corporation becomes

the second largest public utility company in the State of New Jersey, its
territory embracing over 1,800 square miles and covering 109 communities,
85 of which are furnished with electricity and 24 with gas. This territory
has a population of over 328,000. There are more than 38,000 electric
customers and 14,000 gas customers. The total installed electrical capacity
of the modern steam generating stations amounts to 59,748 h. p., and the
system has a daily gas generating capacity of 11,000,000 cu. ft.
During 1923, 58.000,000 k. w. h. of electrical energy was generated and

559,000,000 cu. ft. of gas was made. All of the properties are being con-
nected by a high tension transmission system, which will cover a distance
of over 100 miles from the northern to the southern extremities of the
territory.

Consolidated earnings of the corporation after all prior charges of sub-
sidiaries, except depredation and Federal taxes, for the 12 months ended
Jan. 31 1924 amounted to more than two times annual interest requirements
on the entire present funded debt, including the $4,250.000 64 % notes
(offered last week, see V. 118. p. 1276), and after deducting all prior interest
requirements, the balance of earnings were over 33 times annual interest
requirements on this particular issue of notes.
It is estimated that the unified and centralized operation and manage-

ment of these properties and the benefits to accrue from the connections
being made will result in materially larger net earnings in the future, which
for the year 1923 are estimated at an increase of about 30%.
A. E. Fitkin & Co. in the last 12 months have acquired eight individual

properties, as follows: Commonwealth Electric Co., Summit, N..1.; Lake-
wood (N. J.) & Coast Electric Co.; Toms River (N. J.) Electric Co.; Tr-
County Electric Co., Pompton Lakes, N. J.; Miami Beach (Fla.) Electric
Co.; Arkansas-Missouri Power Co., Blytheville, Ark.; Weber Electric Power
Co., Ellsworth. Kan.; United Light & Power Co., Downs. Kan.; Boyne City
Electric Co. and Boyne River Power Co., Boyne City, Mich.; and Conseil-
dated Gas Co. of New Jersey.-V. 118, p. 1276.

Jordan Motor Car Co.-New Director.-
Otto Miller has been elected a director to succeed F. G. Tyler.-V. 118.

p. 1276.

Kansas City (Missouri) Gas Co.-Gas Rates, &c.-
The Missouri P. S. Commission, in an order, has authorized the company

to charge the following new gas rates: For first 400 feet, or less. 75 cents:
for next 1,600 feet, 9 cents per 100 feet; for next 48,000 feet, 8% cents per
100 feet: above 50,000 feet. 8 cents per 100 feet. The old gas rates were:
Service charge. averaging 50 cents in small homes; meter rate, 8% cents
per 100 feet. Under the new gas rate schedule, 1,000 cubic feet will cost
$1 29 instead of $1 35.
The commission has fixed the valuation of the company. including all

elements of value. at $9.800,000 as of Jan. 1 1924. The company had con-
tended for a valuation of from $12,000,000 to 213,000,000.-V. 114, p. 634.

(B. F.) Keith Dayton Theatre Co.-Bonds Called.-
All of the outstanding 15-year 8% 1st Mtge. Sinking Fund Cony. Gold

bonds, due Dec. 11936. have been called for payment June 1 at 105 and
int. at the First National Bank of Cincinnati, 0.

Bondholders have the privilege of converting the bonds into 87 Cumul.
Preferred stock. The Preferred stock is redeemable at 105 until June 1
1927. Each year thereafter the redemption rate decline; Yi of 1% until
June 1 1935. after which year the stock is redeemable at 101. For original
offering of the $750,000 8% bonds see V. 114, 13. 859.

Kelly-Springfield Tire Co.-To Retire Notes.-
The Central Union Trust Co., trustee of the 10-year 8% Sinking Fund

Gold notes, announces that the company has anticipated the payment
due May 15 1924 for the redemption of notes in accordance with the trust
agreement, and that on or before April 10 1924 it will draw by lot for re-
demption on May 15 1924 2500,000 of the outstanding notes.-V. 118,
p. 1276.

Kelsey Wheel Co.-Earnings.-
Cal. Years- 1923. 1922. 1921. 1920.

Sales less returns. &c___$20,078,435 $16,938,924 $17,487,598 $25,200,913
Cost of sales, administra-

tion, &c., expenses__ _ 18.287,705 15,065,786 14,057,142 21,875,109

Balance   $1,790,730 $1,873,138 $3,430.456 $3,325,804
Miscellaneous income_ _ _ 216,427 173,208 124,475 154,988

Total  $2,007,157
Reserved for depreciation
Prov. for Fed. & Can.tax 249.133
Int. on borrowed money
Preferred dividend (7%) 173,089
Common dividends- (6%)600,000

Balance, surplus  $1,084,934
-V. 118. p. 1019.

22,046.345 23.554,931
  21,130,997
244,833 527,614

103.458
178.211 186,753

(6)600,000(13.6)150.000

$3.480,792
$663.867
700,000
200,917
191,902

Laurentian Hydro-Electric, Ltd.-Bonds Offered.-
Browne, Urrart & Co., Montreal, are offering at 96% and int. $100,0001st Mtge. ()Si 10-year Sinking Fund Gold bonds. Dated Sept. 1 1923.Due Sept. 1 933. Int. payable M. & S. at La Banque d'Hochelaga,Montreal, or National Park Bank, New York. Denom. $1,000, 9500 and$100 c*. Red. at 102% and int. on any int, date after 30 days' notice.Annual cumulative sinking fund of 3%, commencing Sept. 1925.

Capitalization Authorized and Issued.
Ordinary shares (par 8100)  $125.000Cumulative 8% Preferred shares (fully subscribed)  125,000
63j% First Mortgage Gold Sinking Fund bonds  250,000Company.-Was incorporated under the laws of the Province of Quebecfor the purpose of developing and distributing hydro-electric power and lightIn the counties of Terrebonne, Argenteuil, Labelle and Montcaim. Com-pany has commenced construction of its plant on the "Bras-Est" of theNorth River, to develop a water power to generate sufficient energy to dis-tribute light and power to the municipalities of St. Jerome, St. Adele, ValMorin, Lac Masson, St. Margarets, Mont Rolland, Val David, St. Sauveur,Piedmont, St. Hypolite, Morin Heights, Shawbridge and other districtsas the demand arises. Company has secured 10 exclusive franchises fromthe above named municipalities. Company owns water power rights tothe "Chute-a-Poteau," which is capable of developing 3,600 h. p., and a
development of 1,865 h. p. continuous energy is being developed to supplythe immediate demands of the territory. Power plant should be completedand in operation on April 1.
Lehigh & Wilkes-Barre Coal Co.-Stock Increased.-
The stockholders on March 20 Increased the authorized capital stock from

810,000.000 to $30.000,000. It is understood that of the increased stock
$10.000.000 will be in the form of 7% Pref. shares.-V. 118, p. 1144.

Loft, Incorporated.-New Director, &c.-
Thomas F. Flynn has been elected a director. C. B. Underhill and.Frank Steinhart have resigned as directors.-V. 118. p. 1277.
(R. H.) Long Motors Co.-Assets.-
A Boston dispatch states that the report of Guy Murchle, receiver forR. H. Long Motors Co. and R. H. Long Co., shows the two concerns owe

$1,821,000 and have assets, if the receiver can no given time to realize onthem, of $2,332,172. While R. H. Long Shoe Co. is not in hands of areceiver, its affairs are so closely linked with the t so named above that thereceiver considers the three as one concern in the statements of assets and
liabilities. For the purposes of continuing the business of the concerns itIs suggested there be named a creditors' committee to hold the stock of anew corporation and the stock of the present companies. Among the
assets are Boston Telegram bonds (par value) $290.000. and BostonTelegram stock (par value), 295,000. The market value is estimated at
5125,000.

Creditors who do not wish to take a chance on successful liquidation of
the firms' indeotedness are given the option of taking 257 in full settlement
of pror ed claims. For those who prefer to wait, the following propositionIs made: "By payment in the form of promissory notes dated March 1
1924, payable in one year with interest at 6%, of 100% of the par value of
claims duly proved and allowed to creditors who elect to accept said promis-
sory note settlement of 100% par value in full satisfaction of their claims."-1/. 118, D. 91.
(P.) Lorillard Co., Inc.-Federal Trade Commission

Loses Appeal in Mandamus Proceedings.-
The appeal of the Federal Trade Commission's mandamus proceedings

to compel the production for examination by it of papers by the American
Tobacco Co. and the P. Lorillard Co., Inc., in suit charging unfair business
practices, has been denied by the U. S. Supreme Court. See full details
under "Current Events" above.-V. 118. p. 1277.
Lyon 8r Healy, Inc., Chicago.-Earnings.-
Calendar Years- 1923. 1922.

Net sales $8.260,313 $7,654,868
Net profits  502,902 377.434
Preferred dividends  157,801

Balance, surplus  $345,101 $377,434
-V. 117, p. 900.

McCall Corporation
' 

N. Y.-Accumulated Dividends.-
The directors have declared the regular quarterly dividend of 1% % on

the First Prof. stock, together with a dividend of 1% % on account of'
accumulations, both payable April 1 to holders of record March 15. Like
amounts were paid Jan. 2 last on this issue.-V. 118. p. 914.
Manhattan Electrical Supply Co., Inc.-Earnings.-
Calendar Years- 1923. 1922. 1921. 1920.

Sales (net)  $8,283,463 87.016.370 25,523,968 $7,286,446
Cost of sales  6.366,107 5,130,923 4,235,521 5,608,476

Gross profit 
Miscellaneous profits_  

21,917,367 $1,885,447 $1.288,447 $1,677,970
143,643 104,872 Not shown 12,946

$2,061,000 $1.990.319 $1,288,446 $1.690.916Adver., taxes, deprec.,
gen. exp., eng.&devel_ 1,966,824 y1,538,891 y1,136,126 y1,537,875Dividends (14)280,000 (34)280,000 ($4)280.000 x439.255

Balance, deficit  $185,823 sur$171.428 9127,680 $286,214x Including diva, on Prof. stock then outstanding, as well as cash due
on Common stock and a 10% stock dividend. y Does not include depre-ciation.-V. 117. P. 2117.

Marland Oil Co.-Seeking Control of Pennok.-
The company is negotiating for control of Pennok Oil Co., according toreports in the financial district. It is stated that the controlling interestsin the Pennok Oil Co. have set a price on their stock and the terms are saidto be satisfactory to the Marland Oil Co.-V. 118, P. 674, 559.
Massachusetts Lighting Cos.-Dividend Increased.-
The trustees have declared a dividend of 50 cents a share on the Commonstock, payable Mar. 31 to holders of record Mar. 20. Dividends of 40 centsper share were paid on the Common stock on Dec. 24 and Sept. 10 last,and in June 1923 a dividend of 35 cents per sharo was paid.-V, 118, p.1020.
Maxwell Motor Corp.-Notes.-
It is stated that more than $900,000 of the Series "C" notes which werecalled for redemption on March 1 last have not been presented for payment.Since interest payments on these notes ceased as of that date, all suchholders are urged to deposit them with the Central Union Trust Co. of'New York for redemption.-V. 118, p. 1020, 1010.
Merck & Co.-Annual Report Calendar Years.-

1923. 1922. 1921. 1920.Net profits after deprec- 2149,918 $360.606 loss$699,521 $323,561Other income  54.443 51,037 39.491 17,216
Total income  $204,362 $411,643 loss$660,030 $340,777Preferred dividends__ _ (6 %)203,700   (4)137.900 (8)280.000Other deductions  52,366 183,682 72,969 66,908
Balance, stir, or def__ def$51,704 sur$227,961 def$870,899 def$6,131Note.--Cumulative Preferred dividends unpaid Dec. 31 1923 amountedto 14%.-V. 116, p. 2644.
Mercer Motors Co.-Sale.-
Samuel D. Oliphant. referee in bankruptcy, at Trenton, N. J., March 18.issued an order for the sale of the property of the company to the CurranMcDevitt Co. of Philadelphia on a bid of $40.000. A recent inventory ofthe plant placed the value at $70,000. Application, It is said, was madeby the creditors to have the real estate mortgages of the company sold,but decision on this matter was reserved. An order, it is said, will be sentto the bondholders asking them to show cause why the property shouldnot be sold. The real estate comprising the factory proper and 13 acresof land is encumbered by a mortgage of $450.000, held by the United StatesMortgage & Trust Co. of New York City.-V. 116, p. 1769.
Metropolitan 5 to 50 Cent Stores, Inc.-Sales.-
Month of February- 1924. 1923. Increase.

Sales  $474,759 r414,165 $60,594-V. 118, p. 318.
$1,023,301 $1,456,109 $1,724,107
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Mexican Petroleum Co., Ltd.-Common Dividend Re-
duced.-The directors have declared a quarterly dividend
of 3% on the Common stock, par $100, payable April 21 to
holders of record March 31. This compares with dividends
of 4% paid quarterly on the Common stock from January
1923 to January 1924 inclusive.
See also Pan-American Petroleum & Transport Co. below.
The usual quarterly dividend of 2% has been declared on the Preferred

stock, payable April 21 to holders of record March 31.-V. 116, p. 2137.

Mexican Tel. & Tel. Co.-New Interests.-
See International Tel. & Tel. Co. above and V. 118, p. 915, 559.

Michigan Terminal Warehouse Co. of Detroit.-Stock
Offered.-

Brasie-Hull & Co., Detroit, are offering $850,000 74e,i % Cumul. Pref.
stock in units of 5 shares of Pref. (par $100) and 2 shares of no par value
Common stock at $500 per unit.

Dividends payable Q.-J cumulative from Jan. 1 1924. Security Trust
Co., Detroit, registrar and transfer agent.

Capitalization- Authorized. Issued.
Capital stock (no par value)  4,000 abs. 3.400 shs.
% Preferred stock $1.000,000 $850.000

641% First Mortgage Serial bonds  2.000.000 800.000
Voting Rights.-The holders of Preferred stock have the same voting rights

share for share as the holders of the non-par stock.
Company was incorporated in Michigan. Owns a parcel of land contain-

ing approximately 14.110 acres, situate in the village of Springwells, Mich.
Company will erect for immediate use one building 90 x 600 ft. three stories
high, one building 90 x 500 ft. three stories high, and one building 100 x 400
ft. one story high.

Midwest Engine Corp.-Receivers' Certificates.-
Charles W. Jewett and the Union Trust Co., Cincinnati, receivers, have

been authorized by Judge Mahlon E. Bash, of the Probate Court. to
borrow $25,000 to pay expenses of operating the business of the concern
and to pay insurance and taxes. Receivers' certificates will be sold to raise
the money and the Fletcher-American National Bank, it is said, has signified
that it will buy the certificates.-V. 118, p. 1277.

Missouri Portland Cement Co.-Stock Dividend.-
The company is reported to have declared a 16 2-3% stodk dividend.

payable May 1 to holders of record March 31.-V. 117, p. 2441.

Missouri Power & Light Co.-Improvements.-
Many improvements, including extension of electric transmision lines,

are contemplated for the properties of the company. One is a new trans-
mission line from Jefferson City, Mo., to Auxyasse, connecting with a
line already built from there to Mexico. Another line in Missouri will
be built from Clark, through Moberly to La Plata, to connect with one
already between La Plata and Kirksville.
Formal action in organizing this utility company was taken at Mexico,

Mo., on Feb. 28. when the directors and all Common and Preferred stock-
holders of the Missouri Utilities Co. voted to change the name of the
company and form the new organization.
In the formation of the new company the gas property, electric, street

railway abd bridge properties at Jefferson City, properties of the North
Missouri Light & Power Co., from Hannibal down the river, and properties
of the North American Light & Power Co. in Oklahoma and Ohio, in-
cluding the Cahokia Gas & Oil Co., were taken over, In addition to the
properties of the Missouri Utilities Co. in Missouri.
Under the new organization the company now operates directly, or

through subsidiaries, electric power and light, gas, heating, water, street
railway and ice properties in 49 cities in Missouri. Oklahoma and Ohio.

Electric power and light properties of the company comprise steam
generating stations with an aggregate installed capacity of 17,500 h. p.,
with 259 miles of transmission lines. The artificial gas plants have a
daily capacity of over 2,950,000 Cu. ft.
The North American Light & Power Co. owns all of the Common stock

of the Missouri Power & Light Co.
Clement Studebaker Jr. is President of the new company; W. A. Baehr,

E. R. Locke and H. L. Hanley, V,-Pres.; Scott Brown, V.-Pres. & Sec.;
and P. C. Dings, Treas. Compare V. 117. p. 2550; V. 118. p. 439.

Missouri Utilities Co.-Name Changed, &c.-
See Missouri Power & Light Co. above.-V. 117, p. 2441.

Montana Power Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Total gross earnings $8,169,210 $7,356,239 $6,106,384 $7,928,087
Oper. expenses and taxes_ 2,666,962 2,830,866 2,494,168 2,811,738
Bond discount  124,138 125,111 123,388 124.319
Interest on bonds, &c-.  1,617,749 1,643,530 1,624,834 1.634,306
Losses, &c., written off_ 119.864
Depreciation 265,000 200.000 300,000 300.000
Preferred dividends _ - - - (7% ) 684 ,922 a677 .684 (7)677,026 (7)677 ,026
Common divs (341 %)1,861.249(3)1,488,999(341)1451499(341)1354724

Balance, surplus 2521,581 $270,185 def$564,531 $1,025,972

a 7 7-12%.-V. 118, p. 802.

Mountain States Packing Co.-Application Denied.-
District Judge Julian H. Moore at Denver. Colo., recently denied the

application of 8 stockholders of the company and their trustee for the
appointment of receivers to take charge of the affairs of the corporation
and its subsidiaries-the K. & B. Packing & Provision Co. and the Mountain
States Mixed Feed Co.

National Fuel Gas Co.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 141% on the out-

standing 237,000,000 capital stock, par $1004.fayable April 15 to holders
of record March 31. This compares with 1 o quarterly paid 

previously.An extra of 1% was also paid Jan. 15 last.- . 117, p. 2660.

National Transit Co.-Annual Report.-
1923. 1922. 1921. 1920.

Net earnings  $1,024,572 $930.203 $1,853,459 $2,703,424
Dividends paid (16 %)1,018 .000 (14)890,750 (28)1781,500(30)1908,750
Miscellaneous  733 900 5.730 706,890

Balance, surplus $5,839 $38,553 $66,589 $87.784
1923. 1922. 1923. 1922.

Assets- Liabilities- $ $
Pipe line plant_ .... _ 8,506,279 8,390.422 Capital stock  6,362,500 6,362,500
Other investments. 8,031,728 7,467,088 Current liabilities. 154,617 192,973
Cash  646,224 366,740 Depree., tax Ilab.,
Accts. receivable._ 2,287,510 1,725,633 insurance, &c_ _ 8,356,673 6,800,293
Deferred assets_ 47,256 47,256 Corporate surplus- 4,652,177 4,646,338
Unadjusted debits. 6,969 4,965 Total (each side)_ J9,525,966 18,002,103
-V. 118, p. 915.

Naumkeag Steam Cotton Co.-Quarterly Div. of 3%.-
A quarterly dividend of 3% has been declared on the outstanding $6,000,-

000 Capital stock, par $100, payable April 1 to holders of record March 20.
This compares with a quarterly of 3% and an extra of 2% paid Jan. 2 last
(compare V. 117, p. 2779).-V 118. P. 318.

New York & Honduras Rosario Mining Co.-Extension
The stockholders will vote April 2 on a proposition to extend the term

of the company's corporate existence beyond the time specified by its
certificate of incorporation.-V. 117, p. 2550.

New York Steam Corporation.-Tenders.-
The National City Bank, 55 Wall St., N. Y. City, will, until Marsh 21,

receive bids for the sale to it of Preferred stock, to an amount sufficient to
exhaust $13,051, at a price not exceeding 105 and divs.-V. 117. p. 1882.

Niagara Falls Power Co.-Proposed Changes in Capital.-
The stockholders will vote shortly on changing the authorized Capital

stock from $40,000,000 ($20,000,000 Common and $20,000,000 Preferred),

par $100, to 800,000 shares of Common stock, no par value. and 800,000
shares of Preferred stock, par $25.-V. 118. P. 1009.

Nichols Wire, Sheet & Hardware Co.-Bonds Offered.-
Priester, Quail & Cundy, Inc. Davenport, Ia., are offering
at prices ranging from 100 arid int. to 101.55 and int., to
yield from 6% to 7%, according to maturity, $300,000 1st
(closed) Mtge. Sinking Fund 7% Serial Gold bonds.
Dated Jan. 11924: due serially July 1 1925 to 1934 inclusive. Int, pay-

able at American Trust Co., Davenport, Iowa, trustee, or in Chicago.
Red. all or part on any int. date on 30 days' notice at 100 and int., plus a
premium of 41% for each unexpired year or portion thereof of the bond
redeemed. Denom. $1,000, $500 and $100 c*._ Company agrees to pay
normal Federal income tax up to 2%. F. H. Foster of Kansas City. co-
trustee.

Data from Letter of Pres. F. R. Nichols, Kansas City, Mo., March 12.
Company.-Company and predecessors began operation in 1906 for the

purpose of manufacturing and dealing in iron, steel, tin and other base
metals. Principal factories are at Davenport. Ia., and Kansas City, Mo.
Principal manufacturing includes wire products, bale ties, barbed and
smooth wire, nails, staples, flat and corrugated sheets, metal siding, cave
spouting, &c. Company also furnishes many other factories with galvan-
ized sheets for incubators, refrigerators, chicken coops. water troughs,
&c. In addition company does an extensive jobbing business in roofing.
fencing, hardware, &c. Company started in business with a capital of $1,500
and now has total assets of practically $2,325,000. Is also closely affiliated
with Southwest Wire & Iron Works Co., Western Mercantile Co., and the
Sellers-Marquis Roofing Co.

' 
all of Kansas City. Mo.

Security.-Secured by a closed first mortgage on all the real estate, build-
ings, Machinery, equipment and other fixed property, except certain ware-
houses, the total value of which represents less than 4% of the total ap-
praised value of the company's fixed assets.

Earnings.-Operations have shown substantial profits every year since
organization. Net earnings before interest, depreciation. Federal and
State taxes for the nine years ended Jan. 31 1924 averaged $140.538 per
year, or nearly seven times the annual bond interest charges. Net earnings
as above for the year ended Juno 30 1923 were $250,829, or nearly 12 times
bond interest charges.

Sinking Fund.-Indenture will provide that beginning June 30 1924 20%
of the net earnings at the end of each year (before depreciation, but after
deducting maturing bonds and bond interest) shall be used for the retire-
ment of additional bonds, either by purchase in the open market or by call.

North American Edison Co. (incl. Sub. Cos.).-Earns.
12 Mos. end. 9 Mos. end.
Dec. 31 '23. Dec. 31 '22.

 542.222,401 $21,055,772Gross earnings 

Operating expenses and taxes $24.609,709 $12,352,706
Interest  $5.021,053 $3,073.907
Preferred dividends  1,182,174 597,053
Minority interest in subsidiary companies  961,071 428,296
Miscellaneous charges  6.195 2.146

Balance for deprec., Corn. divs. and surplus_ ---$10,442,198 $4,601,664
Consolidated Balance Sheet Dec. 31 1923 (Including Subsidiaries).

Assets-
Property and plant 
Cash with trustees 
Investments 
Due from affiliated cos
Cash 
U.S. Govt. securities
Notes and bills receivable._ _
Accounts receivable 
Material and supplies 
Prepaid accounts 
Bond and note discount 

$ Liabilities- $
203,313.302 Capital stock (385,000 shares,

785,616 no par value)  27,139,870
730,223 Pref, stocks of sub. cos  29.044,616

6,945,321 Minority stockholders' int.
1,460,155 in subs  4.984,667

Funded debt x127.276,890
Due to affiliated cos  3,525,289
Notes and bills payable  736.991
Accounts payable  4.668,093

360,838 Sundry current liabilities..._ 1,569,992
8,896.634 Taxes accrued  1.836,308

Interest accrued  1,904,793
Dividends accrued  225.602
Sundry accrued liabilities.- - 47.913

  Reserves  33,069,482
• Total (each side) 240,215,620 Surplus  4,185,115

x North American Edison Co. 30-yr. 64, Series A, due March 15 1952.
213,580,000; North American Edison Co. 25-yr. 614s, Series B, due Sept. 2
1948, 18,000,000; funded debt of subsidiaries. 5105,696.890.-V. 117, D.
2898.

North American Light & Power Co.-Notes Called.-
One hundred Serial Secured 7% Gold notes, due April 11925, aggregating

$500.000. have been called for payment March 24 at par and int, at the
Guaranty Trust Co., N. Y. City.-V. 118, p. 803.

Northern Indiana Gas & Electric Co.-Bonds.-
The company has applied to the Indiana P. S. Commission for authority'

to issue $3,417,000 6% bonds at not less than 90 to provide for improve-
ments and acquisitions for its properties during 1924.-V. 118. p. 440.

Northern States Power Co. (Minn.)-Definitive Notes.
Convertible 6 % Gold notes in exchange for the outstanding temporary
The Guaranty Trust Co. of New York is prepared to deliver definitive

notes. (For offering see V. 117, p. 2331.)-V. 118, p. 1145.

  2,639,075
542,695

6,968,564
7,573,196

Otis Steel Co., Cleveland.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Operating profits $2,110,756 $82.057loss$1288394 $3,158,558
Depreciation 350,000 765,832 765,337

Operating profit $1,760,756 $82.0571oss$2054226 $2,393,221
Other income 114,753 100,399 116,803 85.715

Gross profit $1,875,509 $182,456d1$1,937,423 $2,478,936
Other deductions 514,616 610,115 645.295 777.557
Adjustment of inventory   2,606.825 560.291
Pref. dividends (7%). 309,071 531,225.

Balance, surplus_ __- $1,360,893 def3427,659df$5,498.616
Previous surplus 

surplus-----$1,360,893
1.173.440 1,531.168 1,854,782

Res. approp. from our.
in prior years    Cr5,175,000

Invent. prov. restored__   Cr.230,492
Sundry adj. applic. to

prior period  Cr.342,424 Dr.160.561

2609,862.
1,289,921

Dr.45,001

P. & L. surp. Dec. 31- $2,876,757 $1,173,440 $1,531.167 $1,854,782-
Note.-Accumulated diva, on Prof. stock Dec. 31 1923 amounted to

21.545,355.
General Balance Sheet Dec. 31.

1923. 1922. 1923. 1922.
Assets- $ $ Liabilities-

Land, bldgs., good-
will, &e 24,314,660 17,056,778

7% Pref. stock... 8,830,600
Common stock _ _ _y3,705,010

8,830.600
3,705,010

Cash  378 4,514 1st M. Ser. A 85_ _ 4,718,000 5,000.000
U. S. Govt. secs_   1,675,071 do Ser B 714s_ 4,844.000 5,000,000
Notes& tr. accepts. Notes payable_ _ 800,000

receivable  40,670 73,942 Accts. payable__ 3,414,394 1,764,882
Accts. receivable  2,647,602 1,887,695 Payments on contr 50,462 166,648
Inventory  6,845,106 5,007,153 Reserves  754,995 641,286
Inv. In other cos__ 1,472,324 1,559,554 Surplus incident to
Misc. notes & accts 67,774 65,977 reorganization_ 6,879,637 6,879,637
Cash & U.S. cents. Profit & loss  2,876,757 1,173,439
of indebtedness_   x4,341,578

Tot. (each side) _36,873,854 33,161,502Deferred charges__ 1,485.339 1,489,241

x Held by the Union Trust Co., trustee, being the unexpended portion
of proceeds of sale of Series "B" 1st Mtge. 741% bonds-for construction
purposes. y No par value, 741,002 shares, declared value $5 per share.

Shipments.-Shipments of finished steel products In February were 32,354
tons, an increase of 86% over Feb. 1923. The entire February output of
finished products was shipped.-V. 117. p. 2898.
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Ohio Brass Co., Mansfield, Ohio.-Extra Dividend.-
An extra dividend of $1 per share has been declared on the Common

stock, no par value, in addition to the regular quarterly dividend of $1 per
share, both payable April 15 to holders of record March 31.-V. 116. p. 1421.

Oklahoma Gas & Electric Co.-Note Issue.-
The stockholders will vote March 28 onauthorizing the creation of bonded

Indebtedness by the issuance of 32,000,000 notes. See offering in V. 118.
P. 1021.

Orpheum Circuit, Inc.-Earnings.-
It is reported that net earnings for February were approximately 3259,000.

as against $156,000 In Feb. 1923. Net for Jan. 1924 was 5230,000, com-
pared with 5192.000 in Jan. 1923. Compare V. 118, p. 803.

Ozark Cooperage & Lumber Co., St. Louis.-Receiver.
o. J. Hill of Kansas City was recently appointed receiver for this company.

F. S. Chariot of St. Louis is President.

Pacific Gas & Electric Co.-Bonds Authorized.-
The California RR. Commission has authorized the company to issue

$11.590,000 Gen. & Ref. Mtge. bonds to be deposited as part security for
payment of bonds issued and sold under the 1st & Ref. Mtge.-V. 118, P.
1146, 1130.

Pacific Lighting Corp.-New Director.-
C. F. Michaels has been elected a director, succeeding Charles Holbrook.

-V. 118. p. 1021. 916.

Paige-Detroit Motor Car Co.-New Financing.-
The. Preferred stockholders will vote March 29 on ratifying an issue of

53.000,000 3-Year Serial Gold notes.-V. 118. p. 1279.

Palmer (Mass.) Foundry & Machine Co.-Sale.--
The machinery and equipment was recently sold at public auction.-

V. 117, p. 1563.

Pan-American Petroleum & Transport Co.-Dividend
Rate Reduced from $8 to $4 Per Annum.-The directors have
declared a quarterly dividend of $1 a share (2%) on the Com-
mon and Class "B" Common stocks, payable April 1 to
holders of record March 31. This compares with dividends
of $2 per share (4%) paid quarterly on both classes of Com-
mon stock from Jan. 1923 to Jan. 1924 incl. In Feb. 1923
a 20% stock dividend was paid in Class "B" Common stock.
The Board expressed to Mr. Doheny its appreciation of "his patriotism in

giving the guarantee and thus assuring the completion so essential to the
naval defense of the Pacific Coast, the Panama Canal, and this country's
island possessions." and recorded its "implicit confidence in his honesty,
uprightness and integrity, both as an official of this company and as a man.

,
'

Mr. Doheny's Guaranty Against Loss Indorsed.-
The directors at a meeting at Los Angeles March 16 voted to accept the

offer of Edward L. Doheny, Chairman of the board, to guarantee the com-
pany against any loss it might sustain brreason of continuing work upon the
naval fuel oil station at Pearl Harbor, Territory of Hawaii.
(Mr. Doheny recently advised President Coolidge that he has ordered the

company to go ahead with and complete the work at Pearl Harbor. Hawaii.
So far, 70% of the work has been completed at an expenditure of $7,500.000.
The Government owes $4,500,000 on this expenditure, payment of which,
on recommendation of Messrs. Pomerene and Roberts. has been withheld.
Mr. Doheny says be will personally advance $2,000,000 to complete the
work.]

Receivers Appointed for Government Leased Lands.-
A writ of injunction restraining E. H. Doheny and associates from further

exploitation of their leases in Naval Reserve No. 1 and their enterprises in
connection with the Pearl Harbor refueling base was granted to former
Senator Atlee Pomerene and Owen J. Roberts, counsel for the Government,
March 17 by Judge Paul J. McCormick, in the Federal District Court at
Los Angeles.
To maintain the status quo so that neither the navy nor the company

might suffer through the pending litigation, the Court appointed Rear
Admiral Harry H Rousseau of the navy and J. Crampton Anderson,
President of the Pan-American Petroleum Co., a subsidiary of the lessee.
as joint receivers of the properties involved.
The receivers are empowered to carry out existing contracts, produce and

dispose of oil and gas now being taken and to be taken from the properties
Involved, and in addition to drill one or more wells on Section 24. Township
30. South Range 23 East, should investigation to be undertaken prove that
wells now being drilled by private companies on private land just outside
the reserves menaced the navy's sub-surface deposits.

In a statement issued after the appointment of the receiv-
_era Mr. Doheny said in part:
"The order of the Court was made with the co-operation of the Govern-

ment's attorneys and our company's attorneys, who agreed to it and,
therefore, of course its form is satisfactory to us. . . .
-We are of course in accord with the provision of the order under which no

new wells shall be drilled, except by direction of the Court, for naturally
neither our company nor the Government desires to have further expendi-
tures made in drilling new wells while litigation is pending. . . .
"We have no apprehension as to the final outcome of the litigation, be-

cause there has been no conspiracy and no fraud connected with either the
Executive Order of President Harding providing administrative machinery
for handling the navy's oil reserves, or with our contracts.
"We took the contracts for constructing the naval fuel base in the Ha-

waiian Islands with no possibility of profit to our company, but a possi-
bility of loss, because we guaranteed the Government a maximum figure,
above which we would pay any additional cost, and below which we would
"give the Government the benefit of any saving. . . .

"As to our operation in the California naval reserves, we have paid the
Government an actual royalty on all oil produced by us of 32%, as against
an actual royalty of 18% received by the Government as its share of all oil
produced from all leases held by others in the California reserves, many of
which were issued under the last Administration, during the incumbency of
Secretaries Payne and Daniels. We have an abiding confidence in the result
of the litigation started to-day. The case is now taken out of the forum of
partisan politics into the United States Courts, where every citizen is as-
sured of a square deal."-V. 118, p. 1279. 803.

Pennok -Oil Co.-Earnings.-
Calendar Years- 1923. 1922. 1021.

• Gross earns, and other Inc $3,873,736 $1,079,535 $863,067
. Operating and general expenses 477,903 343,099 303.556
Depreciation & depletion res. (est.)  x1.132,054 326,651 346,239
Inventory & other deductions 91.419 84,435
Abandoned, cancelled, &c., leases 174.368 601,976 207,267
Dividends paid (10%)375,000 (4)150,000

Balance, surplus $1,622,992 def$426,625 $6,005
Net oil production (bbls.) 1,655,073 517,550 391,711

x Includes reserve for Federal taxes.
See Marland Oil Co. above.-V. 118, p. 1021.

Phillips Petroleum Co., Bartlesville, Okla.-Report.-
Calendar Years- 1923. 1922.

Income $19,372,585 $12,594,726
. Operating, general and administrative expenses-  5,185,158 2,368,127
Interest and taxes (including Federal tax)  1.735,396 1,026,564

Net income $12,452,030 $9,200,035
Depletion, depreciation. &c., reserve  $7,809,535 $4,230,205
Dividends paid  2,719,739 1,357,810

Balance, surplus  $1,922,755 13,612,020
Capital surplus Dec. 31 $38,673,943 $38,324,167

The capital surplus statement Dec. 31 1923 follows: Capital surplus
,Dec. 31 1922. 538,324,167; depreciation, depletion and other deductions

for 1922, $44,618,526; balance, $33.705.641.
capital stock, $3,045,546. Net profit
922,756. Capital surplus after all
$38,673,943

Consolidated Balance
1923. 1922.

Assets-

Additions through sale of
after div. for 1923 (as above). $1.-
known deductions and liabilities.

Sheet as of Dec. 31.
1023. 1922

Liabilities $ $Plant & investm't.66,745.385 55,713,129 Capital surplus_ _x38,573,943 38,324,167
Accts. receivable._ 1,042,218 2,788,560 10-Year debentures 6,067,000 3,338,000
Notes receivable__ 1,156,074 35,401 Notes payable_ _ y9,450,247 z2,410,302
Acceptances ree'le 44,332   Divs. payable_ 591,645
Inventories (at Notes payable (cur-

market)   8,891,723 3,391,282 rent)  7,243,645 0,857.278
Prepaid expenses. 274,405 109,859 Acceptances payle 1,440,000 1,939,000
Cash on deposit... 4,169,462 1,422,454 Accounts payable- 840,889 928,770
Deferred charges to Depl. & deer. res_ 17,443 ,548 9.304.089operation  464,374 351,522 Accrued liabilities

and Federal tax. 1,037,056 654,602
Total (each sIde)_82.787,974 63,812,208
x Authorized, 2,000.000 shares without nominal or par value. Outstand-

ing, 1.184.427 shares. y Duo after July 1 1924, $3.207.003. Duo during
1925, $5,648,619. Due during 1926. $594,625. z Due 1924, 51,257,811:due 1925, 51,152,491.-V. 118, p. 1022.

Parsens Pulp & Lumber Co.-Tenders.-
The Girard Trust Co., Philadelphia. as trustee, will until March 24 receive

bids for the sale to it of 1st Mtge. 6% Gold bonds. dated Nov. 11009, for
sale and delivery as of April 1, at not exceeding 1013- and int., to the
extent of such funds as may be available in the sinking fund.-V. 118, p. 916.

Pines Winterfront Co. (of Del.).-Stock Offered.-Paul
H. Davis & Co. and Stein, Alstren & Co., Chicago, are offer-
ing at $21 50 per share 40,000 shares Class "A." Common
stock (par 85).

Transfer agent, Central Trust Co., Chicago, 111. Registrar. Chicago
Trust Co., Chicago, Ill. Stock listed on the Chicago Stock Exchange.
Dividends exempt from normal Federal income tax under present laws.
Class "A" stock shall be entitled to a $2 cumulative dividend. After $2
has been paid on the Class "A" stock, Class "B" stock shall be entitled to a
non-cumulative dividend of $2 a share. Both classes of stock shall share
equally in further distribution of dividends in any year. In case of liquida-
tion, Class "A" stock shall be entitled to distribution up to $30 per share
before any distribution is made to Class "B" stockholders. After Class
"13" stockholders shall have received $30 per share, any further assets shall
be equally divided among ooth classes of stock. Class "A" stock shall not
be entitled to vote except on matters pertaining to stock increases or dis-
posal of property, creation of certain funded debts, liquidation or consoli-
dation.

Capitalization (No Bonds- Authorized, Outstanding.
Class "A" Common stock (par $5) 50,000 shs. 50,000 abs.
Class "B" Common stock (par $5) 50,000 shs. 50,000 abs.

Data From Letter of President C. A. Pipenhagen.
Carnpany.-Organized in 1919 as Pines Manufacturing Co., in Delaware.

In 1924 name changed to Pines Winterfront Co., at which time the corpora-
tion purchased the properties and business of the Industrial Manufacturing
Co. of Illinois. The latter company had for some time manufactured
"Winterfronts" under contract for the Pines Mfg. Ce. Company is engaged
in the manufacture and sale of automobile accessories, the most important
of which is known as the "Winterfront." The "Winterfront" is a metal
radiator shutter of attractive design, consisting of an entirely self-contained
unit which can be readily attached to any flat surfaced automobile radiator.
It is automatically operated and controlled by a simple thermostat.

Sales have been principally to car owners up to the present time, but
recently the "Winterfront' has been added as standard equipment on the
8-cylinder Packard and indications are that many other manufacturers will
take similar action.
Company operates under its own patents and a patent license from the

Harrison Radiator Corp.. a unit of the General Motors Corp., paying a
small royalty en each unit manufactured.

Purpose.-Proceeds will be used to acquire the properties and business of
the Industrial Manufacturing Co. and to retire a small issue of Preferred
stock, and to provide additional working capital.

Consolidated Earnings of Two Companies.
Earnings Taxes at Earnings

Before 'lazes. 1923 Rate. After Taxes,
1921
1922  208.473 26,059 182.414

$49,798 $6,225 843.573

1923  327,770 40,912 286,858
Thridends.-Directors have signified their intention of immediately plac-

ing the stock on a dividend basis of $2 per annum, the initial quarterly
dividend of 50 cents per share being payable June 1 next.

Pittsfield (Mass.) Coal Gas Co.-Annual Report.-
The annual report for the year ended Dec. 31 1923 shows: Gross earnings.

$537,637: operating expenses and taxes, $400,546; net earnings, $107.171;Interest, $25,602; dividends (9%), $54,000: surplus for year, $27,568.
General Balance Sheet Dec. 31 1923.

Assets- Lk/Metes- .
Property account $1,177,069 Capital $500,000
Current assets 247,237

,stock 
Capital stock premium 06,500

Investments 27,002 Customers' deposits 14,422
Current accounts payable____ 12.242
Notes payable 596,200
Reserves 99,481

31,451,309Total (each side) Profit and loss 62,482
Compare offering of notes in V. 118, p. 1146.
Potomac Edison Co. (and Sub.
Calendar Years-

Gross earnings from all sources 
Operating expenses, maint. and taxes 
Int., amort., pref. diva. of subs., &c 
Depreciation  

Net income available for dividends.. 
-V. 118, p. 917, 441.

Cos.).-Earninas.-
1023. 1922. Increase.

$3,630,199 $3,172,566 $457,633
1,977,419 1.814,864 162,555
802,571 717,051 85.519
349,011 334,139 14.872

$501,199 $306,512 $194,687

Prairie Pipe Line Co.-Shipments.-
Shipments for February are reported as 3,475,176 bbls., as compared to

3,942,645 bbls. In January and 4,162,760 bbls. in December.-V. 117.p. 1786.

Punta Alegre Sugar Co.--May Buy Antilla Sugar Co.-
The Punta company, it is understood, is negotiating for the purchasefrom the Royal Bank of Canada of the Preferred stock and a controllinginterest in the Antilla Sugar Co. The purchase, if made, it is stated, willbe financed entir ly from the Punta Alegre Sugar Co. treasury. Therewill be no offering of stock, either to shareholders or to the public, andthe transaction, it is stated, if ultimately consummated, will not affectin any respect the Punta company's dividend policy.-V. 117, p. 1990.

Radio Corp. of America.-Annual
Calendar Years-

Gross sales 
From transoceanic communication__ _
From marine service 

Total gross income 
Deduct-Gen. oper. & admin, exp.,

depreciation and cost of sales 

Balance 
Other income 

Net income 
Applied as Follows-

Reserve for amortization of patents-.
Reserve for Federal tax 
Proper. of organ. expense written off-
Reserve for Preferred dividend 
Transferred to surplus 
-V. 118. p. 1280. 1022.

Report.-
1923. 1922.

$22,465,091 $11,286,489
3,191,559 2,914,283
738,140 630,084

1921.
$1,468,920
2,138,626
653,299

$26,394,790

21,833,410

$14,830,857

12,126,465

$4,160,845

3,762,231

$44,561,750
176,024

$2,704,392
270.188

$398,613
28,187

$4,737.774

$931.460
500,040
277,805

1,384,591
1,643,918

52,974,580

52,480.576
270,000
224,004

$426.800

3426.800

V
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-V. 118, p. 320. 3.

Quaker Oats Co., Chicago.-New Director.-
Edward L. Ryerson Jr. has been elected a director to fill P. vacancy.-

•. 118, p• 1022.

(Robert) Reis & Co.--New Director.-
G. G. Brown has been elected a director.-V. 118, p. 1023.

Replogle Steel Co.-New Director.-
Charles H. Zehnder has been elected a director, succeeding E. F. Nicker-

son.-V. 118, p. 1280.

Rochester (N. Y.) Telephone Corp.-Definitive Bonds.
Definitive let & Ref. Mtge. 6% bonds, due 1946, are now ready at the

Bankers Trust Co., 14 Wall St., N.Y. City. See offering in V. 117. p. 2222.

Royal Dutch Co.-New Financing.-
The Equitable Trust Co. of N. Y. has been informed by cable from

Holland that the Royal Dutch Co. shareholders will be given the right
In June next to subscribe at par for one new share for every 4 shares of
Ordinary stock now held. The dates for subscription for New York shares
will be announced by the Equitable Trust Co. of N. Y. later.-V.118,p.441.

Schulte Retail Stores Corp.-Annual Report.-
Calendar Years- 1923. 1922.

Net profit before taxes  $3.763,637 $2,844.096
Preferred dividend (8%)  166.000 40,000

Surplus  $3,597,637 12.804.096
Previous surplus and reserve  2,447.735 1,260.043

Total surplus and reserve  $6.045,372 $4.064,139
Federal taxes paid in 1922  $256.620 $116,404
Adjustments, debits  105.803
Stock dividend on Common ($6)1,800,000($5)1500,000

Profit & loss surplus and reserve  $3,882,944 $2,447,735

Seneca Copper Co.-Operations.-
During 1923 the company sent to the mill 21,644 tons of ore, with a re-

covery of 948,805 lbs. of mineral, of which 884.169 lbs. were smelted,
yielding 529,189 lbs. of copper.
The corporation in February shipped 19,495 tons of rock from which

there was recovered about 400.000 lbs. of copper.-V. 118, p. 1023.

Seneca Power Co., Seneca Falls, N. Y.-Merger.-
See Empire Gas & Electric Co.-V. 106, p. 1692.

Sherwin-Williams Co.-Listing.-
The New York Stock Exchange has authorized the listing of $15,000,000

7% Cum. 1st Pref. stock, Series "A," par $100.-V. 118. p. 562.

Skelly Oil Co.-Annual Report.
Calendar Years-

Gross 
Expenses, taxes, &c 
Interest, &c 

Balance 
Depreciation, depletion, arc 

Net income 
-V. 117, p. 2444.

Sloss-Sheffield Steel & Iron
Calendar Years- 1923.

-
1923. 1922.

$19,592,357 $16,683.365
$11,559,429 $10,443.698

849,714 482,052

1921.
$12.160,344
$8,185.072

323,974

$7.183,214 $5,757.615
6,059,483 4,116,555

$3,651,298
3.989,354

$1,123,731 $1,641,060 defS338.056

Co.-Earnings.-
1922. 1921. 1920.

Operating profits $3.773,876 $1,394,109 $1.150,289 $3,847,364
Coke oven loss 455,057
Interest  321.229 316,575 334,500 352,500
Depreciation & depletli_ 721,628 498,640 301,432 587,968
Liberty bond loss, &c.. 158,060
Inventory adjustment 1,627,774
Federal taxes 240,000 400,000
Preferred dive. ('7%L.._ 469,000 469,000 469,000
Common dividends  (135)150.000 (6)600,000

Balance, surplus $2,022,019 $578 .893def$1732 .417 $824,779
Total prof. & loss, sur_ - $8.385.007 $6,962,988 16.384,096 $7,933,047
-V. 118, p. 1023.

Southern California Edison Co.-Bonds Offered.-
Harris, Forbes & Co., E. H. Rollins & Sons and Coffin &
Burr, Inc., are offering at 99 and int., to yield over 6.08%,
$14,000,000 Ref. Mtge. Gold Bonds, Series of 6s, due 1943.
Dated Oct. 1 1923, due Oct. 1 1943 (see description in
V. 117, P. 1898. and adver"s'ng pages ablve).
Issuance.-Authorized by California RR. Commission.
Cornpang.-Owns or controls, and operates one of the most compre-

hensive systems in the world for the generation, transmission and distribu-
tion of electricity for power and lighting purposes. Territory served
embraces 10 large counties in Southern and Central California (incl. Los
Angeles) with a population of over 1,500,000 and an area of 55,000 sq.imiles.
The properties include generating plants with a present installed capacity

of 503.100 h.p., of which 376.000 h.p. is hydro-electric. The principal
development of the company on the Big Creek and San Joaquin River is
the largest hydro-electric project ever undertaken in this or any other
country. The latest power plant of this development, with a capacity of
105.000 h.p.. was placed in operation on Oct. 1 1923. and is the largest
hydro-electric unit on the Pacific Coast. The program for 1924 con-
templates construction expenditures of over 325.000,000, a large part of
which will be financed through the continued sale of stock.
During July and August the company should bring into operation 25,000

h.p. of new steam generating units and during the months of Dec. 1924
and Jan. 1925 should have available a further steam installation of 100,000
h.p. In addition to this there should become available early in 1925 50,000
h.p. hydro-electric installation at Big Creek, served by the new water
supply obtained through Florence Lake Tunnel.

Capitalization Outstanding Upon Completion of Present Financing.
Original Preferred stock (riling 8%) 
Preferred stock (paying 7%  
Common stock (paying 8%) 
Ref. Mtge. 6s (including this issue) 
Debentures-due serially 1925 to 1928 
Underlying bonds outstanding with public (closed) 

14.000,000
x9.871.100

x40.702,572
26,500,000
y3.914.400
84,214,700

x In addition to the stocks shown as outstanding, the company has
subscriptions for $1.664,600 Preferred stock and 16.205.300 Common stock
which are being paid for on the partial payment plan. y Debentures share
equally in the lien of the Refunding Mortgage bonds.

Earnings Years Ending Jan. 31.
1924. 1923.

Gross earnings $20,545,430 $16,945.714
Operating expenses, maintenance & taxes 9,155.362 6,766,457

Net earnings 311.390,068 $10,179,257
Annual interest charge on total funded debt 6,501.688

Balance for depreciation, amortization, divs., &c $4,888.380
As of Jan. 31 1924 approximately $24.350.000 had been expended on

properties from which no revenue was then being received. For the 12
months ended Jan. 31 1924 the electrical output of the company increased
33% over the corresponding previous period and a gain of 26%. or 53,177,
in consumers was made.
[Harris, Forbes & Co. announce that permanent Ref. Mtge. 6% Gold

bonds duo Oct. 1 1943 are now ready for delivery in exchange for tem-
porary certificates. See offering in V. 117. p. 1898.1-V. 118. p. 1280.

Sparks-Withington Co.-Extra Dividend of 50 Cents.-
The directors have declared an extra dividend of 50c. a share on the

Common stock, no par value, and the regular quarterly dividends of 50c.
Ca share on the ommon and of 13i% on the "A" and "B" Preferred stocks,

all payable April 1 to holders of record March 20. Like amounts were
paid Jan. 2 last.-V. 117, p. 2782.

(C. G.) Spring & Bumper Co.-New Name.-
See C. G. Spring Co. below.

(C. G.) Spring Co.-New Name, &c.-
The stockholders on Feb. 14 last voted (1) to change the name of the

corporation to "The C. G. Spring & Bumper Co.," (2) to issue 10 shares of
$10 par value Preferred stock for each share of $100 par value Preferred
stock outstanding, (3) to increase the authorized amount of no par Common
from 15.000 shares to 150.000 shares and (4) to issue ten shares of no par
Common for each share then outstanding. The authorize, Preferred stock
amounts to $1,000.000 and the Common 150,000 shares of no par value, of
which there are outstanding $693,300 Preferred stock and 134,810 shares
of Common stock.

All Preferred dividends have been paid to date and are being paid regular-
ly. An initial dividend was paid to Common stockholders of record Jan. 30
of 50c. a share on old stock. This was not declared to be a regular quarterly
rate.
There is no outstanding bond issue or funded debt, but there is a mortgage

against the property of $122.000. Compare also V. 118. p. 1147.
The headquarters of the corporation have been transferred to Detroit,

where future directors and stockholders meetings will be held.
Earnings last year exceeded $306.000 after all charges and taxes (V.

118. p. 1147). Business at the present time is described as excellent.
February sales being 66M % in advance of those of January, as well as
36% in advance of the same month last year.

Arnold II. Goss. Detroit, and F. C. Finkenstaedt. Bay City, Mich..
have been elected directors.

Officers are: Christian Girl. Pres.: Charles Getler, 1st V.-Pres.; F. A.
Cornell, 2d V.-Pres.: J. J. Jennings, Sec. & Treas.-V. 118, P. 1147. 

StandardGas & Electric Co.-Common Dividend In-
creased-Two New Issues of Stock Authorized.-
A quarterly dividend of 75 cents a share has been declared on the Common

stock, payable April 25 to holders of record March 31. This places the
Common stock on an annual dividend basis of $3 per share. Previously
the stock was on an annual basis of $2 50 per share.
The Preferred and Common stockholders on Marcn 19 approved an issue

of 500.000 shares of 7% Cumul. Prior Preference stock, par $100.
The Common stocknolders have also approved tne issuance of 1.000,000

shares of 6% Non-Cumulative stock, par $100, to follow the present 8%
Cumul. Pref. and the new Prior Preference stocks equal as to assets and
dividends. This stock will be entitled to vote and will be callable at par.

It is ejected that the company will offer in the near future 17.500.000
of the 7 Cumul. Prior Preferrence stock for the purpose of redeeming
$4,756, Cony. 6% bonds, due 1926, and provide cash for the acquirement
of additional properties. On completion of the financing the company will
have no secured funded debt outstanding. See also V. 118, p. 1148.

Standard Oil Co. (Kansas).-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Net earnings loss$280,382 $1,232,154 $207,789 $2,043,449
Dividends paid (8%)640,000 (15)300,000 (24)480,000 (24)480,000

Balance, surplus_ _ _ _ def .$920 ,382 $932.154 def.$272 .211 $1,563,449
Previous surplus  1,700,562 6,768.408 7,040,619 5,477.170
Stock dividend    x6,000.000

Profit and loss surplus 5780,179 $1,700,562 $6,768,408 $7,040,619
x On Dec. 30 1922 a 300% stock dividend was paid on the then outstand-

ing 32,000.000 capital stock.
Balance Sheet Dec. 31.

1923. 1922.
Assets- $ $

Real estate & plant 6,097.727 5.822,773
Raw material. &e_ 1,876.447 2,958,246
Cash  138,259 115.632
Securities  1.077,539 1,081,249
Accts. receivable- - 1.872,396 1,942.893

Total  11,062,368 11,920,793

1923. 1922.
Liabilities- 8 5

Capital stock 8,000.000 8,000,000
Accounts payable_ 712,322 761,271
Depreciation 1,569,866 1,290,102
Tax reserve 168,859
Surplus 780,179 1,700.562

Total  11,062,368 11,920,793
-V. 116,p. 1286.

Standard Oil Co. (Kentucky).-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Net profits  36.286,182 15.086,875 $3.377,542 $6,020,260
Cash dividends (167)2,681,796 y3,763.725 (12)720,000 (12)720.000
Res. Fed. taxes curr. yr_ 767,010 625,000 660,000 2,250.000

Balance, surplus  $2,837,386 3698.150 $1,997,542 $3.050,260
Previous surplus  1,373,213 9.288,442 7,290,900 4,240,640
Stock dividends   x9,000,000
Adjustments, &c   Cr.386,621

Profit & loss, surplus_ $4,210,599 11,373.213 $9,288,442 37.290,900

x The company in April 1922 paid a 33 1-3% stock dividend and again
in Dec. 1922 paid a 66 2-3% stock dividend. y Includes dividends of 6%
on the old $100 stock and $fi 50 per share on the new $25 stock.-V. 117.
p. 791.

Standard Oil Co. of N. J.-Operations in 1923.-An
article in the "Lamp," published for the company's em-
ployees and which comprises part of an address recently
delivered by Vice-President George H. Jones, says in subst.:

Volume of Business.-In volume.of business the year 1923 exceeded that
of any previous year in the history of the company, and it is no reflection
upon our salesmanship to say that in many instances the sale of our products
did not bring a new dollar for an old one. When the pronounced competi-
tion brought about by overproduction of both crude and refined products
is taken into consideration we have done fairly well.

Dividends Earned.-We have earned our dividends for the year and will
carry a moderate amount of surplus.

Transportation.-The fleet owned by the Standard Oil Co. consists of
48 tankers of 544,000 deadweight tons; our subsidiaries, wherever located,
own 42 tankers of 353,000 tons, the combined tonnage of Standard Oil
Co. (N. J.) and its subsidiaries being 897.000 tons. On Dec. 31 we had
under charter 21 tankers of 203,000 deadweight tons, so that we had
1,100,000 deadweight tons in operation. The I mikers owned directly by
the company and such tankers as it had under c'. :ter transported 58.106.-
000 barrels of crude oil and 18.381,000 barrel ,,f refined oil of 50 gallons
each, or a combined total of 79.989,000 barrel, of 42 gallons each.
The operation of the Tuscarora Pipe Line was seriously curtailed during

the year as we were bringing large shipments of oil from California. For
the first time in its existence dividends were suspended. The Oklahoma
and Standard of Louisiana lines were more active. In Oklahoma we laid
302 miles of pine: in Louisiana and Arkansas 203 miles of pipe. The
Humble Oil & Refining Co. in Texas laid 252 miles of pipe.

Refineries.-The refineries suffered a very large inventory loss and
throughout the last half of the year it was necessary to consume crude oil
which cost more than could be obtained for the refined products.
Combining the totals at all points, our refineries increased their operations

in the past year over the preceding year by 20%.
Stocks of Crude and Finished Products.-The stocks of crude oil in the

U. S. on Jan. 1 1924 amounted to 379.000,000 barrels and on Jan. 1 1923
to 285,000,000 barrels, an increase of 258,000 barrels daily, or 33 1-3%•
Our own stocks of crude oil in the U. S. on Jan. 1 1924 increased 16%. as
compared with the previous year. Our proportion of the total stocks of
crude oil in the U. B. declined 2% •
The stocks of other than crude oil in the U. S. on Jan. 1 1924 were

106,000,000 barrels and on Jan. 1 1923 87,000,000 barrels, an increase
of 22%. Our stocks of other than crude oil in the U. S. on Jan. 1 1924
decreased 7% as compared with the previous year. Our proportion of
the total stocks other than crude oil declined 6%.
The stocks of finished gasoline on Jan. 1 1924 in the U. S. were 24,999.000

(42-gallon barrels) and on Jan. 1 1923 21.034.000 barrels, an increase of
19%. Our stocks of finished gasoline in the U. S. at the end of 1923 had
Increased 8% for the year. Our proportion of the total stocks of finished
gasoline declined 2%.

Sales.-Our domestic sales of all petroleum products in 1923 increased
30%• Nujol sales in 1923 increased 20%. The sales of petrohol, or syn-
thetic alcohol, in 1923 increased 82%.

Gasoline.-Production of gasoline, 42's, including imports and casinghead
naphtha. in the U. S. in 1923 was 199,366,000 barrels and in 1922 162
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658,000 barrels, an increase of 22%. The consumption of gasoline, Includ-
ing casinghead naphtha, in the IT. S. in 1923 was 171.491,030 barrels and
In 1922 132.873.000, an increase of 29% •

Natural Gasoline.-The manufacture of natural gasoline from casinghead
gas or gas from oil wells and the so-called dry gas or gas produced by our
natural gas companies has made groat strides. In 1923 the production was
21.990,000 barrels and in 1922 12.044.000 barrels, or an increase of 83T.
Our own companies manufactured 1.338,000 42-gallon barrels, a gain of
28.35%. Our natural gas co npanies produced 566,000 barrels. The
natural gas varies greatly in gasoline content. That from oil wells has as
high a content as 7 gallons per 1,000 cu. ft., while the sec:ailed dry gas or
that from gar., wells has little more than one gallon of gasoline for every
4 or 5 thousand cu. ft. In other words. it is only 1-35th as rich as some of
the casinehead gas. This year's estimated production is 30,000.000
,42-gallon barrels.

There are in tha U. S. about 16,000,000 automobiles and trucks, 85% of
the world's cars. It is estimated that 4.000.000 cars and trucks will be
manufactured this year. one-half of them for replacement of those worn out.
Imports.-The imports of petroleum products in 1923 were 97.806,000

barrels and in 1922 141,455,000 barrels, or a decline of 30%. Our own
Imports into the U. S. in 1923 declined 42%. The large decline in the pro-
duction of light NIerican crude oil accounts for the decraas.e.

Exports.-The esports of petroleum products in 1923 were 98,261,000
barrels and in 1922 73.043.000 barrels, an increase of 35%. Our own
exports from the U. S. increased 26% in 1923.

Conditions affecting our business generally in the foreign markets have
shown a material improvement in 1923.

Natural 003.-We have sold from the inception of business 2.269,000.-
000.000 cu. ft. of natural gas and have received only 19.7 cents per thou-
sand, or $447,030,000. The public has received natural gas furnished by
us to the value of $3,777,000,000 for which we have received only 12
cents on the dollar.
Sharcholders.-On Jan. 1 we had outstanding 20.084,000 shares of Com-

mon stoca, and of this only 138.991 shares was owned outside the U. S
On Jan. 1 1924 we had 25,634 Common stockholders and one year previous
14,111 Common stockholders, an increase of 11,223. On Jan. 1 1924 we
bad 31.643 Preferred stockholders, compared with 39.344 a year ago, oran Increase of 299.-V. 118. 9. 918.
Standard Plate Glass Corp.-Pref. Stock Offered.-

Redmond & Co. are offering at 993i and divs. to yield
over 7%, $2,000,000 Prior Preference 7% Cumul. Pref.
(a. & d.) stock (see advertising pages).

Dividends payable Q.-J. (cumulative from April 11924). Redeemable,
all or part, on any dividend date on 30 days' notice at 110 and dividends.
Dividends exempt from the present normal Federal income tax. Transfer
agents: New York Trust Co., New York; Fidelity Title & Trust Co..
Pittsburgh. Registrars: Chase National Bank, New York; Bank of
Pittsburgh, N. A.. Pittsburgh, Pa.
Each share of Prior Preference stock shall be entitled to one vote at all

stockholders' meetings. If at any time two quarterly dividends whether
or not consecutive, on the Prior Preference stock are due and unpaid and
payment thereof shall not be made before 60 days (rem the date when
such second defaulted dividend was payable, then the holders of the Prior
Preference stock shall have the exclusive right, so long as the default con-tinues, to the election of six of the members of the board now consisting
of 11 members.

Listing.-ApplIcatIon will be made to list stock on the Pittsburgh Stock
Exchange.

Capitalization after this Financing- Authorized. Issued.
Prior Preference 7% Cumul. Prof. stock
(par $100) $2,000,000 $2,000,0007% Cumul. Pref. stock (par $100)  6,000,000 4,126,000

Common stock, no par value  200.000 shs. 200.000 dm.
[The stockholders will vote April 2 on creating a new issue of $2.000,000

Prior Preference stock (present offering) and on increasing the Common
stock from 100,000 shares to 200.000 shares of no par value. The COMMOn
stock will be offered to Common stocsholders of record April 7 at $25 per
share. All the present outstanding bonds will be called for payment as
follows: (a) $700.000 Heidenkarop Plate Glass Co. 6 s at 105: () Standard
Plate Glass Co. Vis at 105. and ( :) Standard Plate Glass Co. 7s at 115.1
Data from Letter of Pres. Frank E. Troutman, Pittsburgh, Mar. 13.
Cunpany.-Is a large and successful manufacturer of polished plate

glass, plants having an annual capacity of more than 7,500,000 sq. ft.
Business of the corporation and its predecessors combined, has been
profitably conducted in every year for more than 20 years, expansion
having been financed almost entirely by the reinvestment of earnings.
Through subisidiary, affiliated and independent jobbing concerns In the
principal consuming centres, the product of the corporation enjoys wide
distribution in ths building, automotive, furniture and other industries.
Manufacturing plants are located at Butler and Springdale, Pa.

Sinking Fund.-On or before March I 1925, and thereafter, payable
semi-annually out of earnings, a sinking fund at the rate of 3% nor annum
of the total Prior Preference stock issued will be provided, to be used in
the purchase or call for retirement of Prior Preference stock.

Purpose.-Proceeds of this issue of Prior Preference stock and of 100,000
additional shares of Common stock to be presently offered to Common
stockholders at $25 per share will be used to retire the present funded
Indebtedness of the corporation aggregating $4,250.000. Upon com-
pletion of this financing all the present funded indebtedness of the corpora-
tion will be retired.

Earnings.-The combined average annual net profits of the corporation
and predecessor companies, after deducting depreciation, Federal taxes
at the rates actually paid and interest charges (other than interest and
discount on the funded debt now being retired) for the five years ended
Dec. 31 1923, were more than $1,020,000, over seven times the annual
dividend requirements of $140,000 on this Prior Preference stock. Giving
effect to income taxes at 1922 rates such average profits were in excess
of $1,140,008, more than eight times the annual dividend on this issue of
stock. In every year during this period the combined net profits were
substantially in excess of the annual dividends on this stock.
For the year ended Dec. 31 1923 such net profits exceeded 31.550.000.

or over 11 times the above annual dividend requirements.
Balance Sheet Dec. 31 1923 (after Present Financing).

Assets- Liabilities-
Land. bides., mach., &c., Prior Pref. 7% stock..___ $2,000,000

less depreciation  $6,297,197 7% Cumul. Pref. stock_- 4,125,000
Other land & equipment_ 66,806 Common stock. (200,000
Good-will   1,000,000 shares no par)  3.932,727
Organization expense__ 347,832 Accounts payable  313,560
Investments  1,023,622 Accrued interest  76,656
Cash  348.488 Accrued taxes  271,469
Accts. rec., lass reserve_ - 531,247 Res. for furnace renewals 1,400
Notes rec. (aril. cos.) - 147,830 Res. for contingencies_ _ _ 120,000
Marketable securities_ __ 8,000
Inventories  1,012,421
Deferred charges  57,368 Total (each side) 310,840,811

Contingent Liability.-As endorser of notes amounting to $156,047. of
which $66,885 are secured by mortgage on real estate.-V. 118, p. 1280,1148.
Stover Mfg. 8c Engine Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.

Gross profit on sales after
deduct, all mfg. exp.,
maint., depr. prop.
taxes, &c  $322,724 $352.468 $375,343 $934.888

Other Income  26,926 25.673 24,935 7,740

Total  5349,650 8378,141 $400,278 $1,002,628
Selling. gen., &c.. exp  313,295 311.128 387,013 528,648
Inventory adjustment    224,379

Net profit for year__ $36,356
Total PAL. sur. Dec. 31 51.189,030 31,228.749 $1,331,227 31,739,355
-V. 117, p. 1248.

Sun Oil Co.-Tenders.-
The Bank of North America & Trust Co., trustee. City Hall. Phila., Pa..

will until March 27 receive bids for the sale to it of 10-year 6% Sinking Fund
Gold Debenture bonds of the Sun Co., dated May 1 1919, to an amount
sufficient to exhaust 3270.525, and at a price not exceeding par and Interest.
-V. 118. P. 805.

$67,023 los4211.113 $473,980

Stern Bros. (Dry Goods),
Jan. 31 Years- 1923-24.

Gross income  Not
Gen., admin., &c., exp  shown

Net profit  31.061.320
Exc.of res.for Fed.tax pd Cr.9,1105
Federal taxes  160,000
Net prem. & expense on
purchase of Pref. stock

Preferred dividends__ (8 %)192,382
Prot city. (stk.) (1351 %)
Common dividends  75,000

N. Y. City.-Earnings.-
1922-23.
Not

shown

31,014.717

1921-22. 1920-21.
I 51.491.814 51,686.388
1 457,450 489,003

51,034.384 81,197,385

160,000 105,000 305,000

85.769
(8)258,398 (736)257.r81 (14)420,000

x997,500

Balance, surplus  3643,913 3110.550 def3325.697 $472,385x Stock dividends. covering accummlatiers unpaid to Sept. 1 1921,3314 "", : paid in 8% Pref. stock, 3981.900; cash fractions, 315,600.-V. 117.p. 2334.

Submarine Boat Corp.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.Gross earnings from con-
struction and sales_ _ _ $8.668,549 $10.505.516 $5.855.591 835,179,794Cost of constr. & exps  7.111.246 9.472.492  7.810.217 31.341,570
Net income  $1,135.21) $1.0 < t.) 2 I loss$1974626 $3.818.223Other income 6'22.701 1.160 747 8.410,504 3,276.761
Gross income  $1 .958.00 i 32.19 (.771 56.4:45.878 $7,114.985Other deductions 1.721 770 577 9rz8 8 .111S .354 5,248.991
Balance, surplus  3234,23:4 $1.fils,8-tldf$1.1 09,475Previous surplus  7,375,929 5.760.096 8.479.314Federal taxes, prior yrs_ 160.092Dividends paid  352.669

31.865,095
8.025.677
653.498
765.850

Profit & loss. surplus_ $7,610,162 $7,375,929 85.760.096 38.472,324-V. 117. p. 902.

Superior Steel Corp.-Resumes Dividends. &c.-The directors have declared a quarterly dividend of 75c. a share on thecapital stock. payable May 1 to holders of record April 15. This is thefirst payment on the Common since Aug. 1 1921, when 75c. a share waspaid.
Frank R. Frost. has been elected Vice-Presilent. a newly created office.S. S. Liggett of Pittsburgh has been elected a director. succeedingT. Johnson Ward.-V. 118. D. 1281. 678.
Swift & Co.--Claim Upheld.-
The company has been awarded $1.077.386 by the U. S. Court of Claimsfor contract during the war for bacon which the Government refused totake or pay for. Government's counter claim of 82.000.000 was thrown out.A London cable March 6 stated that the British Board of Trade haswon its appeal and Swift & Co. have lost their cross appeal against aninterim award of a large sum of money in cornrensation for bacon requisi-tions by the British Food Controller in 1919. The case, it is said, involvedseveral millions of dollars.
Public Offerings of Interests in Stock Yards Companies.-Illinois Merchants Trust Co.. Chicago. announce that under the planfor the disposition of stock yards interests, filed with and approved bythe Supreme Court of the District of Columbia. the shares of stock ownedby the Armour and Swift groups of Public Stock Yards Market Companiesare offered for sale, subject to such terms and conditions as may be agreedupon between the owners and the purchasers. and subject to the approvalof the Supreme Court of the District of Columbia.The stock is offered subject to prior sale and to the right of the ownersto reject in whole or in part any or all bids. Bids will he received by theIllinois Merchants* Trust Co.. Chicago, for such shares of stock as areowned by these groups in Public Stock Yards Market Companies.The stock ownership of such groups in Public Stock Yards MarketCompanies Includes also the stock ownership in Stockyard TerminalRailways serving the respective stock yards.-V. 118. p. 1281. 918.
Tecumseh (Cotton) Mills. Fall River.-Liguidnting Div.The company, has declared a dividend in liquidation of 25%, payableM, r h 29 to holders of record March 18. This is the first dividend since thesale of the property of the company to the Davol Mills. See V. 118, p. 562
Tobacco Products Corp.-Dividend 01419(4-Earnings.
President T. B. Yuille in commenting on current reports regarding thedividend on the Common stock states: "It is not the intention of theboard of directors to cut the dividend on the Common stock. We areworking on some very constructive plans which we believe will materiallyincrease the earnings this year. It Is likely that we may declare as dividendssome of the securities now owned by the company. in lieu of cash, in orderto work out these plans. If we do this a market, will be provided for anystockholders who may desire to sell, so that they will still net at least6% cash."
Calendar Years- 1923. 1912. 1921. 1920.Net Inc. (Incl. diva. rec.) 34,785,412 55,862,975 32,148.431 $2,023,882Deduct-Int. on 7 %notes 255,856 275,456Prof. dividends (7%)___ 560,000 560.000 560,000 560,000Class "A" dividends_ (7%13,122,798(111)782.530

Common diva. (cash) (1 % )772,180 (424)886,374   (3)527,916do do (scrip)   (8)1.127.703 (3)546,000Federal taxes (est.)  150.000
Balance, surplus  def$75,422

Previous surplus  5.428,059
Exc. prof. tax prey. year 122.412
Contingency reserve.._
Premiums, &c  487.077
Agreement with A.T.Co.  101.611
Total p. & I. surplus__ 34,641,536 $5,428,059 82.506,978 32,662,620

53.358,615 8490.728
2,506,978 2,662,610

87,534 181.370
350,000 435.000

5389,966
2.536.595
263,941

-V. 118. p. 1281.

Todd Shipyards Corp., N. Y.-New Plant Opened.-
The new plant at New Orleans, known as the Todd Engineering. DesDock & Repair Co., Inc., was officially opened March 15. The plant iscompletely equipped with modern machinery of every type. With theNew Orleans yard and the plant at Mobile, the corporation has two yardson the Gulf. two yards on the Pacific and four yards in New York.-V. 117, p. 2120.

irmacqpitis (Nev.) Mining Co.-New Director.-
Charles R. Alexander has been elected a director, succeeding Henry D.Moore.-V. 118. p. 1281.

Underwood Computing Machine Co., Inc.---Restmes
Preferred Dividends.-
The directors have declared a dividend of 51 75 per share on the outstand-ing $500,000 Preferred stock, payable April 1 to holders of record March25. This is the first dividend declared since Sept. 8 1921, at which timedividends were being paid on the Preferred stock at the rate of 31 75 quar-terly.

Union Bag & Paper Corporation.-Earnings.-Calendar Years- 1923. 1922. 1921. 1920.Net earnings x$1,580,827 31,744.389 8797.192 $5,046,301Depreciation   244,196 415.848 266,978 428,173Prop. of bd. disc. & exp.. 
- 
_ 25.396Interest   385:922 273,281 146,461 160,245Federal taxes  982,956Dividends  (6)869,658  (6)867,834 (8)1.164,866(8)1.081.896

Balance. surplus  $81,051 $162,031 def$781,113 $2,393,031Profit & loss surplus_ _ _ _y31,279.124 31.228,073 81.176.042 $1,874,308x Net earnings, including dividends from sub. cos., &c., and after de-ducting ordinary repairs and maintenance, but before providing for depre-ciation. y After deducting 330,000 for taxes and contingencies.-V. 118.p. 214.

Union Carbide & Carbon Corp.-New Director.-
Joseph P. Day has been elected a director succeeding James A. Allison.-V. 118, p. 919. 678.

For other Investment News, see pages 1413 and 1427.
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eports anti Documents.
NORFOLK AND WESTERN RAILWAY COMPANY

TWENTY-EIGHTH ANNUAL REPORT-FOR THE YEAR ENDING DECEMBER 31 19
23.

Roanoke, Va., March 12 1924.

To the Stockholders

Of the Norfolk and Western Railway Company:

Your Board of Directors submits the following report for

the year ending December 31 1923.

MILEAGE OF ROAD AND TRACK IN OPERATION.
Incr. or

Dec. 311923. Dec. 311922.
Miles. Miles.

Main Line  1.542.69 1.542.69
Branches-
'Operated as second track 127.28 127.28

Decrease.
Miles.

Other branches 533.28 531.28
660.56 658.56 Inc. 2.00

Total miles 2,203.25 2,201.25 Inc. 2.00
Lines operated under lease  21.03 21.03
Lines operated under trackage

rights  15.60 15.60

Total miles of road in opera-
tion 2,239.88 2,237.88 Inc. 2.00

Second track 556.40 556.95 Dec. .55
Third track 13.58 11.41 Inc. 2.17
Sidings and yard tracks.. 1.528.19 1.530.44 Dec. 2.25

Total miles of all tracks in
operation 4.338.05 4.336.68 Inc. 1.37

Average miles of road operated_ 2.238.29 2.237.88 Inc. .41
Average miles of track operated 4.338.57 4.331.19 Inc. 7.38

The increase in miles of road in operation was as follows:

Town lfill Branch extension 3.33 Miles
Palters Branch removed  0.73 Miles
Allisonia Branch removed 0.60 Miles 133 Miles

Net Increase 2.00 Miles

INCOME STATEMENT.

(Corporate figures only; for combined Company and Fed-

eral operating results, see pages 38 and 39 [pamphlet re-

port].
Inc. (+) or Per

Operating Income- 1923. 1922. Dec. (-). Cent.
Operating Revenues: $ $

Freight  81.321.868 14 77,672,461 13 +3,6494070t 4.70
Passenger  10,301,245 91 9.191,620 31 +1.109.62560 12.07
Mall  989.497 35 933.419 52 +56.077 83 6.01
Express   1,237,913 22 1.204.963 91 +32.949 31 2.73
All other Transporta-

tion   578,610 39 485,727 55 +92,882 84 19.12
Incidental and Joint

Facility Revenue_ 1.162.547 34 864,694 77 +297.852 57 34.45

Total  95.591.682 35 90.352,887 19 +5,238.795 16 5.80

Operating Expenses:
Maintenance of Way
and Structures- - -12.408,975 49 12.564.606 25 -155.63076 1.24

Maintenance of
Equipment  25,140.609 49 23.514,618 47 +1.625.991 02 6.91

Traffic  991.805 30 933,056 58 +58,748 72 6.30
Transportation 31.997.613 83 29,106,712 27
Miscellaneous Oper-

+2.890.901 56 9.93

ations  306.382 18 278,149 63 +28.232 55 10.15
General   1,869,052 28 1.773,75361 +95.298 67 5.37

Transportation for
Investment-Credit 115,567 66 118,093 29 -2,525 63 2.14

Total  72.598,870 91 68,052,803 52 +4.546,067 39 6.68

Ratio of Expenses to
Total Operating
Revenues  75.95% 75.32% +.63% ----

Net Revenue from Op-
erations 22.992,811 44 22,300.083 67 +692.727 77 3.11

Tax Accruals  6,225,000 00 6,000,000 00
Uncollectible Revenue_ 26,172 45 7.938 82

+225.00000
+18,233 63

3.75
229.68

Total Operating In-
come  16,741,638 99 16.292.144 85 +449.494 14 2.76

Non-Operating Income-
Hire of Freight Cars-
Net  3,003,995 37 2,161,001 85

Hire of Other Equip-
+842.993 52 39.01

ment-Net  4,407 96 42,566 66
Joint FacilityRents 

+46.974 62

Net  258,823 76 180.109 21 +78,714 55 43.70

Total   3,267,227 09 2,298.544 40 +968.682 69 42.14

Net Railway Operating
Income  20.008,866 08 18,590.689 25 +1.418.176 83 7.63

Other Non-Operating
Income:

Income from Lease of
Road  *1,025,519 00 1,11000 +1,024.40900

Miscellaneous Rent
Income   72,580 59 72,632 23 -51 64 .07

Miscellaneous Non-
Operating Physical
Property   41,089 09 82.880 66 -41.791 57 50.42

Dividend Income  5.047 32 3,64865 +1.398 67 38.33
Income from Funded

Securities  575.280 45 753.145 36 -177.864 91 23.82
Income from Un-
funded Securities
and Accounts-  *1,855,592 50 269,876 49 +1.585.71556

Miscall. Income  29,101 68 183 85 +28.917 83

Total   3.604.210 18 1,183,477 24 +2,420,732 94 204.54

Gross Income 23,613,076 26 19,774,166 49 +3,838.909 77 19.41

Deductions from Gross
Income--

Rent for Leased Roads
MiscellaneAsus Rents._
Interest on Funded
• Debt:
Mortgage Bonds_ _ 3,589.600 00
Convertible Bonds__ 713.142 00
Secured Notes 
Equipment Obliga-

tions 
Interest on Unfunded
Debt   33.232 26

Miscellaneous Income
Charges 

Total  

1923.

102.306 65
1.45370

319,870 87

64.973 90

4.824.579 38

Net Income 18,788,496 88
Dividends on Adjust-
ment Preferred Stock 919,692 00

Income Balance:
Transferred to Profit
and Loss 17

* Include payments in
Railroad Administration.

.868,804 88

connection with settlement with United States

1922.
Inc. (-I-) or
Dec. (-) •

$

Per
Cent.

100.61995 +1.88670 1.68
1.14940 +30430 26.47

3.589.540
963.639

00
50

+60 00
-250.497 50 21.66

50.00000 -50.000 00

454.60940 -134,738 53 29.64

14.141 77 +19.09049 134.99

45.477 56 +19.49634 42.87

5.219.177 58 -394.59820 7.56

14.554.98891 +4,233,507 97 29.09

919,60200

13.635.29691 +4.233.507 97 31.05

PROFIT AND LOSS STATEMENT..
Increase(+) 

or

Credits- • 
19323. 19s22. Decrease (-).

$
Per
Cent.

Balance, January 1st. _37,276,019 65 35.524.37063 +1.751.64902 4.93
Credit Balance from
Income 17.868,804 88 13,635.29691 +4.233.507 97 31.05

Unrefundable Over-
charges27487 4.05297 -3,778 10 93.22

Repayment by Poca-
hontas Coal & Coke
Company. Advances
for Mortgage Bond
Interest .  70.00000 70.00000  

Profit on Road and
Equipment Sold_ __ _ 9,841 73 16.455 97 -6.614 24 40.19

Donations for Construc-
tion of Sidings   114,84469 41,797 47 +73.047 22 174.76

Adjustment of Equip-
ment Retired and
Materials and Sup-
plies in settlement
with U. S. Railroad
Administration  947.42702  +947.42702

Profit on sale of U. S.
Liberty Loan Bonds_ 187,572 15  +187.572 15 ---_

AdJ ustment of Discount
on Divisional First
Lien and General
Mortgage Bonds__ __ 476.41778  +476.417 78

Miscellaneous Credits_ 52.522 12 59.10843 -6.58631 11.14

Total Credits 57.003,724 89 49.351.082 38 +7,652.642 51 15.51

Charges-
Dividend Appropria-

tions of Surplus,
Common Stock . 10,327,61650 9,960.77850 +366.838 00 3.68

Surplus Appropriated
for Investment in
Physical Property 114,84469 2,041.797 47 -1.926.05278 94.38

Loss on Retired Road
and Equipment _ _ _ 142,82232 39,175 30 +103,647 02 264.57

Account of "Over"
Maintenance in settle-
ment with U. S. RR.
Administration  1.749.44658  +1.749.44658 - -

Premium paid in re-
demotion of Equip-
ment Trust No. 54-_ 165.240 00  +165.24000 --

Miscellaneous Debits.._ 51,872 35 33,311 46 +21.560 89 64.73

Total Charges 12.554.842 44 12.075.06273 +479.779 71 3.97

Balance, December 31-44,448,882 45 37.276.01965 +7.172,86280 19.24

DETAIL OF DIVIDEND PAYMENTS.
Stock of

No. Payable. Record.
Adjustment Preferred Stock:

Per
Cent.

Outstanding
Stock.

Amount of
Dividend.

79 May 19 1923 April 30 1923 1 522,992.300 5229.923 00
80 Aug. 18 1923 July 31 1923 1 22,922,300 229.923 00
81 Nov. 19 1923 Oct. 31 1923 1 22.992,300 229.92300
82 Feb. 19 1924 Jan. 31 1924 1 22,992,300 229,92300

4 3919,69200
Common Stock:

71 Mar. 19 1923 Feb. 28 1923 134 $128,461,900 $2,248,083 25
72 June 19 1923 May 31 1923 134 128,671,900 2.251,758 25
73 Sept. 19 1923 Aug. 31 1923 134 128.989,100 2.257.309 25
74 Dec. 19 1923 Nov. 30 1923 134 128,992,100 2,257.361 75

Extra:
4 Dec. 19 1923 Nov. 30 1923 1 128,992,100 1.289,921 00

$10.304,433 50
Dividend adjustment on Common Stock issued in exchange
for Convertible Bonds  23,183 00

$10,327,616 50

CAPITAL STOCK.

The aggregate amounts of Adjustment Preferred and
Common capital stock authorized and issued, including 77
shares ($7,700) of Adjustment Preferred stock and 24 shares
($2,400) of Common stock held in the Company's treasury,
were as follows:

Adjustment Preferred Stock 
Common Stock 

Total, December 31st 1923 
Totals. December 31st 1922.....

Increase (all Common Stock)_

Authorized.
$23,000,000
250,000.000

 Issued 
Par Value. Shares.
$23,000,000 230,000
128,996.700 1,289,967

$273,000,000
- 273,000,000

$151,996,700
150,829.300

1,519,967
1.508,293

$1,167,400 11.674
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The additional 11,674 shares of Common Stock were issued

In exchange for $1,167,400 Convertible Bonds, surrendered
for conversion, as follows:
$586,000 Convertible 10-25 Year 434 per cent Gold Bonds of 1913;581,400 Convertible 10 Year 6 per cent Gold Bonds of 1919.
Of the $121,003,300 authorized but unissued Common

Stock, $11,729,300 was reserved for the conversion at par of
a like amount of outstanding Convertible 10 Year 6 per cent
Gold Bonds of 1919.
. On December 31 1923 your Company's stockholders num-
bered 14,021, an increase in the year of 517, or 3.8%.

FUNDED DEBT.
The aggregate Funded Debt actually outstanding was as

follows:
Dec. 311923. Dec. 31 1922.

Mortgage Bonds $82,622,500 $82,622,500Convertible Bonds ($441,000 not
now convertible) 12.170,300 13,337,700

Equipment Trust Obligations_  6,880,000 7,257,500

$101,672,800 $103.217,700

Decrease.

$1,167,400
377,500

$1,544,900
The decrease in the amount of Convertible Bonds out-

standing was due to the conversion into Common stock of
$1,167,400 of Convertible Bonds as described under the head
of "Capital Stock."
Equipment Trust Obligations outstanding were decreased

during the year by the payment on January 15 1923 of
$5,271,500 Equipment Trust Notes, Equipment Trust No. 54,
the payment at maturity of $988,000 Equipment Trust Cer-
tificates, Series of 1914, and the acquisition by the Company
of $1,000 Equipment Trust Notes, Equipment Trust No. 54,
$67,000 Equipment Trust Certificates, Series of 1914, and
$80,000 Equipment Trust Certificates, Series of 1922, a total
decrease of $6,407,500, and were increased by the sale in Jan-
uary 1923 of $6,030,000 Equipment Trust Certificates, Series
of 1922, making a net decrease of $377,500.
The right of the holders of Convertible 10-25 Year 43'%

Gold Bonds to convert their bonds into Common stock ceased
on August 31 1923. All of the bonds of said issue have been
converted except $115,000, which will mature for payment
September 1 1938, unless earlier redeemed.
The right of the holders of Convertible 10 Year 6% Gold

Bonds to convert their bonds into Common stock will ter-
minate August 31 1929.
The following bonds were held in the treasury:

$13,000 First Consolidated Mortgage 4 per cent Bonds.
70,000 Equipment Trust 434 per cent Certificates. Series of 1914.80,000 Equipment Trust 434 per cent Certificates. Series of 1922.

ROAD AND EQUIPMENT.
The additions to cost of road and equipment during the

year, as shown in detail on page 22 [pamphlet report], were
$5,956,658 30.
From the commencement of operations October 1st 1896
to December 31st 1923, the charges to your Company's
Property accounts for investment In road and equipment
were $202,222,397 20There were also direct charges to Income for additions and
betterments before June 30th 1907, aggregating *12,856,272 67

Total additions to cost of road and equipment $215,078,669 87
Of this total the sum of $43,374,631 97 was provided by ap-

propriations from Surplus Income since June 30 1907, and
*$12,856,272 67 was provided by direct charges to Income.
Double tracking is in progress on the Big Sandy Line in

sections aggregating 16.60 miles.
An additional track, 1.80 miles in length, has been con-

structed on the low-grade line between Bluestone and Ruth,
W. Va., making this section a double-track low-grade line.
The temporary agreement of lease with the Virginia Hold-

ing Corporation dated October 1 1922 covering 1,000 steel
underframe box cars, 100,000 lbs. capacity, 2,000 all-steel
hopper coal cars, 140,000 lbs. capacity, 12 Mountain type
passenger locomotives and 30 Mallet freight locomotives, of
the approximate aggregate value of $9,250,000, was replaced
under date of February 1 1923 by an Equipment Trust
Agreement, series of 1923, providing for the issue by the
Commercial Trust Company (now Bank of North America
and Trust Company), Trustee, of $8,000,000 Equipment
Trust 41,f% Certificates, payable in ten annual installments
of $800,000 each from February 1 1924 to February 1 1933,
Inclusive, and guaranteed, principal and dividends, under
authority of the Interstate Commerce Commission by the
Norfolk and Western Railway Company. The maturities of
1925 to 1933, inclusive, were sold in January 1924.
New equipment received and equipment rebuilt during the

year were as follows:
2 switching locomotives (steam) rebuilt as saddle tank locomotives.12 passenger locomotives (steam).
30 freight locomotives (steam).
7 all-steel dining cars.

1,000 steel underframe box cars, 100,000 lbs. capacity.
497 all-steel hopper cars, 140,000 lbs. capacity.
29 steel underframe cabin cars.

1,393 wooden hopper cars, 115,000 lbs. capacity, rebuilt as all-steelhopper cars, 115,000 lbs. capacity.
557 all-steel hopper cars, 115,000 lbs. capacity, rebuilt as all-steelhopper cars, 115.000 lbs. capacity.
1 wrecking crane.
3 tool cars (built with second-hand material).
30 maintenance of way camp cars (built with second-hand material).
2 maintenance of way flat cars (built with second-hand material).
2 locomotive cranes.
1 Ford automobile truck.

Of this equipment, 2 switching locomotives (steam) re
built as saddle tank locomotives, 29 steel underframe cabin
cars, 3 tool cars, 30 maintenance of way camp cars, 2 main-
tenance of way flat cars were built at your Roanoke Shops.

ADDITIONS AND BETTERMENTS TO WAY AND
STRUCTURES.

97.50 miles of track were laid with 130-lb. rail, making
the total amount of track now laid with this weight of rail
212.43 miles.
93.25 miles of track were laid with 100-lb. rail, making the

total amount of track now laid with this weight of rail
1,608.90 miles.

256,015 cubic yards of stone and 47,620 cubic yards of pre
pared slag were used in standard ballasting on the main line.
Storage tracks, with a capacity of 100 cars each, for

assembling loads are being constructed between Mile Posts
8 and 9 on the Big Sandy Line.
An extension of 4,447 feet was made to the middle track at

Elliston, Va. In connection with this work two curves were
eliminated and two others reduced, thereby greatly improv-
ing the alignment.

Auville Yard is being enlarged to provide eight yard
tracks, each track having a capacity of 100 cars, in order to
facilitate the movement of traffic. It is expected this work
will be completed by April 1 1924. Work is also in progress
.on the construction of terminal facilities at this point which
are expected to be completed in June 1924.
Engine terminal facilities were constructed jointly with

the Pennsylvania Railroad at Hagerstown Junction, Mary-
land, in order to more adequately take care of present equip-
ment and eliminate delays to traffic movement.
Passenger and freight stations were built or enlarged at

Suffolk, Appomattox, Pembroke and St. Paul, Va., Lansing,
N. C., and Adanac, W. Va.
The salvage warehouse at Roanoke, Va., has been im-

proved and changes made for its use by American Railway
Express Co. Ice crushing plants were installed in re-icing
stations at Crewe, Va., and Bluefield, W. Va. Material
storage buildings were erected at Davy, W. Va., and Ports-
mouth, Ohio. A car foreman's office was erected at Win-
ston-Salem, N. C., and an oxyweld generating plant at Blue-
field, W. Va. The yard office at Williamson, W. Va., was
extended. A crude oil storage tank and building were
erected at Lambert Point, Va.

Coaling stations of Norfolk type were erected at Clift
Yard, Eckman, Wilcoe and Auville, W. Va.
A 200-ton track scale was erected at Lambert Point, Va.,

two 200-ton track scales-replacing lighter scales-were
erected at Portsmouth, Ohio, and 150-ton track scales-re-
placing lighter scales-were erected at East Radford, Va.,
and Kenova, W. Va.
Water softening plants of 25,000 gallons per hour capacity

were installed at Shenandoah Junction, W. Va., and Clare,
Ohio, of 50,000 gallons per hour capacity at Columbus, Ohio,
and of 125,000 gallons per hour capacity at Portsmouth,
Ohio.
Water tanks of 50,000 gallons capacity were erected at

Finney, Va., Matewan, W. Va., and at Columbus and Ba-
tavia, Ohio, and tanks of 200,000 gallons capacity were
erected at Williamson, W. Va., and Clare, Ohio.

Additional units were added to the filter plant at Ports-
mouth, Ohio.

Electric pumps were installed at Phoebe, Shenandoahand Graham, Va.
- Flood lights have been installed at all important yards,resulting in increased efficiency and considerable decreaseIn claims for damage and personal injury.
Mechanical rectifiers were provided on Lambert PointBranch, also between Bridge No. 5 and Gilmerton, and be-tween Evergreen and Bedford, Va., thereby reducing thecost of current for signals.
3.93 miles of fencing were erected.
496 feet of light steel bridges were replaced with standardsteel structures. 327 feet of new standard steel bridges wereconstructed.
Three concrete undergrade crossings and one concreteoverhead crossing were constructed.
Seven highway grade crossings were eliminated during theyear, three by change of county road and four by under-grade crossings.

MAINTENANCE EXPENDITURES.
The expenses for Maintenance of Way and Structureswere as follows:

1923. 1922. Decrease. Dec.$ $ $Total Expenses 12,406,593 28 12,446,292 12 39,698 84Average per mile of road op-
erated 

Average per mile of track op- 
5,542 89 5,561 64 18 75 .34

erated  2,85995 2,87000 10 05 .35
The expenses for Maintenance of Equipment were as fol-lows:

Increase (+) or1923. 1922. Decrease (-). %i $ $Total Maintenance of
Equipment Expenses_ .25,137,89028 23,524,842 33 +1.613.047 95 6.9In which are included:

Steam Locomotives
(Freight): Repairs. re-
tirements and depre-
ciation  9.510,18284 8,431,030 95 +1.079,151 89 12.8Average per locomotive 10,215 90 9.38470 +83120 8.9Average per 1,000 loco-
motive miles  544 34 527 41 +16.93 3.2
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Electric Locomotives
(Freight): Repairs, re-
tirements and depre-
ciation 

1923.

300,041 22

1922.

311,453 52

Increase (+) or
Decrease (-).

-2.412 30

%

.8
Average per locomotive 25,753 44 25,954 46 -201 03 .8
Average per 1.000 loco-
motive miles 774 32 752 35 +21 97 2.9

Steam Locomotives
(Passenger): Repairs,
retirements and depre-
ciation  1.469.30496 1,514,620 70 -45,31574 3.0
Average per locomotive 14.061 54 9.405 83 +1,65571 17.6
Average per 1.000 loco-

motive miles 282 10 301 50 -19.40 6.4
Freight Train Cars: Re-

pairs, retirements and
depreciation  11.028,22760 10,697,974 82 +330.252 78 3.1
Average per freight car 244 91 235 46 +945 4.0
Average per 1,000 tons
one mile .99 103 -.04 4.0

Passenger Train Cars:
Repairs, retirements
and depreciation 928,733 57 999.617 70 -70,884 13 7.1
Average per passenger
car  1.816 31 1.84346 -2715 1.5

Average per 1,000 passen-
gers one mile 3 14 381 -.67 17.6

Work Equipment: Re-
pairs, retirements and
depreciation  257,549 46 203,194 94 +54.354 52 26.7

There were in the shops undergoing and awaiting classi-

fied repairs at the close of the year, 102 locomotives, or 9.8%
(28 needing only light repairs), no electric locomotives, 16
passenger cars, or 3.2%, and 953 freight and work equip-
ment cars, or 2.3%.

TRAFFIC AND OPERATING REVENUE COMPARISONS.

Comparison of traffic and operating revenue figures with
those of the preceding year shows the following interesting
changes:
Number of passengers, 6,243.478-increased 208,947 3.46%
Av'ge haul of passengers, 47.42 m_increased 4.04 miles 9.31%
Revenue from passenger fares.
$10,194,497 03 increased $1,001,898 03 10.90%

Av'ge rate per pass. per m., 3.444c_decreased 0.068 cents 1.94%
Revenue freight carried. 42,574,-
883 tons increased 5,217,805 tons 13.97%

Av'ge haul of freight, 262.16 miles_decreased 16.83 miles 6.03%
Revenue from freight transporta-

tion, $81,320,794 26 increased $3.683.363 38 4.74%
Av'ge rate per ton per mile, 0.729c. decreased 0.016 cents 2.15%
Average tons of revenue freight per

train mile. 1,076.39 increased 26.90 tons 2.567
Shipments of coal, 29,477.415 tons_increased 1,351,219 tons 4.80
Shipments of coke, 666.096 tons_ increased 288,911 tons 76.60 0
Shipments of ore, 793,170 tons.. _ increased 258,467 tons 48.34%
Shipments of pig and bloom iron.
334,164 tons increased 133,120 tons 66.21%

Shipments of lumber. 1.588.348
tons increased 641.694 tons 51.74%

ELECTRIFICATION.
The extension of the electrification system from West

Vivian to Farm, W. Va., and on Tug Fork Branch to Wii-

coe, W. Va., was completed during the early part of the

year and the expected economical advantages are now be-

ing secured.
A further extension of the electrified district from Farm

to Iaeger, W. Va., is now in progress and it is expected will
be completed and in operation during the summer of 1924.

AUTOMATIC TRAIN CONTROL.
On June 13 1922 the Inter-State Commerce Commission

Issued an order requiring certain carriers, including your
Company, to install an automatic train control device on one
full passenger locomotive division of road. Permission was
granted your Company to make this installation on the
Shenandoah Division between Shenandoah, Va., and Hagers-
town, Md., covering approximately 107 miles of road. Con-
tracts have been made for the signal system to be installed
and also for the necessary engine equipment, all of which is
expected to be delivered during 1924, the estimated cost be-
ing $1,112,000. The type of train control to be used is the
continuous induction type of the•Union Switch & Signal Co.
On January 14 1924 the Commission issued a second order,

requiring additional installations, including a district on
your Company's main line, which it is estimated would cost
about $1,200,000. Your Company has joined with other car-
riers in a petition to the Commission for an extension of
time under the first order and that the later order be an-
nulled, on the ground that no device has yet been installed
that can properly be said to be more than an experiment and
that the installation will involve an expenditure of many
million dollars and a considerable increase in operating
costs. If this order is not withdrawn an effort will be made
to have the designated district change from the main line to
the Shenandoah Division to connect with the work now being
done under the first order.

LAMBERT POINT COAL PIERS.
For the purpose of more economically handling coal over

Piers Nos. 2 and 3, at Lambert Point, Va., an electrically
operated 120-ton car dumper, with loading hopper of 4,800
cubic feet capacity, has been erected, and Coal Piers Nos. 2
and 3 have been electrified.
This new car dumper is designed for handling all regular

types of open-top railway cars at a rate of not less than
thirty cars per hour. The coal is dumped into the loading
hopper, where it is distributed into electrically operated
transfer cars of different capacities, ranging from 60 tons

to 120 tons. These electrically operated coal transfer cars
transport the coal under their own power to the tops of Coal
Piers Nos. 2 and 3, also to the top of Coal Pier No. 4, using

the car elevator, where they discharge into vessels through
coal chutes.

To eliminate the use of steam engines for hoisting coal at

Pier No. 3, and the use of a steam locomotive for placing

coal cars on Pier No. 2, these piers are now connected with

the dumpers by trestles which are equipped with trolley and

third-rail current transmission for electric operation.
In order to provide facilities for delivering coal to Piers

Nos. 2 and 3, six new, specially designed, electrically oper-

ated coal transfer cars of 3,100 cubic feet capacity each have
been purchased; and additional electric motors have been
installed on four 60-ton pier cars, in order to increase their
power sufficiently to overcome the grade leading to Coal
Pier No. 3.

TIMBER PRESERVING PLANT.

The increase of material treated at this plant during the
second year of operation and its successful operation are
very gratifying. The timber treated during the year was as
follows:

758,524 cross-ties,
2,375,387 feet B.M. switch and bridge ties,
3.312,913 feet B.M. pine lumber,

18,395 lineal feet pine piling,
5,897,500 tie plugs,

455 lineal feet poles.
953 cross-arms,

SETTLEMENT WITH UNITED STATES GOVERNMENT.

On August 16 1923, by authority of your Board of Direc-

tors, a contract was executed between this Company and the

Director-General of Railroads covering full and final settle-

ment of all claims and demands of your Company and its
subsidiaries growing out of and connected with the period

of Federal control. Under this settlement the Director-Gen-

eral of Railroads paid to your Company the sum of $7,285,-
000. The adjustments made necessary by this settlement

are reflected in the Balance Sheet.
No settlement has as yet been made by your Company for

the Guaranty Period, March 1 to August 31 1920, but under

date of March 31 1923 a settlement was made with the Inter-

State Commerce Commission on behalf of the Tug River and
Kentucky Railroad Company, and a payment of $4,754 50
was made to that Company in full settlement of amount due
under the guaranty.

FEDERAL VALUATION.

The physical valuation of your Company's property under

the Federal Law, including the prescribed records of prop-
erty changes under Valuation Order No. 3 has cost your Com-
pany since June 30 1916, the date of Valuation, to December
31 1923 $792,091 20. Conferences with the Bureau of Valua-
tion preliminary to the issuance of a Tentative Valuation

have been completed as far as your Company is advised.
The Williamson and Pond Creek Railroad Company re-

ceived its Tentative Valuation in 1922, and the hearing on

Carrier's protest in connection therewith occurred in Feb-

ruary 1923. Briefs covering the various points contended
for have been filed with the Inter-State Commerce Commis-
sion, but no decision has been announced.

OPERATING RESULTS.

The year set a new high record of Operating Revenues,
viz., $95,591,682 35, an increase of $5,238,795 16, or 5.80%
over 1922, and this in face of the fact that during the first
half of 1922 freight rates were approximately 11% higher
than in 1923. Operating Expenses, however, increased
$4,546,067 39, or 6.68%, so that Net Revenue from Operations
for the year was only slightly greater than the correspond-
ing figures of the previous year. Payrolls increased 7.5%.
cost of fuel increased 28.8% and cost of other materials de-
creased 3%.
The year in respect both to earnings and expenses was a

much more normal one than in 1922, as the following com-
parison by quarters will indicate:

Jan.-March.
Operating Rove-

flues:

April-June.
$

July-Sept.
$

Od.-Dec.

Freight  18,118,33237
l'assenger,

20.167,149 16 21.824,99799 21.211.388 62

Mail dc Ex-
press   2.768,72113 3,222,63780 3,441,606 28 3,095,691 27

Other  386,731 67 396.789 61 435,391 11 522,245 34

Totals 21,273.785 17 23.788,57657 25.701.995 38 24,829.325 23
1922 figures in

bold face_ __ _19,855,007 53 26,171,647 41 23,337,435 53 20,988,796 72
Operating Ex-

penses:
Maintenance of
Way and
Structures  2,755,794 83 3,127,060 01 3,676.966 35 2,949,155 30

Maintenance of
Equipment. 5,934,936 73 5,991,981 23 6,725.16722 6,488,524 31

Transportation 7,943,726 69 7.869,355 18 8,149.84444 8,034.687 62
Other  751,764 61 767.069 74 750.161 21 782,676 54

Totals  17,386,222 86 17,755.466 16 19,202.138 22 18,255.043 67
1922 figures in

bold face 14,704,102 65 16,167,770 38 17,102,879 110* 20,078,051 19

Ratio of Ex-
penses to To-
t al Operating
Revenues _ _ 81.73% 74.64% 74.71% 73.52%

1922 figures In
bold face _ _ _ 74.06% 61.78% 43.29% 95.66%

Net Revenue
from Opera'ns 3,887,562 31 6,031.110 41 6.499.857 16 6.574.281 56

1922 figures in
bold face_ __ _ 5,150,904 88 10,003,87703 6,234,556 23 910,745 53

TAXES.
The charge to revenues for taxes was $6,225,000, the

largest amount in the history of the Company, and an in-
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crease of $225.000 or 3.75% over the year 1922, this increase
being due to greater net earnings in 1923, and a higher rate
of levy applied to the assessment of your Company's prop-
erty in Virginia and West Virginia. The charges for taxes
and the yearly percentages of increase or decrease for the
last eight years were as follows:

Year ending-
December 31 1916 

1917 
64 " 1918 

" 1919 
46 " 1920 
46 " 1921 

" 1922 
44 " 1923 

Charges
for Taxes.
$2,480,000
5,095,000
4.620,000
4,976,000
4.400,000
4,730,000
6,000,000
6.225.000

Comparison with
Preceding Year.

Increase 22.59%
Increase 105.445z
Decrease 9.32
Increas 3 7.71 o
Decrease 11.58%
Increase 7.505z
Increase 26.85%
Increase 3.75%

The charge for taxes for the year 1923 was 151.01%
greater than for the year 1916.
The percentage of Net Revenue from Operations consumed

by taxes for the year ending December 31 1923 was 27.22%.
This compares with a percentage of taxes to Net Revenue
from Operations of 9.56% in 1916.

RETURN UPON INVESTMENT.
The following table shows for the last thirteen and one-

half years the percentage ratio of Net Railway Operating
Income to Railway Property Investment, including in Rail-
way Property Investment expenditures for Additions and
Betterments charged directly to Income or to reserves cre-
ated from Income before July 1 1907, from which date the
accounting classifications of the Inter-State Commerce Com-
mission have required all similar expenditures to be charged
to Property Investment accounts, and also including the
value of Material and Supplies on hand at the close of eaell
year. The Net Railway Operating Income upon which the
percentages are based follows the definition in the Trans-
portation Act and is made up of Net Revenue from Opera-
tions deducting Tax Accruals and Uncollectible Revenues
and adding Equipment and Joint Facility Rents.
For 1918 and subsequent years the table includes operat-

ing results of or for account of the Federal Government. '
rroperty

investment in-
b7,4 Railway
Operating

Return
on In-

FORFOR chid:rut MaterialIncome. vestment.
Fiscal years ending: and Sanp/ips.*
June 30 1911  V135.559,555 46 312.120,54883 5.14
June 30 1912  242.656.018 04 13.668.43517
June 30 1913  
June 99 ini I  
June 31 1915  

25; .4 1 4 .078 05
ono 199 nAR i 1
275 399 352 26

14.855.06 73
14,00,938 16
14.359.734 84

5.82
5.91
5.22

June 30 1916  283,394.811 71 24,045,710 03 6.48
Calendar yeom ending:
Dec. 31 1016  987.4011.380 10 24.866.782 43 8.65
Dec. 31 1917  3n3 3.7,414 78 21.928.09574 7.93
Dec. 31 1918  31 7.°59.562 76 16.480,08735 11.17
Dec. 31 1919  396.047.11671 8.176,537 94 2.51
Dec. 31 19°9  310 544,61 R 29 3.612.613 10 1.05
Dec. 31 1021  316.091,0's 5114.870.09043 4.27
Dec 31 1002  397 831 lnn 45 13.6°4.467 57 5.91
Dec. 311903  367.068.39395 19.877.676 85 5.41
• Includes Inveatment in Company Mines, whieh produce fuel coal for

use of Nr,felk Ind Western Railway Company only, but does not include
any Working Capital.

INSURANCE RESERVE.
The following table shows the results of the operation of

the Company's Insurance Reserve since its inauguration on
March 1 1920:

Credits.
Debits.

Net
Credit.Re-Is.

Premihms.
trtre

Losses.
I

Total.

10 Months ending Dec. 31
1920  $10,004 91 319.286 70$30,917 16 $49.503 66 810.591 05

Year ending Dec. 31 1921 80.695 71 1,263 81 19.034 43 20.298 24 39,397 17
Year ending rec. 31 1921 55,859 28 1.31090 20,480 47 21,791 37 34,067 91
Year ending rec. 31 1923 80,968 61 1.04989 29,552 19 30,602 08 20,366 63

Net Credit Dec. 31 1923   8104.42296

Your Company assumes the entire risk on all nsurable
items under $1,003, 50% of the risk on insurable items of
limited exposure in excess of $1.000. and 10% on items in
excess of $11100 wile-e beeause-of special conditions the risk
Is greater. It also assumes 50% of the fire risk on all roll-
ing stock and on merchandise in transit.

RELIEF AND PENSION DEPARTMENT.
At the end of the year the Relief Fund had 19.687 mem-

bers, cqnivaient to 71.28% of the number of employees. an
Increase in the year in number of members of 5,556 and in
percentage of members to employees of 20.13%. The Fund
paid during tile year in accident death benefits $25.750. in
sickness death benefits $128,809 50, in acc:dent disability
benefits $76.608 25 and in sickness disability benefits $241,-
676 20. n total of $472.843 95.
In the same period the Company paid for maintenance ex-

penditures of the Relief and Pension Department the sum of
$116,539 49 and the members of the Fund contributed the
sum of $630,044 79. Interest on monthly balances in the
hands of the Treasurer of the Company amounted to $2,-
704 28 and interest from investments $14,621 09. A full finan-
cial, statement of .the Itelinf Fund, which has been audited
by a Committee from the contributing members, will be
found on page 27 of this [pamphlet] Report.
From the date of organization of the Relief Fund, July 1

1917, a total amount of $2.559,043 93 has been paid out for
death and disability benefits and in the same per!od the
Company has paid $616,057 97 for maintenance expenditures
of the Department.

On December 31 the number of employees on the Pension
Roll was 487. The total amount paid in pensions for the
year ending December 31 was $211,262 52.

NORFOLK AND WESTERN MAGAZINE.
On June 1 1923 the first number of the Norfolk and West-

ern Magazine was issued, under the editorial charge of Hol-
combe Parkes. The magazine was established to serve as a
medium for the exchange of helpful and interesting informa-
tion about the railroad, its policies and activities, its offi-
cers and employees and their families, to encourage safety,
efficiency and economy and a realization of duties owed to
the public, to promote on the part of the officers and em-
ployees that pride in their work and loyalty to the Company
which have played such an important part in their past suc-
cesses, and to increase co-operation between officers and em-
ployees through a more comprehensive understanding of
each other's problems. The magazine is published monthly.

POCAHONTAS COAL AND COKE COMPANY.
Under the sinking fund provision of the Pocahontas Coal

and Coke Company Purchase Money First Mortgage, dated
December 2 1901, the sum of $314,687 23 accrued from roy-
alties on coal mined during the calendar year 1923. From
tile beginning of the operation of the sinking fund in 1906
to December 31 1923 the accruals from royalties have aggre-
gated $4,662.535 37 and those from sales of lands $173.550 90,
a total of $4,836.086 27 applicable to the purchase and re-
tirement of mortgage bonds. Through this fund $5,131,000
of bonds had been purchased and canceled to December 31
1923. Additional bonds amounting to $358,000 were pur-
chased and canceled in February 1924.
A further payment of $105,000 has been made on account

of indebtedness incured in previous years to meet fixed
charges.
The consolidation of the Company's properties through

purchases of interior tracts and exchanges of lands with
other companies, and the work of completing titles, survey-
ing, monumenting and mapping, continue.

BIG SANDY AND CUMBERLAND RAILROAD
COMPANY.

Under date of October 12 1923 your Company acquired by
purchase the entire capital stock, 1,000 shares, of the Big
Sandy and Cumberland Italrond Company. a Virginia cor-
poration. owning and operating a lumber road 33.08 miles
in length from Devon. W. Va., on your Company's line, to
Grundy. Va.. and at the same time acquired the entire cap-
ital stock. 105 shares. of tile Knox Creek Railroad Company,
owning right of way in Kentucky, which is leased to the Big
Sandy and Cmnberland Italroad Company. This. purchase
gives your Company access to considerable areas of lumber
and coal in Buchanan County, Va.. and tile present line of
the Big Sandy and Cumberland will be revised and extended
with a view to future developments.

INDUSTRIES.
Among the new local industries are the following:

14 manufactories of mineral, metal and other products,26 manufactories of lumber products.
17 manufactories of farm implements and farm products,7 coal mines.

At the close of the year there were 224 companies organ-
ized for producing coal and coke on your Company's lines,
with a total of 325 separate mines, of which 222 were in ac-
tual operation.
Of the 17 iron furnaces with a total daily capacity of 3,555

tons of pig, 4 having a total daily capacity of 1,415 tons,'
were in blast.

OBITUARY.
In the death on March 9 1924 of Captain John P. Green

your Company lost the services of its oldest Director in
years and length of service. He was in his eightv-fifth year,
had been a member of the Board since June 13 1900. and at
the Cme of his death was Chairman of the Finance Commit-
tee. He had served continuously with the Pennsylvania
Railroad Company in various official capacities from 1865
until his retirement in 1909. at which time he was then its
First Vice-President. H's counsel as a member of the Nor-
folk and Western Railway Company's Board of Directors
upon financial and other matters was always valuable and
helpful. He retained to the end Ills interest in the Com-
pany's affairs with a clear grasp of details. It is a striking
circumstance that he was at his desk on the day preceding
h's death and that his last official act was the approval of
the advance proof of this report.

CHANGES IN ORGANIZATION.
On December 31 1923. pursuant to the Company's pension

regulations, Joseph W. Coxe. Comptroller, was retired after
forty-four years of faithful and effective service.
W. H. Wilson, formerly Assistant Comptroller, was ap-

pointed Comptroller and W. P. Wiltsee, formerly Acting
Chief Engineer, was appointed Chief Engineer, these changes
both being effective January 1 1924.
By order of the Board of Directors,

N. D. MAHER, President.
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NORFOLK AND WESTERN RAILWAY COMPANY

CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1923.
ASSETS.

Comparison with
Investments: Dec. 31 1922.

Investment in Road and Equipment:
$2Road   43,595.312 92   +$6.550.705 10

Equipment  91.184.210 31 -594.046 80
  $334,779.523 23

Deposits in lieu of mortgage property sold  8,178 94 -11.473 31
3,844Miscellaneous Physical Property  .891 88 +152.815 85

Investments in Affiliated Companies:
$2,Stocks   079.871 42 +625.700 00

Bonds  286,892 00 -36.549 25
Advances  13.559.145 61 -r63,067 25

Other Investments:
Stocks 
Bonds 

Total 
Current Assets:

Cash 
Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Net Balances Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable:

Due from U. S. Government under Sec. 209, Transportation Act 1920 
Other Accounts 

$4,214.551 11
2,235.66890

$4,696 40
13,461.360 81

Material and Supplies 
Interest and Dividends Receivable 
Other Current Assets 

Total 
Deferred Assets:

Working Fund Advances 
Norfolk & Western Railway Co. and Pocahontas Coal & Coke Co. Joint Purchase Money

Mortgage Bonds 
Securities hold in trust for Relief and Pension Department 
Other Accounts 

Total 
Unadjusted Debits:

Rents and Insurance Premiums Paid in Advance 
Discount on Funded Debt 
Other Unadjusted Debits 
Securities Issued or Assumed-Unpledged-

Par value of holdings at close of year  $839.100 00
Total 

LIABILITIES.
Capital Stock-

Adjustment Preferred  $23.000,000 00
Held in Treasury  7;700 00

Common $128,996.700 00
Held in Treasury  2,400 00

Long Term Debt-
Mortgage hoots.  $83,301.500 00

Held in Treasury  679.000 00

24,152.001 28
258,719 20

1,617,979 51
721,062 50

6,450.220 01
14,637.077 87

28.336 23
35.456 48

69,228 85

14,869.000 00
492,000 00
10.911 89

$37,430 45
552.545 44
391.283 75

$22,992,300 00

128,991,300 00

82.622,500 00
Convertible Bonds  12,170,300 00
Equipment Obligations.  $7.030.000 00

Hell in Treasury  150.000 00 6,880,000 00

Current Liabilities-
Leans and Bills Payable 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Acco nits Payable 
Interest Matured Unoaid  
Dividends Matured Unpaid. 
Funded Debt Matured Barmaid 
Unmatured Dividends Declared 
Unmatured Interest Accrued 

Total  
Deferred Liabilities-

Duo U. S. RR. Administration-Material and Supplies  
Securities held in Trust fcr• Relief and Pension Department 
Liability for Equipment under Equiament Trust "1922" 
Liability for Equipment under Equipment Trust "1923" 
Other Accounts  

Total __  
• Joint Liabilities-

Norfolk & Western Railway Company and Pocahontas Coal & Coke Company Joint Purelaase
Money Mortgage Bonds 

Unadjusted Credits-
Tax Liability _ _  
Insurance and Casualty Reserves 
Accrued Depreciation-Road _
Accrued De ureciation -Eq ii ament 
Accrued DoareciatIon-Miscellaneous Physical Property 
Other Unadjusted Credits 

15,925.909 03

  -2.491.94034
13.466,057 21

2368,024,560 29

27.900,853 08

15.381,14074

981.259 64
2412.287.813 75

$151,986.600 00

101,672,800 00

$135,837 67  
5.236.776 97  
499,822 70  
54,912 00  
10.374 75
6.00000

229.923 00
1,424.341 00

$492.000 00

9.315.260 27
120.175 31

7,597,988 09

9,957,435 58

+1,248.425 161
-22.513 08'
-274.246 38
-147.235 11

-7.232.718 04
+3,345.890 54
-23.212 11

+894 86

+63842

-393.000 00
+167.00000
-2,088 11

4-2.647 11
+552.54544
-618,364 06

+51.167.400 00

-1,167,40000

-377.50000

-2.250.000 00
-127.379 53

+9,692 21
+11.78074

-465,59850
+14 25

+299,964 50

-1,948.404 52
+167.00000

-7.122.052 80
+6,449.79898

+79,563 69

14.869.000 00 -393,000 00

23,465.887 01   +209.1159 25
568.971 50   -85.678 73

9.888,501 10   +786.436 20
23.152.420 92   -1.727.952 05

365,441 71   +117.45072
931.153 42   -58.55882

Total _
Corporate Surplus-

Additions to Property througb. Income and Surplus:

23.305.026 27
Road   520.069.605 70
Equipment  

  $43.374.631 97
Profit and Loss Balance  44,448.882 45

Total 

38,380,475 66

8, 803 514 42
511 •..,87 1413 15

+114,84469

+7,172,862 80

ADDITIONS TO COST OF ROAD AND EQUIPMENT.
-How Payable-
From From

Road & General Expenditures- Appropriated Capital
Branches and Extensions: Surplus. Obligations. Totals.
Low Grade Line, Burkevilie

to Pamplin, Va 
Lewis Creek Branch, Va 
Lenore Branch, W. Va 

$500
149 97

18.871 74

$5 00
149 97

18.871 74

Total Branches and Extensions  519.026 71
Right of Way and Station
Grounds  49,352 55

Protection of Banks and .
Drainage  31.465 34

Tunnel Improvements  238 52
Bridges, Trestles and Culverts   198.941 08
Rails and Fastenings    1,078.425 30
Improved Ballast  138.637 95
Additional Main Tracks  853.982 26
Sidings and Spur Tracks   $114.844 69 216.377 14
Terminal Yards  395.801 93
Fencing Right-of-Way  2.921 12
Elimination of Grade Cross-
ings  133.300 15

Block and Other Signal Ap-
paratus  14,851 07

Stations, Office Building and
Fixtures  255.207 46

Shops, Enginehouses and
Turntables  703.420 57

Shop Machinery and Tools    726.440 81
Water and Fuel Stations__ 342.631 24
Dock and Wharf Property__ _   384.750 48
Electric Power Transmission_   601,186 45
Roadway Buildings  21.253 11
Roadway Machines  33.709 64
Tie Treating Plant  83.795 05

$19.026 71

49,352 55

31.465 34
238 52

198.941 08
1,078.425 30
138.637 95
853.982 26
331.221 83
395.801 93

2.921 12

133.300 15

14,851 07

255.207 46

703.420 57
726.440 81
312.631 24
384.750 48
601.186 45
21.253 11
33.709 64
83,795 03

Flood Defense 
Automatic Signals and Train

Control  141.495 43
Other Additions and Better-
ments  37.779 30

Total -Road_ _ _ _26.530.395 37
General Expendi-

ditures   20.309 732114.844 69 26,435,860 41 $6.550.705 10
Equipment-

Expenditures for New Equipment under
contracts completed within the rear or
under construction at the end of dm year $198.727 69

Equipment under Equipment Trust 1922- 302.772 52
Equipn ent under Equipment Trust 1923_ 6.449.798 98
Cost of rebuilding Freight Equipment  2.795.945 62
Cost of change in classification of Equip-
ment  12,700 16

Application of improved parts-Locomo-
tives  69.547 83

Application of improved parts-Freight
Train Cars  174.505 36

Application of improved parts-Passenger
Train Cars  7,218 23

Application of improved parts-Work
Equipment  1.799 30

7,10s.
:6,870,858 49

571 88

141.495 43

37.779 30

 How Payable
From From

Road et General Expendi- Appropriated Capital
lures (Concluded)- Surplus. 0,,,4 w4,,,

  8114,844 69 $6,256,013 10
571 88

Total  59,973,178 91
Deduct for Equipment destroyed, sold or retired:

Net Value $4,680.462 74
Salvage  1.682.114 36
Depreciation  4.204.648 61
 210.567.225 71

Total Equipment  594,046 80
Total Road and Equipment  $5,956,658 30
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WESTERN ELECTRIC COMPANY
INCORPORATED

ANNUAL REPORT—FOR THE YEAR 1923.

March 17 1924.
To the Stockholders:
The following report on the business of Western Electric

Company, Incorporated, for the year 1923 is respectfully
submitted.

SALES.

The total sales of your Company billed during 1923 were
$255,177,000, which compares with 1922 as follows:

1922. 1923.
To Bell Telephone Companies $158,614,000 $185,969,000
To Other Domestic Customers 50.340,000 65,713,000
To I. W. E. Co. for Export 1,987.000 3,495,000

$210,941,000 $255,177,000

Under sales there is included the merchandise not of
Western Electric manufacture which the Company procures
for and furnishes to telephone companies as their purchasing
agent and storekeeper.
The sales to the Company's subsidiary, the International

Western Electric Company, Inc., are for export exclusively
and are further referred to in this report under the heading
Foreign Department.
Sales to Other Domestic Custornars represent an increase

of 31% and to Bell Telephone Companies an increase of
17% over 1922.
The aggregate is considerably more than was estimated at

the beginning of the year and represents the largest volume
of business ever reached by your Company in any year of
its history.
The sales for the past several years have been as follows:

1914- -
1915- ---

$66,409,000
63.852,000

1919__$135,722,000
1920- __ - 206.112,000 Total for ten years,

1916- -- . 106.987,000 1921---- 189,765,000 $1,530,531,000
1917- --- 150,340,000 1922___ 210,941.000
1918- - 145.226,000 1923___ 255,177,000

EARNINGS.

The net earnings for the year after providing for the usual
depreciation of plant and for all taxes were as shown in the
Comptroller's statement appended hereto $10,079,471
Deduct Interest on Borrowings 1,159.958

Balance  $8,919,513
Out of which were paid Dividends
7% on Preferred Stock $1,727,572
$10 per share on Common Stock 5,000,000 6.727,572
Balance carried to Common Stock $2,191.941
The net earnings as stated above, $10,079,471, were 8.1%

on the average capital stock and interest bearing obligations
for the year.

PROSPECT.
The unfilled orders of your Company at December 31

1923 aggregated $94,951,000, as compared with $62,069,000
at-the end of 1922 and $75,525,000 at the end of 1921. The
unusually large volume of unfilled orders is chiefly in large
switchboards made_to_ order and requiring approximately
two years for their engineering, manufacture and installation.
In all departments of your Company's work the prospects

are for great activity during 1924 and for billings substan-
tially exceeding the high record of 1923.

GENERAL ORGANIZATION.

The general organization of your Company and its sub-
sidiary companies comprises four main departments, the
head of each of which reports to the President.
The General Staff Department, through several depart-

ments—Legal, Accounting, Treasury, Purchasing and
Traffic, and Pubiicity—provides the specialized services
indicated by their names for the three main operating
departments:
The Telephone Department.
The Supply Department.
The Foreign Department.

TELEPHONE DEPARTMENT.

The function of this Department is to serve the Bell
Telephone System in the devalopment and manufacture of
apparatus and the warehousing and distribution of its
apparatus and supplies throughout the country.

Although the Bell Telephone Operating Companies are
under no contractual obligation to purchase anything from
or through your Company, nevertheless in actual practice
it is to their advantage to so purchase nearly all they require.
Every piece of apparatus is designed to meet their needs

and to harmonize with what is already in use and what is

projected for the future. This is of vital importance in a
nation-wide telephone plant which is growing and expanding
and which must always provide complete intercommunica-
tion throughout all parts of the country. The facilities
provided by your Company both in manufacture and dis-
tribution have become by a process of evolution over many
years specially adapted to the needs of the Bell Companies.
The prices charged them are uniform to them all and are
under their constant review and check. Because of the
quantity production of standardized apparatus and the
elimination of usual selling and exploitation expenses, these
prices, as has been repeatedly demonstrated in court and
commission proceedings, are on a considerably lower level
than that of other manufacturers. Finally the Bell Corn- .
panies are assured of a continuity of supply of established
quality even in times of extraordinary demand. It is an
obligation of your Company to provide necessary facilities
as the course of business may demand.
In effect the practical operation of the arrangement is

that your Company is that part of the Bell Telephone
System which is responsible for manufacture and supply.
The recent extraordinary growth of the Bell System has

made the obligation of your Company to provide the neces-
sary facilities for manufacturing a matter of great importance.
From 1919 to 1924 the requirements increased three-fold.
This rapid expansion has been met by various measures,
some permanent, others of an emergency character.
Among these measures the following may be specifically

mentioned several of them having been started during the
past year.
New buildings have been erected at Hawthorne and

equipped with machinery.
Additional space for manufacturing has been made

available by moving stocks of materials to rented quarters.
Overtime work has been resorted to generally and in

some departments all-night crews are employed, pending
completion .of additional facilities.
Two auxiliary factories have been established in rented

quarters in Chicago. These now employ about 1,250 men
and women.
One auxiliary factory has been started at Newark and

another at Jersey City. Both of these are in rented quarters
and their work will eventually be transferred to the Kearny
plant.
The repair shops at distributing houses have been and are

being expanded to take on some kinds of work formerly done
at Hawthorne for which their facilities are suitable.
Arrangements have been made with other manufacturers

of telephone equipment, among them the Automatic Electric
Company of Chicago, the Stromberg-Carlson Manufacturing
Company of Rochester, and the Kellogg Switchboard and
Supply Company of Chicago, by which they make to Bell
specifications certain types of apparatus. Many piece
parts and tools are now being supplied by outside manu-
facturers.
In the report of last year announcement was made of the

purchase of a plot of 55 acres on the Passaic River at Kearny,
N. J., for a future manufacturing plant. Construction work
there has been progressing steadily during the past year.
The plant for the manufacture of lead-covered cable is to•
have a capacity substantially equal to that at Hawthorne
two years ago and will probably be in operation by the end
of 1924. This will be followed by a first group of buildings
for the manufacture of telephone apparatus which it is ex-
pected will be ready for operation in 1925. The expected
cost of the Kearny plant as at present contemplated•is ap-
proximately $20,000,000 and the general plans provide for
such further construction as may be' found necessary in the
future.
The large and increasing volume of the Telephone Depart-

ment's operations is partially indicated by the number of
employees in its various groups as follows:

Manufacturing-33,000, an increase of 8,000 during the
year. They are mostly concentrated at the Hawthorne
plant on the western edge of Chicago, but the auxiliary
factories already have a considerable number which will
rapidly increase during 1924.
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• Installation-18,400, an increase of 2,400 during the year.
A large group of these is located at Hawthorne preparing
equipment specifications, but most of them are engaged
in various cities throughout the country installing switch-
boards.

Engineering-3,300, in the Bell System Laboratories at
463 West Street, New York.

Sales And Distribution-6,300, an increase of 1,800 during
the year. They carry on the supply service for the Bell
Companies, operating the central warehouses at Hawthorne
and thirty-one distributing houses throughout the country.

During the year new distributing houses were established
at Washington and Indianapolis, and arrangements were
made to open another at Milwaukee. New and modern
warehouses were also erected at Minneapolisland St. Louis,
and increased capacity is being provided at Philadelphia,
Dallas, Seattle, Emeryville (near San Francisco) and
Los Angeles.
With the establishment of the Milwaukee house early in

1924, your Company now has a main distributing house at
the headquarters of each Bell Telephone Company. These,
with their fifteen branch warehouses, constitute a complete
and comprehensive distribution system.
The floor space contained in these various distributing

houses, general warehouses and sub-warehouses approxi-
mates two million square feet. The value of merchandise
carried in them is approximately thirty-one million dollars.
During 1923 your Company completed the installation

of 24 new central offices and additions to 12 existing offices
of the panel type of machine7switching having a capacity
of 136,000 lines and making a total of this type of equipment
now installed (including an earlier variety' known as "semi-
mechanical") of 38 central offices having a capacity of 212,-
000 lines.
The step-by-step type of machine switching manufactured

to Bell specifications has been installed during the year in
14 central offices having a capacity of 47,000 lines and making
a total of 42 central offices and 177,200 lines of this type
furnished to the Bell Companies since 1919.

Notwithstanding the increasing use of machine switching
systems, commonly called by the public "automatic" or
"dial," the demand for manual switchboards continues to
grow. Of the largest type of manual switchboards, known
as the No. 1, your Company's output in the past few years
has been: 1919, 767 sections; 1920, 924 sections; 1921, 1,268
sections; 1922, 1,420 sections; 1923, 1,745 sections.

Likewise the output of subscribers station equipment
has been increasing. In 1923, 1,120,000 desk sets and 200,-
000 wall sets wore produced.
In lead-covered cable for telephone lines, both aerial and

underground, the production has increased from 10 billion
conductor feet in 1920 to 24 billion conductor feet in 1923.

Prices of telephone apparatus as a whole have not been
substantially changed during the year, although raw material
costs with a few exceptions and wages have increased. It
is the policy of your Company to keep its prices to the Bell
Telephone Companies on the lowest basis consistent with a
fair return. Production in increasing quantity and renewed
efforts in the direction of manufacturing methods and better
design have overcome the advances in material and labor
costs and the greater expense of overhead through operating
in several places and under forced draft.
The Telephone Department's total billings for 1923 were

$198,537,000, an increase of $30,217,000 over the previous
year. These billings include $10,378,000 to the Supply and
Foreign Departments. The average capital employed by the
Telephone Department during the year was $102,500,000 on
which its net earnings were $7,577,000 or 7.4%.

SUPPLY DEPARTMENT.
The function of this Department is the merchandising of

• electrical supplies of every kind throughout the United States.
It operates for that purpose forty-seven distributing houses
in the principal cities from which its customers, now number-
ing about 35,000 and located in every section of the country,
are supplied.
The business is highly competitive and its results depend

chiefly upon the active, forceful and continued selling efforts
of these local distributing organizations, and their ability to
serve their customers promptly with well assorted lines of
merchandise. General headquarters establishes policies and
methods, provides catalogues, bulletins and national adver-
tising, and through constant assistance and supervision by
specialists on various phases of the work holds the entire
organization together.

Most of the merchandise handled by this Department is
purchased by it from other manufacturers but it also serves
as the selling and distributing outlet for manufactures of
your Company to others than the Bell Telephone Companies.
During 1923 the volume of _business carried on by the

Supply Department was larger than in any previous year
except 1920, in fact reaching a volume comparable with
the total business of your Company in pre-war years.
Although the margins of gross profits, greatly reduced

by the demoralized conditions of the trade in 1921, have
not fully recovered, a strict economy in operating expenses
and a high degree of efficiency in obtaining more rapid
turnover of merchandise and receivables enabled the De-
partment to earn in 1923 a satisfactory return on the capital
employed.
The average capital employed during the year was about
,900,000 on which a return of approximately 17.3% was

earned as compared with 8.4% in 1922.
The prospect for 1924 is for a good volume of business.

Building is still continuing at a high rate, industrial con-
cerns on the whole are fairly busy, and the public utilities
have extensive programs for the needed extension and
betterment of their plants.

FOREIGN DEPARTMENT. -
The foreign business of your Company including export

from the United States is conducted through the Interna-
tional Western Electric Company, Incorporated, to which,
upon its organization in 1918, your Company sold and
conveyed all of its export and foreign business and assets.
All of the issued capital stock of the International Company
—55,000 shares of Preferred having a par value of $100
per share and 100,000 shares of Common without par value
—is owned or controlled by your Company. Such addi-
tional capital as has been required for its expansion has
been advanced by your Company, the total capital and
advances being shown in the Balance Sheet. This amount,
representing your Company's investment in its Foreign
Department, was at the close of the year $14,476,865, a
reduction of $658,696 during the year.
The International Company owns interests in or has

contractual relationships with numerous companies through-
out the world engaged in a business of similar character to
that of your Company in the United States. The list
appended to this report indicates something of the wide-
spread extent of these interests and relationships.
As to the business conditions during the past year in the

field covered by these various companies, it may be said
that on the whole there was an improvement over the pre-
vious year. It is still true, however, and particularly so
in continental Europe, that the extreme pressure to reduce
governmental budgets has a retarding effect on much
needed telephone development. If telephone finance were
separate from government finance the telephone systems
in nearly all European countries would be growing faster
than they are, very much to the economic advantage of
their peoples.
In some cases there is a growing recognition of this and in

some directions real progress is being made, notably in
various projects for long cables equipped with loading coils
and repeaters, which without doubt will eventually become
the nucleus of a comprehensive toll system for Europe.

It has been and is the policy of the International Company
to attempt to supply from the United States only those
foreign customers for whom manufacture within their coun-
tries is uneconomical or impracticable. The trend is clearly
toward national manufacture of telephone equipments
wherever and whenever the demand within a country is
sufficient to support an effective factory. This trend is re-
tarded practically by the considerable number of competitors
in telephone apparatus, principally English, American, Ger-
man and Swedish, who compete with each other with appa-
ratus made in their home factories.
The International Company aims rather to supply to

foreign factories the American telephone technique and to
invest its own capital only where American capital is wel-
comed and fairly treated.
Mention should be made of the serious effects of the earth-

quake of September 1 1923 on the Japanese affiliated com-
pany, the Nippon Electric Company, Ltd., at Tokyo, where
a modern manufacturing plant was largely wrecked and one
hundred employees, including an American technical adviser,
were killed.

Everything possible was done to relieve the distress of those
afflictedl The financial loss was about $1,250,000, which,
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however, was covered by the Nippon Company's reserves, places as municipal parks, civic auditoriums, cathedrals,The plant has been temporarily reconstructed to about 50% ' churches, theatres, motion picture houses, and hotels,of its former capacity and plans are under way for its com-
plete rehabilitation.
The sales of the International Company and its principal

foreign affiliated companies, excluding all inter-company
sales, were in 1923 approximately $36,500,000, reckoning
them into dollars at the current rates of exchange. This
compares with $35,000,000 in 1922.
The export billings from the United States by the Interna-

tional Company were $5,715,000, of which your Company
furnished, as shown above, $3,495,000, a substantial increase
over the previous year.
The International Company's net earnings in 1923 were

$1,561,129, which amount was sufficient to provide for in-
terest, for dividends at the rate of 7% on its Preferred Stock,
and for a dividend of $1 40 per share on the Common Stock,
leaving a substantial balance. For the period since its in-
corporation in 1918, the International Company has paid to
your Company in the form of interest and dividends approxi-
mately 7% per annum on its investment and has built up a
reasonable surplus.

RECENT SPECIAL ACTIVITIES.
In carrying on your Company's engineering work, it some-

times happens that new principles are discovered which,
although relatively unimportant in furthering the main
activities of your Company, are so closely related to its tech-
nical work that it seems desirable to give them special study
and attention. Such studies assist in developing a compre-
hensive viewpoint of the art of electrical communication as
a whole and in some cases result in specific inventions and
improvements. Some of these recent developments and
some of the recent activities of your Company in new lines
of manufacture may be briefly mentioied as follows:
Radio.—During the past year extensive changes have been

made in equipment for radio telephone broadcasting, whereby
speech and music may be broadcast with a higher degree of
fidelity than has in the past obtained. In addition to im-
provement made in broadcasting equipments of medium
power, a high power high quality set has also been produced.
Your Company has also developed receiving sets of the

quality required for the proper rocs tion of the matter trans-
mitted by these broadcasting sets, and so far as permitted
by its patents and license !Wits, is prepared to manufacture
and sell this equipment as well as other radio telephone ap-
paratus.
Your Company has also carried out successful develor-

ment work for the United States Navy, which has resulti d
in the production of a number of high power radio telegraph
sets for use on battleships.

Aids to Hearing. For the aid of perso-s with impaired
hearing two interesting and useful types of devices have
been produced.
A—A device known as the "audiometer," capable of

measuring hearing to enable p ysicians to determine
what sort of equipment a partially deaf person re-
quires to improve hearing.

B—A device to aid hearing known as the "audiphone,"
to be prescribed by the physician from measurements
made with the audiometer, mentioned above.

This work was undertaken not only because of a demand
on the part of the public but because it was found that the
well known principles of the vacuum tube amplifier could
be successfully applied in assisting those whose hearing is
impaired.

Submarine Cable. During the year, the experimental
length of deep sea type of cable referred to in the 1922 annual
report was manufactured and laid in Bermuda waters.
The tests on this experimental length confirmed our calcula-
tions as to the efficiency of this type of cable, and the
Western Union Telegraph Company has placed an order
on the Telegraph Construction and Maintenance Company,
Limited, of London, for a cable of this type to be laid
between New York and the Azores. This cable is to be
manufactured under the direct supervision of your Com-
pany's engineers and the special material for it known as
"permalloy," which makes possible the high speed of opera-
tion, has already been manufactured at Hawthorne and
shipped to the Telegraph Construction and Maintenance
Company, Limited.

Catalina Cable. In June, 1923, two submarine cables
of a new type having several novel and important features
of construction were laid by the Pacific Telephone and
Telegraph Company between San Pedro on the California
Coast and the Island of Santa Catalina. These cables,
each having a length of twenty-seven statute miles, were
designed by your Company and manufactured in its Haw-
thorne Shops.
The particular point of interest in connection with these increasing importance that they be given opportunities tocables is the employment of a special form of insulation fit themselves for higher grades of work and to developto take the place of the gam, percha normally employed their mental capabilities, so that positions of responsibilityin submarine cables. The employment of this insulation may be filled in the future as in the past from the ranks ofresults in improved electrical and mechanical characteristics, those trained in the Company.Public Address Systems. In the report to stockholders for At Hawthorne, in addition to the special training courses

the year 1622, mention was made of the important progress maintained on Company time for accepted college graduates,
by your Company in the development of electrical devices for stenographers, and for young men of technical ability
for amplifying and projecting the voice of a speaker so who have inclinations toward tool designing, there are
that he could be heard by very large audiences. evening classes in some fourteen subjects planned to be ofDuring the year 1923 a total of seventy-eight permanent special interest and value to those desiring to get ahead in
installations of Public Address Systems were made in such the Company. These courses are conducted at only nominal

and in addition to these permanent installations, pubhc
address aparatus mounted on special automobile trucks
was provided for seventy-seven different temporary occa-
sions.

Wire Mill. A rod mill and wire drawing plant for the
manufacture of copper wire, the construction of which was
started in the fall of 1922 at the Hawthorne Wqrks, was
completed during the year and is now in successful operation.
The plant has an area of 92,000 square feet of floor space

and is equipped with modern copper rod rolling machinery
and accessory equipment and with new forms of wire-drawing
machinery designed and built at Hawthorne. Its capacity IS
sufficient to provide for a considerable proportion but not
all of your Companys' requirements for copper wire. It
will, moreover, afford improved facilities for meeting the
more difficult requirements for some of your Company's
products.

During the year part of this wire drawing equipment was
temporarily installed and operated and the results indicate
savings in cost sufficient to make a satisfactory return on
the plant investment.

FINANCE.
At the end of 1923 your Company's capitalization was as

follows:
Conunon Stock. No par value. 500,000 shares, of which

the book value was  877,123,707Preferred Stock. 7% cumulative. Par value 8100 per share.
Redeemable at $110 per share  24,679,600

Total $101,803,367
Of the Common Stock over 98% is owned by the American

Telephone & Telegraph Company. The Preferred Stock
is owned by 8,717 shareholders, living in nearly all the States
of the Union and in several foreign countries, the average
holding being twenty-eight shares.
Your Company's financial requirements for the year

incident to its expanding business were met by increasing
its general bills payable from $12,000,000 at the beginning
of the year to $35,000,000 at its close. This $35,000,000,
together with $705,659 of trade acceptances and bills re-
ceivable discounted at banks, represent the total amount
of interest-bearing obligations of your Company at the end
of the year.

EMPLOYEES.

Following is a comparison of the total number of your
Company's employees at the end of several years:

1916 

i914. 

26.878

15.650 11917 30.73711919 
26,12611920 

27.544 I 1921 45,243
1015 17.135 1918 39,650 11092232 

 6531.'810682
(Thole figures do not include employees of the International Western

Elo..•r:c Company. Inc., which with Its owned subsidiaries had at the end
of 1923 7,91 emp1oyee>0

The Employees' Benefit Fund, maintained entirely at the
Company's cost, provides for payments in cases of accident,
sickness, retirement for age or disability and death. The
total payments from this fund in 1923 amounted to $858,332
and were made to 10,120 beneficiaries, including pensioners
who numbered 137 at the end of the year.
The employees of your Company have been enabled to

participate in the successive plans offered by the American
Telephone & Telegraph Company for the purchase of its
stock by installment payments. Up to December 31 1923
about 15,800 employees had thus acquired and paid in full
for 86,300 shares and 8,500 employees were making regular
payments on 46,600 shares.
The continuing and rapid growth of your Company's

business has not only opened the way for promotion to those
who could demonstrate their capacity for it, but it has also
attracted great numbers of newcomers into the Company's
service. One of the responsibilities of your directors is to
see to it that these newer employees are given the oppor-
tunity to learn about the character of the Company and the
ideals which for more than fifty years have guided and in-
spired its practical policies. First in importance of these
policies is fair treatment as represented by the best possible
working conditions and the highest wages consistent with the
market. This policy, repeatedly stated in these reports
and elsewhere, is understood by the older employees and the
constantly growing number of those with long service
records is evidence that they value it. They have had ex-
perience, too, of the provisions which the Company makes
for them in such exigencies as sickness, injury and other
disabilities, for vacations, for financial help in emergencies
and for assisting them to save. They are familiar with the
advantages open to all in the social, recreational, educational
and athletic activities for which the Company provides '
facilities. They constitute the backbone of the morale of
the Company. But the younger employees of to-day will
be the older employees of to-morrow. It is of great and
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expense to students by the Hawthorne Club with the hearty
co-operation and support of the Company, and cover such
subjects as telephone practice, practical mathematics,
mechanical drawing, business English, production and
manufacturing principles, accounting and typewriting.

Similarly in the Engineering Department at New York
special courses are conducted by the staff covering the
principles and practices important for advancement in the
engineering work of your Company and ranging all the way
up to higher mathematics and physics.
In all these classes carried on outside of working hours and

Involving also outside study and preparation and voluntary
•
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alike on the part of both students and instructors, more
than 3,000 employees are enrolled.

The directors of your Company desire to express to you
and in no perfunctory phrases their conviction that the
exceptional record made during the past year has been
directly due to the extraordinary efforts made by all ranks
of employees with a spirit of devotion, courage and good-will
for which no words can express too high an appreciation.

For the directors,

C. G. DU BOIS, President.

WESTERN ELECTRIC COMPANY, INC.
Including the owned subsidiaries, Western Electric Company, Incorporated. of Delaware, Western Electric Company, Incorporated. of California.

BALANCE SHEET DECEMBER 31 1923.

ASSETS.
Land, Buildings and Permanent Fixtures $23.449,884
Machinery, Tools and Other Equipment  33.915,918

  $57.365.802
Investment in and Advances to International
Western Electric Company. Incorporated  14.476,865

Other Investments  2,238,820
Merchandise, Materials and Supplies $69,349,002
Trade Acceptances and Bills Receivable  1.066,727
Accounts Receivable  44,311.960
Prepaid Charges  462.556
Marketable Securities  108.000
Cash  12,053.342

Total Working Assets  127,351.587

Grand Total $201.433,074

LIABILITIES.
Common Stock, no Par Value, 500,000 Shares

Authorized and Issued $77,123,767
Preferred Stock. 7% Cumulative, Par Value $100_ 24.679.600

Total Capital Stock  $101,803267
Bills Payable $35.000.000
Trade Acceptances and Bills Receivable Discounted 705.659
Interest and Taxes Accrued not due  2.655.755
Accounts Payable  20.056.533

Total Current Liabilities 
Reserve For Depreciation on Plant and Equipment $34 .404.141

For Employees' Benefit Fund  2,000,000
For Contingencies  4,807,619

58.417.947

Total Reserves  41.211.760

Grand Total  $201,433.074

The stated capital of the Company as shown in its Certificate of Incorporation includes $5 00 for each share of contmon stock.
R. H. GREGORY. Comptroller.

WESTERN ELECTRIC COMPANY, INC.
Including the owned subsidiaries, Western Electric Company, Incorporated,

Delaware, Western Electric Company, Incorporated, of California.

EARNINGS FOR TWELVE MONTHS ENDING DEC. 31 1923.

Sales $255,177.122
Other Income  1.302,874

 $256,479,996
Cost of Merchandise $225.751,351
Expenses  18,239.356
Taxes  2,409$18

  246.400,525

Available for Interest and Dividends  $10,079,471
Interest Deductions  $1.159,958

Dividends:
On Preferred Stock 7% per annum  1,727.572
On Common Stock, $10 00 per share, 500,000
shares  0,100

7.887,530

Balance Carried to Common Stock  $2,191.941

R. H. GREGORY, Comptroller.

PRICE, WATERHOUSE & CO.,
United States. Canada, Mexico, Great Britain.

Continental Europe. Etc. South America.
Pries, Waterhouse, Peat & Co. Price, Waterhouse, Faller & Co.

Also Great Britain,
W. B. Peat & Co.

56 Pine Street, New York, March 10 1924.
We have examined the books and accounts of the Western

Electric Company, Incorporated (and the owned subsidi-
aries, Western Electric Company, Incorporated, of Dela-
ware, and Western Electric Company, Incorporated, of
California), at its general offices in New York, at its Haw-
thorne Plant and at Boston, Philadelphia, Detroit, Chicago
and San Francisco for the year ending December 31, 1923,
and have inspected the returns from all other branches and
owned or controlled companies, and
We certify that the foregoing balance sheet and relative

income account are correctly prepared therefrom, and in our
opinion fairly set forth the financial position of the company
at December 31, 1923, and the results of its operations
for the year.

PRICE. WATERHOUSE & CO.

 1
United Alloy Steel Corp.-Dividend Decreased.-
The directors have decl red a quarterly dividend of SOc. per share on

the Common stock. pay ablo April 10 to holders of record March 29. Divi-
dends of 75c. per sh re have boon paid qu artorlv from July 1923 to January
1924 inclusive. (Compare also V. 116, p. 2780.)-V. 117, p. 1472.

U. S. Cast Iron Pipe & Fdry. Co.-Bal. Sheet Dec. 31.-
1923. 1922.

Assets- $ $
Prop. & plant_ _ _x24,116,763 26.154,205
Cash  y952.961 754,122
Accts. & notes ree_z5.099,806 4,141,051
Inventories   2,738.761 2.198.317
U.S. Govt. secs_ 717.999 717,999
Deferred charges_ 40,4:8

1923. 1922.
Limiltttes-

Preferred stock. __12.000.000 12,000,000
Common stork_ _12.000,000 12,000.000
Funded debt  597.000 625,000
Accts. & bills pay_ 2,191.699 3,128.471
Accr. tax., Int.. &c 671,313 251,151
Divs. payab'e__ al20.000
Depreciation res.
Other reserves_ _ 165,813

Tot. (each side).33,666.718 33.969,695 Surplus  5.920,883
x After deducting depreciation of $2.470,995. y Including

cash with trustee for redemption of bonds. z After deducting
for doubtful accounts. a Dividends declared for payment on
1923: payment enjoined.
The usual income account was given in V. 118. p. 1281.

United States Distributing
Calendar Years-

Gross income 
Operating expenfsos 
Ferri taxes, $2,756: State taxes. $2,815
Net profit 

-V. 118. p. 1281.

United Verde Extension Mining Co.-Div. Reduced.-
The directors have declared a dividend of 50c. per share payable May 1

to holders of record AprIl 3, From May 1 1923 to Feb. 1 1924 incl.,
quarterly dividends of $1 per share were paid.-V. 118, p. 1149. 1025.

Utah-Idaho Sugar Co.-Buys Factory.-
The company is reported to have purchased the sugar factory at Rigby,

Idaho, at a receiver's s ale for a consideration of approximately $800,000.
The Purchase of this plant gives the company five factories in Idaho and a
total of 16 in Utah, Washington and Idaho. of which all but two were in
operation last season.-V. 117. p. 2782.

Virginia-Carolina Chemical Co.-Registrar.-
ro, The Equitable Trust Co. of New York has been appointed registrar of
the certificates of deposit for 15-year 734 % Convertiole Gold bonds.-V.
118, p. 1292.

Westinghouse Electric & Mfg. Co.-Monopoly Charged.
In connection with the charge by the Federal Government (see General

Electric Co. above), Walter Cary, Vice-President of the company, stated:
"The Westinghouse Electric & Manufacturing Co. through its subsidiary,

the Westinghouse Lamp Co., is engaged in the manufacture and sale of in-
candescent lamps which involve a number of patents not owned by the
Westinghouse companies.
"The Westinghouse companies have a patent license covering the use of

the patents necessary for the manufacture and sale of these Lamps and they

2,210.979
344.494

3,409.596

$211,291
$176,361
Dec. 2()

Corp.-Annual Report.-
1923. 1922.
$479,685 $389,619
157.077 158,892

c71 3.814

1921.
$391,106
157.567
S 01^

$317,037 3216,913 $2440529

have been advised by counsel that this patent license and their conduct of
the lamp business are in all respects legal and proper."-V. 118, p. 1163

1°3W9. estinghouse Air Brake Co.-Annual Revort.-
Cafrndar Years-1922. 1921. 1920.

Net profits. all sources_ ..$111,7942 844 $8,051,800 x$1,412.490 $6.580.404
Inventory adjustment__ 706.944
Federal taxes (estimated) 1,468,715 060.000 ___ 1.250,0(10
Divs. paid in cash (12.60 %)4.403,587(13)3789.882 (14)4081:474(14)4081,282

Balance end of year_ _a$5.870.542 $3,301,918 ydf$3375928 $1,249,122
a Company also paid a stock dividend of 35.7.. amounting to $10.208.-

044 in April 1923. x Exclusive of loss due to shrinkage in inventory Prices.
ramountIng to $2.307.854. charged against, reserves created for that purpose.
y This deficit is before adding sundry reserves transferred to surplus,
amounting to $187,642. and deducting sundry adjustments for prior years.
$21.191.-V. 117, p. 2783.

Wilson Rr. Co., Inc.-Optosition Exnla..ht
Tucker. Bartholomew & Co.. Boston. In a letter to Preerred stock-

holders, explain their position in connection with their opposition to the
proposei financial plan which was defeated at the adjourned meeting
March 13. The letter states in part:
"The management knew at the time that the plan was first presented

to the shareholders that the Swift family, owning abo t 25% of the Pre-
ferred stock, were opposed and would refuse to consent thereto and that it
would be practically impossible to secure the two-thirds vo:e necessary to
adopt the plan.

Although we were under no responsibility for this situation, we made
an effort to assist in Its solution by submitting to the management a
modification of the original plan, which modification was acceptable to
the Swift family and which we believed we could recommend also to our
other clients for their approval.
"The modifications submitted by us were substantially: (1) The Prior

Preference stock was to be issued only in the event that an equal amount
was paid into the treasury of the company at the same time from the
sale of Class "A" stock.

•• (2) Either (a) That the present outstanding Pre-erred stock was to
be given a conversion privilege at the end of one year which would entitle
the holders to convert their present holdings, share for share. into Prior
Preference stock on a 7% dividend basis or into the Class "A" stock in
the ratio of three shares of Class "A" stock for each share of the present
Preferred stock: or (115 that the present Preferred stock was to be imme-
diately converted share for share into Prior Preerence stock on a 7%
dividend basis and deposited in trust under an agreement that such stock
would not be sold during a period not to exceed four years for the purpose
of not interfering with the marketing of the Prior Preerence stock during
that time.
"These modifications were declined by the management In their essential

features and. instead, some changes In their plan were often, I sunstantially
as follows: (1) That the amount of Prior Preerence stock to be author-
ized be reduced from 2.50.000 shares to 150.000 shares: (2) that , in the
event of net earnings for four years averaging an amount elanl to three
times the dividend requirements of both the Prior Pre 'ereace stock and
the present Preferred stock, the latter should become convertible into
7% Prior Preference stock at the end of the four-year period.
"These changes suggested by the man agentent Salle I. In our opinion,

to provide the necessary protection for the present PreIrre 1 shareholders
and we therefore advised the management that we could not recommend
to the Preferred shareholders whose proJes we held that they be accepted."
See alsoiV. 118, p. 1293.
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THE NORTH AMERICAN COMPANY

THIRTY-FOURTH ANNUAL REPORT TO THE STOCKHOLDERS—FOR THE FISCAL YEAR ENDED DEC. 31 1923'

Newark, N. J., March 10 1924.

To the Stockhold,ers:
Without a dissenting vote the stockholders at their meet-

ing held on March 21 1923 approved the change of the par

value of the Common Stock from $50 to $10 per share. The

new stock has been listed on the New 'York Stock Exchange.

All outstanding rights to subscribe for Common Stock at

par have been exercised and the total Common Stock out-

standing December 31 1923 was $26,489,075 50.
During the calendar year your directors inaugurated the

policy of paying Common Stock dividends in Common Stock.

This is of advantage to the stockholders collectively, in

continuously providing funds for increasing the equities in

the subsidiaries without other new financing, and individu-

ally, by permitting the stockholder to either retain the divi-

dend stock or realize in cash an amount commensurate with
the market value. This plan has proven popular, and a large
percentage of the stock so issued is added to the existing
holdings.
Combined additions to Property and Plant account on the

Consolidated Balance Sheet during the calendar year were
$62,800,673, about half of which represented acquisition of
additional properties and half additions and betterments to
existing subsidiaries. $8,344,974 was added to the reserve
accounts and surplus was increased by $2,494,850 after
eliminating the balance of $2,488,506 04 Premium on Invest-
ment Securities. Both gross and net earnings have shown
satisfactory increases, part of which has been due to the
addition of new properties.
Owing to the strong financial position of your Company

it was possible to postpone certain subsidiary financing
originally contemplated for 1923. In February 1924 the sale
of $19,000,000 bonds of subsidiaries, of which $4,550,000 was
for, refunding, greatly improved the cash position. Your
attention is invited to the effect of this financing on the
already strong position indicated by the Consolidated Bal-
ance Sheet.
Information in more detail regarding these and other

matters will be found in the report of the Vice-President
and General Manager and the certificate of Messrs. Price,
Waterhouse & Co., Chartered Accountants, transmitted here-
with.

Appreciation is again expressed of the continued hearty
co-operation and the cordial relations existing throughout
the entire organization and with the public.
By order of the Board of Directors.

FRANK L. DAME, President.

REPORT OF VICE-PRESIDENT AND GENERAL
MANAGER.

Mr. Frank L. Dame, President,
The North American Company.

March 10 1924.

Dear Sir:
The following report covers the operations of The North

American Company and its subsidiary companies for the
year ended December 31 1923.
The books of account, vouchers, securities and cash of the

Company have been examined and verified by its Auditors,
Messrs. Price, Waterhouse & Co., Chartered Accountants,
who also examined the subsidiary companies during the
year. Their certificate is appended to this report.
There are also appended comparative Consolidated In-

come Statements for the years 1923 and 1922, comparativ;:
Consolidated Balance Sheets as at December 31 1923 and
1922, and Statement of Consolidated Surplus of the Com-
pany and its subsidiaries.

(1.) EARNINGS.

As has been stated in previous reports, the Consolidated
Statements include only those companies of whose common
stock more than three-fourths is owned by the Company or

its subsidiaries. Earnings of subsidiaries are not included

prior to dates of acquisition. There are included in the

Consolidated Statements for the full year the outstanding

capitalization and earnings of The East St. Louis and Sub-

urban Company and its subsidiaries, the Company's stock

holdings of which were held in investment account at the

end of the preceding year.
Gross Earnings of the subsidiaries for 1923, in amount of

$75,465,267 28, were $20,230,775 64, or 36.63%, over those for

1922. Of this increase $8,219,054 26 were Gross Earnings of

companies not included in the Consolidated Income State-

ment for 1922, and• $12,011,721 38 represented increase in

Gross Earnings of subsidiaries owned on December 31 1922.

The proportions of the 1923 Gross Earnings derived from

the respective classes of business were, electric and heating

67.67%, railway 19.74%, gas 4.28%, and miscellaneous and

coal operations 8.31%.
The average unit sales price to customers of the subsidi-

aries for each class of service for the year 1923 was less

than for the year 1922.
Operating Expenses and Taxes, which aggregated $48,-

289,197 28, were $12,477,154 33, or 34.84%, greater than in

1922, due principally to larger volume of business, though

taxes, and in some instances labor costs, were higher than

in the preceding year. Net Income from Operation amounted

to $27,176,069 30, an increase of $7,753,621 31, or 39.92%.

This increase reflects to some extent the addition of busi-

ness of companies Included in the Consolidated Income State:

ment during 1923 for the first time, but more particularly

the substantial growth of the electric business of previously

owned subsidiaries. 80.53% of Net Income from Operation

was derived from electric and heating, 13.07% from rail-

way, 2.91% from gas and 3.49% from miscellaneous and coal

operations.
Balance for Depreciation, Dividends and Surplus

amounted to $16,253,454 04, an increase of $4,949,722 91, or

43.79%, and the balance after depreciation reserves

amounted to $9,385,457 82, an increase of $3,291,608 80, or

54.02%, over the corresponding balance for 1922, compared

with an increase of 13.80% in the Company's total capitaliza-

tion during the year.
Earnings of the Company from sources other than its in-

vestments in subsidiary companies showed a substantial in-

crease during the year.

(II.) BALANCE SHEET.

The Property and Plant accounts of the subsidiaries on
December 31 1923 aggregated $251,661,142 27, an increase of
$62,800,673 31. Of this increase $31,597,714 31 represents
properties of subsidiary companies acquired or taken into

the Consolidated Statements during the year, and $31,202,-
959 represents expenditures for additions and extensions to
the systems of the subsidiaries previously included.
Total capital liabilities of the subsidiary companies in

the hands of the public amounted to $180,346,983 32, an in-
crease of $38,329,471 93, of which $31,536,590 was funded
debt, and $6,796,912 58 Preferred Stock, there being a de-
crease of $4,030 65 in minority interest in Common Stock.
Of the total increase $18,667,430 98 represents securities of
companies taken into the Consolidated Statements during
the year, and $19,662,040 95 represents aggregate net in-
crease in securities of subsidiaries previously included.
On December 31 1923 there was outstanding $19,082,000

par value of Six Per Cent Cumulative Preferred Stock, $3,-
701 50 scrip convertible into Preferred Stock, $26,478,630 par
value of Common Stock, and $10,445 50 of scrip convertible
into Common Stock.
During the year the Company issued $122,500 par value,

or 2,450 shares, of its Six Per Cent Cumulative Preferred
Stock in exchange for a like number of shares of stock of
The Wisconsin Edison Company, Inc. It also issued $5,403,-
27550 par value of Common Stock and scrip, $4,233,250 par
value on account of exercise of subscription rights and
$1,170,025 50 par value (including scrip) in payment of divi-
dends on the Common Stock. All of the Common Stock ap-
plicable to subscription rights offered to Common Stock-
holders in December 1921, has now been issued.
Cash on Deposit with Trustees at the close of the year

amounted to $3,116,289 37, an increase of $1,277,618 84. In-
vestment accounts, which amounted to $8,531,565 25, de-
creased $4,669,604 15, due principally to the inclusion in the
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consolidated Statements during the year of companies part

of whose securities were previously
 held ininvestment ac-

counts.
. Current Assets aggregated $25,483,194 14, 

and Current and

Acerued Liabilities $17,021,929 84, net •working capital 
be-

ing $8,461,264 30, or $3,367,893 78 less than at the 
close of

the previous year. This decrease in net, working 
capital was

due to utilization of current resources and 
temporary bor-

rowings to finance substantial expenditures for addit
ions

to the plants and systems of the subsidiaries p
ending favor-

able opportunity for financing. Since December 31 1923

reimbursemeat of a large amount of these expenditures has

been made through issuance and sale of securities of sub-

sidiary companies. This reimbursement has enabled the

Company to pay off in full all loans shown upon the Balance

Sheet at the close of the year as well as to increase v
ery

largely the Amount of cash on hand and the ratio of Current

Assets to Current Liabilities.
Reserves, which amounted to $37,911,711 30 increased

$8,344,973 62, or 28.22%, during the year. The remainder

of the item Premium on Investment Securities was written

off, leaving Surplus of $17,037,878 88, a net increase of

$2,494,849 66, or 17.16%, for the year, compared with an in-

crease of $1,766,672 55, or 13.85%, for 1922.

In the last annual report it was pointed out that the total

capitalization on December 31 1922 of the Company and its

subsidiaries was $305 per dollar of Gross Earnings of sub-

sidiaries for that year. As that ratio is regarded as un-

usually low for such a large and diversified group of prop-

erties it is gratifying to note that on December 31 1923 the

ratio had been reduced to $294 per dollar of Gross Earnings

of subsidiaries for 1923.
The market or appraised value of investments other than

in subsidiaries on December 31 1923 is in excess of book

value.
From every viewpoint the Consolidated Balance Sheet as

at December 31 1923, when considered with the betterment
In current position effected since that date, shows a greater
improvement than has been accomplished in any year in the
history of the Company.

(III.) SURPLUS..

To the Surplus of $14,543,029 22 on December 31 1922
there were added during the year $16,253,454 04 from earn-
ings and $169,082 74 from other sources. Of these additions
appropriations for Depreciation Reserves amounted to $6,-
867,996 22. Dividends paid (including those due January 2
1924) on Preferred and Common Stock of The North Ameri-
can Company aggregated $4,181,674 25; $573,354 39 was
!charged off on account of premium on securities redeemed or
exchanged, and $2,304,662 26 was charged off on account of
the writing down of book value of securities. The net in-
crease in consolidated surplus for the year amounted to
$2,494,849 66. During the past three years, or since Decem-
ber 31 1920, the excess of book values of securities over par
values, amounting to $4,862,559 48, has been entirely elimin-
ated, while during the same period the net increase in con-
solidated surplus after all dividends and other charges
,including write-offs, amounted to $5,974,248 91.

(IV.) DIVIDENDS.

Including the dividends paid on January 2 1924, there
were paid out of 1923 earnings four quarterly dividends of
11/2% each on the Six Per Cent Cumulative Preferred Stock,
aggregating $1,143,021 75, and four quarterly dividends on
the Common Stock, aggregating $3,038,652 50. One of the
quarterly dividends on the Common Stock, in amount of
$1,206,891 50, or 5%, was paid in cash on July 1 1923, and
three dividends, each of 21/2% and aggregating $1,831,761,
were paid in Common Stock at par on April 1 and October 1
1923 and January 2 1924. At the time of the declaration of
each dividend paid in Common Stock the Company made
arrangements whereby stockholders who chose to do so
could receive on the dividend payment date in lieu of their
dividend stock, cash in amount of 50 cents per share of hold-
ings, or at the rate of 5% quarterly.

(V.) PRINCIPAL CORPORATE CHANGES.
The principal corporate changes in The North American

Company and subsidiary companies during the year were:
(a) The par value of the Common Stock of The North

American Company was changed in March from $50 to $10
per share by the issue of five new shares for each share
theretofore outstanding.
(b) $122,500 par value additional Preferred Stock of The

North American Company was issued in exchange for stock
of The Wisconsin 'Edison Company, Inc., and $5,403,275 50
par value of Common Stock and scrip was issued, $4,233,250
par value on account of exercise of subscription rights, and
$1,170,025 50 par value In payment of dividends on Common
Stock.
(c) In April The North American Company completed its

acquisition of about 95% of the Capital Stock of Wisconsin
Traction, Light, Heat and Power Company.
(d) In October North American Edison Company acquired

all of the assets of The Wisconsin Edison Company, Inc., and
also The North American Company's holdings of Capital

Stock of Wisconsin Electric Power Company and 
Wisconsin

Traction, Light, Heat and Power Company. To provide part

of the funds required for this purpose, North A
merican Edi-

son Company issued and sold $8,000,000 of its 6%% Secu
red

Sinking Fund Bonds due September 1 1948. The proceeds of

the sale of the assets of The Wisconsin Edison Compa
ny,

Inc., were applied to the payment of that Company's obliga-

tions and to distributions to its stockholders.

(e) In March The North American Company acquired all

of the Capital Stock of The Light and Development Com-

pany of St. Louis, since which time it has disposed of prac-

tically all of the properties controlled by that Company ex-

cept those in Ohio and Missouri. Permanent arrangements

will be effected regarding these properties during the pres-

ent year.
(f) Union Electric Light and Power Company (Missouri)

issued $2,257,200 additional of its 7% Preferred Stock.

(g) The Cleveland Electric Illuminating Company retired

its $3,960,600 of 8% Preferred Stock on September 1 and

thereupon undertook the sale of 6% Preferred Stock, of

which $4,640,700 had been issued up to the close of the year.

(h) The Milwaukee Electric Railway and Light Company

issued $3,114,800 additional par value of its 7% Preferred

Stock, and also $246,000 of its 8% Preferred Stock on which

installment payments were completed. It paid at maturity

on July 1, $150,000 of 5% Serial Notes and at maturity on

November 1, $3,600,000 of 5-Year 7% Notes. It also issued

and sold $10,000,000 of Refunding and First Mortgage 6%

Bonds due September 1 1953 and $122,500 of 61/2% 10-Year
Notes due August 1 1933.
(I) Wisconsin Gas & Electric Company acquired the prop-

erties of Waukesha Gas & Electric Company subject to $600,-

000 First Mortgage Bonds of that Company outstanding and

issued $400,000 6% Serial Notes in connection therewith. It

sold $500,000 additional 7% Participating Preferred Stock

and $100,000 of 6% 10-Year Notes due July 1 1933 and paid
at maturity on July 1, $300,000 of 61/2% Notes.
In February 1924 Union Electric Light and Power Com-

pany of Illinois issued and sold $10,000,000 of its First
Mortgage 5%% Bonds, due January 1 1954, and $4,000,000
par value of its 6% Preferred Stock. The proceeds of these
issues were used to reimburse The North American Company
for its large cash advances to Union Electric Light and
Power Company of Illinois for the construction of its new
Cahokia power plant on the Mississippi River, opposite St.
Louis, Missouri, the first 60,000 K. W. capacity of which
was placed in operation in December 1923.
In February 1924 Wisconsin Electric Power Company

issued and sold $9,000,000 of its First Mortgage 5% Bonds,
due February 1 1954, to pay its First Mortgage 7%% Bonds,
due October 15 1945, of which $4,550,000 is outstanding and
has been called for redemption on April 15 1924, retire
floating debt incurred for construction and provide funds
for further additions to its plant and system. The new
bonds, as were the 71,% bonds to be redeemed, are guaran-
teed as to principal and interest by The Milwaukee Electric
Railway and Light Company, to which the plant of Wiscon-
sin Electric Power Company has been leased.

(VI.) OPERATIONS.

Enlargement of territory served and increase in number of
customers and electric and gas output resulted from sub-
stantial expansion of the business of the subsidiaries, and
from the acquisition of the properties of The Light and De-
velopment Company of St.Louis and its subsidiary com-
panies and Wisconsin Traction, Light, Heat and Power
Company referred to earlier in this report. The territory
served by the utility subsidiaries of your Company now com-
prises a total area of more than 11,000 square miles having
a population of about 3,600,000. On December 31 1923 the
electric and heating customers of the subsidiaries numbered
599,921 and gas customers 61,050. Revenue passengers car-
ried during the year on the railway systems were $179,744,-
862. The output of electric energy aggregated 2,153,614,363
kilowatt hours and gas output 2,002,867,700 cubic feet, in-
cluding, however, the output of properties acquired during
the year for only the period of their ownership by the Com-
pany or its subsidiaries. The production of subsidiary coal
companies amounted to 1,939,423 tons.
In order to meet increased demands for electric service,

power plant capacities of subsidiary companies were in-
creased 115,000 kilowatts during the year. This comprised
the first 60,000 kilowatts of capacity of the Cahokia plant
of Union Electric Light and Power Company of Illinois,
30,000 kilowatts additional capacity at the Lakeside Sta-
tion of Wisconsin Electric Power Company and 95,000 kilo-
watts additional capacity at the Lakeshore Station of The
Cleveland Electric Illuminating Company, in consequence
of the satisfactory results achieved at the Lakeside Station
during more than three years of continuous operation at 1:igh
sustained efficiency all of this additional capacity is
equipped to utilize pulverized coal. To provide for more
economical distribution of output extensive additions to high
tension transmission and transformation equipment have
been made by these companies. The ratio of average load to
maximum load in 1923 showed substantial betterment over
1922, being 48.9% for the Cleveland district, 48.2% for the
St. Louis district and 45.7% for the Wisconsin district.

A
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To supply the increased demand for transportation service.
car miles operated increased from $23,386,214 to 29.061.225.
or 24.27%, while auxiliary motor bus and truck mileage In-
creased from 1,820.285 to 3,202,253, or 75.92%.

Further economies In operation resulted in a reduction of
the operating ratio to 63.99%, compared with 64.84% for the
preceding year and 68.96% for 1921. Slightly lower coal
costs in certain instances contributed somewhat to the im-
provement. but It was chiefly due to more intensive use of
facilities made possible by greater demand for electric ser-
vice.
Expenditures by the subsidiaries for maintenance only,

the amounts of which have been included In operating ex-
penses, aggregated $5,398,758 41. In addition to these ex-
penditures. appropriations for Depreciation Reserves aggre-
gated $6 837.996 22.

All of the subsidiaries have continued to mainten their
properties in the best operating condition and adhere to the

policy expressed by The North American Company nearly
twenty years ago that their facil ties should be developed
not only to meet present demands but to respond immedi-
ately to the growth of the communities they serve, however
rapid it may be.

(VII.) GENERAL.
Relations between the subsidiary companies and their

employees and the public are excellent. The subsidiary com-
panies continue to provide substantial amounts of their cap-
ital requirements by direct sales of securities, more than
$I0.750.000 of their Preferred Stocks alone having been soldduring the year. Additional investments in their Common
Stocks have been made by the parent company from time totime.

Respectfully submitted,
EDWIN GRUHL, Vice-President and General Manager.

THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES
CONSOLIDATED INCOME ACCOUNT

Year Ended
Dec. 31 1923.

Year Ended
Dec. 31 1922.Gross Earnings $75.46° ,267 28 $55,234,491 64Operating Expenses and Taxes  48,289,197 98 35,812,043 65

Net Income from Operation $27,176,069 30 $19,422,44709Other Net Income  730.988 13 407,182 83
Total  $27,907,057 43 $19,829,63082Deductions:

Interest Charges  $8,830,273 16 $6,667,283 09Preferred Dividends of Subsidiaries  1,813,413 52 1,318.17280Minority Interests   1,009,916 71 540,44380
Total Deductions $11,653,603 39 $8,525,899 69

Balance for Depreciation, Dividends and Surplus $16,253,454 04 $11,303,731 13

CONSOLIDATED BALANCE SHEET.
ASSETS.

December 31 1923. December 31 1922.Property and Plant--General Account  $251,661,142 27 $188,860,46896Cash on Deposit with Trustees  3,116,289 37 1,838,67053Investments:
Stocks and Bonds of Other Companies  $7,477,841 05 $10,738,321 28Sundry Investments  1,053,724 20 2,462,848

8,531,565 25
12

40Current and Working Assets: 13,201,169
Cash  $3,709,671 69 $4,069,042 26U. S. Government Securities  2,639,075 00 4,710,60000Notes and Bills Receivable  2,064,e45 63 1,538,675 51Accounts Receivable  8,203,205 04 7,064,541 21Material and Supplies  8,866,596 78 7,181,848

25,483,194 14
65

63Prepaid Accounts  439,057 54
24,564,707

158,35232Bond and Note Discount  9,323,399 77
Securities 7,799,954 46

2,488,50604
Premium on Investment

Total  $298,554,648 34 $238,911,82934
LIABILITIES.

December 31 1923. December 31 1922.Six Per Cent Cumulative Preferred Stock:
Authorized   $60,000,000 00 $30,000,00000Outst mding:

Stock  $19,082.000 00 $18,957,05000Scrip  3,701 50 6,151
$19,085,701

50
5050Common Stock: $18,963,201

Authorized   $60,000,000 00 $30,000,000Outstanding: 00

Stock  $26,478,630 00 $21,085,80000Scrip  10,445 50

00.

.
26,489,075 50Preferred Stocks of Subsidiaries  29,110,116 19

21,085,800
22,313,20361Minority Stockholders' Interest in Capital and Surplus

of Subsidiary-Controlled Companies  5,070,677 13 5,074,707 78.Dividend Payable in Common Stock  661,368 00
00

Funded Debt of Subsidiaries $175,855,690 00 $144,572,600Less Securities Deposited with Trustees  29,689,500 00
146,166,190 00 

29,943,00000
00.Current Liabilities: 114,629,600

Notes and Bills Payable  $4,147,323 98 $2,999,67702Accounts Payable  4,254,556 93 4,755,31763Sundry Current Liabilities  2,074,752 09
10,476,633 00 

1,199,65401
66.Accrued Liabilities: 8,954,648

Taxes Accrued  $3,831,298 24 $1,175,909 36Interest Accrued  2,150,965 65 1,630,53602Dividends Accrued  511,830 96 919,073 33Sundry Accrued Liabilities  51,201 99 55,382
6,545,296 84

18
89Reserves  37,911,711 30

3,780,900
29,566,737 68-Surplus  17,037,878 88 14,543,02922

Total  $298,554,648 34 $238,911,82934

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



MAR. 22 1924.] THE rTTRONTCLE 1417

THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES

STATEMENT OF CONSOLIDATED SURPLUS DECEMBER 31 1923.
Surplus January 1 1923 $14,543,029 22

Additions:
Balance for Depreciation, Dividends and Surplus year ended Dec.31 1923 $16,253,454 04
Other Credits to Surplus—Net 169,082 74

Total Additions 16,422,536 78

$30,965,566 00
Deductions:

Appropriations for Depreciation Reserves $6,867,996 22
Dividends on Stock of The North American Company:

Preferred Stock  $1,143,021 75
Common Stock  3,038,652 50

4,181,674 25
Write Down in Book Value of Securities 2,304,662 26
Premium on Securities redeemed or exchanged 573,354 39

Total Deductions  13,927,687 12

Surplus December 31 1923  $17,037,87888
PRICE, WATERHOUSE & CO.

United States, Canada, Mexico, Great Britain.
Continental Europe. &c. South America Also Great Britain

Price, Waterhouse, Peat & Co. Price, Waterhouse, Faller & Co. W. B. Peat & Oo.
The North American Company, 56 Pine Street,

60 Broadway, New York, N. Y. New York, March 5 1924.
We have examined the books and accounts of The North American Company for the year ending December 31.,

1923 and have been furnished with the reports of the subsidiary companies as at that date, and certify that the attached
consolidated balance sheet and stat.-nent of earnings are in accord therewith.

The books and accounts of the subsidiary companics were examined by us at September 30 1923 and as a result
of such examinations we found the accounts to be well and accurately kept; the treatment of the property accounts
was correct and conservative and the reserves made for depreciation, as an aggregate, were in our opinion fair and
reasonable.

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position
of the combined companies It December 31, 1923, and the statement of earnings is a fair and correct statement of
the results of the operations for the year ending on that date.

PRICE. WATERHOUSE & 00.

THE CONSOLIDATION COAL CO.

SIXTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1923.

ARTHUR ANDERSEN & CO.
Accountants and Auditors

Members American Institute of Accountants
National City Building, 17 East Forty-Second Street, New York.

Te the Shareholders of The Consolidation Coal Company.
We have audited the books and accounts of The Consoli-

dation Coal Company and its Affiliated Companies for the
three years ended December 31 1923, and, accepting the
book vellum! of Coal Lands and Other Real Estate as at
January 1 1921, which are subject to final adjustment as of
March 11913, for Federal Tax purposes, we hereby certify
that, in our opinion, the Combined General Balance Sheet
at December 31 1923 and the Combined Income and Surplus
Account correctly set forth the financial position of the
companies at December 31 1923, and the results from coal
mining and allied operations for the year ended that date.

ARTHUR ANDERSEN & CO..
Accountants and Auditors.

New York, March 10 1924.

New York, N. Y., March 19, 1924.
To the Shareholders.
The Presidet t and Board of Directors beg to submit the

following report of cperations of the Company for the year
ending December 31, 1923:

INCOME.
Earnings from Operations 531.298,372 70
Operating Expenses, Taxes,

Insurance and Royalties, ex-
clusive of Federal Income
Tax $26,009,883 73

Depreciation  1.436,38843
Depletion at Cost  266,253 07

  27,712,525 23

Net Earnings from Operations 
profit from sale of Real Estate, Stocks, Bonds
and Other Capital Assets 

Insurance Fund Surplus Credit 
Income from Other Sources 

3,585.847 47

168,850 99
130,623 44
911,544 75

$4,796.866 65
Interest  1,892,658 69Dividends on Preferred Stock of Carter Coal
Company  218,922 50

Net Earnings for the year, before deducting Federal Income
Tax 

Less Reserve for Federal Income Tax 

2,111,581 19

2,685,285 46
99,811 80

Surplus Net Income for the Year  2,585,473 66
Less Cash Dividends declared for the Year 1923  2,412,070 50

Net Surplus for the year carried to Profit and Loss  173,403 16
Profit and Loss Account, Insurance Fund Surplus. and

Capital Surplus, December 31, 1922  95,649,757 00

Total  95,823,160 16
Adjustments of Appreciation of Coal Lands March 1, 1913,
and Accounts for previous years 1,529,562 64

Profit and Loss Account, Insurance Fund Surplus, and '
Capital Surplus. December 31, 1923, as shown in Balance
Sheet $94,293,597 52

BONDED DEBT AND SINKING FUNDS.
The aggregate outstanding Bonded Debt of the Company

as at December 31, 1923, is $31,057,772 64 exclusive of
Bonds held in the Treasury. On February 1, 1923, the
Six Per Cent. Convertible Secured Gold Bonds of the
Company matured and sufficient funds were placed in the
hands of the Trustee to retire the outstanding Bonds of
this issue, all of which, with the exception of $5,000 par
value, had been presented to the Trustee and paid prior
to December 31, 1923. Sufficient funds remain in the
hands of the Trustee to pay the balance of these bonds
upon presentation.
Of the authorized issue of $40,000,000 First and Refunding

Mortgage Bonds, dated December 1, 1910, there have been
issued:
$21,771.000 which are included in the above amount of outstanding bonds.

1,874.000 since purchased and retired by the Sinking Fund.
595,000 purchased and held by the Company.

4.126,000 held in the Treasury.

There have been reserved for future requirements:
810,443.000 to provide for the retirement of an equal amount of other

bond issues of the Company.
1,191,000 to provide for future development and additions to the property.

The following are the details of the Sinking Fund Account
for each issue of bonds:

First and Refunding Mortgage 5 Per Cent Bonds, Due
December 1 1950.—Under the operation of and in accordance
with the provisions of the Deed of Trust of December 1
1910, there have been applied to the Fund during the year
the following amounts:
Balance in hands of Trustee, December 31 1922  $771 15
Balance Due Fund December 31 1922  50,423 84
Three cents per ton on 7,623,514 gross tons, output
1923 $228,705 42

Three cents per ton on 3,996,481 gross tons, mined
by Lessees on Royalty Leases, 1923  119.894 43

$348,599 85
Less Sinking Fund requirements of prior mortgages_ 179,425 61

  169,174 24
Interest accretions to the Fund for the year  881 19

One hundred and forty-seven Bonds, purchased and
canceled. cost 5128,032 90

In Fund, Uninvested. December 31 1923  1.353 80Balance due Fund December 31 1923 (paid Janu- -
ary 31 1924)  91.863 72

522i.25042

$221,250 42

The above one hundred and forty-seven Bonds plus seven-
teen hundred and twenty-seven Bonds purchased in prior
years make a total of one million eight hundred and seventy-
four thousand dollars par value of Bonds canceled by the
operations of the Sinking Fund to December 31 1923.

Refunding Mortgage 43/ Per Cent Bonds, Due May 1 1934.—
Under the operation of and in accordance with the provisions
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Elkhorn Division 
Pocahontas-New River Division
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of the Deed of Trust of May 11904, there have been applied
to the Fund during the year the following amounts:
Balance in hands of Trustee December 31 1922  $828 78
Balance due Fund December 31 1922  13,994 40
Three cents per ton on 463.655 gross tons output 1923413.909 65
Three cents per ton on 313.610 gross tons mined by

Lessees on Royalty Leases. 1923  9,408 30
Three cents per ton on 2,026,050 gross tons paid by

Lessees on Royalty Leases, 1923 (unmined but sub-
ject to Sinking Fund)  60,781 50

  84.099 45
$98,922 63

Sixteen Bonds, purchased for the Fund, cost $14,776 51
In Fund, Uninvested, December 31 1923  46 67
Due Fund for the year ending December 31 1923 (paid
February 29 1924) 84.099 45

$98.922 63

The above sixteen Bonds, plus nine hundred and fifty-six
Bonds purchased in prior years, make a total of nine hundred
and seventy-two thousand dollars par value of Bonds held
by the Trustee of the Sinking Fund, December 31 1923.
itY. Fairmont Coal Co. First Mortgage 5 Per Cent Bonds, Due
July 1 1931.—Under the operation of and in accordance with
the provisions of the Deed of Trust of June 27 1901, there
have been applied to the Fund during the year the following
amounts:
Balance in bands of Trustee Dec. 31 1922 $105,162 63
Balance due Fund Dec. 31 1922  16,596 36
Two cents per ton on 3 ,694 ,920 gross tons output 1923 $73,898 40
Two cents per ton on 1,071388 gross tons, mined
by Lessees on Royalty Leases 1923

Interest accretions to the Fund for the year 

One hundred and nine Bonds, purchased and
cancelled, cost   $105.189 91

In Fund. Uninvested, Dec. 31 1923  93.808 71
Due Fund for quarter ending Dec. 31 1923 (paid
Jan. 31 1924)  20,745 38

 $219.744 00

95.326 16
2.658 85

i9.744 00

The above one hundred and nine Bonds, plus thirteen
hundred and seventy Bonds purchased in prior years, make
a total of one million four hundred and seventy-nine thousand
dollars par value of Bonds cancelled by the operations of
the Sinking Fund to December 311923. Of the amount in
and due the Fund, $24,177 84 is applicable to the purchase
of additional coal-bearing lands.

Carter Coal Co. First Mortgage 6 Per Cent Bonds, Due
February 1 1947.—Under the operation of and in accordance
with the provisions of the Deed of Trust of February 1 1922
there have been applied to the Fund during the year the
following amounts:
Balance in hands of Trustee Dec. 31 1922 None
Balance due Fund Der. 31 1922 $24,895 60
Four cents per ton on 685.904 net tons output 1923- $27.436 16
Four cents per ton on 13.461 net tons mined by

Lessees on Royalty Leases 1923 53844
27.974 60

$52,870 20
Thirty-seven Bonds, purchased and cancelled. cost.. $37,561 17
In Fund, uninvested. Dec. 31 1923  364 07
Due Fund for quarter ending Dec. 31 1923 14,944 96

$52.870 20

The combined Sinking Fund Account for the year under
the various mortgages is as follows:
Balance in and due Funds Dec. 31 1922 $213,404 26
Accrued Sinking Funds for the year  376.574 45
Interest accretions and other receipts for the year  3,562 12

Total $593,540 83Less $309.000 par value of Bonds purchased during the year
at a cost of $°85,560 49

Balance in and due Funds Dec. 31 1923 $307.980 34

The above three hundred and nine Bonds plus four
thousand and sixty-seven Bonds purchased in prior years,
make a total of four million three hundred and seventy-six
thousand dollars par value of Bonds retired by the various
Sinking Funds December 31 1923.

REMARKS.
When this Company began to develop its properties in the

Elkhorn Field of Kentucky, the developments were made
upon a prospective output in excess of three million tons per
annum. That these expectations have not been fully realized
has been due chiefly to the inability of the Company to
secure an adequate car supply. To remedy this deficiency,
the Directors and Officers of your Company acquired on
July 1 1923 The Sandy Valley & Elkhorn Railway by the
purchase of its entire capital stock and outstanding bonds.
The improvement in transportation facilities due to the ao-
quirement of this railroad property with its three thousand
coal cars has already enabled your Company to increase its
production from these mines. During the last six months
of 1923, the period during which your Company was in
control of The Sandy Valley & Elkhorn Railway, the in-
creased output from the mines directly served by this rail-
road over the previous six months was in excess of Seventy-
one Per Cent.
During the past year, your Company advanced substantial

funds to carry forward the development of its mines in the
Pocahontas-New River Division, acquired in 1922. In this
Division also the production was increased over the previous
year. This was done notwithstanding serious handicaps
affecting car supply in this region due to the effects.of the
shopmen's strike on the Norfolk & Western Railway.

It was also found possible to re-enter foreign markets
during the past year on a somewhat larger scale. Though
all of these plans have required a considerable amount of
additional working capital, their obvious advantages to the
present and future growth of the Company have commended
them as desirable.
The foregoing expenditures account for the principal in-

creases in the floating indebtedness of your Company. At
the Annual Meeting, the stockholders will have the oppor-
tunity to pass upon plans already approved by tho Board of
Directors to provide for the financing of these items.
By Order of the Board.

C. W. WATSON, President.

SUMMARY OF SINKING FUNDS.

Balance in
and

Due Funds
Dec. 31

Sinking
Fund

Accrued for

Interest
Accretions
and Other
Receipts for Total.

Par Value of
Bonds

Reaeemed by
Trustees

Premiumsor
Discounts
on Bonds
Redeemed

Cash in
and Balance
Due Funds
Dec. 31

Par Value
of Bands
Redeemed
to Dec. 31

1922. Year 1923. Year 1923. During 1923 During 1923 1923. 1923.Me Consolidation Coal Co. 434% Refunding Mort-
gage Bonds $14.823 18 $84.099 45  $98,922 63 $16,000 00 b$1,223 49 $84.146 12 $972,000 00

The Consolidation Coal Co. 5% First and Refunding
Mortgage Bonds 51.194 99 169.174 24 $881 19 221.250 42 147,000 00 618.967 10 93.217 52 1.874.000 00

rairmont Coal Company 5% First Mortgage Bonds 121,758 99 95,326 16 2,658 85 219,744 00 109,000 00 b3,810 09 114.554 09 1,479.000 00
3outhern Coal & Transportation Co. 5% First
Mortgage Bonds 731 50 22 08 753 58 753 58 14,000 00

:larter Coal Company 6% First Mortgage Bonds_ _ _ 24.895 60 27.974 60  52.870 20 37,000 00 a561 17 15.309 03 37.000 00

Total   121:1 404 2ft C170 574 45 33.562 12 3543 540 RR sRno min na ht91 4/(1 51 SZ117 0A0 gri Li .17ft non on

a Denotes Premium or Accrued Interest. b Denotes Discount.

SUMMARY OF FUNDED DEBT, DBCEMBER 31 1923.

Authorized
Issue.

Reserved for
Retiring
Bonds of
Prior

Mortgages.

Pledged as
Collateral
Under First
&Refunding
Mortgage.

Pledged as
Collateral

toSeeurePre-
(erred Stock
Obligations.

Retired by
Operations
of Sinking
Funds.

Reserved for
Future

Development
& Additions
to Property.

Par Value
Bonds

Purchased
and Held.

Issued and
Held in
Treasury.

In Hands of
the Public

Dec. 311923.

The Consolidation Coal Company
4)4 % Refunding Mortgage $7,500,000 00 $1.750,000 $494,000  $972,000   $4,284,000 00The Consolidation Coal Company
5% First & Refunding Mortgage_ 40,000,000 00 10,443.000 1,874.000 $1,191,000 $595,000 $4,126.000 21,771,000 00

Fairmont Coal Company 5% First
Mortgage  6,000.000 00  a360,000 1,479,000 4,161,000 00

Southern Coal & Transportation
Co. 5% First Mortgage 500,000 00  486.000 14,000  

Somerset Coal Company 5% First
Mortgage of 1910 3,585,000 00  3,585,000  

Carter Coal Company 6% First
Mortgage of 1922 12,000,000 00    $4.963,000 37,000    7,000,000

The Sandy Valley & Elkhorn Ry.
Co. 5% Refunding & General
Mortgage of 1917 3,000.000 00  800,000  2,200,000

Baltimore & Ohio Railroad 4S4 %
Car Trust Bonds—Proportion
Assignable to Cars of The Sandy
Valley & Elkhorn Railway Co__ _ 841,772 64 841,772 64

Total $73,426.772 64$12,193,000 $4,925,000 $4,963,000 $4,376,000 $1,991,000 $595,000 $13,326,000$31 057,772 64

a Includes $90,000 unissued bonds which were previously reserved to retire outstanding Briar MU Coal & Coke Co. bonds. Under Article 3, Section
4, of the First and Refunding Mortgage these bonds cannot be issued.

SCHEDULE "B"—MATERIAL ON HAND. INCLUDING MERCHANDISE STOCK IN STORES FOR WEST VIRGINIA,
MILLERS CREEK, ELKHORN AND POCAHONTAS-NEW RIVER DIVISIONS.

Maryland Division  $55,638North Western Fuel Company  81,453 86
Pennsylvania Division  197.157 51 Cumberland & Pennsylvania Railroad Company  183,232 84
West Virginia Division  273.143 51 Canal Towage Company  3,307 30

95.622 11 Fairmont Supply Company  183.444 55
424.564 II The Sandy Valley & Elkhorn Railway Company  26.639 26
167.367 21
3,343 13 $1.694.913 81
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THE CONSOLIDATION COAL COMPANY.

COMBINED GENERAL BALANCE SHEET. DECEMBER 31 1923.

ASSETS.
Cross Value. Less Reserves. Net Value.

Capital Assets- $
Coal Lands and Other Real

Estate 144,005,233 11 21,133,085 47*122,872,147 64
Mining Plant and Equip-
ment (Schedule "A") 30,741,743 91 13.850.22112 16,891,522 79

Cumberland & Pennsyl-
vania Railroad Company
-Road  3.375,817 66 1,213,876 87 2.161,94079

Cumberland & Pennsyl-
vania Railroad Company
-Equipment  2,889,043 99 1.393.426 64 1,495.617 35

The Sandy Valley & Elk-
horn Railway Company
-Road  2,722,048 51 12,891 10 2.709,157 41

The Sandy Valley & Elk-
horn Railway Company
-Equipment  4,497,593 53 551.799 13 3,945,794 40

North 'Western Fuel Com-
pany-Real Estate  1.013,77707 1,913,777 07

North Western Fuel Com-
pany-Docks and Equip-
ment  4,685,79071 1,872,649 24 2,813,141 47

Floating Equipment  33.492 00 5,392 37 28,099 63
Advance Payments on Coal
Purchases (Unmined)  1,672.883 22 1.672,883 22

195,637.423 71 40,033,341 94 155.604.081 .77
*Depleted Cost Value $34,595,439 31. Difference be-
tween Cost and Appraised value Credited to Capital
Surplus Per Contra.

Investments in Allied Companies  2.969,597 00
Investments-Other Bonds and Stocks:
Bonds  2,850.421 95
Stocks  2,749,696 15

Assets in Hands of Trustees of Bond Sinking Funds:
Cash   96,326 83
Accrued (Per Contra)  211,653 51

Deferred Charges:
Bond Discount in Process of Amortization 1.904,055 40
Sundry Debit Items  120.165 10

Current Assets:
Casn and Casn Resources:
• Cash:

Subject to check  4,064,909 03
Deposited with Fiscal
Agents  251,663 97

Notes Receivable 
Accounts Receivable 
Inventories:
Coal and Coke  7,545,865 78
Materials, Supplies and

Stores (Schedule "B").. 1,694.913 81

4,316,573 00
526,144 48

7,740.666 93

9,240.779 59

5.600,118 10

307.980 34

0,024,220 50

21.824,16400

188,330.161 71

LIABILITIES.
Capital Stock
Authorized $50,000,000 00
Less:

Unissued $8,041,218 18
Issued and held in Treasury 1.753,333 33 9 ,794 ,551 51

  $40.205,448 49
Funded Debt Outstanding in Hands of the Public  31.057,772 64
Carter Coal Company Six Per Cent Preferred Stock (Outstanding) 3.962.500 00
Current Liabilities

Bills Payable 
Accounts Payable
Pay Roll 
Interest Coupons and Dividend Checks

not presented for payment 
Bond Interest Accrued 
Sinking Funds Accrued 
Insurance Fund Deferred Credits 
Reserve for Federal Income and Profits
Tax (Subject to Review by Treasury
Department)   1.933,940 70

Reserve for Taxes (General)  161,767 26
Dividend-Carter Coal Co. Preferred

Stock Paid February 1 1924  39.625 00
Dividend No. 104-Payable January 31
1924  603.01950

Due to Individuals and Companies  625,909 18

$12,704,162 31
1.860,25274
383,509 33

47,475 00
238,816 82
211,653 51

711 91

Surplus
Profit and Loss  -  $5,485,735 08
Insurance Fund Surplus  531.154 11
Capital Surplus-Arising from Revaluation
of Coal Lands and Surplus of Affiliated
Companies at date of control  88,276.708 33

18.810,843 06

94.293,597 52

$188,330,161 71

CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED
AND OUTSTANDING ISSUES OF WHICH ARE OWNED

BY THIS COMPANY.

Pledged Under
Refunding
Mortgage of

Shares- Companies. Par Value. May 1 1904.
15.000 Cumberland & Penn.

RR. Co  $1,500,000 00 $1,500,000 00
100 Fairmont Coal Co_ _ _ _ 10,000 00 5.00008 $4,999 0.2-

40,000 Somerset Coal Co__ _ 4,000,000 00 2.000,10000 1,999.900 00
50,000 Carter Coal Co., Com-

mon Stock  No Par
25,000 North Western Fuel

Co. 
(Preferred). 

2,500.000 00  
42,000 North Western P 

Co. (Common) _ _ _ _ .4,200.000 00  
2,500 Fairmont Supply Co_ _ 250,000 00  
6,500 Consolidation Coast-

wise Co  650,000 00 650,000 00
1,000 Monongah Service Co. 100,000 00  
200 Cassville & Mononga-

hela RR Co  20,000 00  
50 Canal Towage Co_ _ _ _ 5,000 00  
50 Pennmont Coal Min-

ing Co  5,000 00   5,000 00
5 MarylandConstruction

& Contracting Co_ 500 00  
5,000 The Sandy Valley ic

Elkhorn Ry. Co.._ 500,000 00  

PleFdyesdt talnnetfier

Refunding
DMeco.rtfait9e1t6f.

187.405 $13,740,500 00 $4.155,100 08 $2,009,899 92

The Values represented by the above capital stock are eliminated from
both the assets and liabilities in the General Balance Sheet on Pages 14
and 15 [pamphlet report].

SCHEDULE "A"-PLANT AND EQUIPMENT
CONSOLIDATION COAL COMPANY.

Mine Openings and Gradings 
Tipples and Equipment 
Power Plant Buildings 
Sub-Station Buildings 
Buildings for Haulage Equipment 
Buildings for Ventilating Equipment 
Repair Shops 
Supply Buildings 
Stables  
Office Buildings 
Other Mine Buildings 
Power Plant Equipment 
Sub-Station Equipment 
Transmission System 
Ventilating Equipment 
Haulage Equipment 
Wire Rope 
Steel Rails 
Mine Pumps and Motors 
Copper Wire 
Trolley Wire and Equipment 
Mining Machines 
Locomotives 
Mine Cars 
Live Stock 
Water Works 
Repair Shop Equipment 
Other Mine Equipment 
Coke Ovens 
Coke Equipment 
Tenement Houses 
Recreation and Amusement Buildings  
Recreation and Amusement Equipment 
Hospitals  
Hospital Equipment 
Store Buildings 
Store Fixtures 
Farm Buildings 
Farm Equipment 
Stone Crushers and Equipment 
Lighting System 
Telephone System 
Office Equipment 
Engineering Equipment 
Laboratory Equipment 
Outside Operations Buildings 
Outside Operations-Equipment 
Emergency Equipment 
Branch Office Equipment 
Drainage Tunnel 
Improvements (Not Completed):
Pennsylvania Division 
West Virginia Division 

Millers Creek Division 
Elkhorn Division 
Pocahontas-New River Division 
Portsmouth Branch Office 

Total 
Depreciation to December 31 1923 

Depreciated value to December 31 1923 

OF THE

$4,721.357 80
1,749,177 77
394,861 66
81,074 94
152,022 95
180,233 47
175.041 12
87,384 31
147,905 93
.151.343 81
191,345 26

1,505.206 71
474,339 75
374.493 38
394.981 21
710.153 91
41,317 17

2,263,734 54
360,269 13
263,045 66
318,083 29
819.812 01

1.012.351 20
1,960,719 88
191,630 75
776.964 30
110,138 01
257,460 16
210,273 78
46,770 14

6,167,646 69
256,032 12
66,750 43
62.693 01
6,89048

542,842 13
126,262 21
125,426 25
11,747 04
6,052 86
63,137 28
22,741 77
189,937 14
26,389 37
9,381 38

187,377 30
395,375 45
31,837 53
341.939 98
289.121 53

72,701 11
10.656 89
23.118 69

• 103,813 39
1,370,336 72
108,341 16

$30,741,743 91
13.850.221 12

$16,891.522 79

TABLE SHOWING THE PRODUCTION IN NET TONS MINED
FROM THE PROPERTIES OF THE CONSOLIDATION

COAL COMPANY SINCE 1864.

Year-
Mined by

the Company.
Mined by
Lessees. Total.

1864 37,678 37.678
1865 65,068 65,068
1866 104,798 104,798
1867 213,148 213,148
1868 205.494 205,494
1869 287,605 287,605
1870 429.751 429,751
1871 566,190 566.190
1872 564,627 564,627
1873 614,302 614,302
1874 523.545 523.545
1875 502.794 502,794
1876 399.635 399,635
1877 390,191 390.191
1878 452,497 452,497
1879 541,735 541.735
1880 636.433 636,433
1881 844,368 844.368
188' 472,048 472,048
1881 .510,987 510,987
1884 771,917 771,917
1885 795,272 795,272
158 i 756.730 756,730
1887 1,0349,215 1,049,215
1888 1,146,151 1.146,151
1859 976.039 976,039
189(1 1.070.755 1.070,755
1591 1.020,294 1,020,294
1892 1,051,338 1,051,338
1803 1.016.466 1,016.466
1894 999,602 999.602
1815 1.034,494 1,034,494
1895 1,296,064 1.296,064
1817 1.417.748 1.417,748
1898 1,607,668 1,607,668
1899 1,720.844 1,720,844
1909 1,299.374 1.299,374
1.)01 4.421.033 498.409 4.919.442
190' 8.356.798 584,460 8.941,258
1901 8,437.109 516,424 8.953,533
19"4 8.491,745 432,494 8,924,239
1005 9,395,117 457.983 9,853,100
1901 10,385,256 529.012 10,914,268
1907 10,660,972 604,322 11,265,294
1904 8,018,631 575,558 8.594,189
1999 8,204,138 522,028 8.726,166
1910 10,495,110 587,841 11,082.951.
1911 9,219,732 529,769 9.749,501
1912 10,347,100 600.769 10,947,869
1911 11,154,987 537,871 11,692,858
1.,14 10.710,016 537,567 11,247,583
le • 5....... 11,722,384 479,475 12,201.859
1911 -..... 11.107,684 583,372 11.691.056
1017 9,533,543 835,355 10.368.898
MS 8.053.010 792,947 8,845,957
1919 7.200,333 714.562 7,914,895
1920 8,100.437 1,088,844 9,189,281
1901 6,668,555 1,071.820 7.740.678
*1922 5,694,256 864.929 6,559.185
1923 9.224.240 2,220.344 11.444,584

232,995,354 16,166,155 249.161,509

* Note.-The decreased production is due to strike April 1 1922 to.
September 1 1922.
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BETHLEHEM STEEL CORPORATION

NINTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1923.

Newark, New Jersey, March 17 1924.
To the Stockholders:
The Board of Directors submits herewith the following

report of the business and operations of the Corporation and
its Subsidiary Companies for the fiscal year ended December
31 1923 and of the condition of its properties and finances at
the close of that year.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1923.
ASSETS.

Capital Assets:
Property Account (Depletion and amortization deducted):
As at January 1, 1923 $426,826,712 79
Additions during year  172,941,054 26

$599,767,767 05
Less—Reserve for depreciation, obso-

lescence, relining of furnaces, &c.._ _ 146,830,855 81
 $452,936,911 24

Investments in and advances to affiliated companies  7,944,425 25
Special funds in hands of trustees:
For payment or redemption of bonds or

notes  $984,573 86
Proceeds of mortgaged property-released- 301.806 22

Contingent and insurance fund assets 
Stocks and sundry securities, including real estate mortgages
Current Assets:

Inventories:
RapNliesmaotnelllusc?..nadnisiurn- •

transit $53,850,362 42
Worked materials, and
contracts in progress,
less bills rendered on
account  35,954,839 89
  $89,805,202 31

Accounts and notes receivable  36,379,148 13
U. S. Government securities  18,395,800 76
Marketable securities  477,278 12
Cash in banks and on hand  17,393,390 45

  162.450.819 77
Deferred charges to operations  3,803,791 12

LIABILITIES.

1.286.380 08
3.958.703 44
4,520,141 14

5636,901,172 04

Capital Liabilities:
Capital Stock:
8% Cumulative Convertible Preferred Stock:

uthorized and issued  $30,000,000 00
Less—Converted into 7% Cumula-

tive Preferred Stock  11,337,700 00
  $18,662.300 00

7% Cumulative Preferred Stock:
Authorized  $77.000,000 00
Less—Unissued (including $21,461,-
700 reserved for ex-
change) $36,793,900 00

Held by Corporation_ 92.000 00
  36,885,900 00

Common Stock:
Authorized  270,000,000 00
Less—Unissued (including $18,662,-
300 reserved for ex-
change $89,710,100 00

Held by Corporation- 138.000 00
  89,848.100 00
  180.151,900 00

40,114,100 00

Cambria Iron Company Stock—Dividend of 4% Guar-
1238,928,300 00

anteed  8,465.625 00
Funded and secured debt including mortgages payable
(See pages 16 and 17 [pamphlet report]  212,884.225 28

Current Liabilities:
Notes payable 
Accounts payable, including advance pay-
ments on contracts, pay-rolls and ac-
cruing liabilities 

Bond interest accrued 

$460,278,150 28

59,630,000 00

30,185,404 86
2,911.241 75

Sundry Reserves:
Contingent and miscellaneous operating

reserves  $5,379,918 63
Insurance reserves  2,327,653 55

Appropriated surplus (See be:ow):
Appropriated for, and invested in. additions to property
and working capital  114,000,000 00

Unappropriated surplus (See below)  12,188,802 97

42,726,646 61

7.707,572 18

$636,901.17204

COMPARATIVE INCOME ACCOUNT YEARS ENDED
DECEMBER 31 1923 AND 1922.

1923(a) 1922(b) Increase( +)
Amount. Amount. or Decrease(—).

Gross Sales and Earnings_275,213,422 65 131,866.111 39 +143.347.311 26
Less—Manufacturing cost,

administrative, selling
and general expense,
and taxes 239,115,639 82 114.957,17061 +124,158,469 21

Net Operating Income_ 36,097.782 83 16,908.940 78 +19.188,842 05
Interest. dividends & other

miscellaneous income__ 1,275,4,15 17 2,884,771 92 —1,609,326 75

'Total Income  37,373.228 00 19,793.712 70 +17,579.51530
Less—Interest charges. in-

cluding proportion of
discount on, and expense
of, bond & note issues_ 12,322.997 53 8.689.193 32 +3,633,804 21

Balance  25,050,230 47 11,104.519 38 +13,945.711 09
Provision for depreciation,

obsolescence & depletion 10,676,078 25 6,499,188 84 +4,176,88941

Net Income for the Year 14,374,152 22 4.605,33054 +9.768.82168

(a) Includes the results of the operations of the properties acquired from
Cambria Steel Company and Midvale Steel & Ordnance Company after
March 30 1923.
(b) Includes the results of the operations of the properties acquired from

Lackawanna Steel Company after October 10 1922.

UNAPPROPRIATED SURPLUS ACCOUNT.
Balance at December 31 1922  $10,050,674 29Net income for year  14,374.152 22

Less—Dividends:
8% Cumulative convertible preferred

stock $1,623,613 437% Preferred stocks  2,694,640 26
Common and Class B common stock_   7,767,073 75

$24,424,826 51

12,085,327 44

$12,339,499 97Less:
Appropriated for, and invested in, additions to
property and working capital  150,696 10

Balance December 31, 1923  $12,188,802 97
APPROPRIATED SURPLUS ACCOUNT.

Balance December 31, 1922  594,000,000 00Surplus acquired through purchase of
properties $22,881.565 67

Transferred from Unappropriated Surplus 150,696 10 •
  23,032,261 77 '

1117,032,261 77Deduct—
Adjustment of Surplus acquired through

purchase of properties in 1922  $1,331,661 77
Premium in converting Eight Per Cent.
Cumulative Preferred Stock into
Seven Per Cent. Cumulative Pref-
ferred Stock  1,700,600 00

3,032,261 77

Balance December 31. 1923 1114.000.00000
The value of shipments and deliveries by Subsidiary Com-

panies of your Corporation during the year, as represented
by Gross Sales and Earnings, was $275,213,422 65, as com-
pared with $131,866,111 39 for the preceding year. The net
income of $14,374,152 22 for the year compares with $4,605,-
33054 for the preceding year.

Full dividends were paid during the year upon the Eight
Per Cent Cumulative Convertible Preferred Stock and the
Seven Per Cent Preferred Stocks, and regular quarterly
dividends of PA% were paid upon the Common Stocks.
The value of orders booked during the year, including $25,-

261,000 of orders on the books of Midvale Steel and Ordnance
Company and Cambria Steel Company on the date of the
acquisition of their properties, aggregated $260,968,326, as
compared with $149,211,499 for the year 1922. The unfilled
orders on December 31 1923 amounted to $53,264,911, as com-
pared with $67,510,007 on December 31 1922.
$10,862,000, par amount, of First Mortgage Bonds of

Lackawanna Steel Company matured on April 1 1923 and
were paid. During the year $8,857,000, par amount, of the
Secured Serial Seven Per Cent Gold Notes were exchanged
for Consolidated Mortgage Thirty-Year Sinking Fund Six
Per Cent Gold Bonds, Series A, leaving an unconverted bal-
ance of $2,910,000, par amount, of Notes which matured on
July 15 1923 and were paid.
The Agreements, which were referred to in our previous

report, covering the purchase of all properties and assets
of Midvale Steel and Ordnance Company (except the plant
at Nlcetown, Pennsylvania, and certain assets appurtenant
thereto and the stock owned by it in Cambria Steel Com-
pany) and all the properties and assets of Cambria Steel
Company, were approved at the special meeting of the Stock-
holders of your Corporation held March 12 1923 and on
March 30 1923 the Midvale properties were transferred to
Bethlehem Steel Company and the Cambria properties to
Bethlehem Steel Products Company, Subsidiary Companies
of your Corporation. Payment for these properties was
made by the delivery of 976,814 shares of the Common Stock
of your Corporation and the assumption of all liabilities and
obligations of the Midvale and Cambria Companies (except
certain thereof pertaining to the Nicetown Plant) including
$40,906,500, par amount, of Midvale Steel and Ordnance
Company Twenty-Year Convertible Sinking Fund Five Per
Cent Gold Bonds, and also the obligation of Cambria Steel
Company, under the 999 year lease covering the properties
of Cambria Iron Company, to pay an amount equal to divi-
dends of 4% per annum on the $8,465,625 capital stock out-
standing of Cambria Iron Company.
The cash expenditures for Additions and Improvements •

to Properties during the year amounted to $19,914,660 36.
The estimated cost of completing the construction author-
ized and in progress as of December 31 1923 is $13,550,000.

Substantial progress has been made in the simplification
of the capital stock structure of your Corporation in accord-
ance with the plan approved by the stockholders at the spe-
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cial meeting held September 18 1922. Practically all of the

Seven Per Cent Non-Cumulative Preferred Stock outstand-

ing at the beginning of the year was exchanged for the Seven

Per Cent Cumulative Preferred Stock, and a fund provided

for the retirement of the small unexchanged balance, so that

there now exists only one class of Seven Per Cent Preferred

Stock. One of the results of this exchange was to confer full

voting powers upon the Class B Common Stock in accordance

with the provisions of the Certificate of Incorporation of

your Corporation as amended on September 18 1922, so that

the Class B Common Stock was merged in the Common

Stock and has ceased to exist as a separate class. During

the year the holders of $11,337,700, par amount, of the Eight

Per Cent Cumulative Convertible Preferred Stock exchanged

their stock for the Seven Per Cent Cumulative Preferred

Stock, leaving $18,662,300, par amount, of the Eight Per Cent
Cumulative Convertible Preferred Stock outstanding on De-
cember 31 1923. Since that date and to March 1, the date of
closing of the books for the transfer of stock, an additional
26,055 shares have been exchanged. The exchange of the
balance will complete the simplification planned and your
Corporation will then have outstanding only two classes of
stock, namely the Seven Per Cent Cumulative Preferred
Stock and the Common Stock.
The number of stockholders to whom the dividends due

January 2 1924 were paid was 49,497, as compared with
27,080 the previous year.
For some years past the employees of your Corporation,

through their Representation Committees, have expressed
a desire for a plan which will help them to save systematic-
ally a part of their earnings and also to purchase stock of

your Corporation' upon easy terms of payment. To these
ends your Board of Directors, believing it to be of advan-
tage to your Corporation to encourage thrift in its employ-
ees and also to encourage them to become stockholders, in
January of this year approved a plan known as the "Em-
ployees Saving and Stock Ownership Plan" which contem-
plates an annual offering through Trustees of a limited
amount of stock of your Corporation which may be paid for
through small deductions made from their earnings. In the
initial offering by the Trustees under this plan, made on
January 31 1924, shares of the Seven Per Cent Cumulative
Preferred Stock of your Corporation were offered at the
price of $94 per share, and as an incentive to the employees
to retain their stock your Corporation has agreed to pay to
them in January of each year for five years a special bonus
of $1 per share for the first year, $2 for the second year and
so on up to $5 for the fifth year, conditioned in each case on
the employee remaining continuously, in the employ of the
Corporation during the preceding year and retaining the
purchased stock. Applications for approximately 40,000
shares have been received from more than 14,000 employees.
The Insurance Fund Plan inaugurated by your Corpora-

tion in 1918 has continued in successful operation, its scope
having been gradually extended so that it now embraces fire.
builders, hull, cargo and marine risks on property of your
Corporation. The invested reserve fund under the plan
amounted to $2,327,653 55 on December 31 1923.
Your Corporation paid out $254,675 in pensions to retired

employees during 1923, the first year of operation of the new
Pension Plan; 208 pensions were granted during the year,
and 231 pensions previously granted by the Midvale and
Cambria Companies, were assumed. At the end of the year
there were 739 retired employees on the pension list, includ-
ing those pensioned before the inauguration of the new Plan.

PROPERTY ACCOUNT SINCE FORMATION OF BETHLEHEM STEEL CORPORATION
JANUARY 1 1905 TO DECEMBER 31 1923.

Year

Cash
Expenditures

for
Additions and
Improvements.

Original Cost of
Properly Acquired
Less Depletion

and Amortization
at Date of
Acquisition.

LESS

Gross
Value
of

Existing
Property.

Reserve for
Depreciation,

Obsolescence and
Relining of

Furnaces, &c.,
Including Accrued
Depreciation on
Property Acquired

at Date of
Acquisition

NET VALUE

Amortization,
Depiction

and
Original Cost
of Equipment
Dismantled
and Retired
after Date of
Acquisition

t

Net Increase
for Year. To Date.

1905 - .. 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1616 
1917 
1918 
1919 
1920 
1921 
1922 
1923 

Total  

$4,325,257 61
6,039,917 55  
6,743,620 08  
1,651,507 46  
634.349 24

5,359,917 17  
2,435,388 60  
2,512,126 76  
5,774,146 86
8,530,631 77
13,333,445 20
28,216,020 59
62,168,948 51
28,904.496 96
26,919,746 96
34,054,397 39
11,269,702 54
10,798.878 02
19,914,660 38

927.727.003 62

2,259,299 84

4,203,225 45 
1,288.680 

61.315,35008
18,587,865 20
1,539,005 13

11,713,988 83
8,792,501 19
5.109,25962

85.386.32931
159.790,69822

950.997 53
183,920 32
153,220 77
5,314 54

205.465 10
180.278 84

*1,751,041 32
*1,927,185 86

743.325 46
29

3,479,045 54
7,878,698 54
11,994.061 68
26,371,606 75
4,737,146 57

*4.1,835,340 09
3,040,419 33
5.042.101 06
6,764.304 32

$32,001,263 70
5.855,997 23
6,590,399 31
1,646,192 92
2,688.183 98
5,179.638 33
4,186.429 92
4,439,312 62
9.234.04685
7,241.951 48
10.215,49996
81.652.672 13
68,762.752 03
4,071,895 34

33,896,589 22
44,682.238 67
13,338,542 83
91,143,106 27
172.941.054 26

$480,671 23
d6,331 23
86.525 14

d61,378 85
267,534 07
397,614 63

2,762,436 56
2,256,368 77
2,722,408 48
826,449 67

2,590.912 59
26,624,517 35
13,504,106 19
8,715.614 48
11,283,226 23
18,231.487 78
6.715.448 73

25,224,029 83
24,209.214 16

$31,520,592 47
5.862,328 46
6,503,874 17
1,707,571 77
2,420,649 91
4,782,023 70
1.423,99336
2,182.943 85
6,511,638 37
6,415,501 81
7,624,587 37

55,028,154 78
55.258,64584
d4,643,719 14
22,613,362 99
26.450.750 89
6,623.094 10

65,919,076 44
148,731,840 10

31.520,59247
37.382,920 93
43.886.795 10
45.594,26687
48,015,01678
52,797,040 48
54,221,033 84
56,403,977 69
62.915,61606
69,331,117 87
76,955,705 24
131.983.860 02
187,242.505 86

. 182,598,786 72
205,212,149 71
231.662,90060
238.285,99470
304.205,071 14
452,936.911 24

$279,587,159 63 $386,785,626 79 , $66,605,019 37 $599.767.767 05 $146.830.8.55 81 9452,936.911 94

* Adjustments of accounts. See Annual Reports for 1911 and 1912. ** Reflects adjustment of amortization provided in prior years. d Decrease.

The early part of the year 1923 was characterized by an
unusually large demand for steel products requiring ca-
pacity operations for some months. The demand materially
lessened during the second quarter, reaching a low point in
the late summer, since which time there has been a gradu-
ally increasing demand, each succeeding month since Aug-
ust having shown an increased volume of new business for
your Corporation.
The depression in the shipbuilding industry continued

throughout the year. The volume of ship repair work, how-
ever, was in excess of that for the previous year and estab-
lished a record for the plants of your Corporation. The
prospects for this work for the coming year are good. In
addition there are new prospects in the line of equipping
present steam propelled -vessels with the Bethlehem oil en-
gine. This engine has been developed by the engineers of your
Corporation and successfully demonstrated under severe
service conditions in both marine and land installations. It
is the first large unit Diesel-type, two-cycle oil engine of all
American design.
The outstanding problems of your Corporation during the

year have been the co-ordination of the raw material prop-
erties, transportation facilities and producing units acquired
from the Lackawanna, Midvale and Cambria companies with
the other Bethlehem properties and the realignment of ad-
ministrative and operating organizations, together with the
formulation and execution of commercial policies to meet
the new conditions created. Much has been accomplished,
but it will naturally require some time before the full bene-
fits can be realized from the consolidation of the properties.
The work of modernizing and rounding out the new proper-
ties is being carried on as rapidly as conditions permit.
One of the important developments of the year was the

elimination of the twelve-hour workday for employees of

your Corporation which was practically effected during the
last half of the year. This important change of a long stand-
ing practice, involving readjustments in the hours and wage
rates of many employees was greatly facilitated by the
helpful co-operation of the employees and their representa-
tives under the Employees Representation Plan. Although
it has increased the cost of producing steel the change will
undoubtedly prove socially and industrially beneficial.
Your Board of Directors takes pleasure in acknowledging

the loyal and efficient services of the officers and employees
of your Corporation and its Subsidiary Companies.
By order of the Board of Directors.

CHARLES M. SCHWAB.

Chairman, of the Board of Directors.

EUGENE G. GRACE, President.

CERTIFICATE OF AUDITORS.

New York, March 7 1924.
To the President and Directors of the Bethlehem Steel Corporation:
We have examined the books and accounts of the Bethlehem Steel Cor-

poration and its Subsidiary Companies for the year ended December 31
1923, and find that the balance sheet at that date and the relative income
account are correctly prepared therefrom.
During the year only actual additions have been charged to property

account, and the provision for depreciation, obsolescence and depletion is.
in our opinion, fair and reasonable.
The inventories of stocks on hand, as certified by the responsible officials.

haye been valued at prices not in excess of cost or market, and the accounts
and bills receivable are, in our opinion, good and collectible. Fun pro-
vision has been made for all ascertainable liabilities, and we have verified
the cash and securities by actual inspection or by certificates from the de-
positaries.
The deferred charges represent expenditures reasonably and properly

carried forward to the operations of subsequent years.
We certify that, in our opinion, the balance sheet is properly drawn up

so as to show the financial position of the combined Companies on De-
cember 31 1923, and the relative income account fairly states the results
for the fiscal year ended at that date.

PRICE, WATERHOUSE & CO.
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AMERICAN INTERNATIONAL CORPORATION

REPORT TO THE STOCKHOLDERS AT THE ANNUAL MEETING APRIL 2 1924.

To the Stockholders of the
American International Corporation:

During the year the income of the American International
Corporation was as follows:
Interest on Current Assets 
Interest on Securities  
Interest from Proprietary Companies 
Dividends on Stocks Owned 
Miscellaneous Income 

Total 
Deduct-

es Expenses
Interest 
Taxes  

Operating Income 

3367,647

27.73127

3215.661 73
80,788 63
21,897 41

295.584 71
52,137 32

93
05
69

$666,069 80

398,016 67

3268,053 13

In 1922 the operating income of the Corporation was
$599,850 91. There was received in 1923 from interest on
Current Assets $102,442 03 more than in 1922. Dividends
received in 1923 from International Mercantile Marine Co.'
preferred stock were $451,800 less, and from New York Ship-
building Corporation $38,972 less than in 1922, while there
was received from Lockwood, Greeene & Co., Inc., $15,000
more, Carter Macy & Company, Inc., $33,250 more, Ulen &
Company $23,671 96 more, and American Balsa Wood Cor-
poration, $2,518 75 more than in 1922. Total receipts from
dividends in 1923 were $416,331 29 less than in 1922. Mis-
cellaneous income was $10,976 33 less than in 1922. The
operating expenses, $367,647 93, were $238,324 81 less than
in 1922. Expenses for the last quarter were $61,470 22 as
against $115,210 for the first quarter of the year. The in-
terest paid, $2,637 05, was $25,612.16 less than in 1922.
The balance sheet of the Corporation as of December 31

1923 includes the following items:

BILLS, NOTES AND LOANS RECEIVABLE.
Included in this item is a secured loan amounting to $452,-

545. There is also included a loan of $175,000 to the Pacific
Mail Steamship Company, that company having paid $50,000
of the amount at which this loan stood last year, namely
$225,000.

PROPRIETARY COMPANIES.
The investments represented by Proprietary Companies

are, Allied Machinery Company of America, $1,000,000, G.
Amsinck & Company, Inc., $1,500,000. These figures repre-
sent the balance of the original cost of these investments
after deducting the losses which have been charged off or
provided for through reserves.
During the year your Corporation sold its interests in

Carter, Macy & Company, Inc., receiving in payment there-
for $650,000 in cash and $200,000 par value of the 7% Pre-
ferred Stock in Carter, Macy & Company, Inc., the new cor-
poration organized by the purchasers. These preferred
shares are included in the Corporation's balance sheet under
"Stocks, Bonds and Notes-Unlisted." During the year
Rosin & Turpentine Export Company was satisfactorily
liquidated, its assets having been sold. The holdings of your
Corporation in Balsa Refrigerator Corporation have been
written off the books as being of problematical value. These
steps have been taken in pursuance of it policy, the object
of which is to withdraw the Corporation from 100% owner-
ship of companies transacting a trading business and concen-

• trate Its resources in assets of a more profitable and liquid
character. The Proprietary Companies wholly owned by
the American International Corporation showed for 1923
an aggregate net operating loss of $209,608 47 against $255,-
49025 in 1922 and $1,695,809 62 in 1921. The policy as
described above of disposing of wholly owned trading com-
panies will substantially reduce and ultimately eliminate
losses of this character.
Your Corporation's investment in Allied Machinery Com-

pany of America has been reduced by the repayment of
$575,000 on account of advances and by writing off $1,500,-
000, leaving the investment standing at $1,000,000 as against
$3,075,000 a year ago. In view of the situation brought
about by the large decline in French exchange that took
place during 1923, it has been deemed wise to reduce the
book value of your Corporation's investment in Allied Ma-
chinery Company of America as above stated. It was al-
ways the practice of the Allied Machinery Company of
America to protect itself against fluctuation in exchange
as far as its balances were concerned by covering those bal-
ances with forward exchange. The decline of the franc,
however, has seriously affected the inventories of the Com-
pany's consignees in France, both as to salability and price,
and it is to provide for possible ultimate losses on these in-
ventories in the hands of consignees that the Corporation's
investment has been thus written down. Steps have been
taken to accomplish the sale of the inventories in France as
rapidly and as satisfactorily as is possible under the circum-
stances; meanwhile operations of the Allied Machinery Com-
pany of America throughout the world have been restricted

largely to indent business. Its net operating loss in 1923:
was $72,590 09 against $32,811 91 in 1922. -
In the case of G. Amsinck & Company, Inc., the import

business has been satisfactorily disposed of to Amsinck,.
Sonne & Co., involving the transfer of accounts amounting
to $2,000,000. In pursuance of the Corporation's policy here-
tofore described, the export business of G. Amsinck & Com-
pany, Inc., was markedly restricted during the last few.
months of the year and the operating expenses of the com-
pany were still further reduced. There was a net loss from
operations of $52,460 36 against $210,407 94 in 1922. The.
Investment in G. Amsinck & Company, Inc., has been writ-
ten down during the year from $3,700,000 to $1,500,000.
Contingent liabilities on account of Proprietary Com-

panies have been reduced during the past two years from
$7,028,000 to $4,574,000 at December 31 1923. (This was.
further reduced to $3,073,000 at March 12 1924.) It is ex-
pected that the realization of receivables will fully provide,
for the liquidation of these liabilities.

STOCKS AND SHARES-LISTED SECURITIES.
This item is made up of the following:

International Mercantile Marine Compdny
78,800 shares Preferred Stock ($100 Par)105,000 shares Common Stock ($100 Par)

New York Shipbuilding Corporation
77,944 shares Capital Stock (No Par)

Pacific Mail Steamship Company
92,794 shares Capital Stock ($5 Par)

Simms Petroleum Company
89.744 shares Capital Stock ($10 Par)

United States Rubber Company
11,250 shares Common Stock MOO Par)

There was no change in these holdings during the year.
These shares stand on the Corporation's books at a total

cost of $21,429,560 41. This cost exceeded the market
value (based on published quotations) on December 31 1923,
by approximately $15,100,000. In the judgment of your
Directors these investments should be held, since they are.
believed to be essentially sound and should, under more nor-
mal conditions appreciate in value.
There was received in dividends from International Mer-

cantile Marine Company $118,200 as compared with $570,-
000 in 1922 and from New York Shipbuilding Corporation
$77,944 against $116,916. No dividends have been received)
from International Mercantile Marine Company since Feb-
ruary 1923, when 1%% was paid on the Preferred Stock.
New York Shipbuilding Corporation paid in 1923 $1 per
share in dividends against $1 50 iri 1922.

STOCKS, BONDS AND NOTES-UNLISTED.
Included in this item are the following securities witbthe respective amounts at which they stand on the books of

the Corporation:
American Baia Wood Corporation.

5,037H shares Preferred Stock ($100 Par)1,300 shares Common Stock (No Par)
Book Value, $536.250

Baker. Ke110170 & Company, Inc.
10,000 shares Preferred Stock ($100 Par)

500 shares Common Stock (No Par)
Book Value, 31.000.000

Carter, Macy Company, Inc.
2,000 shares Preferred Stock ($100 Par)

Book Value, $200,000
Chinese Government Railway and Canal Advances
31.697.74042 Par Value

Book Value, $1,692,461 25
Departamento El Valle del Cauca

$1,058,000 Par Value 79' Bonds, due 1932
Book Value $899,300

Bert L. Haskins
$15,000 Par Value 69' Mortgage

Book Value $15,000
International Acceptance Bank

15,221 shares Common Stock ($100 Par)2,242 shares Special Stock ($10 Par)
Book Value 31.544,520

International Products Company
31.166,693 43 Par Value 8% Mortgage Notes$119,157 61 Par Value Secured Loan

16,216 shares Preferred Stock r100 Par)36.408shares Common Stock No Par)Book Value, $691, 57 61
Lockwood, Greene & Company, Inc.

5,000 shares Preferred Stock ($100 Par)1,000 shares Class B Common Stock (No Par)(Received in exchange for 5,000 shares GreclockCompany held in 1922.)Book Value, $625,000
Wen & Company

3,750 shares Preferred Stock ($100 l'ar)20,416 shares Common Stock (No Par)
(Increased from 1.250 shares Preferred Stock and

17,916 shares Common Stock held a year ago)
Book Value, $375,000

Welin D avit & Boat Corporation
900 shares Preferred Stock ($100 Par)

(Acquired through reorganisothm American Balsa
Co., Inc.)

Book Value, $90,000
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Annexed to this report are a General Balance Sheet of
American International Corporation as of December 31 1923
and a Statement of Income and Profit and Loss Account for
the year in form approved by Messrs. Haskins & Sells, the
Auditors of the Corporation.
There has been charged to Profit & Loss the sum of $563,-

•552 39, representing a net loss on securities sold during the
year, being chiefly the loss on sale, of the Corporation's hold-
ing's in Carter, Macy & Company, Inc., and the final loss in
the liquidation of Rosin & Turpentine Export Company.
There are also included in the charge to Profit & Loss Ac-
count $3,700,000 representing the amount written off the
Corporation's holdings in Allied Machinery Company of
America and G. Amsinck & Company, Inc.; $1,176,092 50, the
amount written off the Corporation's holdings in Interna-
tional Products Company; $176,939 05, the amount written
off its holdings in American Balsa Company, Inc.; $09,-
251 53, written off its investments in Balsa Refrigerator Cor-
poration; and sundry small amounts.

DEVELOPMENT.

It will be the policy of your Corporation to continue the
realization of its non-liquid assets, and to take advantage of
opportunities for development and investment. Opportuni-
ties of this character are offering themselves from time to
time and as further progress is made in realizing your Cor-
poration's non-liquid assets the scope of its activity will in-
crease. In 1922 your Corporation assisted in the organiza-
tion and owns a substantial interest in Ulen & Company,
which company acquired the personnel, potential business
and good will of Ulen Contracting Corporation, which hap
for many years been successfully operating along the lines
at present followed by Ulen & Company. This company
plans, finances ani constructs public works in any part of
the world. During the year your Corporation increased its
holdings in this company. During 1923 your Corporation
organized Baker, Kellogg & Con.pany, Inc. This company

will deal in securities that may be taken from time to time
in connection with development work. It is now doing a
general trading and arbitrage business in foreign dollar and
currency bonds, having extensive connections with dealers
not only in various parts of the United States, but also in
the principal cities of Europe and in Buenos Aires. •
Due to the financial condition of the 'Corporation as re-

lated to its present corporate capitalization, all operating
income must be credited to Profit and Loss Account and can-
not be made available for dividends until the present im-
pairment of the Corporation's capital has been made good.
Your Directors, therefore, deem it highly desirable that

• there should be a recapitalization on a no-par basis v ith a
readjustment of asset book values to bring them into accord
with the present conditions affecting your Corporation's
properties, at the same time eliminating all preferential
shares. Without taking such steps there would necessarily
elapse a prohibitive period for making up the deficit before
any net earnings would be available for dividends. There

Ill, therefore, be presented. to the stockholders at an early
date a plan to accomplish such readujstment, which your
Directors believe to be a necessary step towards a satisfac-
tory rearrangement of the affairs of the Corporation.
By order of the Board of Directors.

M. C. BRUSH, President.

CERTIFICATE OF AUDIT.
We have audited for the year ended December 31 1923

the general accounts of the AMERICAN INTERNATIONAL
CORPORATION. including verification of the current assets
and securities, and
WE HEREBY CERTIFY that, in our opinion, the accom-

panying General Balance Sheet and Summary of Incom:.
and Profit & Loss correctly exhibit, respectively, the finan-
cial condition of the Company at December 31 1923 and the
results of its operations for the year ended that date.

HASKINS & SELLS.
New York, March 12 1924.

AMERICAN INTERNATIONAL CORPORATION.

GENERAL BALANCE SHEET DECEMBER 31 1923.

• ASSETS.
Current Assets:

Cash 
Call Loans 
United States Government Obligations 
Bills, Notes and Loans Receivable 
Accounts Receivable 

Total Current Assets
Proprietary Companies—Wholly Owned
Stocks and Shares—Listed Securities* 
Stocks, Bonds and Notes—Unlisted 
Preferred Stock Held in Treasury at Par
Fixed Assets 
Deferred Debit Items 
Profit and Loss Deficit" 

Total 

LIABILITIES.
Current Liabilities:

Accounts Payable 

Total Current Liabilities
Deferred Credit Items 
Reserve for Taxes 
Capital Stock:

Preferred 
Common 

Total

$1,521,460
1,500,000
2,014,331
627,545
967,264

74
00
00
00
26

$6,631,601 00
2,500,00000
21,429,56041
7,669,18886
100,00000
16,87008

1,018,617 10
12,375,73080

$51,741,568 25

$28,698 77

$28,698 77
1,137,86948
575,00000

1,000,00000
49,000,00000

$51,741,56825

* The aggregate cost of Listed Securities—$21.429,560 41—on December 31 1923 exceeded the market value (based on published quotations)
by at3,107.zixo it il,owtolae 151a,110s 

been made made in this item for the excess of cost of Listed Securities over market value.
Note.—There were Contingent Liabilities aggregating'4.84.574,000 on account of Liabilities of Proprietary Companies.

AMERICAN INTERNATIONAL CORPORATION.
SUMMARY OF INCOME AND PROFIT AND LQ8S FOR THE YEAR ENDED DECEMBER 311923.

Earnings:
Interest on Current Assets 

Interest on Securities 
Interest from Proprietary Companies
Dividends on Stocks Owned 
Miscellaneous Income 

Total 
Deduct:

Expe..ises
Interest 
Taxes 

Operating Income
Deficit at Beginning of Year 

Gross Deficit 
Profit and Loss Charges:

Loss on Sale of Securities 
Provision for losses, Proprietary Companies
Miscellaneous (Net) 

Deficit at End of Year

$215,661 73
80,78863
21,897 41
295,584 71
52,13732

$666,06980

$367,64793
2,63705

27,731 69 398,01667

$268,053 13
6,953,483 56

$6,685,430 43

$563,55239
3,700,00000
1,426,74798 5,690,300 37

$12,375,73080
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COLUMBIAN CARBON COMPANY

DIGEST OF ANNUAL REPORT—MARCH 15 1924.

GENERAL.
The year 1923 was one of solid achievement.
Consolidated net earnings, after Federal taxes and all

charges except reserves for depreciation and depletion,
amounted to $4,785,824 11, or $11 90 per share on the
402,081 shares of stock outstanding.
There was reserved for depreciation and depletion $1,399,-

570 39, or $3 48 per share.
Net earnings after reserves for depreciation and depletion

were $3,386,253 72, or $8 42 per share.
After payment of $1,601,170 in dividends, and allocation

of $7,601 79 to minority interest in subsidiary corporations,
the net credit to surplus was $1,777,481 93.
In the matter of reserves for depreciation and depletion,

the company continued the conservative policy pursued in
former years. Total reserves for depreciation and depletion
amounted on December 31 1923 to $5,702,226 68, or ap-
proximately thirty-five per cent of the property account.
Reserves against gas lands, leases and wells amounted to
forty-one per cent of the total cost of acquisition and de-
velopment.
As explained in detail elsewhere in this report, $4,906,-

851 21 was invested during the year in new facilities neces-
sary for the expansion of the business.

Because of these substantial expenditures, the directors
did not deem prudent the payment of any extra dividend,
although the earnings might otherwise have warranted con-
sideration of the subject.

Current assets on Dec. 31 1923 amounted to $3,189,-
140 76 and total liabilities to $924,536 06, of which $480,000
consisted of estimated Federal income tax payable during

i1924. Despite the large investment of earnings n additional
plant facilities, net current assets were $611,711 80 greater
than on Dec. 31 1922.
No new construction is now in progress and no important

expenditures for this purpose are contemplated during the
present year. The operating costs of the company are very
moderate. Working capital is therefore adequate for present
requirements. It will, however, tend to increase in conse-
quence of the enhanced output and the cessation of con-
struction expenditures.

PRODUCTION.
The following table graphically shows the increase in pro-

duction resulting from the company's program of expansion:
Lamp Black

Carbon and Other Natural Gas
Black. Pigments. Gasoline Natural Gas Sales

Year— (Pounds), (Pounds) • (Gallons). (Cubic Feet). (Cubic Feet).
192E _27,883,413 3,766,402 2,895,828 16,574.938,000 1.376.853,000
1922_31,512,619 4.462,141 4,720,594 20,358,011,000 2.175,315,000
1923__62,490,513 7,018.928 12,405,571 36,880,248,000 3.298,386,000

These figures show increases in volume of production in
1923, as compared with the previous year, as follows:
Carbon black, ninety-eight per cent; other blacks, fifty-

seven per cent; gasoline, one hundred and sixty-two per cent,
and natural gas, eighty per cent. Natural gas sales in-
creased fifty-one per cent.
These increases in production were accompanied by a very

gratifying decrease in unit cost of several of the principal
products.

CAPITAL EXPENDITURES.
In 1923 the following capital investments were made in

enlarging facilities for production:
Real estate, plants, machinery and pipe lines $3,934,174 96
Development of gas lands  512,556 96
Tank cars, workmen's dwellings and miscellaneous equipment 460,119 29

Total 84,906,851 21

Of this sum about one-half was financed through issue. of
stock, and one-half from current operations.

NEW PLANTS COMPLETED IN 1923.
The following is a concise description of the most impor-

tant new factory construction completed during 1923.
1. Carbon black factory at Fowler, La., consisting of two

hundred and forty burner buildings, eight bolting buildings,
eight engine houses, fifteen warehouses, and other buildings
and equipment.
2. Carbon black factory at Swartz, La., consisting of one

hundred and eighty burner buildings, six bolting buildings,
six engine houses, and other buildings and equipment.
3. Factory for manufacture of special blacks at Fairbanks,

La., consisting of sixty burner buildings, two bolting build-
ings, two engine houses and other equipment.
4. Combination absorption and compression gasoline re-

covery plant at Fowler, La., with capacity to treat sixty
million cubic feet of natural gas per day. It is believed to
be one of the largest natural gas gasoline recovery plants in
the United States.
5. Combination absorption and compression gasoline.re-

covery plant at Swartz, La., with capacity to treat forty
million cubic feet of natural gas per day.

All gasoline plant buildings are of steel, iron and concrete,
Truscon standard construction being largely employed.

COLTEXO CORPORATION.
The company owns fifty-one per cent of the stock of the

Coltexo Corporation (formerly the Parks Producing Com-
pany). The Coltexo Corporation erected during the year
the following factories:
Carbon black factory at Parks, Texas, consisting of ninety

standard burner buildings, three bolting buildings, three
engine houses, warehouses, machine shop and other equip-
ment.
Carbon black factory at Hammock, La., comprising

ninety standard burner buildings, three bolting buildings,
three engine houses, warehouses, machine shop, workmen's
dwellings, &c.

Gasoline extraction plant at Hammock, La., designed to
treat twenty millign cubic feet of gas per day, with tankage
for 109,000 gallon' of gasoline and 11,000 gallons of oil.
The plants of the Coltexo Corporation are in all respects

similar in design and aonsttuotion to those already described,
and were built under the company's supervision.

All natural gas used by the Coltexo Corporation is sup-
plied by The Texas Company from its ample holdings.

ALEXANDRIA PIPE LINE.
A twelve-inch natural gas pipe line, approximately one

hundred miles long, extending from the Monroe field to the
City of Alexandria, Louisiana, was laid during the year.
Delivery of gas to Alexandria commenced on November
nineteenth.
The Southern Gas Line, Inc. a subsidiary company, has

the contract to supply gas to the City of Alexandria for ten
years at a scale rate commencing at forty-five cents per
thousand cubic feet. The contract is made direct with the
City of Alexandria, which owns its street mains and dis-
tributing system, and attends to all retail distribution to
consumers. The City guarantees a minimum gross revenue
commencing March 1 1924 at the average rate of one thou-
sand dollars per day over the term of the contract.

Alexandria is the third largest city in Louisiana. In
the adjoining town of Pineville, through which the line
passes, are located the Louisiana College, the State Colony
and Training School and the State Hospital for the Insane,
all of which should be substantial consumers of fuel. Some
additional revenue will also be developed from sale of gas
to other communities and industries along the route.

It is the intention to confine the business of the line, so
far as possible, to a wholesale basis, avoiding retail sales
of gas to domestic consumers.

OTHER PLANT FACILITIES.
Among other additions made during the year to the assets

of subsidiary corporations were the following:
Eighty-seven tank cars were purchased, making a total

of one hundred and thirty-one now in service. These are
of standard insulated type, with a capacity of eight thousand
gallons each.
A nine-acre tract of land was purchased in Philadelphia,

Pa., adjoining the present factory site of The L. Martin
Company, to provide room for future expansion.
A forty-four building carbon black factory was removed

from West Virginia and rebuilt as an addition to the plant
at Spyker, Louisiana.

OPERATING PLANTS.
On December 31 1923 the following factories were in

operation:
State Carbon Black Gasoline Lamp Black Other BlacksLouisiana   6 8

West Virginia_ _ 5 1 _ _Wyoming  1
Oklahoma  1 _ _
Pennsylvania 1 2Texas 

.=
Total  14 9 1 2
In addition, the lamp black factory owned by The L.

Martin Company at Greenwich, England, was in operation.
This factory is leased to United Lamp Black Works, Ltd.
Fifty per cent of the stock of United Lamp Black Works,
Ltd., is owned by the company and the other fifty per cent
by the General Electric Company of Great Britain.
During the year the operation of two small carbon black

factories, located respectively at Birch Run and Dartmont,
West Virginia, was discontinued, as the gas could otherwise
be more advantageously disposed of. These plants were
unimportant factors in production, their combined output
being less than one per cent of the total.

WELLS.
The following is the well record for the year 1923:

State
West Virginia
Louisiana 
Kentucky 

Total

Producing
gas or oil wells
December 31

Producing
wells
drilled

Wells
abandoned

Producing
gas or oil wells

December 31
1922 1923 1923 1023
 155 3 10 148

41 30 0 71
0 3 0 3

 196 36 10 222
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GAS ACREAGE.
The following is a tabulation of acreage as of December 31

1923:
Proven Acreage Unproven Acreage

State- Owned Leased Owned Leased
West Virginia 550 13,998' 0 5,540
Louisiana  24,629 8,386 2,520 130
Kentucky 0 185 60 14,854
Wyoming  160 0 98 479
Texas 0 0 0 29,401

Total 25,339 22,569 2,678 50,404

The Monroe gas field, in which the companT through
subsidiaries owns or leases 35,665 acres, continued its un-
paralleled record of productivity, and justified the opinion
heretofore expressed by engineers of the United States Bu-
reau of Mines that it has "probably the largest potential
capacity of any discovered gas field."

According to the report of the Supervisor of Minerals of the
Louisiana Department of Conservation, there were on
December 31 1923 a total of two hundred and forty-four
producing gas wells in the field, with an aggregate open flow
capacity of 2;982,383,000 cubic feet per day. Of one hun-
dred and twenty-four wells drilled by various producers in
the field in 1923, only three proved dry.

PROSPECTS FOR 1924.
A larger output of all products is anticipated in 1924.
Gasoline production, for example, is now running at a

rate exceeding eighteen million gallons per annum, or about
50% above the 1923 figure.
A substantial increase in revenue from natural gas sales is

certain, not only as a result of the construction of the Alex-
andria pipe line, which was completed too late to have any

appreciable effect on 1923 earnings, but also in consequence
of a contract recently made for the sale to the Hope Natural
Gas Company of gas produced from our acreage in Dod-
dridge County, West Vir inia, on very satisfactory terms.

Gasoline •prices, which suffered such a severe decline in
the latter part of 1923, are recovering and further improve-
ment is expected.

While 1924 prices for ordinary grades of carbon black will
be below those prevailing in the first six or eight months of
1923, this will in some degree be offset by enhanced volume
of sales and lower unit costs, as well as by the development of
the output of high-grade blacks, which command a more
favorable price.
An active business in other black pigments is also expected.
The properties controlled by the company are adequately

maintained. Its manufacturing organization is experienced.
Since its processes are largely automatic, its operations are
not burdened with excessive labor costs. It has no funded
debt, no preferred stock, and no fixed charges except interest
on one small purchase money mortgage and a few thousand
dollars of lease rentals. Its supply of natural gas is ample.
Its manufactured products are thoroughly standardized and
economically produced. The market for them extends to
the rubber, paint, varnish, printing ink, paper, linoleum, en-
graving and other important industries, and during the past
few years has greatly increased. Its natural gas sales are
steadily expanding. These conditions are fundamentally
sound, and warrant the belief that the company will continue
to enjoy its due share of business prosperity.

Respectfully yours,
F. F. CURTZE, President.

March 15, 1924.

COLUMBIAN CARBON COMPANY & SUBSIDIARIES.

CONSOLIDATED BALANCE SHEET.

ASSETS.
At December At December

LIABILITIES.
Current-

Current-311922. 31 1923. Notes Payable $6,00000
Cash   $1.135,878 96 9840,45225 Accounts Payable 711,136 16 394.536 06
Accounts Receivable  730,854 26 549.25053 Estimated Federal Taxes 250,00000 480,000 00
Notes Receivable  263.752 99 187.92762

8967,13616 8874.536 06Investments (at cost)- Total Current Liabilities 
II. S. Government Bonds and Treasury
Notes  64,42000 364.385 54 Mortgages-

Bonds of Foreign Governments  33,83525 26,204 25 Purchase Money Mortgage on 2.700 acres
Other Marketable Securities  17.80250 14,21250 of land-

Due 1923  $25,00009
Total Investments  $116,057 75 8404.80229 Due 1924  25.00000 25,000 00

Due 1925 25.00000 25,000 00
Inventory-Finished Products, Materials Mortgage on Tacony Dwelling 1,80000
and Supplies (lower of cost or market) _ _ 8450.285 10 $1,206.70807

$76,80000 $50.000 00Total Mortgages 
Total Current Assets  $2,696,82906 $3,189.14076

Property- Minority Stockholders' Interests in Sub-
Plant, Pipe Lines, Equipment, Real sidiary Companies $59.46800 $465,105 32

Estate, Leases, Wells and Mineral Reserve for Depreciation and Depletion (per
Rights (per Schedule "B")  11,260,851 93 10,086,08369 Schedule "B") 4,495,26840 5,702,226 68

Stocks of Other Companies- Deferred Income 10,731 20
United Lamp Black Works, Ltd  127,32037 105,97079 Capital and Surplus (per Schedule "A")-
Monroe Gas Company  98.40000 98,40000 331,846 shares of no par value 9,641,18496
Arkansas Louisiana & Missouri RR. Co_- 70,000 00 70,00000 402,131 shares of no par value (less 50
Miscellaneous  197,000 00 192,00000 shares in Treasury) 13,603.489 02

Contingent Liabilities--
Total Stocks of Other Companies  $492.72037 $466,37079 Notes Receivable discounted $286,598 85

since paid by maker at maturity.
Other Assets- British Excess Profits Duty L6,840-8-0

Deferred Notes and Accounts Receivable_ 850.721 15 $236.99901 against which there is a contra claim.
Loans   163,59089 80,13237

Total Other Assets  $214.31204 $317,131 38

Copyrights, Trade Marks. Good-will, &c_ $504,508
Deferred Charges   70,635

19
93

$530,432
116.929

19
47

$15,239,857 52 820,706,088 28 $15.239,85752 $20.706,088 28

Having audited the accounts of the Columbian Carbon Company and Subsidiaries for the year 1923, We Hereby Certify that, in our opinion, the
foregoing Balance Sheet is a full and fair statement of the Assets and Liabilities at December 31, 1923.

February 27, 1924.
LESLIE BANKS & CO.. Auditors.

COLUMBIAN CARBON COMPANY
CONSOLIDATED PROFIT AND

Sales (Net) 
Deduct-

Cost of Sales:
Labor, Material and Other Charges 
Depreciation and Depletion 

Total Cost of Sales 

Gross Profit on Sales 
Deduct-

Selling, Administrative and General Expense.._

Net Profit on Sales 
Add-

Other Income:
Rentals, Interest, Dividends, Discounts,
Commissions, Royalties, Tank Car Mile-
age, &c 

Deduct-
Other Charges:
Property, Sold or Abandoned 
Miscellaneous 

Total Other Charges 

Net Profit from Operations for Year 
Deductions:
Federal Taxes on Earnings for Year
(Estimated) 

Dividends paid during Year 
Profit applicable to Minority Interests 

Total Deductions from Net Profit 

Balance of Net Profit Credited to Surplus
Amount' 

& SUBSIDIARIES.
LOSS ACCOUNT.
Year 1922. Year 1923.

96,848,065 23 $8,596,717 66

2,645,326 10 2,235.732 21
1,032,724 96 1,399,570 39

COLUMBIAN CARBON COMPANY & SUBSIDIARIES.
PROPERTY AND RESERVES.

Reserve for
Depreciation.

Balance Net Additions Balance Depletion &
Jan. 11923. or Deductions. Dec. 31 1923. Obsolescence.

Plants, Pipe Lines
& Equipment- $ $ $ $

Plants & equipm't- 5,561,371 60 2,227.502 15 7,788.873 75 3.105,896 68
Pipe 8z Gathering

Lines  951,632 73 1,585.826 92 2,537.459 65 455.471 05
Dwellings  332.730 36 140,525 06 473,255 42 145,313 99
Land (Surface •

Values Only)  297,450 38 114,023 88 411,474 26
Transportation
Equipment  153,876 60 213.853 13 367.729 73 28.914 38

Drilling Equipment 10,768 96 10,768 96 10,768 96
Water Lines  80.676 44 6,822 01 87,498 45 29,201 73
Material  207,525 28 93,604 50 301.129 78 .14,047 71
Miscellaneous _ 368,201 60 12,136 60 380,338 20 209.166 07
Reserve for Ailior-t:

ization    156,666 67

93,678,051 06 93,635,302 60

93,170,014 17

796.268 41

84.961,41506

1.065,079 11

$2,373,745 76

104,796 08

$3,896,335 95

201.785 49

$2,478,541 84

324,79538
26,10506

$4,098,12144

205,39484
26,472 88

7,964,233 95 4.394,294 25 12,358,52820 4.155,447 24

Oil & Gas Territory,'
Leases & Wells-

Leases (Oil & Gas)_ 742,597
Wells (Oil & Gas) _ _ 1.420,650
Gas Contracts.___ 105.427
Mineral Rights in
Fee  1,027.942

50 *17,267 52
79 512.556 96
43 *15,00000

26 *49,351 93

725,329 98
1.933,207 75

90.427 43

978.590 33

436,849 07
651.340 75
70,255 34

388,334 28

$350.900 44 9231,867 72

$2,127,641 40

8250.000 00
1.119,97350

$3,866,253 72

8480.000 00
1.601,17000

7,601 79 3.296.617 98 430,937 51 3,727.555 49 1,546,779 44

$1.369,973 50 92.088,771 79 Total (as per Bal-
ance Sheet) 11,260,851 93 4,825,231 76 16,086,083 69 5.702,22668

8757,667 90 91,777,481 93
* Deduction.
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COMMERCIAL CREDIT COMPANY, BALTIMORE
COMMERCIAL BANKERS

TWELFTH ANNUAL REPORT OF THE CHAIRMAN TO THE STOCKAOLDERS FOR THE YEAR 1923

Office of the Chairman of the Board.
To the Stockholders of Commercial Credit Company:
In submitting herewith the Twelfth Annual Report cover-

ing the Consolidated Operations of your Company and its
Affiliations for 1923, I am pleased to state that the volume
last year was unnsually good and the results were very sat-
isfactory indeed.

REPORT OF OPERATIONS.

This report shows the consolidated result of operations of
your Company, including its Branch at San Francisco; and
its Affiliations, Commercial Credit Corporation, New York,
with its Subsidiary at Montreal; Commercial Acceptance
Trust, Chicago; and Commercial Credit Company, Inc., New
Orleans. As your Company owns all of the Common shares
of the Affiliated Companies, all of their respective earnings
above interest and dividends on Preferred Stock accrue to
the benefit of the Stockholders of your Company.

FINANCIAL CONDITION.

This report further shows the Financial Statement at
December 31 1923 of your Company and of each Affiliated
Company, after all bad or doubtful items have been charged
off. The assets of each Company are in first-class shape as
shown by the Analysis of Receivables appearing below the
Financial Statement of each Company. Although your Com-
pany and each Company is financed and managed quite sep-
arately, a Consolidated Financial Statement is shown
herein so that you may see at a glance the extent of the Con-
solidated Operations.

GROWTH OF TWELVE YEARS.

Your Company began business June 15 1912 with a Cash
Capital of $300,000, which through various increases and
earnings (Affiliations included) has grown to a Consoli-
dated Net Cash Capital, Surplus and Undivided Profits of
$17,514,364 29, with aggregate Resources of $64,208,624 31
on December 31 1923. The number of employees has like-
wise grown from 5 to 1,057 and the combined volume of busi-
ness for 1923 was $170,384,60032.

NEW YORK COMPANY.
The New York Company was purchased by your Company

Oct. 22 1922, and for a few months earnings there were ab-
sorbed in setting up proper "unearned" charges which pre-
viously had been credited in advance. The New York Com-
pany and its Subsidiary at Montreal have shown splendid
progress, their organizations are in first-class shape, and
their combined Net Earnings from Operations for 1923 were
$413,853 11.

SURPLUS EXPLAINED.
It is well to explain that the reduction of $150,504 86 in

the Surplus and Undivided Profits in the .Consolidated
Financial Statement. between November 30 1923 and Decem-
ber 31 1923 is due to payment of Common Stock Dividend
for three months ended December 31 1923; annual bonus to
employees paid during December; the cost of additional
financing, and usual sundry end of the year adjustments.

LOSS RISK ON MOTOR RETAIL.

You may be interested in knowing that in 1923 your Com-
pany and its Affiliations financed the sale at retail, upon
time, of 179,226 Motor Vehicles, involving an average obliga-
tion of only $44505 per car at time of purchase. On Decem-
ber 31 1923, after considering collections, the average
amount owing by each buyer was less than $250, secured by
a lien upon the car covered by Fire and Theft Insurance.
These figures show the very wide distribution of the risk,
and with buyers but few of whom are in any way connected
with the Automobile industry.

WORDS OF APPRECIATION.
Practically every Employee of yaur Company and its

Affiliations is now a Common Stockholder of the Baltimore
Company. I desire to express my sincere appreciation to the
Employees, Officers, Members of the Executive Commit-
tees, and Board of each Company, for their active interest in
the business during the past year and to solicit a continua-
tion thereof.

Respectfully submitted,

A. E. DUNCAN, Chairman of the Board.

ANNUAL SUMMARY OF CONSOLIDATED OPERATIONS AND EARNINGS APPLICABLE TO THE CAPITAL
STOCK OF COMMERCIAL CREDIT COMPANY.

Gross Receivables Purchased 
Average Cash Employed 
Net Earnings for Interest Charges, Prior to Federal Taxes 
Interest'and Discount Charges 
Net Earnings on Capital Stock, after Federal Taxes 

1923. 1922. 1921. 1920.

$170,384,60032 $111,826,47544 $79,347.241 16 587,291.823 86
58.858,571 54 28,120,842 52 16.886,287 23 17,588,032 57
3,668,53938 2,513,16860 1.331,12496 1,421.963 38
1,203.21346 766,138 33 556,744 53 609.105 08
2,301,51964 1.581.11669 654,001 67 683,809 83

LIMITATION OF LIABILITIES.
The Company covenants (a) That it will limit its aggre-

gate liability upon loans of all kinds, rediscounts, accounts
payable, letters of credit and acceptances to a maximum of
five (5) times its then Cash Capital, Surplus and Undivided
Profits after deducting therefrom the total amount of its
investments in other corporations, associations or trusts
which are being operated and financed separately and upon
the obligations of which the Company assumes no liability,
It being understood that the contingent reserve or margin
held by the Company against customers from whom receiv-
ables have been acquired shall not be included in the liabili-
ties as herein provided; and (b) that such condition shall

be substantiated every six (6) months by financial state-
ment of the Company filed with each of the Trustees and
duly certified to by well known and reputable accountants.

DIVIDENDS.
The Company has been successfully operated by the pres-

ent management since its inception June 15 1912 and has
never failed to earn and regularly pay its full dividends on
outstanding Preferred and Preferred Class "B" Stocks, and,
since July 1 1913 it has paid from 6% to 16% annual cash
dividends on its outstanding Common Stock, and will pay
$150 a share per annum on its No Par Value Common Stock
from January 1 1924. In addition, the Company has paid
several substantial Common Stock dividends.

CONSOLIDATED ANALYSIS OF BUSINESS OF COMMERCIAL CREDIT COMPANY AND ITS AFFILIATIONS FOR YEAR ENDED
DECEMBER 31 1923.

The very liquid character of assets readily provides for payment of all notes.

1923. Gross
Purchases.

Gross
Colledions.

Average Daily
Cash Balance.

Monthly Collections
Plus Average Daily

Cash Balance.

Collateral Trust and Other Notes.

Monthly
Maturities.

Average Total
Outstanding.

January 
February 
March 
April 
may 
June 
July 
August 
September 
October 
November 
December 

811.703,744 80
11,695,373 90
16,321.92227
19,959,11868
20,240,548 15
18,299,875 92
16.226.65062
13,810.74527
11.147.39305
11,904,706 86
9,561,904 65
9.512,616 15

$11,448,810 74
9,705,708 43
12,964,626 95
14,536,924 11
16,975,652 96
16,496,284 08
14,892,530 50
14,393,388 68
13.795,67878

' 15,379,884 09
13.260,36490
12,898.118 10

$7,759,755 29
7,705,878 27
8,208,857 40
8.197,77747
8,829,782 41
8,612,271 34
8,538,144 70
9,495,333 24
10,222,946 58
10.314,129 09
10,158,831 24
10,109,852 00

$19,208,566 03
17,411,586 70
21.173,48435
22.734,701 58
25.805.435 37
25,108,555 42
23,430,675 20
23,888,721 92
24.018,62536
25,694,013 18
23.419,19614
23.007,970 10

58,669,000 00
8,127,400 00
7,972,000 00
8,384,500 00
8,865.900 00
9.466,50000
11,035,a64,00
11,720,701100
11,093,500 00
12,265,965 00
13,261,245 00
15.230,50000

$37,325,570 50
37.199.49297
39,647,087 73
43,931,938 34
47,973,486 36
49.822,696 63
51,744.254 11
52,514,840 62
51.194.09968
48,634.580 03
45,897,559 96
42,767,641 38

$170,384,600 32 $166,747.972 32 419,020.413 31 *822.943.648 29 *810,526,844 57 *845.769,331 26

*Average for the year.

Average Consolidated Daily Cash Balance of Commercial
Credit Company and its Affiliations was nearly equal to the
average monthly maturities of all Notes outstanding, and
was almost sufficient for said Companies to have given their
cheek any day for the average of all Notes due in any month.

Average Consolidated Daily Cash Balance plus collections
of Commercial Credit Company and its Affiliations for less
than three months was sufficient for said Companies to have
paid off all Notes outstanding, regardless of maturities
thereof.

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



MAR. 22 1924.] THE CHRONICLE 1427

CONSOLIDATED FINANCIAL STATEMENT/AS OF/DECEMBER 3111923.
COMMERCIAL CREDIT COMPANY COMMERCIAL CREDIT CORPORATION

Baltimore San Francisco ' New York Montreal

COMMERCIAL ACCEPTANCE TRUST. Chicago COMMERCIAL CREDIT COMPANY. Inc., New Orleans

(After erring effect to refinancing as explaine4in the certification below)

ASSETS.
Cash and Due from Banks $15,970,825 95
Open Accounts, Notes and Acceptances  7,306,664 32
Installment Lien Obligations  1,614.290 35
Motor Lien Retail Time Sales Notes  36,157,653 49
Motor Lien Storage Notes and Acceptances  1,564.883 48
Sundry Accounts and Notes Receivable  714.460 98

Repossessed Cars:
Companies' Possession. Appraised Value $200,484 77
Dealers' Possession and Liability  154.408 05

Investments of Commercial Credit Corporation, New York:
Bank Certificates of Deposit and New York State Bond_ _

Deferred Charges: Interest Prepaid 
Furniture and Fixtures (Cost $425,142 54) 

354,892 82

86,000 00
438.948 92

4 00

$64,208,62431

LIABILITIES.
Collateral Trust Notes Payable $30,764,000 00
Notes Payable, Secured    1,910.800 00
Notes Payable, Unsecured  8.860.00000
Sundry Accounts Payable  488.985 77
Accrued Taxes (due 1924)  320,411 86
Contingent Reserve (Duo Customers only when Open Ac-
counts, Notes. Acceptances and Instalment Lien Obli-
gations are paid to Company)  2.323.694 72

Deferred Interest and Charges  2.026,367 67

Capital!Stock:
Preferred $6,000,000 00
Preferred, Class "B" (Baltimore Company). 4,000,000 00
Common, No Par Value (Baltimore Co.) 4,000.000 00

  14,000,000 00
Surplus and Undivided Profits  3,514.364 29

$64,208,624 31

(Note.-Remaining Contingent Liability £126,446-$545.851 57 on Discount of London Company, which Company has been sold.)

Baltimore, January 26 1924.

We Certify, That we have examined the books and records of Commercial Credit Company. Baltimore, Maryland, and San Francisco; Commercla

Credit Corporation, New York, and its Subsidiary at Montreal; Commercial Acceptance Trust, Chicago; and Commercial Credit Company, Inc.

New Orleans, for the year ended December 31 1923; that there was on deposit with Trustees: Cash and certificates of deposit $759,296 17, and Open

Accounts, Notes and Acceptances $37,272,286 54 to secure the payment of $32,674,800 Notes Payable outstanding; that the foregoing Consolidated

Balance Sheet is in accordance with the books and records of these companies, and, in our opinion, is a true exhibit of their Consolidated Financial

Condition at December 31 1923, after giving effect to the exchange of no par value Common Stock for par value Common Stock outstanding, and

the sale of 40.000 shares Preferred. 40,000 shares Preferred, Class "B." and 48.000 shares no par value Common Stock of Commercial Credit Com-

pany, Baltimore, as ratified by stockholders January 3 1924; and the sale of $705.000 par value Preferred Stock of Commercial Credit Company

Inc., New Orleans, held by Commercial Credit Company, Baltimore. at December 31 1923, and after the payment of 33 1-3% Common Stock divi-

dend January 21 1924. and the sale of $250,000 Preferred Stock January 15 1924 by Commercial Credit Company, inc.. New Orleans.

F. W. LAFRENTZ & CO., Public Accountants,
(Formerly The American Audit Company).

Analysis of the above Receivables as of December 31 1923:
Of the $7,306664 32 Open Accounts, Notes and Acceptances. only $155,986 59 were over 60 days past due.

Of $1,614,290 35 Instalment Lien Obligations, only $34,179 99 were over 60 days past due.

Of $36,157,653 49 Motor Lien Retail Time sales Notes, only $385,494 45 according to ORIGINAL terms of sale were over 60 days past due.

Of $1,564,883 48 Motor Lien Storage Notes and Acceptances, which includes some renewals and extensions, only $46.684 12 were over 60 days

past due.
Unused credit lines on December 31 1923 with depository' banks in the United States $18,331,000 00 and in Canada $2,769,200 00 for Canadian

business.

Western New York Utilities, Inc.-Acqaisitions.-
The company has applied to the New York P. S. Commission for authority'

to issue $30.000 Pref. stock and to use the proceeds to purchase capital
stock of the Middleport Gas & Electric Co. and the Newfane Electric
Co.-V. 117. p. 1899.

Yale & Towne Mfg. Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921.

Net earnings x$3.052,240 $2,504,283 $1,216,405
Interest received  289,063 289,276 248,913

Total net earnings_ _ - $3,341,303
Reserve for taxes_ _ _ - - 450,680
Dividends (cash)___(0%)2.000,000

Balance. surplus  $890,623
Previous surplus  8,035,148
Adjustments 
Stock dividend (100%)

1920.
$3,444.115

193,663

$2,793,559 $1,465,318 $3,637,778
386,895 166,280 1,313,308

y1.150.000 (20)999,753(27%)U24290

$1,256,664 $299,285. $1,200,180
11,970,956 11.626,796 10,032.154
Dr.192,472 Cr.44,875 Cr.233,461
5,000.000

Profit & loss surplus__ $8,925,771 $8,035,148 $11,970,956 $11.465.795
x After deducting cost of production, operating expenses, incl. $800,518

for repairs, maintenance, but charged to current expenses: after deducting
$291,086 for depreciation on plant and equipment and after charging all
losses to current operations instead of to'reserves set up in previous years,
but excluding interest earned and taxes accrued but not paid. y Dividends
were paid in 1922 at tho rate of 5% ($1 25) quarterly for the April, July and
October quarters on the old stock of $100 par value and at the rate of 4%
($1) for Jan. 1923 quarter on the new stock of $25 a share after the 100%
stock dividend.

Balance Sheet Jan. 1 (Canadian Branch Included).

1924.
Assets- $

1923.
Liabilities-

1924,
$

1923.
$

Plant & equipm't_ 5,573.627 5,563.772 Capital stock 10,000,000 10,000,000
Inveat'ts; branches Accounts payable- 648,713 700,305
and other cos_ _ _ 395,500 277,472 Dividend (payable

Trade mks. & pat'ts 2.000,000 2,000,000 Jan. 2) 400,000 400,000
Cash & receivables 2,597.547 2,761,439 Reserve for taxes.
11. S. securities_ _ _ 4,273,154 4,866,101 Federal &State. 753,204 751,866
Other securities_ _ 63.851 3,551 Surplus 8,925,771 8,035,148
mtges. and loans. 1,107,932 1,011,518
Mdse. inventories_ 4,665,048 3,368,959

19,887,319prep.ins.,taxes,&o. 51,029 34,506 Total (each side) .20,727,688
-V. 118, p. 1293.

CURRENT NOTICES.

-The International Acceptance Bank, Inc. has just completed negotia-
tions for the purchase of a banking house that will serve as a permanent
home. The property, located at 52-56 Cedar St., was formerly occupied
by the Home Insurance Co., and consists of a seven-story structure, cover-
ing a plot 86.4 x 76.8. The bank has been located since its establishment at
31 Pine St., and the steady growth of its activities since Its incorporation
has made it necessary to seek larger quarters. Though the institution was
only founded in 1921, it already occupies a leading position in the inter-
national banking field. As is known, Paul M. Warburg is Chairman of the
board of directors and F. Abbot Goodhue is President.

-William H. Gehl, recently connected with the sales organization of Hill,
Joiner & Co. and former manager of the bond department of the Standard
Trust & Savings Bank. Chicago, has become associated with Stein Bros.,
Paige & Co., 209 S. LaSalle St., Chiacgo, and will continue serving a clien-
tele built up over a number of years In the sale of high grade Railroad.
Industrial, Public Utility & Municipal bonds.

-King A. Harvie, formerly manager of the valuation report department

of Ford, Bacon & Davis, Inc., industrial and public utility engineers, New

York City, has been appointed Vice-President and general manager of the
house of A. Sllz, Inc., dealers in poultry and game. Mr. Harvie has also

been elected a member of the executive committee of the House of A. Silz,

Inc.
-Distribution is now being made by Freeman & Co.. of the sixth annua I

edition of their reference volume on equipment trust securities, known as
"Car Trust Securities." This volume contains statistics governing the
issuance of every standard railroad and industrial equipment trust that has
been offered to the public to date.

-Messrs. Conning & Co., Hartford, Conn., have issued a booklet
giving an eleven-year comparison for the leading New York banks. The
tabulation includes such items as capital, surplus and profits, deposits.
dividend rate and book value. A record of high and low prices for each
year is also given.

-The Metropolitan Trust Co. announces that folders of temporary
7% Sinking Fund Gold bonds, Series "C," of the Republic of El Salvador,
due July 11957, may exchange for the definitive bonds on surrender of the
temporary bonds at the offices of the trust company, 120 Broadway.

-The Seaboard National Bank has been appointed transfer agent of the
capital stock of the Hazeltine Corp., the Pref. and Common stock of the
American Thermos Bottle Co. and of the Prior Preference, 1st 'Pref., 2nd
Pref. and Common stock of the Knox Hat Co., Inc.

-James G. Russell, formerly with Hambleton & Cs., Albert Fish.
formerly with Lehman Bros., and John f Glander, formerly with Salomon
Bros. & Hutzler, have become associated with the bond department of
Dean, Onativia & Co.

-Dominick & Dominick are distributing a booklet on super-power con-
taining a map of the recently announced "Coal Field Power Group of
electric utility properties of which the West Penn System is the centre."

-Howe, Snow & Bertles announce that John B. Miller, whose genial
personality and wide experience should make him a valuable asset as' a
bond man, has become associated with their New York office.

-The formation of Harry E. Hallenbeck & Co., of Cedar Rapids, Ia., is
announced. Mr. Hallenbeck was previously connected with Peabody,
Floughteling & Co.

-Edward B. Smith & Co. have announced that Charles G. Oolyer, with
offices in the Chamber of Commerce Bldg., Newark, N. J., will act as their
correspondent in that territory.

-Merrill, Lynch & Co., members of the New York Stock Exchange,
are distributing their 1924 analysis of the S. S. Kresge Ce. This is the
tenth annual edition of the Kresge pamphlet issued by them. •
-Edward E. Smith, formerly of Pack & Walbridge, is now associated

with Horwitz & Co.. 60 Wall Street, in their public utility stock department.

-Howard S. McNair and H. P. Burns Jr. have joined the sales organiza-
tion of Bauer. Pond & Co., 27 William St., New York.

-Irving Bank-Columbia Trust Co. has been appointed registrar of 8%
10-Year bonds of an authorized issue of $60,000 of Canarsie Development
Corp.
-The Bank of America. New York, has been appointed transfer agent

for 150,000 shares of no par value Common stock of Doehler Die Casting
Co.
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CADDO CENTRAL OIL AND REFINING CORPORATION

•

REPORT—FOR THE YEAR ENDING DECEMBER 31 1923.

• To the Stockholders:
The Board of Directors submits herewith the Consolidated

Balance Sheet of the Caddo Central Oil & Refining Corpora-
tion and Caddo Tank Car Corporation as of December 31
1923, and the Consolidated Profit and Loss Statement for
the year 1923, duly certified by Messrs. Price, Waterhouse
& Co.
During the past year the entire oil industry suffered from

the severest depression in recent years, not due to lack of
consumption, but due chiefly to two closely related causes:
the building up of too large gasoline reserves by refiners
during the winter of 1922-23, followed by the tremendous
production of crude in California, which threw the entire
market for crude and gasoline prices into confusion, and re-
sulted in steady declines from May to November, bringing
crude and gasoline prices to the lowest in years. For the
first half of 1923, the average cost of crude to your Com-
pany was $2 018 per barrel, while the average wholesale
price of gasoline was $5 207 per barrel; for the second half
of the year the average cost of crude was $1 416 per barrel
and the average wholesale price of gasoline was $3 159.
With the end of December, however, a turn came in the

market and, before the deduction of bond interest, your Com-
pany has earned in the two months of January and Febru-
ary of this year, approximately $100,000.
The underlying causes of the heavy loss sustained by your

Company, however, lie deeper than the general condition
• of the oil trade last year as is shown by the following com-
parison with the year 1920, when your Company operated
on a most successful basis.
In that year your Company produced 314,000 barrels of

crude, yielding a gross revenue of $2 718 per barrel, at an
expense of .797 and a net revenue per barrel of $1 921,
amounting to $604,623, before Depreciation and Depletion.
In 1923 your production was only 124,000 barrels, yielding a
gross revenue of $1 245 per barrel at an expense of .777, with
a net revenue of .468 per barrel, amounting to $58,309.
Thus, although the actual cost of production per barrel

was reduced in 1923 in spite of the shrinkage in volume,
your net revenue from this source before allowance for de-
preciation and depletion shows a shrinkage of $546,314.
Furthermore, during the past three years, it has been nec-

essary for your Company to abandon leases which experi-
ence had shown to be non-productive and non-profitable,
amounting to over 18,000 acres valued at over $3,000,000, as
well as various small leaseholds acquired from time to time
at small cost and written off from time to time out of cur-
rent earnings.
The result is that to-day your Company has outstanding

a total of $5,833,100 bonds, covering to a considerable extent
properties which have been found on further exploration
and testing to be non-productive or whose production has de-
creased to such a degree since 1920 that the production, as

Is clearly shown by the foregoing figures, can no longer
carry the bond interest.
The facts speak for themselves—a moderate loss of about

$80,000 on current operations, resulted in a loss of $1,000,-
000 after deducting Fixed Charges, Depreciation, Depletion
and Sundry Adjustments Items.
Under these circumstances, it is obvious that the security

holders of the Corporation must frankly face a drastic re-
adjustment of capitalization.
In view of the fact that your Company was unable to pay

its bond interest due January 1 1924 it is obvious that this
situation demands prompt consideration and the manage-
ment of your Company is at present engaged in conference
with important bondholders in an effort to work out a plan
which at the same time will properly protect the interests of
all the security holders and give your Company the oppor-
tunity to conserve its earnings, build up its properties, and
thus establish itself in a strong position for the benefit of
all those who are interested in it and its securities.

Respectfully submitted,
By Order of the Board of Directors,

JAMES D. WILLIAMS, Vice-President.
March 10 1924.

CADDO CENTRAL AND CADDO TANK CAR
CORPORATION •

PROFIT AND LOSS ACCOUNT YEAR ENDING DEC. 31 1923.
Departmental Profit before providing for depreciation and
depletion  $213,622 42Deduct:

$292,292

Salaries, officers *42,10833
Salaries, others 23.27750
Engineering expenses 3,39406
Automobile expense 11,545 53
Storeroom expense 8,211 27
Insurance 22,20288
Rent 6,90000
Land and lease department 3,53340
Legal expense 4,504 15
Stationery and office supplies_ __ 6,03779
Telephone and telegraph 14,09895
Bad debts 41,48782
Taxes 152.891 95
New York office expense 7.99061
Miscellaneous 21.01633

*369.20057
Less—Miscellaneous income 76.90773

84
Deduct:

Interest and other charges
Interest on bonded indebtedness- - -S387.577 16
Other interest_ t.  867 69
Amortization of discount on Caddo
Tank Car Corpn. 8% equipment
trust certificates 

Cost of drilling dry holes 
15.52500
24,78797
  428,757 82

721,050 66
Net loss for year before providing for depreciation, depletion
and abandoned leases  $507,428 24

Deduct:

32
56

Depreciation *414.085 51
Depletion 35,554 86
Abandoned Leases 45,10395-494,744

Net lass for year carried to balance sheet $1.002,172
•

CADDO CENTRAL OIL AND REFINING CORPORATION AND CADDO TANK CAR CORPORATION
CONSOLIDATED BALANCE SHEET.

ASSETS.
Property acquired March 31 1919 at appraised values, with
subsequent additions amounting to $.3,233,101 12 at cost:
Oil lands and leases, including development and equipment *15.738,579 56
Tank Cars  1,345.000 00
Refineries, pipe lines, etc 3.160,591 21

$20,244,170 77
Less;

Reserve for depletion of oil resources_ _ - $463.087 42
Reserve for depletion of plant and equip-
ment 1,456,487 12—F.919,574 54

$18,324,596 23
Sinking Fund Assets:
Cash in hands of trustees of bond issues 662 53
Note.—Sinking fund installments were in

arrears Dec. 311923. as follows:
First mortgage gold bonds 37,50000
First consolidated mortgage gold bonds_ _ 433.66000

2471.16000
Additional Installments will become pay-

able as follows:
Feb. 1 1924 on 1st cons. mortgage bonds $108,41500
Aprll 1 1924 on 1st mortgage bonds_ _ _ 37.41250

*145.82750
Working Assets and Deferred Charges:
Material and supplies for construction and
operation *37.55270

Prepaid insurance and deferred expense- - - 5,16707
Discount on Caddo Tank Car Corporation
8% equipment trust gold certificates- - - - 31,05000— 73,769 77

Current Assets:
Crude and refined oils on hand:
Crude oil at approximate mar-
ket values at-Dec. 31 1923- -$73,101 08

Fuel and refined oils at average
selling price  85.362 55— $158,46363

Notes and accounts receivable, less reserve_ 119,695 16
Cash in banks 40,75870— 318,917 49

Total assets $18,717,946 02
Revenue Deficit:
Loss for year ending Dec. 31 1923. per Ex-

hibit JI  *1,002.17256
Less;—Surplus at December 311922- -- - 323.771 54— 678.401 02

$19.396,347 04

LIABILITIES.
Capital and Capital Surplus:

Capital Stock:
Authorized-200,000 shares of no par or

declared value.
Issued-150.000 shares of no par value in
exchange for a like number of shares
heretofore issued and having a par
value of 
(The exchange of shares had not been

fully completed as at Dec. 311923)-
Issued-18,500 shares of no par value for
cash 

Deduct—Capital losses as at Dec. 31 1922- -
Leases acquired at organization abandoned
during 1923 

Bonded Indebtedness:
Caddo Oil & Refining Co. of La., Inc. 1st
mortgage sinking fund 6% gold bond; due
1927  *1.496.50000

Caddo Central Oil & Ref. Corpn. 1st Cons.
mortgage sinking fund 6% gold bonds due
1930—

Autho:ized *4.625,600
Less—In treasury  289,000

$4,336,600 00
Caddo Tank Car Corporation:
Equipment trust gold certificates 8%.
due serially to September 1926  405.000 00

Accounts Payable and Accrued Expenses  '
Accrued Interest on Equipment Trust Certificates due March 1
1924 

Accrued Interest on 1st Mortgage and 1st Consolidated Mortgage
Bonds due January 11924 

Capital Reserve Arising from Purchasing of Bonds at Less than
Par for Redemption 

Contingent Liability:
The corporation is contingently

liable on account of drafts dis-
counted in the amount of_ _ _249,526 89

15,000,000 00

$185,000 00
 $15.185,000 00
1,439.104 45

1.051,48950
  2.490.593 95

$12,694,406 05

6,238,100 00
197,883 04

10,800 00

174,993 00

80,164 95

$19,396,34704

We have examined the books of Caddo Central Oil & Refining Corporation and Caddo Tank Car Corporation for the year ending December 31 1923.
and we certify that, in our opinion, the above balance sheet and the relative profit and loss account fairly set forth the financial position of the com-
bined companies and the results of the operations for the year. PRICE, WATERHQUSE & CO..
March 1 1924. 56 Pine Street, New York.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
[The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed 'INDICATIONS OF
BUSINESS ACTIVITY."'

COFFEE on the spot has been in rather poor demand and
prices have been for the most part nominal. No. 7 Rio,
1534 to 16c.,• No. 4 Santos 203,i to 21c., later 19M to 20c.;
fair to good Cucuta, 2234 to 23c.; Medellin, 28 to 30c.
Futures here have fallen with Brazilian prices and exchange
off. and liquidation persistent. Brazilian Government fi-
nances it is suspected are in none too satisfactory shape.
And Brazil's holdings of coffee? The question to some
seems at least suggestive though nobody claims that there
has been or is to be any change in the Government policy in
the restriction of receipts &c. Some are wondering however
whether this policy of controlling the distribution can be
maintained. On March 18 a special official cable from Rio
reported net declines of 325 to 400 reis in the terme market
and a drop of 3-16d. in exchange on London to 634d. The
dollar rate was given as $8,870, an advance of 150 reis.
Meanwhile some are pointing out that the visible supply of
Brazil coffee for the United States has been rapidly disappear-
ing and is down to about 30 days' requirements. The United
States deliveries of Brazil coffee are liberal, though to a large
extent ex-ship. It is not denied that spot business has been
hurt by the recent decline. The question is naturally asked,
How much further is the decline going? The buying neu-
tralizes the seemingly strong statistics which as some con-
tend are daily growing stronger. Good coffee in Brazil is
reported a rarity. Apart from this the stock in Santos is now
799,000 bags showing that 7,525,000 bags have been shipped
of this crop and that if only 6,500,000 bags of the present
crop are left as was recentlyreported and much of that damaged
the prospects point to a very small carryover at the end of
the season. Some think that the recent big decline was
largely due to a weak technical position; that the market
had become over bought. Others believe that, increased
pressure to sell Rio for future shipment at noteworthy dis-
counts had no slight influence if not a decisive one. March
longs in Santos it is also supposed sold out. At the same
time it is stated in some quarters that the lowest of recent
offerings of Rio for May-June shipment would have cost in
store about 125 points over the lowest price of July and for
July-Sept 135 points over the lowest price of September.
Some criticise these discounts as unduly severe if there is any
truth in the estimate of the Rio crop as only 2,500,000 bags.
Fundamentally the situation is declared by bulls to be as
strong as it has been at any time for some months past.
On Thursday prices fell 30 to 60 points the latter on Septem-
ber; July fell 40 points and December 57 on liquidation by
tired bulls. Stop orders were caught. London quoted the
banking house of Samuel Montagu & Co. as stating that
Brazil is trying to negotiate a loan of £10,000,000 to be
secured by a special tax on coffee of 800 reis, equal to 45c.
per bag. Rio cabled that the Brazilian Government is en-
deavoring to buy 400,000 bags of Rio coffee to be paid for by
a new issue of currency convertible when the coffee is sold.
Rumors, too, were afloat there, it seems, of a talk of fixing
a minimum price for coffee. Many here looked askance at
such reports. They thought them partly bearish propaganda
in Brazil. Nevertheless they caused selling. A special.cable
from Rio early on Thursday quoted exchange on London as
off 5-32d. from Wednesday's maximum and the dollar rate
up 120 reis net Rio terme prices had advanced 550 to 100
rem and those at Santos 1$050 to 225 reis. To-day futures
had a violent upturn from the pronounced decline of Thurs-
day. Price ran up 40 to 55 points. Some attributed the
advance partly to aggressive support. Europe moreover
seemed to be buying, partly to cover shorts. Others thought
that Brazil had put in buying orders. Distant months'
showed the most activity and snap. although there was no
lack of it in other deliveries. Compared with last Friday
prices, however, still showed a net decline of 48 to 101 points,
the latter on September.
Spot (unofficial) i53(-3 May  • i3.20 September 11.89011.90
March - -14.00 0nom.1July 12.541December _11.58011.59

SUGAR.-Cuban raws weakened and 175,000 bags sold
at 534c. and later 40,000 to 50,000 at Sc., with 30,000 Porto
Rico at 6.75c. Refined was 8.60c. guaranteed to arrival
and 8.500. with no guarantee; shipped on in transit. United
Kingdom cables were weaker on Java. Refined there fell
on the 18th inst. is. Later sales included 22,000 bags of
Cuba at 4c. late March and early April arrival, 4,000 tons
of Porto Rico now loading at 6.65c. c.i.f., 15,000 bags of
Cuba April shipment at Sc., 10,000 bags of Porto Rico
prompt shipment at 6.720.; 2 cargoes, 10,000 tons of Cuba
March-April shipment, at 27s., equal to 4.880. f.o.b. to
United Kingdom, 1,000 tons of Cuba to the United Kingdom
at 27s. 3d, equal to 4.93c. to 4.95c. f.o.b., and 16,000 bags

of Cuba, March to early April, at 534o. The receipts at
U. S. Atlantic ports for the week were 63,491 tons, against
104,824 tons in the previous week, 126,811 in the same week

t year and 100,409 two years ago, meltirgs, 76,000 tons,
against 71,000 in the previous week, 78,000 in the same week
last year and 90,000 two years ago; total stook, 150,574 tons,
against 163,083 tons in the previous week, 177,469 last year
and 189,772 two years ago.

Receipts at Cuban ports for the week were 195,532 tons,
against 226,477 tons in the previous week, 214,418 in the
same week last year and 220,458 two years ago; exports,
136,815 tons, against 170,791 in the previous week, 174,638
in the same week last year and 149,383 two years ago; stock,
552,361 tons, against 493,644 in the previous week, 537,723
in the same week last year and 667,041 two years ago.
Centrals grinding numbered 176, against the same number
last week, 179 last year and 178 two years ago. Havana
cabled: "Heavy rain in province of Havana; light rain in
Pinar del Rio and Matanzas provinces." Of the exports,
U. S. Atlantic ports received 82,283 tons; New Orleans
13,447 tons, Savannah 3,916 tons, Galveston 748 tons,
Canada 5,383 tons and Europe 31,038 tons. Havana cabled
on Monday: "The strike on tramways in Cienfuegos, Santiago
and Camaguey may be extended to transportation lines.
causing a general strike by all other unions in the first week
of April. A manifesto has been distributed advocating that
an ultimatum be delivered by March 29 giving 5 days' notice.
The railroads say they will close down and.not attempt to
run trains and if threats of property destruction are carried
out protest will be made to diplomatic representatives and
the Government for protection." As to the outlook for
prices some think a further decline is not unlikely.
On the other hand, consumers in the United States have

not bought much refined for six weeks and their supplies
it is inferred, are becoming depleted. The trouble is that
they are evidently .afraid to take hold freely owing to the
recent decline in prices and the natural fear of being caught
perhaps with supplies on a falling market. But it is argued
that they cannot hold off much longer. Some, too, urge
that the statistical position at home and abroad is strong
and suggest that it will prove sufficiently so to maintain
present prices during the summer months, to go no farther.
Also, it is argued that when refined trade begins to buy for
their spring requirements, which, it is insisted, cannot be
long deferred, higher prices are likely. Some advices from
Europe indicate, it is stated, that refiners need a large
quantity of sugar for April-May shipment, something which,
w ll,perh.aps,give added strength to the position of Cuba during
the next three months. Some think that one of the causes
of the recent decline was the dying out of the demand from
Europe. Falling prices frightened it off. Besides just
ahead is the increased supplyof Czechoslovakian sugar
through the re-opening of navigation. Both the United
States and Europe will benefit. And something on which
more stress is laid by some, is the increase in the supply
for England of German beet sugar.
As to the prospects in Porto Rico, it is recalled that the

drought there was broken in February by some seven days
of heavy rains. They helped cane, especially that to be

icut late n the year, though some centrals had to stop for
a few days. With warm, fair weather following the effects
of the rains were excellent. Thus far, it is said, the Porto
Rican crop has made good progress. It looks much more
promising, it is stated, that a year ago. The United States
has thus far received 51,000 tons against 34,600 up to this
time in 1923. It was pointed out that Cuba is for the first
time this season encountering sharp competition from
Porto Rico, Java and the Philippines, though it is added that
even in the teeth of this it is showing the same skill in dis-
tribution that has signalized its marketing of its crop all
this season. The peak of the sugar movement will be passed
very shortly, it is believed, when supplies are on the de-
crease. Some look for higher prices. To-day futures de-
clined and then swung upward. Some Cuba raws, it is
said, sold at 43/5c., but later Sc. was asked. The English
market was weaker. Cuba was offered at 27s. c.i.f. United
Kingdom, or about 4.90c. f.o.b. Cuba. Buyers bid 26s. 6d.
The Cuban strike is said to have reached serious propor-
tions. It is expected to extend to the Cuban Ry. to-day
and there is danger that it may reach the United Rys. by the
early part of April. A Havana rumor was that harbor
workers there are likely to strike. Futures show a decline
for the week of 29 to 35 points.
Spot unofficial _4 15-16c1May 5.0705.081September _ _.0S©5.09
March 5  04-nom.iJuly 5.13-nom_ 'December 460

LARD on the spot was in fair demand and steady; prime
Western, 11.60c.; refined Continent, 12c.; South American,
12.25c.; refined Brazil, 13.25c. Futures have fluctuated
within very close limits, in spite of the fact that the hog
market has shown an upward trend. For cash demand
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for lard has been light.. Foreign business has been small:
although on Wednesday the clearances of lard and bacon
were reported to be heavy, presumably on old business.
The English market has been indifferent. Lard there on
the 18th inst. was unchanged to 6d. lower. The cables
have certainly had no bracing effect at any time. In fact,
the lard market has been for the most part marking time,
although last Saturday it was 7 to 10 .points higher. To-day
futures declined and then rallied shghtly. The ending is
practically unchanged for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March delivery_ _cts_10.92 10.87 10.90 10.90 10.87 10.87
May delivery 11.15 11.07 11.07 11.05 11.02 11.00
July delivery 11.35 11.30 11.30 11.27 11.27 11.25
PORK steady and in moderate demand; mess, $24 75 to

$25 75; family, $27 to $28; clears, $26 to $28. Beef steady
but quiet; mes-, $15 to $16; packet, $16 to $17; family, $19
to $21; extra India mess, $30 to $32 nominal; No. 1 canned
corned beef, $2 35; No. 2, $4; 6 lbs., $15; pickled tongues, $55
to $65 nom. per bbl. Cut meats steady but quiet; pickled
hams, 10 to 24 lbs., 12 to 15 Mc.; pickled be'lies, 6 to 12 lbs.,
932 to 10c. Butter, creamery firsts to high scoring, 453/2 to
483/2c. Cheese, flats, 203/2 to 243/2c. Eggs, fresh gathered
trade to extras, 23 to 27e.
OILS.-Linseed has been quiet and rather easier.

Spot carloads, 92c.; tanks 86c.; less than carloads 95c.;
less than 5 barrels 98c. Stocks are large. Cottonseed
oil sales to-day, including switches, 9,800 P. crude S.E.,
8.25c. bid. Prices closed as follows:
Spot 9.80@9.80 May  9 .71  9.74 August _ _ _10.20010.25
March 9.6509.70 June  9.80 9.95 September 10.28010.30
April 9.6009.79 July 10.14©10.i5 October _ - - 9.700 9.85
Cocoanut oil, Ceylon barrels, 93%c. Corn, crude,

tanks, mills, 8 8c.; edible, 100 barrels, 123-@12%c.
Olive, $1 12@$1'20. Cod, domestic, 66@68c.; New-
foundland, 68@72c. Lard, prime, 143/; extra strained,
New York, 123c. Spirits of turpentine, 31 02. Rosin,
$5 65 (4)37 35.
PETROLEUM.-Gasoline was in better export demand

and prices were rather firmer. Not much change took place
in the local market. Leading refiners quote 143/2c. a gallon
in tank ears at the refineries and 16c. for new navy delivered
to the local trade. Cased gasoline was also more active.
Most of the business, however, was for small quantities.
Bunker oil in good demand and steady at $1 60 per bbl.
f.o.b. New York harbor refinery Kerosene has been dull
and weaker. They find salt in more Mexican oil wells.
Refined is weak in Oklahoma. Gulf Coast advanced 15e.,
to $1 80. Advice.from Tulsa, Okla., on March 16 stated:
"The Fensland Oil Co.'s No. 1 Bruner in Section 16-10-8
Cromwell pool of Seminole County has started at the rate
of 1,500 blals.

' 
extending the pool half a mile west. The

Carter Oil Co. has opened up new territory north of Bristow,
when No.-1 McDermott in Section 8-16-9 started with 10,-
000,000 gas and spray of oil from the top of Dutcher sand.
Wildcatting was given renewed impetus during last week
when 150 new wells were started in Oklahoma. The re-
fined markets are dead. A slow rain has been falling for
the past 24 hours." New York prices: Gasoline, cases, cargo
lots, 28.40c; U. S. Navy specifications, 14.25c.; naphtha,
cargo lots, 16.000.; 63-66-deg., 18c.; 66 to 68 deg., 19.500.
kerosene, in cargo lots, cases, 17.40c.; petroleum, refined,
tank wagons to store, 15c.; motor gasoline, garage (steel
bbls.), 20c.
Oklahoma. Kansas and Texas- Mid-Continent-
Under 28 Magnolia $1.00 39 and over 
28-30.9  1.20 33-35.9 deg 
31-32.9  1.45 30-32.9 below 

$21:7255

145
33-35.9 1.75 Caddo-
36-38.9 2.00 Below 32 deg  1 50
39 and above  2.25 32.44.9  1.65

Below 30 Humble  1.25 38 & above_   1.85
33-35.9  1.75
38-38.9 

22.'0025139 and above 
Pennsylvania $4.00 Ragland $1.10 illhaois . $2.07Corning  2.15 Corsicana, light - 2.00 Crichton  1.65
Cabell  2.20 LIma  2.28 Plymouth  1.45
Somerset, light_ 2.50 Indiana   2.08 Mezia  2.00
Wyoming  1.95 Princeton  2.07 Calif., 35 & above_ 1.40
Smackover, 28 deg. 1.50 Canadian   2.68 Gulf Coastal  1.80Bradford  4.50 Bull-Bayou32-34.9 1.50

RUBBER early in the week was quiet and lower. Lower
cables from London were the principal depressing factors.
On the 17th inst. reports from London of difficulties of one
large British house with Singapore connections resulted in
an exciting and fluctuating market here. On that day
smoked ribbed sheets at one time declined 1Mc. to 203d.,
but recovered lc. of the loss before the close. Later the re-
port was denied. Little attention was paid to the reduction
of 689 tons in the London stock to 55,286 tons in the excite-
ment. On the 18th inst. prices advanced lc. to 223c. for
smoked ribbed sheets on a better feeling, a rally in London
and a fairly good inquiry from manufacturers. The local
trade, it is believed, however, is not so sure fhat the recent
heavy liquidation in London has culmiated and is watching
that market closely. Ribbed smoked sheets, spot, 223Ic.;
April, 22c.; May, 225(c.; June, 223%c.; July-Sept., 23%c .;
Oct.-Dec., 233/2c. First latex crepe, spot, 2232c.; April,
223c.; May, 223/2c.; June, 223/0.; July-Sept., 233/sc.; Oct.-
Dec., 24c. In London on March 20th American support
strengthened prices. Spot, 12 to 123/2d.; April-June, 124
to 12%d.; July-Sept., 125% to 12%d.; Singapore on the
20th inst. was weak with bids for sheets and crepe spot and
April, 113/2d.; May-June, 11%d.; July-Sept., 113.d.

HIDES have been quiet here and rather weak. Recent
sales at the River Plate include 10,000 La Blanca frigcrifico
steers to Europe at 15c. c. & f.• 5,000 Artiga steers at 15%c.;
4,000 La Pietas at 14%c.; 4.0150 emithfield steers at 14%o.;
1,000 Wilson cows at 123%c.; 2,000 Smithfield cows at 128%c.,
and 20,000 frigorifico extremes at 153/20. to Europe. Later
4,000 Armour frigorifico steers sold at $39 75 or 15c. c. & f.
an advance of %,c. City packer hides later were said to be
in rather better demand. Chicago big packer hides were
quiet. An independent sold his production at 10 cents for
all weight native cows and steers, with branded at 8c.
Chicago City calf skins 18c., a decline of Mc. Packer calf-
skins, 22c. Later common dry hides were a little more
wanted and firmer, with stocks not burdensome. The River
Plate market for frigorifico hides was quiet. The only sale
reported was 2,500 Armour Santa Anna frigorifico steers
at $42 50, or 15%c. c. & f. It was said later that a Euro-
pean concern had bought 8,000 Buenos Aires 13 to 14 kilos
hides at around 200. Also sales were reported of 2,000
Sansinena steers at 145/sc. c. & f., 1,000 Smithfield cows
to Europe at 123/0. and 2,000 La Plata cows at the same
price. Here wet salted hides are quiet.
OCEAN FREIGHTS have been quiet and generally un-

changed. Cotton to Liverpool was 5 cents higher. Later
there was inquiry for coal tonnage and also for tankers.
Chartering on the whole, however, was slow.

Charters included coal from Hampton Roads to west Italy, $3 35, Aprfl1-15 canceling; grain from Portland, Ore., to United Kingdom-Continent,38s. 9d., April loading; sugar from Cuba to north of Hatteras, 15c., Marchloading; clean products from Gulf to French Atlantic. 52s. 6d., May-Juneloading; phosphate from Bougie to Viaardingen, 9s. 9d., prompt loading:time charter from Rotterdarn to west Italy. 12s. 3d., March loading; timecharter, 6,000-ton steamer, San Lorenzo or Bahia Blanca to United King-dom-Continent, 268. 6d., April-May loading; time charter. 3,140-ton steam-er. Burmah to Rottetdam, 32s. 6d., April loading; sugar from Cuba to Mar-seilles, 24s. 64., March loading; grain, 18 loads from Atlantic range to westItaly, 19c., March; deal from Baltimore to French Atlantic, $2 85, spotloading; gas oil, two trips from Gulf to Italy, 33s., March-April: about 70,000bbls. California crude from San Pedro to Atlantic port north of Hatteras,95c., prompt; ore from Benisaf to Philadelphia, 76. 3d., prompt loading;grain from Atlantic range to west Italy. 19c., March-April; grain fromMontreal to west Italy. 19c., May; grain from Atlantic range tet west Italy.18 Mc., one port, 19c.. two ports, March; lumber from British Columbia toNorth Atlantic, $14 50, April-May; petroleum from Port Lobes to FallRiver, 40c.. March loading: time charter, 2.668-ton steamer in West Indiestrade, one round trip al , prompt loading: lumber from Gulf to Buenos!Aires, 157s. 6d., April-May loading; coal from Atlantic range to Rio de
Janeiro, $3 35. April loading; petroleum from Port Lobos to Fall River,40c., March loading; grain from Montreal to west Italy, 190., May leading;time charter. 4,500-ton steamer, San Lorenzo to United Kingdom-Conti-nent, 33s. 9d.; option Santa Fe loading, 358., March loading: sugar fromCuba to United Kingdom-Continent, 24s. April; light crude from PortLobos to New England 40c., prompt; crude oil from iCallfornia to NewYork, 85c.. May: time charter. 6,000-ton steamer, San Lorenzo to United
Kingdom-Continent, 26s. 6d., April-May loading; time charter, 5,000-ton
steamer, Buenos Aires to United Kingdom, 31s.; Continent, 30s. gd., March
leading: lumber from Vancouver to New York, $14, April loading.

COAL has been weak, though a sharp decrease in the
output of soft coal may, it is argued, help prices later.
Later on prices were somewhat lower. Tonnage at Hampton
Roads is up to a high record. It is said that the companies
may reduce anthracite prices. Middle Western markets
are cutting quotations. Eastern Kentucky screenings with
wages lower are now offered at 75 cents per ton. At the
same time when Lake navigation reopens a better business
is expected. Northwestern markets just now are dull.
The buying is only to fill immediate needs.
TOBACCO has been quiet and steady, according to

commor report. There is no doubt that there is very
little business. It is stated that favorable progress is being
made in new crops and packings. As to the Havana crop
it is said tc be of good quality, if hardly up to expectations.
The Connecticut crop is ready for market but the demand
is nothing very urgent. Certainly it is not so good as had
been hoped for. It would appear indeed that the tobacco
trade is more or less affected by the widespread despotism in
this country to buy only for immediate needs and to avoid
purchases for forward delivery. Certainly the tobacco
market is without genuine activity and snap. The appeal
of the Federal Trade Commission's mandamus proceedings
to compel the production for examination by it of papers by
the American Tobacco Co. and the P. Lorillard Co., Inc.,
in a suit charging unfair business practices was denied by the
U. S. Supreme. Court.
COPPER though quiet has been firm at 14c. for electro-

lytic. Shipments in March totaled 235,000,000 pounds.
London has been declining of late, owing to the advance in
French francs.
TIN lower in sympathy with a sharp decline in London and

partly because of big Strait shipments for the first half of
March, which were 4,135 tons, against 3,578 tons in the
first half of last month. The recent strength of the franc
also helped to depress prices. On Thursday the London
market advanced and prices here followed. Spot was
quoted at 573.jc. Sales on the local exchange on that day
were 225 tons, which included 25 tons on April Straits at
53c. and 50 tons of MO- at 53Mc. The balance was for
shipment ranging in price from 53.55 to 53.75c.
LEAD, like other metals, declined. Spot, New York,

9 to 9.25o.; East St. Louis, 8.75 to 9c. East St. Louis re-
ceipts the past week were 51,740 pigs, against 87,370 in the
previous week; since Jan. 1, 674,200, against 692,920 last
year. Shipments the past week were 36,030 pigs, against
48,730 in the week previous; shipments since Jan. 1, 400,320
pigs, against 354,870 in the same time last year.
ZINC was lower with London. The fall in zinc ore also

had a depressing effect. Spot New York, 6.75 to 6.800.;
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East St. Louis, 6.40 to 6.45o. East St. Louis receipts the
past week were 59,480 slabs, against 105,910 in the previous
week; since Jan. 1, 785,330, against 594,580 last year. Ship-
ments were 71,470, against 120,070 the week before; since

Jan. 1, 652,540, against 557,580 last year. Later sales were
reported at 6.45o. East St. Louis. Business was still quiet,
however. A good demand was reported for high-grade
zinc at prices ranging from 834 to 8Vic.

STEEL business has fallen off and prices have been some-
what unsettled. The production is high but consumption
is less aggressive. New business is smaller than it was
in February. Washington developments, whether logically
or otherwise, undoubtedly hurt the steel business. There
is no concealment of that fact. Steel people feel that there
is no knowing when and where the thing will end. At
this time in 1923 things were different. Business was
increasing and prices were rising. Now there is uncer-
tainty, and not to put too fine a point on it, certainly less
cheerfulness. Automobile production has been falling off.
The purchases of steel bars by these concerns have de-
creased. Car production has perhaps been somewhat over-
done. At any rate it is not believed that in 1924 it will
reach the high total of last year, although of course, this
is pure conjecture. Things may improve later on. The
Standard Oil Co. of New Jersey has been buying some
tonnage. Plates are tending downward. It is said that
2.30c. Pittsburgh is not easy to obtain. They have been
offered, it appears, at 2.25c. European steel has been
sold on a basis $10 to $12 lower than the American. Antwerp
can ship to the Pacific Coast at about $4 25 per ton freight
charge, whereas it cost Alabama producers enarly $12. It
appears that Belgian bars can be sold at our Gulf ports at
less than the actual cost of the American product. Cheap
francs, of course, help American buying in foreign markets.
Railroads, especially Southern roads, are still buying an.d
purchases of structural steel are also on a noteworthy scale.
Pittsburgh reports an increased demand for sheets. Tin
plate mills are reported there to be running at about normal
capacity. The basis is said to be still $5 50 per base box.
But such features are the exceptions which prove the rule
of an abated demand and modified prices.

PIG IRON has been dull and depressed. Prices are every-
ivhere lower. Some say that the scandals at Washington
have a detrimental effect on business; that they cause an
unsettled feeling. Northern producers have to all appear-
ance shown the most disposition to ease prices. Buffalo
quotations are nominally $22, although there are intimations
that this price must have been shaded on some business.
Whether $21 50 was accepted or not is, however, largely
conjectural. The impression is universal that prices are
being quietly cut to stimulate flagging business. Eastern
Pennsylvania quotations are $23 or possibly $22 50. Tennes-
see iron is $22 50, Birmingham. On small lots nominal
prices it is intimated may be maintained but on worth-
while tonnage there is, as already stated, a widespread
conviction that buyers are accommodated at more favor-
able prices than heretofore. Later in the week it was said
that $23 was no longer quoted for Eastern Pennsylvania
even for small lots. Prevalent quotations were declared to
be $22 to $22 50, the latter for carload lots. Buffalo was
$21 50 to $22, with $23, it seems, no longer suggested in the
sales to Ohio, which has been the chief buying in any business
doing rather than New England.

WOOL has been steady but quiet. In February, Wash-
ington dispatches recall, the disposals of the British Aus-
trali In Wool Realization Associai ion amounted to 52,000
b des, as compared with 79,000 in Januiry, according to a
cable from Commercial Attache Walter S. Tower„ London,
received by the Department. The largest sales were in
Australian fine combing, amounting to 15,000; the Australian
carbonizing, totaling 9,000 bales, and the Australian medium
combing amounting to 9.000 bales also. The stocks or hand
and afloat on Feb. 29 were as follows: Australian, combing
fine, 25,000 bales; medium, 7,000; low, 3,000; clothing,
fine, 6,000; medium, 4,000, low, 2,000; carbonizing, fire,
medium and low, 13,000; total Australian, 60,000. New
Zealand, fine, medium and low, 9,000 ba'es; slipe, 7,000;
scoured, 2,000; total, 18,000. Grand total in stock and
afloat, 78,000 bales.
In London on March 14 wool continued active and prices

were higher than on the owning day, except that super-white
and yellow grades were barely up to the level of the last sale.
In Napier, New Zealand, on March 17 7,200 bales of wool
were offered and practically all sold. Demand keen. The
sale closed firm. Crossbred 48-50s brought 24d. to 27d.;
46-48s, 2034d. to 24d.;44-46s, 19% to 233a; 40-44s, 154.
to 1730.

' 
and 36-40s. 15 to 163d. In London on March 18

12,365 bales were sold nearly half being New Zealand ship-
ments. Scoured wools were somewhat lower than in Feb-
ruary; greasy higher. New South Wales, 774 bales; scoured
merino, 24 to 42d., crossbreds, 19 to 39d.; greasy merino,
16 to 3534d.; crossbred, 12 to 2434d. Queensland, 231
bales; greasy merino, 15 to 3330. Victoria, 1,482 bales;
scoured merino, 26 to 42d.; crossbreds, 20 to 40d.; greasy
merino, 153/i to 38d.; crossbred, 123 to 24d. West Aus-
tralia, 917 bales; greasy merino, 14% to 343/2d.; crossbred,
13 to 2334d. New Zealand, 5,637 bales; scoured merino,
22 to 47%d.; crossbred, 183 to 43d.; greasy crossbred, 12

to 28d. Cape Colony, 503 bales; scoured crossbred, 17 to

47d.; greasy merino, 1534 to 28d. Punta Arenas, 2,923
bales; greasy merino, 13 to 25d.

In London or M rch 19, 12,707 bales were sold. Frices
were steady to ii,.ier, Lie litter for scoured meri .os and
croLshreds. Bris: ne, Mciaourne and Sydney offerings were
he-vier. New ..)euth Wi1es, 1,677 ales; scoured merinos,
32d. to 4630.; crossbreds, 2E. to 37d.; ,_..reasy merino,
13%d. to 36%d.; crossbred, 11%d. to 29%d. Queensland,
1,604 bales; scoured merino, 37d. to 67d.; crossbred, 29d. to
5034d.; greasy merino, I534d. to 3634d.; crossbred, 15d. to
283/2d. Victoria, 2,782 b ales; scoured merino, 30d. to 62d.;
crossbred, 24d. to 47d.; greasy merino, I4d. to 39d.; cross-
bred, 10%d. to 27d. South Australia, 817 bales; scoured
irerino, 35d. to 55d.; crossbred, 1134d. to 46d.; greasy
merino, 10d. to 32d., crossbred, Ild. to 223.4d. West Aus-
tralia, 1,659 bales, scoured merino, 32d. to 58d , crossbred,
2054d. to 5534d., greasy merino, 1334d. to 3314d., cross-
bred, 12d. to 24d. New Zealand, 3,649 bales, scoured
merino, 254. to 56d., crossbred, 16d. to 4334d., greasy
merinc, Ild. to 29d., crossbred, 10d. to 2434d. Cape Col-
oay, 569 bales; scoured merinos, 37d. to 57d.; crossbred,
ird. to 52d.; greasy merino, 154. to 30d.; crossbred, 1134d. to
23d.
In London, on March 20, 12,718 bales sold. Prices about

steady except on Adelaide which sold below the others.
Snow white from South Africa brought 62d. per pound.
Lamb's wool from Melbourne sold at 46d. Details: New
South Wales 1.645 bales; scoured merino 30 to 6434d.;
crossbred 20 to 58d.; greasy merino 15 to 27d.; crossbred 11
to 2834d.; Queensland 173 bales; scouted merino 38 to 58d.;
crossbred 30 to 56d.; greasy merino 22 to 29d.; crossbred
1634 to 22d.; Victoria 2,319 bales; scoured merino 2934 to
66d.; crossbred 253/i to 54d.; greasy merino 1434 to 46d.;
crossbred 1634 to 22d. South Australia 823 bales; scoured
merino 25 to 383.4d.; crossbred 192 to 37d.; greasy merino
1334 to 36d.; crossbred 1134 to 2634d. West Australia
2,067 bales; scoured merino 29 to 58d.; crossbred 22 to 533/2d.;
greasy merino 15 to 37d.; crossbred 1234 to 2930. Tas-
mania 98 bales; greasy merino 18 to 41d.; New Zealand 4,551
bales; scoured merino 35 to 55d.; crossbred 22 to 47d.;
greasy merino 14 to 31d.; crossbred 1034 to 2430. Cape
Colony 1,042 bales; scoured merino 35 to 58d.; greasy merino
15 to 30d.; greasy crossbred 12 to 20d. In Liverpool, on
March 20, the East India wool auctions closed steady with
all medium white and yellow wools up 734 to 10% compared
with the January sales. At Wanganui, on March 20, most
of the offerings of 7,100 bales were sold. Selection most
crossbreds. Demand good and prices 10% above February
sales.

COTTON
Friday Niglit, March 21 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

56,871 bales, against 43,809 bales last week and 69,374 bales

the previous week, making the total receipts since the 1st
of August 1923, 5,860,399 bales, against 5,095,038 bales
for the same period of 1922-23, showing an increase since
Aug. 1 1923 of 765,311 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs.
_
Fri. Total.

Galveston 2,878 2,348 2,501 2,198 1,662 1,863 13,450
Houston 11,581 2.984 ____ 3.670 _ -- 18.235
New Orleans_ __ _ 1,614 2,640 2,125 2.134 1.946 1,671 12,130
Mobile 394 9 336 177 268 367 1.551
Pensacola  51

-974
51

Savannah  492 516 744 974 271 3,971
Charleston 122 186 332 606 643 390 2,279
Wilmington 15 12 62 ____ 15 51 155
Norfolk 208 196 354 176 784 711 2.429
New York 330 -------- --------330
Boston 333 3 1 ' 1,913
Baltimore 377 377
Tntstla thig AVAPk 5 722 1R151 0 gni A 220 0 092 7 143 AA R71

The following table shows the week's total receipts, the
total since Aug. 1 1923 and stocks to-night, compared with
last year.

Receipts toMarch 21.
1923-24. 1922-23. Stock.

This
Week.

Since Aug11923.
This
Week.

Since Aug1 1922. 1924. 1923.
Galveston 13,450 2,670.164 15,639 2,199.360 188,794 192.923
Texas City 18.606 10 69,092 41 2.827
Houston 18,235 984.578  672,097  
Port Arthur, &cNew Orleans 12,130 1.076.689 25,025 1,159,023 137.251 169.038
Gulfport Mobile 1.551 49.393 788 76,691 9.235 6,989
Pensacola 51 11,227 710 8,583  
Jacksonville  • 3,598 3 9,004 2,533 7.016
Savannah 3.971 335.581 15.143 357,709 39,024 51,274
Brunswick 880  27,706 37 174
Charleston 2,279 166,090 4,343 99,602 25,675 47,256
Georgetown 
Wilmington  155 112,871 1.110 88,158 13.306 31.630
Norfolk 2,429 371,130 3.323 254.040 69.266 78,283
N'port News. &c_New York 330 8,488  5.760 153.805 55.296
Boston 1,913 27,502 2.345 46.911 5.570 13.744
Baltimore 377 22.411 205 14,481 1,828 2,281
P,hlladelphia 1,191  4,871 3.225 4.725

Tntale 58 571 5580 quo AR Add c 005 0512 ato sonl MR 4AR

In order that comparison may be made with other years
we give below the totals at leading ports for six seasons:
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Receipts at- 1924. 1923. 1922. 1921. 1924. 1919.
Ga1veston__ _ - 13.450 15,639 39,540 28,878 34,304 24.512Houston. kc_ 18.235  996 12,981 6,013 1,196New Orleans_ 12,130 25.025 21.843 17,561 31,847 24,617Mobile 1,551 788 3,022 672 3,929 1,924Savannah__  3.971 15,143 19,339 4.976 20,713 20,526Brunswick _ 550  6,000 2,300Charleston__ 2,279 4,343 4,100 969 3,032 2,699Wilmington__ 155 1,110 2,153 1,881 3,259 '2,825Norfolk_ 2,429 3,323 5,071 4,000 5,601 6,628N'port N.,,hc 37 38  All others_ ___ 2,671 3,273 6.077 943 4,232 430
Total this wk_ 56,871 68,644 102,691 72,898 118,968 87,657
Since Aug. 1_ _ 5.860.3995.095.0884.511.050 4.715.477 5.824.227 4.067.664
The exports for the week ending this evening reach a total

of 74,911 bales, of which 4,898 were to Great Britain,
14,723 to France and 55,290 to other destinations. Below
are the exports for the week and since Aug. 1 1923.

Exports
from-

Week ending Mar. 21 1924.
Exported to-

From Aug. 1 1923 to Mar. 21 1924.
Exported to-

Grest
'Min.Prance. Other. Total.

Great
Britain. France. Other. Total.

Galveston._
Houston ___
Texas City-
New Orleans
Mobile 
Jacksonville
Pensacola -
Savannah  
Brunswick _
Charleston.
Wilmington
Norfolk._ 
New York 
Boston 
Baltimore....
Philadelphia
Los Angeles
San Fran _  
San Diego 
Seattle 

Total  

Tot. 1922-23
Tot. 1921-22

2,355

1;6

S

700
272

7,587
4,172

2,550

414

17.561
14.063

17,523

44

1.555
1,730
860

20

27,503
18,235

26.55
1,520

51
440

-
3,53
2,416
860
----
20

____

____

496,092
338,894

1,754  
223,901
10,644
1.439  
9,830

91,252
50  

72,092  
8,300
89,286
102,849

1,564  
56

1,174
15,072

1,231  

275,666
172,881

50,994
1,050

290
12,079

9.600
2,415

63,074

1,503  
50
600

1,045,183
468,869

308,824
3.700
300
800

117,251

55,753
52,750
73,489
153,374
4,836

1,040
6,036

  77,506

  46,934

1,816,941
980,644

1,754
583.719
15,394
1,739

10,920
220,582

50
127,845
70,650
165,190
319,297
6,400
1,619
2,264

21,708
77,506
1,231

46,934

4,898 14,723 55,290 74.911 1,465,480 500,26212,416,6454,472,387

9 509
16.869

_ _ _ .
27.690

34,569
54,033

44,0781,211,522
98.5921.068.392

526,642 2,075,003 3,813,167
' 518.784 2.509,355 4,096,531

NOTE.-Ezports o Canada.-It has never been our practice to include in theabove table exports of cotton to Canada, the reason being that virtua ly all thecotton destined to the Dominion comes overland and it is impossible to get returnsconcerning the same from week to week, while reports from the customs d stricts onthe Canadian border are always very slow in coming to band. In view, however,of the numerous inquiries we are receiving regarding the matter, we will say that forthe month of February the exports to the Dominion the present season have been12,600 bales. In the corresponding month of the preceding season the exports were21,287 bales.
For the seven months ending Feb. 29 1924 there were 106,992 bales exports, asagainst 131.941 bales for the corresponding seven months In 1922-23.
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.

Mar. 21 al-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston 2,500 5.500 6,500 13.157 4,000 31,647 157,147New Orleans 5,192 2.800 4,212 16.953 29,137 108,094Savannah 500 500 38.524Charleston 25,675Mobile 350  1,961  2,311 6,924Norfolk 69.266Other ports * 3,000 1.000 2,000 2,000 200 8,200 172,145
Total 1024.... 11,042 9,300 12,712 34.061 4,700 71.815 577,775Total 1923 6.149 7,268 10,370 41,173 11.950 76,910 586,546Total 1022... 27.741 15.342 18.284 29.553 3,559 94,479 940,107
*Estimated.

Speculation in cotton for future delivery has latterly been
small, with correspondingly restricted fluctuations. Some
advance occurred. The price has at all times given way less
readily. Prices have risen since March 3 $750 to $10 a bale
and held much of the rise. Bears have been more cautious.
The weather map has been less favorable. The weather has
been too cold. Very general rains prevailed in the Eastern
and Central belt over Wednesday night. Snow storms oc-
curred in Texas, Oklahoma and Arkansas. The season is un-
doubtedly several weeks late. Some replanting has had to
be done in southern Texas. Of course this is not unusual.
But there is a growing fear that the start of the crop maybe late. Early maturity is desirable as to some extent head-ing off the boll weevil. As for the acreage, tentative esti-mates have ranged from 3.6 to 5.3% increase. One estimateputs Texas at 7% and Oklahoma at 11% larger than lastyear. There seems to be a growing impression, too, thatwestern Texas will considerably increase its cotton area. Itis said that by reason of the unprofitableness of cattle rais-ing in western Texas a good many ranches will be broken upinto 'cotton farms. The Panhandle is going into cotton grow-ing. Irrigation can help the raising of cotton wherever itis needed in western Texas and in New Mexico. It seemsprobable that the long staple acreage will increase in Ari-zona. Some increase in the area of Southern California isalso expected. But Arkansas reports in some eases are notfavorable. Farmers are said to be discouraged by the recentbig decline in prices. In sonie quarters there is doubtwhether the Eastern belt will increase its planting to the ex-tent that was at one time expected. Of course, with cottonunder 30c., the inducement to plant a big acreage is not sogreat as when it was nearly 9c. per pound higher. But theacreage, of course, is still a matter for time to determine.A late start would be generally regretted, and there is to allappearances some danger of it. In any case the weather is
more sharply watched than heretofore,

The final ginning report appeared on the 20th inst. and
stated the total for the season at 10,159,000. This must be
contrasted with the December crop estimate of the Govern-
ment of 10,081,000 bales, so that the actual crop turns out to
be 78,000 bales more. But this was so close to the estimateof last winter as to be in effect of no consequence and was
by many so regarded. It had only a passing effect. The
advance on Thursday morning, after it was received, was
only 10 to 15 points. What really restrained short selling,
more than anything else, were the rains over most of thebelt and the unfavorable forecast for the ensuing 24 hours.That pointed to rains or snows or cloudy weather in theSouthwest and rains all over the Eastern belt. At times theweather has been very cold. In Texas and Oklahoma it hagbeen down to 32 degrees, and it has been too cold also in theEastern belt-that is down in the 30's, where a much highertemperature would, of course, be desirable. A low barom-eter in the Southwest shifted to the Central belt by Thurs-day. Another fact of importance was the outburst of activ-ity in the trade in spot cotton in Liverpool. On Wednesdaythe sales there were 15,000 bales, half of which was for ex-port. Russia was a big buyer there. It seems to be securingcredits or making some bartering arrangements, and to allappearance its textile industry is reviving. A few days agoNew Orleans shipped a cargo of 9,000 bales to a Russianport. Thus far this season shipments to Russia direct fromthe United States have been 19,000 bales. These are thefirst shipments for perhaps 10 years past. Certainly it isyears since any exports to Russia from this country havebeen made. Germany is ,apparently buying in Liverpoolalso. Some shipments to Bremen are being made from thiscountry. In fact the American exports to Germany thisseason make an excellent showing. They are, roughly speak-ing, a couple of hundred thousand bales larger than duringthe same period last year. Latterly Japan is said to havebeen buying in Texas, in some cases taking mill rejections.Rejections by the mills this season made quite a large item.It seems to have been very difficult for Southern merchantsto deliver according to sample and the mills, have thrownout a good deal of cotton on that account. Some cotton mer-chants at the South have tried to effect a settlement in cash.Not a few of the mills, it is said, have refused. Yet whenthe merchants tried to secure the requisite grade they havefound it difficult or impossible to do so. At any rate, thisIs the current report. Meanwhile stocks are steadily dimin-ishing. The world has been consuming American cotton atthe rate of 1,100,000 bales per month for seven months. Ofcourse this cannot go on. And yet there lie ahead fivemonths of grim and steadily tightening statistics, unlessthere is a far more radical curtailment than has yet beenpracticed. In Fall 'River it is estimated at 60 to 80%. Butit would appear that no such cutting down of output hasbeen practiced in most of the big textile centres. It may bea straw, but it is worthy of note that one big New Hamp-shire plant is arranging to resume work shortly. At somepoints in South Carolina most of the mills are running onfull time. There is a certain amount of curtailment inNorth Carolina, but it does not appear as a rule to be verydrastic, though it seems that in some cases mills in thatState are not running much more than half a week. Man-chester, Eng., reports are more favorable about the state oftrade. Tattersall's report on the condition of the Britishtextile industry is described in private cable dispatches asquite optimistic. Cloths have been in better demand at Man-chester and yarns have been firm. Latterly there have nowand then been reports of a somewhat better trade in WorthStreet, notably in sheets and some other goods, even if printcloths have continued quiet. Fall River reports have beenrather more cheerful now and then, though nobody pretendsthat any great amount of business has been done there. Buton Thursday the week's sales in that market were estimatedat 60,000 pieces. That was supposed to be about the produc-tion for the week. And as regards the cotton manufacturingindustry in this country it is believed that curtailment isgradually overcoming the evil effects of over-production.That there was over-production for a certain period seemsundeniable. The economic remedy, of course, was to cutdown the output. This process of reduction has been goingon for months. It stands to reason that sooner or later itwill tell favorably on the whole cotton industry. It cer-tainly put a stop to the piling up cif unsalable stocks, Nodoubt many of the mills still hold large supplies of goods.And at times during the week there has been further hedgeselling by mills against such stocks, though it has not beenon a large scale. Yet it seems to be a fact that there is quitea large short interest for mill account against mill productin New York if not elsewhere. Naturally, this is a shortinterest like anything else, and must be covered sooner orlater.

There was a renort at one time that another investigationof cotton markets was to be sought at Washington-that aCongressman from Louisiana had introduced a resolutionto that effect. But it seems that there was some misunder-standing as to the size of stocks held by co-operative asso-ciations said to be complaining of the decline in cotton ofabout $45 a bale since Nov. 30. The idea that they holdabout 400,000 bales is said to be wide of the mark. Someweeks ago it was estimated at 300,000 bales. It is reason-
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able to suppose that it has been since reduced, whatever the

amount really was. Certainly 400,000 is considered too high.

Nor are the co-operative associations, it seems, at all appre-

hensive as to their finances or in dread of early maturity of

loans. It is of interest to notice that Texas advices stated

the other day that the Texas Farm Bureau Cotton Associa-
tion will on March 25 distribute $5,360,970 to members as
advances on the past season's cotton crop, bringing the total
amount distributed up to date to $23,186,866. Meanwhile
francs have got well above 5 cents, and sterling has ad-
vanced. There are hopes of an early report from the Dawes
Commission and a settlement before long of the reparations
question.
On the other hand, trade in cotton goods is dull. Specu-

lation is quite as dull. The weather has been so bad for
some time past that nothing would be less surprising, it is
contended, than a turn for the better. Stocks have latterly
declined. Cotton people have not relished seeing United
States Steel fall below par. The passage of the bonus bill
by the House and the fear that the Senate will also pass it
and that a veto would be futile has not helped business.
The Washington oil scandals have certainly not had a favor-
able effect on business either, even if they have not been
particularly stressed of late in the cotton trade. Pig iron
has been dull and lower and steel less active, things which
reflective men do not ignore, since the iron and steel trade is
still largely a barometer of trade. There have been bad
breaks in coffee, and sugar has declined, as well as wheat.
Traders in these commodities also trade in cotton. They are
thus in no fanciful sense related in the speculative world.
Awl London fears another attack on the franc. In any case
therg are those who apprehend that the recent rise in the
franc may make the French Government less anxious to
modify its terms for Germany. Meanwhile speculation in
cotton has fallen to a low ebb. A jog of some sort is needed.
What it will turn out to be is, of course, purely conjectural.
Perhaps the weather, perhaps cotton goods, perhaps the
signs of revival of European business. Time alone can tell.
To-day prices were irregular within small limits, declin-

ing at one time, but rallying later about 20 points and end-
ing practically unchanged for the day. Yet the spinners'
takings for the week show a noteworthy falling off and cot-
ton goods were as dull as ever. The dividend showing of
Lancashire mills for the quarter and the half year is dis-
mal. A good many passed the dividend, though it is under-
stood there is some improvement in business at Manchester
now. Speculation here was still very dull, overshadowed as
it is by the great decline since Nov. 30 and the dulness of
cotton goods, which is the worst feature of the whole situa-
tion. For the week there is practically no change on March
or May; they are a few points lower. July shows a. rise of
about 18 points, as also October and December. Contracts
have been rather scarce here and in Liverpool much of the
time. It has been too cold west of the Mississippi to-day,
with temperatures in Texas of 32 and in Oklahoma of 26. At
the same time it was rainy in the Eastern belt. Farm work
is considerably behind. Spot cotton ended at 28.90c., the
same as a week ago.
The following averages of the differences between grades,

as figured from the M r. 20 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differences
from middling establishea for deliveries in the New York
market on Mar. 27 1924.
Middllng fair 1  81 or 'Middling "yellow- stained 2.88 eff.
Strict good middling 1  48 or 'Good middling "blue" stained _1.25 off
Good middling 1  16 of 'Strict middling "blue" stained_1.74 off
Strict middling 70 on 'Middling "blue" stained 2 61 off
Strict low middling 04 off lood middling spotted 47 on
Low middling 2.13 off ;Wet middling spotted  .08 off
*Strict good ordinary 3.50 off Middling spotted 88 off
*Good ordinary 4.75 off "Strict low middling spotted 1  94 off
Strict good mid. "yellow" tinged_ .19 on Low middling spotted 3  15 oil
Good middling "yellow" tinged .24 off Good mid, light yellow stained__ .84 off
Strict middling "yellow" tinged .74 off *Strict mid, light yellow stained_1.43 off
*Middling "yellow" tinged 1  70 off *Middling yellow stained 2  15 off
*Strict low mid. "yellow" tinged.2.87 off Good middling "gray"  .33 off
*Low middling "yellow" tinged..4 07 off *Strict middling "gray"  .84 off
Good middling "yellow" stained.1.38 off *Middling "gray" 1.46 off
*Strict mid. "yellow" stained____1.98 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:
Mar, .'15'to'Mar. '21-" Sat. Mon. Tues, Wed, Thurs. Fri.

Middling upland 29.25 29.10 29.10 29.05 29.00 28.90

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Ma-oh 21 for each of the past 32 years have been as follows:
1924
1923
1922
1921  
1920
1919
1918
1917

  28.90e,
  30.55c,
  18.40c,

11.65c.
  42.00c.
  28.40c.
  35.05c.
  19.300.

1916  
1915 
1914 
1913  
1912  
1911  
1910
1909

12.00c,
9.05c.

13.50c.
12.60c.
10.550.
14.600.

  15.05c.
9.65c.

1908
1907
19065
1905
1904 
1903 
1902 
1901  

  10.550.
  11.10c.

8.25c.
14.500.
10.15c.
9.06c.
8.31c.

1900 
1899 
1898 

1896 
1895 
1894 
1893  

9.88c.
6.19c.
6.12c.

  7.38c.
7.94c.
6.38c.
7.56c.
9.00c.

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed,

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday_ _ _
Monday _
Tuesday _ _ _
Wednesday_
Thursday. _
Friday 

Total 

Steady, 35 pts. adv.
Quiet, 15 pts. dec..
Quiet, unchanged__
Quiet, 5 pts. dec_ __ _
Quiet, 5 rots. dec___ _
Quiet, 10 pts. dee_

Steady 
Barely steady 
Firm  
Steady 
Steady 
Steady 

"gnet
300
200
100

500
300
200
100

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. 'oft

1921.
1,027,000

2,000
95,000

March 21-
Stock at Liverpool bales
Stock at London 
Stock at Manchester 

1924.
698,000
4,000

129,000

1923.
797,000
5,000
77,000

1922.
941,000

1.000
62,000

Total Great Britain 831,000 879,000 1,004,000
Stock at Hamburg 6,000 46,000
Stock at Bremen 175,000 68,000 243,000
Stock at Havre 135,000 125,000 141,000
Stock at Rotterdam 16,000 10,000 8.000
Stock at Barcelona 55,000 106,000 146.000
Stock at Genoa 30,000 22,000 21,000
Stock at Antwerp 3,000 4,000
Stock at Ghent 12,000 6,000 16.000

Total Continental stocks 432,000 341,000 621.000

Total European stocks 1,263.000 1,220.000 1,625,000
India cotton afloat for Europe..,, 188,000 162,000 93,000
American cotton afloat for Europe 274,000 232,000 312,000
Egypt,Brazil,&c.,afloatforEurope
Stock in Alexandria, Egypt 

66,000
201,000

96,000
267,000

82,000
307.000

Stock in Bombay, India 917,000 887,000 1,119,000
Stock in U. S. ports 649,590 663,456 1,034,586
Stock in U. S. interior towns_ __ _ 662,025 775,517 1,230.152
U. S. exports to-day 14.786

Total visible supply 4.220,615 4,302,973 5.817,524

1,124,000
27,000
177,000
185,000
12,000

102,000
46.000

30.000

579,000

1.703,000
57,000
227,416
69,000
235,000

1,205,000
1,371,435
1,666,593

7.077

6.541,521

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  . bales_ 425.000 451,000
Manchester stock 102,000 51,000
Continental stock 341,000 283,000
American afloat for Europe 274,000 232,000
U. S. ports stocks 649.590 663.456
U. S. interior stocks 662.025 775.517
U. S. exports to-clay 

Total American 2.453,615 2,455,973
East Indian, Brazil,

Liverpoo1 stock 273,000 346,000
London stock 4,000 5.000
Manchester stock 27,000 26,000
Continental stock 91,000 • 58,000
India afloat for Euroge 188,000 162,000
Egypt, Brazil, &c., a oat 
Stock in Alexandria, Egypt 

66,0
201,000

,
267,000

Stock in Bombay, India 917,000 887.000

Total East India, &c 1,767,000 1,847,000
Total American 2,453.615 2.455,973

Total visible supply 4,220,615 4,302,973
Middling uplands, Liverpool... 17.09d. 16.084.
Middling uplands, New York-, 28.90e. 30.200.
Egypt, good Sakel, Liverpool- - - - 22.40d. 20.406.
Peruvian. rough good, Liverpool- 23.754. 18.754.
Broach, fine, Liverpool 15.00d. 13.604.
Tinnevelly, good. Liverpool 15.90d. 14.754.

521.000 633,000
46.000 82.000
506,000 488,000
312,000 227.416

1,034.586 1,371.435
1,230.152 1,666,593

14,786 7,077

3,664,524 4,475,521

420.000 394,000
1,000 2.000

16.000 13.000
115.000 91,000
93,000 57,000

307.000 235.000
. ,

1,119.000 1,205,000

2,153.000 2,066.000
3,664.524 4,475,521

5,817,524 6,541,621
10.69d. 8.054.
17.85c. 12.350.
21.00d. 19.004.
13.004. 14.004.
9.654. 7.154
10.554. 7.65d.

Continental imports for past week have been 81,000 bales.

The above figures for 1924 show a decrease from last week
of 98,346 bales, a loss of 82,358 from 1923, a decline of
1,596,909 bales from 1922, and a falling off of 2,321,006
bales from 1921.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

Movement to Mar. 21 1924. Movement to Mar. 231923.

Towns. Receipts. Ship-
menu.
Week.

Stocks
Mar.
21.

Receipts.

Week. Season,

Ship-
menu.
Week.

Stocks'
Mar.
23.Week. Season.

Ala., Birminem 323 29,826 365 6,378 355 39,011 286 5.295
Eufaula 3 9,319 946 3,957 --- 8.437 200 3,900
Montgomery. 63 48.202 121 13,026 8117 55,288 850 9,083
Selma 335 33,078 359 5.859 4 53.020 51 2.904

Ark., Helena 26 14.294 125 5,781 34.459 530 12,365
Little Rock 312 108,416 1,529 21,643 285 168,020 2.067 34,758
Pine Bluff  500 79,081 1,500 26,496 2,226 124,152 3.698 43,717

Ga., Albany 2,070  2,099 2 6,244 318 2,158
Athens 510 40,090 580 13,873 512 41.913 909 22,553
Atlanta 1,058 133,550 3,447 28,101 4,067 261,545 5,695 67.701
Augusta 1,682 175,755 1,824 27,500 8,211 269,223 7,797 45.192
Columbus- - - 438 72,426 1,458 9,866 1,750 112,447 1,273 5,052
Macon 58 25,068 176 6,818 266 39.441 888 12,555
Rome 20 29,272 100 5,624 641 41,316 625 5,507

La., Shreveport 1,000 111,000 2.000 16.000 400 72,300 4.100 4.700
Miss.,Columbus  18,413 • 3,225 17 24,776 205 2,599

Clarksdaie __ ___  77.629 839 21,319 24 125,776 2,080 37,909
Greenwood- - 255 98.923 443 31,375 102 106,466 509 34,603
Meridian-- _ _ 68 20.296  3,886 241 33,249 290 5,958
Natchez 18 30.358 194 4,895 110 32,320 154 4,241
Vicksburg- - 65 17,002 143 5,363 33 22,959 446 8,312
Yazoo City . . ___ 19,230 50 8,443 19 28,307 263 15,415

Mo., St. Louis_ 9,646 506,258 8,205 7,759 12,006 612.103 12,009 16,154
N.C.,Gensboro 291 56,177 1,234 16,707 2,429 92,863 1,456 30,014

Raleigh 10,438  192 96 10,718 100 237
Okla., Altus-- 1,813 117.053 1,896 23.492 82 60,998 1,594 5,427
Chickasha_ .._ 636 97,335 1.253 9,194 25 81,233 903 2,834
Oklahoma__ 92 61,866 964 13,695 174 77,976 541 6,567

S.C.,Greenville 2,474 128.280 5.874 26,135 4,15 153,222 2,962 59,963
Greenwood 10,752  10,291___ 8,017 ___ 9,425

Tenn..Memphis 12,654 806,989 14,703 94,719 15,3511.008,978 21,888 97,556
Nashville__ 287 ____ 126

Texas, Abilene_ 137 63.534 383 470 52 45,759 ____ 1,003
Brenham_ ___ 20 26.138 32 5,285 -.. 19.408 ____ 4,052
Austin 10 39,642  502 ___ 36,061 ____ 829
Dallas 283 118,771 1,131 7,615 256 58,085875 6,388
Houston_ _ _ . 12,6453,329,333 31,310170,704 11,6362.610.857 13,481144,842
Paris 17 76,552 8 1,399 20 71.557 386 1,049
San Antonio_  49.416  513 ____ 57,92 ___ 213
Fort Worth__ • 50 87,174 262 1,923 333 61,500 1,03 4,451

Mr...1 LA tnomq 47 5119/I 777 OAR 52 951115')floe an A,-.._ .7,20 Inol nn non"TS KIT

The above total shows that the interior stocks have de-
creased during the week 34,657 bales and are to-night
113,492 bales less than at the same time last year. The re-
ceipts at all towns have been 18,970 bales less than the same
week last year.1.100 1.100
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:11111V^

Saturday,
March 15.

Monday,
March 17.

Tuesday.
March 18.

Wednesday,
March 19.

Thursday,
March 20.

Friday,
March 21.

March-
Range. .28.80-28.95 28.70-29.40

28.82 ----
28.32-28.82 28.65-29.00 28.57-28.75

28.68
28.50-28.78

Closing_ 28.96 - - 28.82 -28.77 ---- 28.61 --------
A grit-
Range. _- - -

29.10 28.95 28.91 28.85Closing_ 28.78 --28.73 ----- - ---- -
.3fay-
Range-- 29.12-29.28 28.90-29.70 28.62-29.02 28.90-29.26 28.75-29.09 28.65-28.97Cloning. 29.24-29.25 29.09-29.12 29.00-29.09 28.95-28.98 28.88-28.90 28.87-28.90June--
Range- -
Closing. 28.85 -- 28.50 ----28.62 28.56 ---- 28.49 -

Air-
Range. _ 28.40-28.58 8.28-28.97 28.03-28.51 28.35-28.69 28.20-28.51 28.05-28.38Closing_ 28.55-28.58 8.40-28.46 28.43-28.50 28.36-28.38 28.29-28.33 28.31-28.33

A spurt-
Range - - 27.38-27.38 27.60-27.89

27.25 27.19Closing_ 27.10 --27.35 -7.35 -27.35 - ----
September-
Range _

26.43Closing- 26.55 20.45 -26.45 ---- 26.47 -26.48 ---- -----
October-
Range. 25.77-25.95 25.65-26.17 25.40-25.90 25.71-25.99 25.64-25.88 25.57-25.78
Closing_ 25.87-25.90 25.78-25.80 25.80-25.83 25.78-25.84 25.73-25.75 25.75 ----

.Venember-
Range__

25.60Closing_ 25.68 -- 25.56 ----25.58 -25.61 ---- ---- 25.58 -.--
December-
Range_ 25.41-25.50 25.34-25.74 25.06-25.50 25.32-25.56 25.35-25.50

25.42
25.26-25.40

Closing. 25.42-25.45 25.38 ----25.50 -25.37 ---- 25.40 - ----
January-
Range. 25.13-25.13 25.00-25.37 24.88-25.10 24.96-25.22 25.00-25.00 24.88-24.88
Cloning. 25.05 -24.99 --24.98 -15 05 -25.03 ---- 25.00-

RANGE OF FUTURE PRICES AT NEW YORK FOR WEEK ENDING
MARCH 21 1924.

March_ _28.32-29.40 June _ _ .- - -ept_ __ _- - - 1 Dec. .. . .25.06-25.74
-April _ _ _ - - July_ ..28.03-28.97 October .25.40-26.17 January.24.88-25.37

May _ _28.62-29.70 August .27.38-27.89 Nov....- - - Feb_ - __- - -
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- -1922-23-
Mar. 21- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 8,205 508,265 12,009 616,432
Via Mounds, Ste 3,540 • 162,080 1,880 208,858
Via Rock Island 198 18,8467,287

-ffi Via Louisville 1,064 23,098 50,865
Via Virginia points 3.777 151,006 3,541 127,057
Via other routes. &a 6,320 318.175 6,543 324,510

Total gross overland 23.104 1.181,470 24,763 1,335,019
Deduct Shipments-
Overland to N. Y.. Boston, &a 2,620 59,592 2,550 71.943
Between interior towns 601 19,050 589 19,646
Inland, &c.. from South 9,810 517.259 7.126 404,107

Total to be deducted 13.031 595,901 10,265 495.696

Leaving total net overland * 10,073 585,569 14,498 839,323

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,073 bales, against 14,498 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 253,754
bales.

In Sight and Spinners'
Takings.

-1923-24

Week.

•
Since
Aug. 1.

Receipts at ports to Mar. 21 56.871 5.860,399
Net overland to Mar. 21 10,073 585,569
Southern consumption to Mar. 21* 85.000 2,740.000

Total marketed 151.944 9,185,968
Interior stocks in excess *34.657 401.134
Excess of Southern mill takings
over consumption to Feb. 1_ 412.077

Came into sight during week__ -117,287  
Total in sight Mar. 21   9,999,179

Nor, spinners' takings to Mar. 21_ 25.722 1.495.836

-1922-23
Since

Week. Aug. 1.
68.644 5,095,088
14,498 839,323
75,000 2.738.000

158,142 8.672,411
*25.101 259.586

735.155

133,041
9.667.152

47.990 1,875,165

* Decrease.

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 endine
Mar. 21.

Closing Quotations for Middling Cotton on-

Saturday Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 29.65 29.65 29.65 29.35 29.45 29.45New Orleans_ _ _ 29.38 29.38 29.25 29.25 29.25 29.13Mobile 28.75 28.75 28.75 28.75 29.00 29.00Savannah 29.25 29.11 29.09 28.95 28.88 28.90Norfolk 29.25 29.13 29.13 29.00 28.88 28.88Baltimore 29.50 29.00 29.25 29.00 29.00Augusta 29.63 29.50 29.50 29.38 29.38 29.38
Memphis 29.25 29.25 29.25 29.25 29.25 29.25
Houston 29.35 29.25 29.25 29.25 29.25 29.25
Little Rock 29.25 29.00 29.00 29.25 29.25 29.25
Dallas 28.65 28.55 28.50 28.45 28.35 28.60
Fort Worth 28.50 28.50 28.45 .28.40 28.40

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

March.-
May  
July 
October
December_
January  
Tone-

Spot 
OntIon9._

Saturday,
Mar. 15.

Monday.
Mar, 17.

Tuesday,
Mar. 14.

Wednesday,
Mar. 19.

Thursday,
Mar. 20.

29.50-29.56 29.45-29.48 29.45 29.23 29.20-29.21- -
29.02-29.0728.95-28.9729.29-29.33 29.10-29.1929.14-29.18

28.36-28.40 28.21-28.25
25.19

28.25-28.29 28.18-28.25 28.14-28.16
25.35-25.38 25.22-25.26 25.20-25.23

24.85
25.15-25.17-

25.00-25.02 24.92 bid 24.83-24.9524.90 -
24.65 bid

-
24.60 bid24.80 bid 24.67 bid 24.58 bid

Steady Quiet
QtnatIly

Steady
Cfaufly

Steady
QhmlAy

Steady
litoorly

CENSUS BUREAU REPORT ON COTTON GINNING.
-This report, giving the final figures for the season, will be
found complete in an early part of our paper, in the depart-
ment headed "Indications of Business Activity."
INDIAN COTTON CROP OF 1923-24.-We received

last night the final_general information on the Indian cotton
crop of 1923-24. This report shows that the total area now
reported is 22,941,000 acres, or 5% above the revised figure
of last year. The total estimated yield is 5,042,000 bales of
400 pounds each, which is 1% below the revised estimate of
yield for last year. Full details will be given next week.
WEATHER REPORTS BY TELEGRAPH.-Reports

to us by telegraph from the South this evening denote that
the continued cold, wet weather has made the week unfavor-
able for farm work in most seetionS of the cotton belt.

Mobile.-Farm work has made fair progress. Fertilizer
shipments are large, being 10% above those for last year.

Rain. Rainfall.  Thermometer Galveston, Tex 3 days 0.28 in. high 64 low 44 mean 54Abilene  2 days 0.92 in. high 68 low 30 mean 49Brownsville 2 days 0.07 in. high 82 low 50 mean 66Corpus Christi 2 days 0.03 in. high 70 low 48 mean 59Dallas 3 days 1.81 in. high 60 low 32 mean 46Del Rio 3 days 0.13 in.   low 40  Palestine 3 days 0.71 in. high 68 low 34 mean 51San Antonio 4 days 0.28 in. high 68 low 38 mean 53Taylor 2 days 0.58 in.   low 34  New Orleans. La 4 days 0.80 in.     mean 52Shreveport 2 days 1.06 in. high 56 low 36 mean 46Mobile, Ala 4 days 0.22 in. high 68 low 32 mean 51Selma 2 days 0.35 in. high 66 low 26 mean 47Savannah, Ga 3 days 2.00 in. high 66 low 32 mean 49Charleston, 8.0 2 days 1.40 in. high 63 low 34 mean 49Charlotte. N. C 7 days 1.29 in. high 62 low 27 mean 43
The following statement we have also received bylle-,graph, showing the height of rivers at the points name at

8 a. m. of the dates given:
Mar. 211924. Mar. 231923.

Feet. Feet.New Orleans Above zero of gauge_ 11.8 13.2Memphis Above zero of gauge_ 22.9 35.3Nashville Above zero of gauge_ 16.5 28.8Shreveport Above zero of gauge_ 19.6 19.8Vicksburg Above zero of gauge_ 34.5 40.3
RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
ending

,
Receipts at Ports. Stocks at Interior Towns. Receipts front Plantations

1923-24 1922-23i1921-22 1923-24 1922-23 1921-22 1923-24 1922-23 1921-22

Dee.
21.-214,353136,866 141.5881,132,9171,384,1301,608,383168,525 94,666156,790
28-- 199,787 113,035122,0361,119.1131.391,8721,672,819185.963120,777 135,312Jan.
4__ 94.390 94.390 76.5811.067,0131.355,894 1,614.007 82,124 58,412 67,769
11-- 136,603123.952 93,5151.043.97;4111,300,2851.595.588123.564 88.343 75.096
18..169,448 92,238103,607 996.35 1.265,8281,555,078121.8 57,781 63,097
25._ 101.351 101,479 92.471 977,263,1,224.05 1 1,516,756 91.258 59,710 54.149Feb. 1
I__ 116.104138.820 66.553 944.868 1,150,906 1.468.284 83.70 65,667 38,081
8_ 104,226 87,381 81,990 898.1901,089.7561.450778 57.548 26,231 44,48415_ 101,244 83,079 82,273 884,9181,017,56. 1,418,643 87.972 10.888 50,12822 _ _ 78.924 83,536 76,269 823.836 943,6691,391,466 17,842 9,641 49,092
29_ 69,338 96,326 86.817 789,313 876.9481,360,134 34.81 29.605 55,485Mar.
7._ 69,374 83,369 84,833 736,133 835,1751,047.828 16.194 41,596 44,41614._ 43,809 82,005 123,593 696,682 800,6781,261,591 4,358 47,508 65,46721_ 56.871 68.644102.691 682.025 775.517 .230.152 22.21 43.843 71.259

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1923 are 6,188,902 bales;
in 1922-23 were 5,431,885 bales and in 1921-22 were
4,631,951 bales. (2) That although the receipts at the out-
ports the past week were 56,871 bales, the actual movement
from plantations was 22,214 bales, stocks at interior towns
having decreased 34,657 bales during the week. Last year
receipts from the plantations for the week were 43,543 bales
and for 1922 they were 71,259 bales.

• WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1923-24 1922-23.

Week. Season. Week. Season.
Visible 'supply 'Mar. 14 4.318.961  4,422,566  
Visible 'supply 'Aug. 1   2,024,671   3.760,450American in sight to Mar. 21_ _ . 117,287 9.999,179 133.041 9,667,152Bombay receipts to Mar. 20_ _ _ _ 91,000 2,531.000 121.000 2,413,000Other India shipm'ts to Mar. 20 4,000 416,000 • 6.000 224.550Alexandria receipts to Mar. 19._ 6,400 1.197,800 14,000 1,216,800Other supply to Mar. 19_ • _ b _ _ _ 16,000 258,000 14,000 238,000
Total supply 4 553.648 16.426.650 4,710,607 17,519,952Deduct-

Visible supply Mar. 21 4,220,615 4,220,615 4,302,973 4,302.973
Total takings to Mar. 21_a 333,033 12,206,035 407,634 13.216,979Orwhich 'American 190,633 8.399,235 253,634 9.175,429Of 'which 'other 142,400 3,806,800 154.000 4,041,550
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since 

Aug. 
1 the total estimated consumption bySouthern mills, 2.740,000 bales in 1923-24 and 2.738.000 bales In 1922-23-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 9,466,035 bales in 1923-24 and 10,478.979 bales in1922-23. of which 5,659,235 bales and 6,437,429 bales American.S Estimated.

Friday.
Mar. 21.

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 from29.19-29.21
28.97-28.98 Aug. 1, as cabled, for three years have been as follows:
28.15-28.17
25.21-25.23 1923-24. 1922-23. 1921-22.24.92 - March 29.

Since Since Since24.67 bid Receipts at-
Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.Quiet.

Bombay 91,000 2,531,000 121,0002,413,000 77,000 2,229,000Steady
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For the Week. Since August 1.

Reports. Great Conti-
flea).

Japan&
China. Total.

Great
Britain.

Conti-
nent.

ilmnbay--
1923-24._ 2,000 21,000 42,000 65.000 113,000 637.000
1922-23_ 6,000 8,000 14,000 87,000 434,500
1921 -22__ 3:666 2,000 31,000 36,000 22,000 304,000

OtherIndia-
, 1923 -24._ 4,000 4,000 95,000 321,000
1922-23. 6,000 6,000 54,000 170,550
1921-22__ 4,000 4,000 5,000 113,000

Total all-
1923-24__ 2,000 25,000 42.000 69,000 208,000 958,000
1922-23_ 12.000 8,000 20,000 141,000 605,050
1921-22._ 3:666 6,000 31,000 40,000 27.000 417,000

Japan &
China. Total.

1,050,000
1,207.500
1,176,000

8,000

1,800.000
1,729,000
1,502,000

416.000
224.550
126,000

1.050,000 2,216,000
1,207,500 1,953,550
1.184.000 1,628,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
30,000 bales. Exports from all India ports record an increase
of 49,000 bales during the week, and since Aug. 1 show an
increase of 262,450 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 1923-24. 1922-23. 1921-22.
Mar. 19.

Receipts (cantors)-
This week 32,000 70,000 80,000
Since Aue..1 5.991.187 6.08 9.952 4.543.301

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_
To America 

Total exports 

1 00')
4 0)0
9,000
6.0)0

1-5.403
165.491
287.441
95,203

7,506
7,500
7,500

191,616
134,041
232,727
190.472

3.500 125,032
101.045

7,300 159,267
2.500 150,255

20 010723 538 22,500 748.856 13.300535.599
Note.-A cantor is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Mar. 19

were 32.000 cantars and the fore go shipments 20.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
cloths is steady and in yarns strorg. Stocks cf goods are
decreas'ng. We give prices to-day below and leave those
for previous weeks of this and last year for comparison:

1922-23. 1921-22.

32s Cop
Twist.

sq lbs. Shill-
ings. Common

to Finest.

Coen
Mid.
UpFs

821 Coy
Twist*

854 lbs. Shirt-
ing*. Common

to Finest.

Corn
Mid.
Upl's

Dee.
28

Jan.
4
11
18
25

Feb
1
8
15
22
.29
Mar
7
14
21

d.
2754

27
264
26
26

26
26
254
244
244

2454
25
254 G

O
O
 
&
D
S
O
S
 
1
4
4
0
0
0
 
I
 d.

2854

2834
28
274
2794

274
2794
2694
26
26

264
2694
27

8.6.
19 7

19 7
19 5
19 2
19 2

19 6
19 2
19 0
18 4
17 7

17 7
17 6
17 5

8.4!.
@20

020 2
©20 0
@19 5
019

@l9 5
@19 5
(519 3
@18 7
@18 2

@l8 2
@ 1 8 1
018

d. d
20.6221

19.9320
19.3220
18.8321
19.3122

19.1722
188922
17.7421
17 6522
17.1822

16.7622
16.7517
17.0923

94
94

94

0
0
8
4
6
 
O
G
O
V
 
6
 d.

224

22
22
2294
2354

23
23
2294
224
2294

s. d.
16 3

16 3
16 4
16 5
17 2

17 2
17 0
17 0
17 0
16 7

s. d.
@16 7

@16 7
(517 0
017 0
@17 5

@17 5
017 4
(.17 4
@17 4
017 3

@ 2354 17 1 @ 17 6
183415  15 54016 3

15 2454 17 1 @176

d.
15.16

15.06
15.60
16.20
16.32

15.28
15.74
15.93
16.34
16 44

16.60
10.75
16.08

The tone of the Liverpool market for spots and futures.
each day of the past week and the daily closing prices of
snot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 I Q uiet.
P.M.

Mi.d.Uplds

Sales 

Futures.
Market I
opened

Market.
4
P.M.

17.04

3,000

Quiet.

Steady
19 to 32p15.
advance,

Good
inquiry,

17.31

8,000

Steady
10 to 25pts.
advance,

Very ste'dy
11 to Mts.
advance

Good
demand.

17.14

10,000

Quiet
15 to 22pts.

decline,

Steady
2000 35pts.
decline,

Good
demand.

17.12

15,000

Quiet
11 to 13015.
advance.

Steady
11 to 14pts.
advance,

Hardening

17.13

8,000

Q't uncli'd
to 5 points

decline.

Barely st'y
1000 21pts.
decline.

Hardening.

17.09

5.000

Quiet but
st'dY. 5 to
13 pts.adv.

Barely st.Y.
9 to 17 pis.
decline.

Prices of futures at Liverpool for each day are given below:

March 15
to

March 21.

Sat. Mon. Tues. Wed. Thurs. Fri.

124 1254
p. m. p. ra

124
p. m.

4:00
p. m.

1241 4:00
p. m. p. m.

124 4:00 1254
p. m. p. m.lp. m.

4:00
p. m.

124
p.

4:00

March 
April 
May 
June 
July 
August 
September --------15.52
October  
November --------14.7214.8414.8414.6914.6214.7514.7514.7314.6414,7714.54
December 
January 
February 

d.
__ __ 17.22

_ 17.16
_ 17.13
_ 17.03
_
_

-

__ __
.

__ __

d.

16.76
16.20

15.05

4.64
14.5614.06
14.49

d.
17.4617.51
17.39
17.37
17.28
16.98
16.41
15.71
15.19

14.75

14.59

d.

17.44
17.42
17.31
16.99
16.42
15.71
5.19

14.76
14.67
14.60

d.
17.29
17.22
17.20
17.10
16.80
16.24
15.5515.47
15.04

14.61
14.52
14.45

d
17.16
17.09
17.07
16.97
16.67
16.11

14.96

14.55
14.47
14.4014.52

d.
7.27
7.20
17.1817.21
7.08
16.78
16.22
15.60
15.09

14.67
14.59

d.
17.29

17.11
16.80
16.24
15.61
15.09

14.66
14.58
14.51

d.
17.23
7.17
7.15
17.07
6.75
16.19
15.58
.

14.66
14.57
14.50

d.
17.08
17.02
17.00
16.92
16.61
16.05
15.48
14.97

14.5614.6
14.47
14.

d.
17.1
17.07
17.08
17.01
16.72
16.1
15.6
15.10

14.60
14.53

d.
16.92
16.85
16.83
16.78
16.49
15.93
15.38
14.87

14.47
14.38
14.31

SHIPPING NEWS.-Shipments in detail: Bales.
NEW YORK-To Barcelona-Mar. 14-Fenchurch, 750  750

To Hamburg-Mar. 14-Orduna, 34  34
To Rotterdam-Mar. 15-Eglantine, 296  296
To Stockholm-Mar. 15-Gustavsholm, 300  300
To Kobe-Mar, 14-R3rutuku, 350  350
To Havre-Mar. 17-Vincent. 409___Mar. 18-Pioneer, 5  414
To London-Mar. 13-Grangesburg, 152  152
To Manchester-Mar. 14-Ninian, 90  90
To Liverpool-Mar. 14-Cedr,c, 30  30

NEW ORLEANS-To Havre-Mar. 15-Dorington Court, 500;
Carplaka, 2.050  2,550

To Antwerp-Mar. 15-Carplaka, 235  235
To Ghent-Mar. 15-Carplaka, 450  450
To Rotterdam-Mar. 14-Leerdam, 286.... Mar. 18-Saguache,
207  493

To Murmansk-Mar. 15-Betty Maersk, 8,673  8,673
To Trieste-Mar. 10-West Modus, 60  60
To Christiania-Mar. 18-Tampa, 100  100
To Gothenburg-Mar. I8-Tampa, 700  700
To Vera Cruz-Mar. 15-Svedland, 837  837
To Bremen-Mar. 19-Emergency Aid, 6,035  6,035

GALVESTON-To Liverpool-Mar. 15-Steadfast, 1.255  1,255
To Manchester-Mar. 15-Sreadfast, 1,100  1,100
To Havre-Mar. 14-Federal, 7,587  7,587
To Antwerp-Mar. 14-Federal, 450  450
To Ghent-Mar. 14-Federal, 1,050  1,050
To Bremen-Mar. 15-Nishmaha. 7,358- -Mar. 19-Schleswig-

Holstein, 1.317  8,675
To Rotterdam-Mar. 15-Nishmaha, 1,211  1,211
To Japan-Mar. 18-Toftiku Maru, 6,175  6,175

HOUSTON-To Havre-Mar. 15-City of Fairbury, 4.172  4,172
To Bremen-Mar. 15-Prusa, 5,801---Mar. 18-Schleswig-

Holstein, 2,734  8,535
To Hamburg-Mar. 15-Prusa, 500.... Mar. 18-Schleswig-

Holstein, 250  750
To Rotterdam-Mar. 15-City of Fairbury, 370  370
To Ghent-Mar. 15-City of Fairbury. 738  738
To Genoa-Mar. 19-West Modus, 3,470  3,470
To Trieste-Mar. 19-West Modus, 200  200

BOSTON-To Hamburg-Mar. 8-Missouri, 860  860
MOBILE-To Liverpool-Mar. 18-Coahoma County, 841  841

To Manchester-Mar. 18-Coahoma County, 679  679
NORFOLK-To Bremen-Mar. 15-Ermland 3,033  3,033

To Liverpool-Mar. 17-West Quebec, 700  700
PENSACOLA-To Manchester-Mar. 20-Coahoma County, 51_   51
PHILADELPHIA-To Rotterdam-Mar. 1-Eastern Dawn, 20_ _ _ 20
SAVANNAH-To Barcelona-Mar. 20-Mar Negro, 220  220

To Genoa-Mar. 20-Mar Negro, 220 220
Total molt

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Feb. 29. Mar. 7. Mar. 14. Mar. 21.
Sales of the week  43,000 33,000,000 50,000
Of which American  32.000 20,000 19,000 33,000

Actual export  7,000 6,000 4,000 13,000
Forwarded  56,000 59,000 52.000 52,000
Total stock  733,000 751,000 718,000 698,000
Of which American  492,000 481,000 455,000 421,000

Total imports  35,000 87,000 35.000 52,000
Of which American  15,000 29,000 21,000 12,000

Amount afloat  180,000 142,000 136,000 104.000
Of which American  62,000 51,000 36,000 29,000

BREADSTUFFS
Friday Night, Mar. 21 1924.

Flour has been quiet and still more or less unsettled at
times. Yet at others prices seemed to be pretty well main-
tained, because of the firmness of cash wheat premiums.
The Government reported the stocks in country mills and
elevators at less than half the total of a year ago, that is 11,-
307,000 bushels in the three Northwestern States, as against
26,675,000 bushels a year ago. It was also said that there was
some criticism of the quality of Canadian flour. There were
rumors of sales of rye flour coincident with the intimations
that France was buying rye grain rather freely. But after
all is said it comes to this that buyers of wheat and other
flour have not been taking hold freely. If mills seek to ad-
vance prices on the strength of wheat premiums they are
met by the old reluctance of the trade to take hold with any-
thing like freedom. In short, the condition of the flour
business continues to be unsatisfactory. There appears to
be no evading that fact. Rye flour, it is intimated, has sold
at lower prices at times, although at others it was rather
steadier as rumors circulated of a large buying by France
and Norway of rye grain. .The trend on the whole, how-
ever, in rye flour prices seems to be downward. Later there
were rumors that about 10,000 barrels of flour were recently
sold for export,. mostly Canadian, for Finland. The "North-
west Miller" said: "The extraordinary reduction in the
duty on wheat mill feeds as a strange corollary to the 40%
advance in wheat duty and the danger of favorable Congres-
sional action on the preposterous MeNary-Haugen bill are
the outstanding features in the milling industry. Opposi-
tion to the MeNary-Haugen bill seems to be steadily grow-
ing. But there is no guarantee that Congress will resist the
political temptation to put the bill up to the President. As
regards the feed duty, steps have already been taken to urge
further investigation." In connection with some tariff com-
plaints, it is recalled that a decrease took place in the duty
of bran shorts and by-products feeds obtained in milling
feeds of 7% to 15% ad valorem. The decrease order of 50%
In the rate on mill feeds was the limit permitted by the law
and the increases were close to the maximum authorized.
The advance on wheat was 12c. per bushel and the increase
of flour was 26c. per 100 lbs.
Wheat broke on the passage of the bonus bill in the House

and Washington talk to the effect that it could be passed
over a veto. Offerings were large, especially of May. Some
sellers of May, however, bought July and September. The
weather was more favorable. But on the other hand, pri-
mary receipts were small and the Canadian visible supply
fell off 4,259,000 bushels. The American visible decreased
last week 750,000 bushels, against 112,000 last year. The
total, however, is still 61,656,000 bushels, against 46,469,000
last year. On the 20th inst., after an early decline, wheat
turned upward, following heavy liquidation, which relieved
the technical position. It was said, too, that not far from
1,000,000 bushels had been booked, mainly Manitoba, for
France, for May, June and July loading. Later on offerings
fell off. There were reports that there had been freezing
weather of late in Indiana and Missouri. At one time there
were rumors that the May deliveries would be large. That
Is looking some little time ahead. Yet such talk has af-
fected May. Later deliveries have at times shown by con-
trast rather marked steadiness. The "Price Current" said:
"The condition of winter wheat is reported largely favor-
able with the exception of a few localities in territory east
of the Missouri River, but it is entirely favorable in South
Dakota, Nebraska. Kansas and Oklahoma." In answer to a
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query, the Department of Agriculture at Washington says
that the increased import duty on wheat and wheat products
Is to go into effect April 7. This refutes earlier advices from
Washington which said the tariff would become effective
April 2. Kansas City wired: "The condition of winter
wheat in the Southwest is excellent. Seed went into the
ground last fall under most favorable conditions. Abundance
of moisture this spring." World's shipments of wheat this
week are about 16,000,000 bushels, as against 18,000,000
bushels last week and 10,000,000 bushels last year at this
time. Of the total shipments this week American contrib-
uted about 7,250,000 bushels. On the 17th inst. it was
stated heavy snow cover all over the Middle West. Heavy
snow was reported at Concordia, Kan., I. e. 14 inches. Seven
inches at Wichita, Dodge City and Smith Center. This is
good for wheat. The Department of Agriculture says winter
sown cereals in Hungary are in good condition. The condi-
tion of crops in Bulgaria is good, although cold weather
checked growth and there has been some winter killing.
Spring planting has not yet been started in these countries.
The growth of cereals in Italy has been fairly promising in
the northern sections but somewhat backward in other
provinces. Growth in England is backward, but prospects
fair. The combined winter wheat acreage in Belgium, Bul-
garia, Rumania, Poland, Spain, Italy, Czechoslovakia and
Lithuania is estimated at 33,350,000 acres, compared with
33,788,000 acres in 1923. Estimates for Germany and France
are not yet available. In Argentina the weather was re-
ported fine. The interior movement of wheat to the ports
Is being maintained in good volume. In the United King-
dom early sown wheat is satisfactory, but some damage has
been done to the late crop. Spring seeding is progressing.
In France the new wheat promises well. In the Danube the
snow cover has mostly disappeared. Crops look healthy.
In Italy complaints of damage are excessive, the heavy rains
causing floods in part. In Spain the 1924 crops are satisfac-
tory. In North Africa the weather is drouthy in many
parts and farmers are fearful that damage will result. From
New Zealand come further reports of a deficit in the new
crop of 2,000,000 bushels. To-day prices shows very little
net change, September, however, winding up at a small de-
cline. There was a rally of % to %c. from the early low.
For the week there is a net decline of % to 3fic. on July and
May, respectively, with an advance of 1/2c. on September.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red  cts_121 121% 120% mg 120 120

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_106% 106% 105R 104% 105 1048July dellvery in elevator 107% 107% 106 105% 106% 106September delivery in elevator- —107% 108 107 107 1074 107
Indian corn, though it declined last Saturday and has been

more or less irregular since then, has on the whole shown a
firmer tone, partly because of European buying, partly be-
cause of strong cash markets and not a little covering of
shorts. Yet it is true that on the 19th inst. there was a
downward turn for a time. In fact, heavy selling in sym-
pathy with a decline in wheat then drove prices down tem-
porarily no less than 1 to 11/2c. But it is of interest to notice
that before the closing there was quite a recovery, so that
the net declines for the day were not marked. The next
day came an upturn on a Scandinavian demand, which was
in rather curious contrast with the report circulated on the
previous day that there was less demand for cash corn. The
foreign inquiries, it is understood, were in the market for
several days before actual business with Europe cropped
out. Later in the week cash markets were strong and fu-
tures moved up a fraction. The reports of export business
made shorts anxious to cover. Export sales on the decline
have been reported as high as 300,000 to 400,000 bushels
from New York and Philadelphia and Norfolk to England
and Denmark, Rotterdam and Scandinavia. The quantity
seems to be an over-estimate. Some think that the export
sales have been over-estimated, that at most they were not
more than 170,000 bushels. Even so, however, this is better
than the record of recent weeks, when there was no foreign
business at all. At one time corn was % to %c. higher with
wheat. An increase in the visible supply of some 2,600,000
bushels last week was neutralized in a measure by the
smallness of country offerings and bad weather for market-
ing the crop. A blizzard was reported last Monday at the
West. But later Eastern selling told on prices, especially as
Chicago operators also sold under the influence of a weaker
wheat market. On Wednesday offerings were large and
prices broke with better weather at the West and wheat
again turning downward. Kansas City wired: "Because of
let-up in demand and large stocks on hand, local plant of
Corn Products Co. has reduced operations from 140,000 to
110,000 bushels corn per week." The "Price Current" said:
"The grade of corn does not improve as to moisture content.
A very small percentage of the corn now is grading No. 3
except in Minnesota, South Dakota and Nebraska, where 50
to 75% of the corn is reported as grading No. 3 or better."
Argentina, the leading exporter, is expected to have a high
record crop. It is pointed out that exports of corn from
Argentina have averaged 132,000,000 bushels annually in
the three-year period 1920-22, as compared with 116,000,000
bushels from the United States, according to statistics com-

piled by the Department of Agriculture. Argentine exports
have averaged 71% of its crop. Since the war Argentina
has been the most important competitor of the United States
in world corn markets. The world's crop of corn in 1923 is
estimated at 4,902,000,000 bushels by the Department of
Agriculture, as compared with 3,972,000,000 in 1923 and
3,904,000,000 in 1909-13 pre-war average. Production in
the United States is more than three times as large as the
production in the rest of the world, the size of the American
crop being the most important factor in determining the
world market price. To-day prices declined slightly and
then rallied a trifle. For the week there is an advance of
1/2 to lc.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 mixed cts_ 954 96 95% 953 90 98%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_ 773 78% 78 77% 78H 78July delivery in elevator  78% 79% 79% 79% 79 79September delivery in elevator_ _ 79% 80h 79% 79% 79: 79%

Oats were higher early in the week, with wheat and other
grain, the rise in oats being % to lc. as compared with last
Friday's closing. But while they might sympathize to a
certain extent with any steadiness in wheat and corn, there
was to all appearances no great increase in business. It
was still largely a routine affair. There was some increase,
It is true, in speculation now and then, partly on reports of
a delay in seeding and also on a momentary increase in the
cash demand. But later a forecast of better weather for
planting was not without its effect on prices, even though it
was not very marked. Nebraska advices said that oats were
being, shipped to the feeder trade. On Thursday prices ad-
vanced % to %c., with the cash markets turning upward.
Cash oats derived not a little of their strength from the fear
of a late start in planting in some parts of the belt. Heavy
snows, according to a Kansas City dispatch, early in the
week will delay oats seeding. Indications were for more
snow. The visible supply in the United States increased
last week 40,000 bushels, against a decrease last year of
883,000 bushels. The total is 18,063,000 bushels, against
25,325,000 a year ago. To-day prices declined early and ral-
lied slightly later on. Since last Friday there has been a
net rise, however, of 1%c. on May and %c. en July, with
September ending unchanged.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white cts_ 57 57 573. 57% 57% 58%DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator ets- 46% 47% 47 41 47 47%July delivery In elevator 44% 45% 45% 44 45 45%September delivery in elevator_ _ _ _ 4134 42% 42% 41 42 H 42

Rye was higher early in the week by about 11/2 to 1%c.
There were reports of an export demand. It was said on
the 17th inst. that about 100,000 bushels had been sold to
French and Scandinavian buyers. The visible supply in-
creased last week only about one-quarter of the increase in
the same week last year. But it was the export demand that
filled the eye of the trade. On the 18th inst. it is said that
France was negotiating for a large quantity. A total even
as large as 2,000,000 bushels for shipment over a period of
five months was mentioned. Yet with other grain prices
showed some reaction in the middle of the week. Not a lit-
tle of the time rye, however, has been one of the firmest
features of the grain list, largely because of reports of Euro-
pean buying, actual or potential. On Wednesday prices
broke on general liquidation. May fell 2%c. and July 21/2c..
although there was some rally later, amounting, in fact, to
1% to 11/2c. on covering of shorts and other buying. Also,
the selling pressure late in the day relaxed. A fair export
demand was reported for France. Apparently, however,
there was no foundation for the rumors earlier in the week
that 2,000,000 bushels were to be taken for delivery for five
months to come. Freight room was booked, it is said, on
Thursday for 500,000 bushels to French Atlantic ports for
April and May shipment. The visible supply in the United
States last week increased 326,000 bushels, against an in-
crease last year of 1,213,000. The total now is 21,641,000
bushels, against 17,518,000 a year ago. To-day prices de-
clined early and then rallied. The ending is 11/2 to 13/4c.
higher than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator eta.. 67H 67% 673 68H 67% 67%July delivery in elevator  89% 69% 68% 68 69 69September delivery in elevator_ - 70% 703', 70 693', 693', 70
The following are closing quotations:

GRAIN.
Wheat, New York:
No. 2 red. f.o.b 120
No. 1 Northern 143
No. 2 hard winter, f.o.b 122

Corn:
No. 2 mixed  96%
No. 2 yellow  973',

FLOUR.

Oats:
No. 2 white 
No. 3 white 

Rye, New York:
No. 2 cif 

Chicago, No. 2 86%@Barley. New York:
Malting 88
Chicago 68

1585,4
573.',

783',
57

©91
©78

Spring patents $6 10@$6 60Clears, first spring  5 10 5 60
Soft winter straights- — 5 00 5 30
Hard winter straights- - 5 65@i 6 10Hard winter patents  6 10 6 80Hard winter clears  4 85(u) 5 15Fancy Minn. patents— _ 74°@800City mills  7 5515 805

Rye flour, patents 
Seminola NO. 2. lb  
Oats goods 
Corn flour 
Barley goods—
Nos. 2.3 and 4 
Fancy pearl. Nos. 2. 8
and 4 

$4 00©$4 40
3%

2 so@ 2 90
2 250 2 35

3 60

6 00
For other tables usually given here, see page 1361.
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The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Mar. 15, was as follows:

GRAIN STOCKS.

United States-
Wheal.
bush.

Corn.
bush.

Oats.
bush.

Rye.
bush.

Barley
bush

New York 126,000 153,000 409,000 397,000 56,000
Boston 3,000 7,000 31,000 3,000 1.000
Philadelphia 186,000 427,000 60,000 55,000
Baltimore 493,000 501,000 67,000 147,000 4,000
New Orleans 146,000 438,000 144,000 23,000
Galveston 501,000 41,000
Buffalo  3,291,000 802,000 936,000 1,265,000 153,000
" afloat 810,000   1,256,000

Toledo 1,598,000 201.000 309,000 14,000 1,000
Detroit 26,000 38,000 72,000 19,000
Chicago 15,533,000 6,474,000 5,142,000 1,714,000 230.000
' afloat 228,000

Milwaukee 334,000 1,463,000 955,000 799,000 93,000
" afloat 653,000

Duluth 5,837,000 5,157,000 2,070,000 7,464,000 216,000
Minneapolis .. 14,974,000 1,529,000 5.028,000 7,925,000 514,000
Sioux City 297,000 472,000 479,000 13,000 6,000
St. Louis 1,421,000 1,188,000 381,000 21,000 3,000
Kansas City 11,692,000 1,998.000 774,000 197,000 239,000
St. Joseph, Mo 828,000 596,000 105,000 10,000 2,000
Peoria 34,000 263,000 124,000
Indianapolis 340,000 552,000 175,000
Omaha  2,958,000 2,140,000 802,000 278,000 13,000

Total Mar. 151924_ _ _ _61,656,000 25,052,000 18,063,000 21.641.000 1,531,000
Total Mar. 8 1924_ _ _ -62,406,000 22,458,000 18,023,000 21,315.000 1,561,000
Total Mar. 17 1923._ A6,469,000 30,548,000 25,325,000 17,518.000 2.673.000
Note -Bonded grain not included above: Oats, New York. 771,000 bushels;

Boston, 206,000; Baltimore, 3,000; Buffalo, 630,000: Duluth, 6,000; total, 1,616,000
bushels, against 2,290,000 bushels in 1923. Barley, New York, 99,000 bushels:
Duluth, 11,000; total, 110,000 bushels, against 1,589,000 bushels in 1923. Wheat,
New York. 1,158,000 bushels; Boston. 174,000; Philadelphia, 891,000; Baltimore,
733,000; Buffalo, 5,636,000: Buffalo. afloat, 2,945.000: Duluth, 235,000; Erie,
afloat, 1,696,000; Toledo, afloat, 1,699,000; Fairport, 21,000; on Lakes, 119,000;
total, 15,298,000 bushels, against 15,584,000 bushels in 1923.
Canadian-

Montreal  652,000 18,000 1,016,000 214,000 234,000
Ft. William & Pt. Arthur_48,529,000   6,330,000 1,400,000 1,157,000

afloat   3,034,000 298,000
Other Canadian  3,268,000   2,046,000 367,000 591,000

Total Mar. 15 1924_ _ _ _55,483,000 18,000 9,690,000 1,981.000 1,982,000
Total Mar. 8 1924_ _ _ _55.981.000 21,000 9,461,000 1,979,000 1,882,000
Total Mar. 17 1923_ _ _35,832,000 260,000 4,925,000 151,000 3,841,000
Summary-

American  61,656,000 25,052,000 18,063,000 21,641,000 1,531,000
Canadian  55,483,000 18,000 9,690,000 1,981,000 1.982,000

Total Mar. 15 1924_ _ _117.139.000 25,070.000 27,753,000 23,622,000 3,513,000
Total Mar. 8 1924_ ..118,387,000 22,479,000 27,484,000 23,294,000 3,443,000
Total Mar. 17 1923... 82.301.000 30,808,000 30.250,000 17,669,000 6,514,000

while seeding is generaly backward in central and eastern districts. Spring
oats are in mostly poor condition in the Southern States, except they are
fairly satisfactory in the west Gulf area. Barley is heading out in the far
Southwest, and the preparation for rice planting continued in California.

WEATHER BULLETIN FOR THE WEEK ENDING
MARCH 18.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending March 18, is
as follows:
The week was characterized by marked storm activity. At its begin-

ning a severe storm moved from the middle Atlantic coast northeastward,
accompanied by heavy rains and snow in New England and the Middle
Atlantic States and gales along the coast as far south as South Carolina, with
considerable wire damage. At the same time another depression was central
over the Southwest and moved thence during the first half of the week east-
ward over the more southern States, bringing precipitation to the southern
half of the country, with snow southward to northern Texas, central Arkan-
sas, and northern South Carolina. During the latter part of the week, a
third depression of considerable energy moved from the Southwest north-
eastward over interior districts, with widespread precipitation over the
central portions of the country.

Persistently cold weather for the season prevailed, except in the Pacific
coast districts and the Central-Northern States. Freezing occurred almost
daily in the central portions of the country and extended on several days
well toward the Gulf. Chart!, page 4, shows that the temperature for the
week averaged much below normal throughout the Central and Southern
States, the weekly temperatures in the central Rocky Mountains and from
Missouri and the Ohio River southward ranging from 9 to 19 degrees below
normal, except in extreme southern Texas. They were slightly above normal
in most of the Pacific coast area and in the northern tier of States from the
Lake region westward to Montana. Freezing occurred in the East as far
south as points along the east Gulf coast, and in the central portion of the
country to the interior of Louisiana and south-central Texas. Sub zero
temperatures were reported from a few points in the central Rocky Moun-
tain area.
Chart II, page 4, shows that precipitation was moderately heavy to

heavy in the middle Atlantic coast section, throughout the South, in the
central Great Plains, and central Rocky Mountain districts. Heavy snow
occurred in the central Plains States and in some Rocky Mountain localities.
especially in parts of Kansas and some adjoining sections. Much cloudy
weather prevailed in the interior of the country, but there was a large
amount of sunshine in the far West and Southwest, and a moderate amount
in the Southeast.

Another cold, wet, and unfavorable week for farming operations was
experienced in the Southern States, and very little preparation for spring
planting was accomplished, except in a few limited areas. Rains were rather
frequent and snow occurred in the northern portions of the Gulf States,
reaching a depth of 6 inches as far south as northwestern Georgia. There
was some frost damage to early fruit in northern Texas, considerable
damage in southern New Mexico. and some peaches were frosted in the
Southeastern States. Frost did some harm to truck well into the Florida
Peninsula.

Conditions were more favorable in extreme southern Texas where plant-
ing corn and cotton made good progress. In practically all other southern
districts, however, corn planting and the preparation of land for cotton were
largely suspended and this work is backward. The preparation of cotton
land made good progress in southern New Mexico where a large acreage is
being prepared for the long-staple variety, while planting cotton.was begun
in Arizona, and preparation for planting progressed in southern California.

There was very little plowing or spring seeding done in the southern
Great Plains and central valley States because of the continued cold weather
and wet soil, while further complaints of unfavorable freezing and thawing
conditions were received from the Ohio Valley area. In the Central-North-
ern States more seasonable weather prevailed and the usual outdoor work
progressed favorably. It was stormy and cold in most of the Rocky Moun-
tain sections and unfavorable for stock interests, but at the same time the
rather heavy snowfall was beneficial for the soil. Rain is again neened in
California and it is still too dry in some Plateau sections of the West.

THE DRY GOODS TRADE
Friday Night, Mar. 21 1924.

Little change was noted in general conditions surrounding

the markets for textiles during the past week. Buyers for

the most part were reluctant to place orders except for small

lots covering immediate needs, due to lack of confidence in

primary markets. In regard to cotton goods, jobbers are

fearful that cotton prices will experience another severe

break before a new crop becomes available. In the event

of there being such a break, they are convinced that retail-

ers will not make purchases at prices in keeping with what

goods cost to-day, or what they will have to pay for full
stocks for early fall distribution. Hence their hand-to-
mouth policy of buying in anticipation of lower values. In
any event retailers appear determined not to be led into buy-
ing for stock until the spring selling season actually arrives
and until active counter sales of fabrics get under way.
Merchants who have been investigating the sustained slow
movement of staple cotton goods in jobbing channels, and
particularly in Western territories, are said to be convinced
that the explanation can be found in the price of cotton.
Last year at this•time, after jobbers had stocks up and had
ordered many goods for fall delivery, cotton prices broke
sharply, and continued to decline until reports coming to
hand during the last half of the year showed that another
crop shortage was imminent. Before cotton prices re-
sponded to the unfavorable crop outlook, however, many
jobbers had sacrificed their profits in the goods they had
bought during the early part of the year at high prices,
hence their conservatism this year.

DOMESTIC COTTON GOODS: Markets for domestic
cotton goods ruled dull during the past week. The only
chord of interest struck was a slightly better movement in
ginghams, percales and piece goods for dress purposes, al-
though this quickening has not as yet been reflected in a
buying movement in primary centres. Buyers are continu-
ing their hand-to-mouth buying policy and are now operat-
ing on a new plan. Instead of anticipating their seasonal
wants, they are repurchasing in small quantities, thus in-
creasing the number of turnovers and at the same time
avoiding carrying large stocks of any one kind of goods.
The unexpected spurt of piece goods buying the latter part
of the week was said to be caused by many retail stores
reporting an excellent business in their dress goods depart-
ments. Buyers say that due to the simplicity of the current
seasonal modes in dresses, more women are making their
own dresses this year. It is also claimed that this is par-
ticularly true in the country sections, and is being confirmed
by pattern houses, who claim that there is more home dress-
making this spring. Many selling agents are being notified
by their representative mills that it is becoming more diffi-
cult each week to procure the proper cottons required for the
production of goods heretofore made. Dealers say that they
cannot get the desired cotton, as it is non-existent. Print
cloths, 28-inch, 64 x 64's construction, are quoted at 71A3c.,
and 27-inch, 64 x 60's, at 6%c. Gray goods in the 39-inch,
68 x 72's, are quoted at 10%c., and 39-inch, 80 x 80's, at 13%c.

WOOLEN GOODS: With the exception of sustained ac-
tivity in the women's wear division, the market for woolens
and worsteds was extremely spotty duing the past week.
Besides having to contend with the fact that the market is
in the grip of two seasons and suffering from over-cautious-
ness on the part of piece goods buyers, due to carry-over
stocks in distributers' hands, many factors say that taxa-
tion is increasing the hesitancy on the part of buyers. The
disappointment expressed over the failure of Congress to
pass the tax reduction measure is having its psychological
effect in depressing business and reverting money to the
Government which would ordinarily have been used in pur-
chasing additional merchandise. Notwithstanding the con-
ditions the market has been through the past nine months.
the piece goods situation is undoubtedly in a better position,
although New England reports do not give much evidence of
a recovery among mills, as the majority are running on a
three-day schedule.

SMALL GRAINS.-The week was characterized by frequent alternate
freezing and thawing weather in much of the principal Winter Wheat Belt,
and further complaints of damage by heaving were received from the Ohio
Valley area. Much wheat land will bo abandoned in Kentucky, and severe
winter damage has been done in Indiana, especially in the southern portion,
while the general condition of the crop is uncertain in much of Illinois.
Wheat made little or no growth in the principal producing States west of
the Mississippi River, but its condition continues generally satisfactory.
'The heavy snow over the Great Plains was very beneficial in supplying
ample soil moisture for growth when warmer weather sets in. The snowfall
was also helpful in the Rocky Mountain States, while the winter wheat
outlook remained generally satisfactory in the more northwestern sections,
though late-sown fields are showing the effect of the January freeze in parts
of Washing. ton.
Very little spring oats were seeded during the week because of unfavorable

conditions for field work where seeding is usually in progress at this season.
Oats that have been sown for some time in Kansas have not come up.

FOREIGN DRY GOODS: The linen market was easier
during the past week, with goods, especially damask house-
hold linens, difficult to move, despite the impending ad-
vance in primary markets. Buying was confined to imme-
diate requirements, with stocks decidedly low, though ample
enough for the immediate future on the prevailing basis of
demand. The consuming public does not seem to be over-
enthusiastic about the many sales in which retailers feature
unusually low-priced household items. Although the pres-
ent season is considered one of the best experienced in dress
linens, producers are not in a very profitable position, as
they are compelled to pay high prices for yarns, thus nar-
rowing their margin of profit. Burlaps ruled quiet during
the week. Light weights are quoted at 6.00c. and heavies at
7.75 to 7.80c.
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NEWS ITEMS

Kansas City, Mo.-Validity of $11,000,000 Water Bond
Issue Established.-With reference to the decision handed
down by the State Supreme Court en banc in which the valid-
ity of the $11,000,000 water bond issue was established
(see last week's number, page 1172), the Kansas City "Star"
of Feb. 28 had the following to say:
An opinion establishing the validity of the $11,000.000 water bond issue

for Kansas City was handed down here to-day by the State Supreme Court.
Chief Justice A. M. Woodson wrote the opinion granting a permanent

writ in a mandamus suit brought by the City Counselor of Kansas City
against John T. Smith. City Comptroller. Smith had refused to advertise
the sale of 8100.000 of the bonds, disposal of which had been provided for
by a city ordinance.

-In presenting the case to the court late last year, J. C. Petherbridge,
Assistant City Counselor, at Kansas City, sought a ruling on the validity
of the bonds as well as a court order requiring the City Comptroller to
comply with the City Council's ordinance for the sale of the bonds.

Justice Woodson issued a permanent writ of mandamus against Smith.
His opinion in the case concurred in by Judges Graves. J. T. Blair, Ragland,
White and David E. Blair. Judge R. T. Walker did not vote.
The validity of the $11,000,000 water bond issue was originally questioned

in an injunction suit brought by B. W. Welch in August.
At that time Mr. Welch sought an injunction to prevent the city from

further proceeding with the sale of the remaining 814 million dollars in
water bonds. The application for a temporary order from the court WAS
not pressed. After the milt had been pending some time the city brought
a mandamus action against John T. Smith, City Comptroller, to compel
him to advertise $100,000 of bonds for sale. The money in this instance
was to apply on a part of the land needed by the city in North Kansas City
for the water plant.
Through the mandamus proceedings the city sought to have the question

of the validity of the bonds finally determined in the Supreme Court.
Mr. Welch, through attorneys, was permitted to submit briefs in the
case, setting up contentions as to the alleged invalidity of the bonds.
Among contentions made in the petition for an injunction against the

bonds were:
"That there was not proper publication.
"That Amendment No. 2 under which the bonds were voted was not

legal because It did not comply with certain provisions of law."
Also it was contended amendment No. 2 is void because it submitted two

distinct questions in a single ballot. One having to do with the purchase
or construction of a new water system in its entirety. The other, it was
alleged, had to do with extensions, betterments, enlargements and improve-
ment of the present plant at Quindaro.
A subsequent suit was filed by Mr. Welch questioning the validity of the

water contract between the city and Puller and Maitland. water engineers.
It is that suit in which depositions have been taken recently.

Purpose for Which Money is to be Used and Water Contract
With Local Engineers Attacked.-The following is taken from
the Kansas City "Star" of March 3:
The Jackson County Circuit Court within a few days will have the

opportunity to decide whether the present city administration can spendany of the water works bond money to carry out its proposed plan for a
new water works system in Missouri.
I. N. Watson, an attorney for B. W. Welch, in suits brought by Welch in

the Circuit Court, said to-day he would raise the issue in two cases now
pending. Mr. Welch is seeking to enjoin the city from paying any money
under the new water works plan, and to prevent the carrying out of the
$1.000,000 foe contract with Fuller & Maitland, civil engineers.
Mr. Watson said an amended petition in the suit against the engineers'

contract probably would be filed late to-day. It would ask the court toate? further sale of the bonds contemplated in an ordinance to-night,
oterlic"isf tllaencownatesnintieorneloyf athneeCity ?oonunasenresiaoffice nheo  therorpesoesendt

wati,er
system, Mr. Watson believes the city's contract with Fuller & Mra'itland
called for an entirely different proposition.
"The first paragraph of this contract," Mr. Watson explained, 'expressly

provides that Fuller & Maitland 'are employed by Kansas City to constructa new water works system for Kansas City.'
"The opinion of the Supreme Court quoted the language of Section 31,

Article 18 of the City Charter, which provided for the issuance of bonds
for the 'making of extensions, enlargements, improvements or betterments
of the water work.' The opinion further said, 'These terms do not include
the construction of a new water works system, but relate to making exten-
sions or betterments of the then existing system of water works.'
"The City Charter provides that all contracts of the city shall be in

writing. Consequently, the contract in question clearly speaks for itself
when it says, 'Fuller & Maitland are employed to construct a new water
works system for the city.'
"I am at a loss to know how Fuller & Maitland can proceed under the

present contract. I believe a similar view would be taken by any good
lawyer of this city and that a court of justice will view the matter in the
same light.
"In addition," Mr. Watson declared, "I believe a separate suit can be

maintained against Puller & Maitland to recover the money already paid
them under this contract. The calling of the contract with these engineers
a contract for extending the present water works system by city officials
doesn't make it such, bemuse the contract itself will be the matter for
the court to pass upon."
Kentucky (State of).-Legislature Adjourns.-The Legis-

lature of this State adjourned sine die on March 20.
Missouri (State of).-Vote on Constitutional Amendments.

-Of the 21 proposed constitutional amendments submitted
to a vote of the people at a special election held on Feb. 26,
only six were adopted, while the others went down to defeat,
according to returns made public on March 11 by the Sec-
retary of State. Among those carried were Amendments 4
and 19 on the ballot, the vote on the former being 201,218
to 135,234 and on the latter 178,311 to 147,953. Amend-
ment 4 creates a new section, 44-c, Article IV, authorizing
the State to issue $4,600,000 bonds to raise funds for the
payment of a bonus to those veterans not compensated
through the $15,000,000 loan authorized in Section 49-b.
Amendment No. 19 creates Sections 14 and 15, Article XIV,
which are framed to meet local conditions and will empower
the city of Kansas City to pay for improvements of city-wide
benefit of a character heretofore paid for by benefit assess-
ments against property in limited benefit districts, by bond
issues to be a charge on all the property in the city, and it
may be provided that out of the proceeds of such bonds those
who have been charged with the cost of the sewers named
may be reimbursed therefor. The texts of these two amend-
ments, together with the other few affecting the credit and
taxation of the State and its sub-divisions, which were de-
feated, were given in V. 118, p. 929. The vote on the other
amendments adopted, according to the St. Louis "Globe-
Democrat" of March 12 was:
No. 8, relating to impeachment of State officers by requiring two-thirds

of the Senators to vote in favor of impeachment. The vote on this was
162,642 for to 162.440 against, or a majority of 1,202.

No. 9, permitting production of ballot boxes before grand jury in fraudu-lent election cases. The vote on this was 175.580 for to 152,713 against.No. 18, prohibiting nepotism in public offices in this State. The voteon this was 163,729 for to 161,648 against.No. 21, the schedule to carry into effect whatever might be adopted.received 167.478 for and 157,912 against, a majority for of 9,366.
Commenting on those amendments defeated, the "Globe-Democrat" says:
The other 15, representing the really important accomplishments of theConstitutional Convention, all went down with varying majorities, thelargest being against No. 15. creating a State Board of Education that wouldbe elective and giving that board full charge of the public schools of theState. This lost by 107,972 votes.
Here is the vote by totals on the amendments that were defeated:No. 1-For, 168.b53 no, 170.583: majority against. 2.030.No. 2-For, 123,811 no,204,881:  ma ority against, 81.070.No. 3-For, 137.430 no. 190,911; ma ority against, 53,481.No. 5-For, 139,837 no, 189.261; ma ority against. 49,424.No. 6-For, 139,154 no, 190.524: ma ority against, 51,370.This created an executive budget system for the State Government.No. 7-For, 128,808: no, 202,814; majority against, 74.206. This,created a judicial council for the State and sought to revamp the entirejudicial system.
No. 10-For, 122,604; no. 205,937; majority against, 73,333. Gavepolitical parties option of nominating candidates by primary or convention.No. 11-For. 154.873; no. 171.166; majority against. 16.293.No, 12-For, 139.704; no, 193,317; majority against, 53,613. Relatedto limitation of taxing of property.
No. 13-For, 113,123; 00, 216.985: majority against, 103,882. Providedfor classification of property for taxation.No. 14-For, 121,098; no. 203.711; majority against, 82,683. Abol-ished State Board of Equalization.
No. 15-For. 114.022; no, 221,994: majority against, 107,972.No. 16-For, 148,792; no, 176,822: majority against. 28,030.No. 17-For, 143.223: no, 183,958; majority against, 40,735.No. 20-For, 155.283; no. 164,477; majority against, 13,194.The "Globe-Democrat" alto says:
Within 30 days Gov. Hyde will issue a proclamation declaring these.amendments that show a majority to have carried and putting them intoeffect, except where the effective date is otherwise provided by ordinance.of the convention.

New Jersey (State of).-Legislature Adjourns.-The 1924session of the Legislature came to an end shortly after mid-night of March 14. Five hours before the time set for the.final adjournment of the Legislature, Governor Silzer sent a.message to both houses calling attention to what had notbeen done and recommending that the session be prolonged'to consider legislation which he regarded as important to thernpeople of the State. Leaders of both House and Senate'criticized the Governor's message. In the House the messagewas read and ordered spread upon the records. Assembly-man Powell, majority leader, later declared the paper un-constitutional, asserting that the Governor had no authorityto submit it.
During the closing hours of the session the legislatorspassed over the Governor's veto the Assembly bill providingfor the placing before the voters for approval at a general'

election of a bond issue not to exceed $8,000,000 for the pur-
pose of paying the further cost of extending the system of '
State highways by the construction of bridges and tunnels
for vehicular or other traffic across the Delaware and Hud-
son rivers, or either of them. This bill had been vetoed last
week (see V. 118, p. 1303). Other measures enacted over
the Governor's veto included bills permitting municipalities
to deduct from statements of bonded debt the amounts of
light and power bonds, and authorizing bond issues for
mosquito extermination. Among the bills passed by the
Legislature and signed by the Governor were: Senate 28,
by Senator Stevens, extending to fourth-class cities the pro-
visions of the Act permitting inclusion of the entire net in-
debtedness for schools in debt statements, and Senate 29,by the same Senator, extending to cities of the same class theprovision by which the bonding limit for school purposes is
fixed at 9% of the total ratables. Another bill enacted pro-
vides for a half-mill tax for one year for State institutions.
Former State Attorney-General Holds Consolidation Vote

Illegal.-The Newark "News" on March 15 said:
Former Attorney-General Robert H. McCarter, retained by the town ofWest Hoboken. on March 14 notified the Town Council that, in his opinion,the recent referendum in which West Hoboken and Union Hill voted for •consolidation [see V. 118. p. 13031 was illegally conducted. Mr. McCarteralso said that the ballots did not indicate whether partial consolidation wasprovided for in the event that the seven municipalities voting were notunanimous. The Town Council is expected to authorize Mr. McCarter totake legal action to have the election declared invalid.
On March 17 at the request of over 1,500 residents of -

Union Hill the Board of Council of that town adopted by a
unanimous vote a resolution authorizing Town Attorney A. J.
Peters to take the necessary steps to have the Town of Union
join with the Town of West Hoboken, in employing former -
Attorney-General Robert H. McCarter for the purpose of
preventing the consolidation.
New York (State of).-Text of Income Tax Measure.-

The text of the income tax measure allowing a 25% reduction
of the personal income tax for 1923, reference to which was 

imade n these columns on page 1172, issue of March 8,
may be found in this week's issue in our "Department of
Current Events and Discussions."
Income Tax Law Again Amended.-This week Governor •

Smith signed a measure
' 

it is stated, which provides that a
married person need not file a State income tax return unless
his annual income is $2,500 or more.
Oklahoma (State of).-Second Extraordinary Session of

Legislature Ends.-The second extraordinary session of the
Legislature has come to an end, the lawmakers adjourning
sine die March 15. The session began on Jan. 15. Among
the bills passed was Senate bill No. 89, which cures the •
situation resulting from the decision of the Supreme Court
two weeks ago, which held unconstitutional city levies above •
the constitutional 6 mills. The bill allows refunds of the •
excess taxes paid under previous levies and provides that i
city governments desire to levy a tax in excess of 6 mills th.
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matter must be submitted to a vote of the people. The
following two bills were also passed and have been signed
by the Governor, according to the "Oklahoman" of Okla-
homa City:
An Act levying an excise tax of 2% cents Per gallon on gasoline, providing

for the distribution of one cent on each gallon of the proceeds of the State
tax to the county highway fund of each county, and for the deposit of the
balance of said proceeds In the State depository to the credit of the State
Highway Construction and Maintenance Fund, and the expenditure of
both funds in the construction and maintenance of permanent State high-
ways and bridges, repealing all Acts in conflict therewith, and declaring an
emergency.
An Act authorizing cities and towns in the State owning and operating

water works to sell and furnish water to persons, firms and corporations
outside the corporate limits and to other cities and towns within the State.
and to acquire land and water and water rights for its anticipated future
'needs.

Some of the other accomplishments of the Legislature
-during the session included a bill to create a State Highway
Commission, giving it funds to operate, while at the same
time divorcing county highways from the State Department,
.and thus returning them in large measure to local county
government; and another to empower the Governor to name
any person he deemed fit for the position of Banking Com-
missioner. Both of these were recommended by the Gov-
ernor. At the session there were also passed two banking
laws which, according to the "Oklahoman," deal with bank-
ing procedure and, in the opinion of bankers who are mem-
bers of the Legislature, will go a long way to protect the de-
positors in State banks. It is estimated that the failed banks
of the State owe 125,000 depositors about $23,000,000, and
have about $40,000,000 of assets to be liquidated. These
banking bills make possible the orderly procedure to bring
about some return to depositors of failed banks.

Virginia (State of).-Legislature Adjourns.-The State
Legiglature adjourned sine die on March 18.
Enacted at the session just closed was a bill to direct the

State Tax Board to make a study of the income and inheri-
tance tax system of the several States, and make such
recommendations to the General Assembly at its next session
as may lead to the improvement of the income tax system of
the State.

BOND CALLS AND REDEMPTIONS
Castle Dale City (formerly Town of Castle Dale),

Emory County, Utah.-Bond Call.-Edmun Crawford,
City Treasurer, is calling for redemption on April 15 the
entire issue of $14,500 6% water works bonds of the Town of
Castle Dale (now City), dated April 15 1914, due April 15
1934, said bonds being redeemable in order of their number
any time after April 15 1924. Denom. 25 for $500 and 20 for
$100, numbered 1 to 45, incl. Prin. and int. are payable at
the City Treasurer's office and funds for the payment of
bonds and the interest due thereon will be in the hands of
the City Treasurer on and after April 15, on which date
interest shall cease.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADAMS SCHOOL TOWNSHIP, Decatur County, Ind.-BOND OF-

FERINO.-The Advisory Board will receive sealed bids until 10 a. m•
April 15 for $46,620 5% school bonds. Denom. $1,000, $100 and one for
$220. Interest M. & S. 15. Due each six months, beginning May 15
1925.
ALABAMA (State of).-BOND SALE.-The $7,000,000 434% coupon

(registerable as to prin. and int.) Series "C" road, highway and bridge bonds
offered on March 17 (V• 118, p. 931) were purchased by Ward, Sterne &
Co. of Birmingham. Brandon, Gordon & Waddell and Barr Bros., of New
York, at a premium of $102,000, equal to 101.45, a basis of about 4.41%•
Date Juno 11924. Due $500,000 yearly on June 1 from 1949 to 1962 incl.

AMITYVILLE, Suffolk County, N. Y.-BONDS VOTED.-It is re-
ported that an !SSW of $50,000 municipal building erection bonds was
voted on March 18.

ANACORTES, Skagit County, Wash.-BOND SALE.-Ferris &
Hardgrove of Spokane have purchased $30,000 53(% general ogllbation
bonds.

ANCHORAGE GRADED SCHOOL DISTRICT (P. 0. Anchorage),
Jefferson County, Ky.-BOND SALE.-The $45,000 5% school bonds
offered on Dec. 16 (V. 117. p. 2674) were purchased at par and interest on
Jan. 8 by the Louisville Trust Co. Denom. $1,000. Date Dec. 1 1923.
Int. J. & D. Due Dec. 11943. optional on any interest paying date.
ANNAPOLIS, Anne Arundel County, Md.-BOND SALE.-The

$100.000 414 % coupon public impt. bonds offered on March 17-V. 118.
p. 1048-have been sold to the Union Trust Co. of Baltimore and the
Annapolis Banking & Trust CO. at 100.9184-a basis of about 4.425.
Date March 11924. Due $5.000 yearly on March 1 from 1927 to 1946 incl.

ANN ARBOR, Washtenaw County, Mich.-BOND OFFERING.-
Sealed bids will be received by G. J. Ray, Business Manager, until 7.30
p. m. April 9 for $140,000 434% public school bonds. Denom. $1,000.
Date Oct. 1 1922. Prin. and semi-ann. Int. (A. & O.), payable at the
Farmers & Mechanics Bank of Ann Arbor. Due yearly on April 1 as
follows: $50,000 1947, $57,000 1948 and $33.000 1949. Legality approved
by Miller. Canfield, Paddock & Perry. Certified check for 2% of the
amount of bonds bid for required.

ANOKA, Boyd County, Neb.-BOND ELECTION.-On April 8 an
election will be held for the purpose of voting on the question of issuing
funding bonds in an amount not to exceed $8.000. Interest rate not to
exceed 6%, payable semi-annually. L. D. Monson, Village Clerk.
AZUZA, Los Angeles County, Calif.-BOND SALE.-The $50,000

534% street paving bonds offered on March 17-V. 118, p. 1173-were
purchased by It. E. Campbell & Co. at a premium of $2,222 20, equal to
104.44, a basis of about 5.15%. Date March 1 1924. Due $1,250 on
Sept. 1 from 1926 to 1964 inclusive.

BATTLE CREEK, Calhoun County, Mich.-BOND ELECTION.-
On April 7 two bond Issues will be voted upon as follows: $100,000 viaduct
under Michigan Central tracks and $100,000 for paving.

BAYLOR COUNTY (P. 0. Seymour), Tex.-BONDS VOTED.-Our
Western correspondent advises us In a special telegraphic dispatch that at
the election held on March 15-V. 118. p. 1049-the voters authorized
the issuance of $500,000 road bonds.

BEATRICE, Gage County, Neb.-BOND SALE-During the month
of February the State of Nebraska purchased $27,000 5% district paving
bonds at par. Date March 1 1924. Due March 1 1934, subject to call
one year from date on any interest-paying date.

BECKER COUNTY (P. 0. Detroit), Minn.-BOND OFFERING.-
Bids will be received by Carl T. Ebeltoft, County Auditor, until 11 a. us.
April 16 for $250,000 county road bonds. Denom. $1.000. Date April 1
1924. Int. rate not to exceed 5%, payable semi-annually. A certified
check for 5% of issue, payable to the County Treasurer, required.

BELLEVUE, Huron County, Ohio.-BOND OFFERING.-Until
12 m. April 5 sealed bids will be received by E. A. Kemot, City Auditor.
for $13.280 534% street Faint. bonds. Denom. $500 and one for $280 06.
Interest semi-ann. Duo yearly on Sept. 1 as follows: $1,280 06, 1925
and $1,500. 1926 to 1933 incl. Certified check for 5% of the amount of
bonds bid for, payable to the Village Treasurer, required.

BELLPORT, Suffolk County, N. Y.-BONDS VOTED-Propositions
calling for $6,000 bonds for a fire engine and $1,000 bonds for park purposes
were approved recently.

BENTON HARBOR, Berrien County, Mich.-BOND OFFERING.-
E. K. Foresman, City Clerk, will receive sealed bids until 1:30 p. m•
April 14 for $146.500 634% special assessment bonds. Interest semi-ann.
Due 1 to 10 years.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-A tempo-
rary loan of $300,000 has been sold to Harris. Forbes & Co. of Boston on
a 4.04% discount basis. Date March 10 1924. Due Dec. 3 1924. The
notes were awarded on the 6th inst.

BELLEVUE, Sarpy County, Neb.-BOND SALE.-During the
month of February the State of Nebraska purchased $6,930 534% sewer
bonds at par. Date Dec. 1 1923. Due Dec. 1 1943: opt. Dec. 1 1933.

BERNALILLO COUNTY SCHOOL DISTRICT NO. 13 (P. 0. Albu'
querque) , N. Mex.-BOND ELECTION.-On April 4 an election will be
held for the purpose of voting on the question of issuing $70,000 school
building bonds.

BERWYN PARK DISTRICT (P. 0. Berwyn), Cook County III.-
PURCHASER-PRICE.-On Nov. 20 Charles Williams at par and Accrued
Interest Plus a premium of $275, equal to 100.58, a basis of about 4.95%.
purchased the $47,000 5% park bonds reported sold in V. 118. p. 227.
Denom. $1,000. Date Dec. 1 1923. Due Dec. 1 1943.

BIRMINGHAM, Oakland County, Mich.-BONDS VOTED.-Two
bond issues were carried at a recent election as follows:
$30,000 sewer, by a count of 150 "for" to 65 "against."
8,275 water tank by a count of 147 "for" to 72 "against."

BLOOMFIELD SCHOOL TOWNSHIP (P. 0. Bloomfield), Greene
County, Ind.-BOND SALE.-The First Nat. Bank of Linton has pur-
chased the $30,000 5% coupon school bonds offered on March 15--V. 118.
p. 1048-for $30.406. equal to 101.35. Date March 15 1924. Due each
six months from July 1 until all have matured.

BLUE SPRINGS SCHOOL DISTRICT (P.O. Blue Springs) Jackson
County, Mo.-BOND SALE.-The Fidelity National Bank & Trust Co.
of St. Louis has purchased $35,000 5% school bonds.

BLUEWATER IRRIGATION DISTRICT (P. 0. Bluewater), Valen-
cia County, N. Mex.-BOND ELECTION.-On March 22 an election will
be held to vote on a proposition to issue $350.000 6% building irrigation
system bonds. W. A. Thigpen. Secretary of 13oard of Directors.

BOX BUTTE AND DAWSON COUNTIES JOINT SCHOOL DIS-
TRICT NO. 92 (P. 0. Alliance), Neb.-BONDS SOLD SUBJECT TO
BEING PETITIONED.-The United States Bond Co. of Denver has been
awarded $4,500 534% funding bonds, subject to the bonds being voted.

BRIGHTON, Livingston County, Mich.-PRICE.-The price paid
by the Brighton State Bank of Brighton for the 370.000 5% street imps.
bonds awarded to that bank on March 6-V. 118. p. 1304-was 100.025-
a basis of about 4.99%. Due 33,000, 1926 to 

1928. 
incl.; $4.000. 1929 to

1931. incl.•, $5,000. 1932 to 1934. incl.: $6,000, 1935 to 1937, incl., and
$8,000. 1938 and 1939.

BRIDGEVILLE, Allegheny County, Pa.-BOND ELECTION.-A
special election will be held on April 22 to vote on the question of Issuing
$100,000 bonds for grading, curbing and paving various streets.

Financial Statement.
The amount of the last as.sessed valuation of the taxable prop-

erty of the Borough of Bridgeville is $2,266,020 00
The existing debt of Bridgeville is:
Bonded indebtedness  $91,000 00
Less amount in sinking fund  40.663 00

Existing indebtedness  $50.337 00

BRIDGEPORT, New Haven County, Conn.-BOND SALE.-The
$450,000 434% coupon or registered high school building bonds offered on
March 17-V. 118, p. 1304-have been sold to R. M. Grant & Co. of New
York at 102.818, a basis of about 4.25%. Date Jan. 151924. Due $15.000
yearly on Jan. 15 from 1925 to 1954. incl. The assessed valuation of taxable
property is officially reported as $260,091.598. The value of the property
owned by the city is estimated at more than $20,000,000. Net bonded
debt Is $11,711,000. or about 434% of the assessed valuation. The popu-
lation, according to U. S. Census for 1920. is 143,538.

BRIDGETON, Cumberland County, N. J.-BOND SALE.-The
Bridgeton Nat. Bank of Bridgeton has purchased an issue of $25,000 5%
fire apparatus Series "F" bonds at 100.50.

BROCKTON, Plymouth County, Mass.-TEMT'ORARY LOAN.-A
temporary loan of 3400.000, maturing Oct. 20 1924, has been awarded to
Harris, Forbes & Co. of Boston on a 4.08% discount basis.

BROOKLINE, Norfolk County, Mass.-DESCRIPflON.-Follow-
Ing is a description of the $402,000 4% coupon school bonds awarded to
Blake Bros. & Co. of Boston at 100.414 (V. 118, p. 1173):
$218,000 for building an addition to the John D. Runkle School. Payable

$11,000 Jan. 11926 to Jan. 1 1942 incl. and $10.000 Jan. 1 1943
to Jan. 1 1944 incl.

184,000 for building an addition to the Edward Devotion School. Payable
$10,000 Jan. 1 1925 to Jan. 1 1928 incl. and $9,000 Jan. 1 1929
to Jan. 1 1944 Incl.

Denom. $1,000 for coupon bonds or a larger denomination for registered
bonds. Int. J. & J. The validity of the obligations will be certified by
a national bank or trust company of Boston.

Financial Statement.
Population  41,326
Tax valuation for 1923 $118.165,000
The debt, according to official sources, is now 91,375.805. which, with

statutory allowances, Is $2,258,326 below the legal limit.
BROWARD COUNTY (P. 0. Fort Lauderdale), Fla.-BOND SALE.

-The following two Issues of coupon bonds offered on March 18-V. 118,
p. 1173-were purchased by the Fort Lauderdale Bank & Trust Co. of
Fort Lauderdale:
$150,000 highway bonds, maturing on Jan. 1 as follows: $5,000, 1934 to

1938 Incl.: $10,000, 1939 to 1943 incl.. and $15,000, 1944 to
1948 incl.

50,000 Port and Harbor bonds, maturing on Jan. 1 as follows: $2,000.
1934 to 1938 incl.; $3,000, 1939 to 1943 incl., and 35.000, 1944
to 1948 incl.

Date Jan. 1 1924.
BUFFALO, N. Y.-BOND SALE.-The following seven issues of 43.1%

non-taxable registered bonds, offered on March 19-V. 118. rl• 1304-
have been sold to the Buffalo Trust Co. of Buffalo at par and accrued int.:
$800,000 Scajaquada Creek improvement bonds. Due $40,000 yearly on

April 1 from 1925 to 1944, inclusive.
260,000 public market bonds. Due $13,000 yearly on April 1 from 129$

to 1944. inclusive.
200,000 J. N. Adam Memorial Hospital bonds. Due $10,000 yearly on

April 1 from 1925 to 1944, inclusive.
200,000 Bird Island Pier improvement bonds. Due $10.000 yearly on

April 1 from 1925 to 1944. Inclusive.
340,000 reconstructing grade crossing structures bonds. Due $17.000

yearly on April 1 from 1925 to 1944, inclusive.
260,000 school bonds. Due $13,000 yearly on April 1 from 1925 to 1944.

Inclusive.
135.000 harbor improvement bonds. Due $9,000 yearly on April 1 from

1925 to 1939. inclusive.
Date April 1 1924.
BURLESON COUNTY (P.O. Caldwell), Texas.-BOND ELECTION.

-A proposition to issue $400,000 road bonds will be submitted to a Tote
of the people at an election to be held on March 22.
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BURLINGTON, Chittendam County, Vt.-BOND SALE.-The

850.000 4 X % street improvement bonds offered on March 20-V. 118,
p. 1173-have been awarded to R. L. Day & Co. of Boston at 105.188, a
basis of about 4.28%. Date April 1 1924. Due April 1 1939.
CALDWELL, Sumner County, Kan.-BOND SALE.-The 545.966 125% paving bonds registered by the State Auditor of Kansas on Feb. 20

(V' 
118. p. 1174) were purchased by A. L. Cook, a contractor of Ottawa,

at par. Denom. $500. Int. A. & 0. Due serially.
CANTON (P. 0. Canton), St. Lawrence County, N. Y.-BONDSALE.-An issue of $8,000 5% indebtedness bonds has been sold. H. M.

Barber is Village Clerk.
CANTON, Starke County, Ohio.-ADDITIONAL INFORMATION.-E. H. Rollins & Sons and A. G. Becker & Co. bid jointly with Halsey.Stuart & Co. in the purchase of the $800,000 5% sewage bonds reportedsold to that company in V. 118, p. 1305.

Financial Statement.Actual valuation. estimated, 1923 8246.437,550Assessed valuation, 1923  Total bonded debt, including this issue  
147,862,530
8.272,553Water debt 

Sinking fund 
$1,950,937

Net debt 1,647.297
4.674,319Population, 1920 Census, 87,091.

CARTERET COUNTY DRAINAGE DISTRICT NO. 2 (P. 0. Beau-fort), No. Caro.-BOND OFFERING.-Sealed bids will be received until12 m. April 5 by C. G. Strieder, Chairman Board of Drainage Commis-sioners, for 881,0006% negotiable coupon drainage bonds. Denom. 31,000.Date March 1 1924. Prin. and semi-ann. int. (M.-8.). payable at theCentral Trust Co. of Chicago. Due on March 1 as follows: $5,000 1930to 1944. incl., and $6,000 1945. A certified check for $2,500, payableto above Commissioner required.
CATALOOCHEE TOWNSHIP, Haywood County, No. Caro.-BOND SALE-The $30,000 6% road bonds offered on March 17-V. 118,p. 1174-were purchased by Spitzer, Rorick & Co. of Toledo. Date'Werth 1 1924. Due $1.000 yearly on March 1 from 1927 to 1956, incl.
CHARLESTON COUNTY (P. 0. Charleston), So. Caro.-BONDOFFERING.-Sealed bids will be received until 12 m. April 10 by Jac. D.Lesemann, Chairman Sanitary and Drainage Commission, for 5250.0006% road bonds. Date Jan. 11922. Denom. 81.000. Due Jan. 1 1937.Prin. and semi-ann. int. (J. & 3.). payable at the Chatharn & PhoenixNational Bank, New York City. A certified check for $2,500. payableto the Commission required. Legal opinion of any reputable bond attorneydesignated by purchaser will be furnished upon such purchaser agreeingto pay the cost and expense of such opinion.
CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P.O. Vancouve r),Wash.-BOND OFFERING.-Sealed bids will be received until 11 a. m.March 29 by the County Treasurer for 350,000 school bonds bearing interestat a rate not to exceed 6%. Denom. 31,000, $500 and 3100. DateApril 1 1924. Due in 30 years. A certified check for 5% required.
CLARKSVILLE, Mecklenburg County, Va.-BOND SALE-Of the814.500 6% road and street impt. bonds offered on Aug. 16-V. 117,p. 578-41,400 were sold on Jan. 1 to Vaughan & Co. of Franklin at par.Bsenom. $500. Date Jan. 2 1922. Int. J. & J. Due 1952.
CLAY TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. Algonac),St. Clair County, Mich.-BOND SALE.-The Detroit Trust Co. of De-troit has purchased an issue of 320,000 additional school bonds. This ispart of a $35,000 issue approved by the voters on Mar. 11. The balancewill not be issued at the present time. The newly voted issue, together with$125.000 voted during the latter part of 1923, will pay for the constructionof a new high school building.
CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.-W. J. Semple, Director of Finance. until 12 m. April 17 will receive sealedbids for $312,000 44% coupon Cleveland Park bonds. Denom. 51.000.Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payable at theAmerican Exchange National Bank. Due yearly on Dec. 1 as follows:

$10,000, 1925 to 1931 incl., and 511.000. 1932 to 1953 incl. Certifiedcheck on some solvent bank for 3% of the amount of bonds bid for, payableto the City Treasurer, required.
CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-The

Old Colony Trust Co. of Boston has purchased a temporary loan of $50.000,maturing Sept. 15 1924. on a 4.20% discount basis plus a$3 75 premium.
COOKEVILLE, Putnam County, Tenn.-BOND SALE.-On Mar. 15the American National Co. of Nashville purchased .3100.000 6% water andsewer bonds at 100.76. Denom. $1,000. Interest M. & N. Due serially.
COOS COUNTY SCHOOL DISTRICT NO. 9 (P. 0. Marshfield),Ore.-BOND SALE.-The Ralph Schneeloch Co. of Portland has beenawarded $50,000 53i% school bonds at 101.08.
CORFU, Genesee County, N. Y.-BOND OFFERING.-Until 12 m.March 27 sealed bids will be received by the Village Clerk for the purchaseof $20,000 bonds.
COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. 0.Council Bluffs), Pottawattamie County, Iowa.-BONDS VOTED.-The people voted 2 to 1 in favor of a bond issue of $65.000 for the erectionof two new public schools at a recent election.
CRETE, Saline County, Neb.-BONDS DEFEATED.-The propo-

sition to issue $45,000 electric light plant building bonds. submitted to avote of the people at the election held on March 11-V. 118, p. 932-failed to carry.

CROCKETT INDEPENDENT SCHOOL DISTRICT (P.O. Crockett).
Houston County, Texas.-BONDS VOTED.-The voters at a recent elec-
tion sanctioned the issuance of $25,000 school-building bonds by a count
of 148 to 45.

CROOKSVILLE, Crawford County, Ohio.-BOND OFFERING.-Until 12 in. April 5 sealed bids will be received by D. E. Giles, Village Clerk.
for 312,000 534% street improvement bonds. Denom. $1,000. Date
Mar. 1 1924. Int. M. & S. Due yearly on Sept. 1 as follows: $1.000,
1925 to 1932 incl., and $2,000, 1933 and 1934. Certified check for 5% ofthe amount of boned bid for, payable to the Village Treasurer, required.
Purchaser to take up and pay for bonds within 10 days from time of award.
CURRY COUNTY SCHOOL DISTRICT NO. 12 (P. 0. Melrose),

N. Mex.-BOND ELECTION.-On April 4 an election will be held for thepurpose of voting on the question of issuing $30,000 school building bonds.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-Sealed bids will be received until 11 a. in. (Cleveland time) April 9
by A. J. Hieber, Clerk Board of County Commissioners, for the following
issues of 5% coupon Akron-Cleveland Road (I. C. H. No. 16, Sec. "A")bonds:
533,100 00 special assessment. Denom. $1.000 and one for $100. Due

yearly on Oct. 1 as follows: 53,000, 1925 and 1926: $44,000.
1927; $3,000. 1928 to 1930; $4.000, 1931; $3,000, 1932 and
1933, and $4.100, 1934.

81,407 10 county's portion. Dedom. $1,000 and one for $407 10. Due
yearly on Oct. 1 as follows: 58,000, 1925 to 1932; $9,000.
1933, and 58,407 10, 1934.

Date March 11924. Prin. and semi-ann. int. (A. & 0.) payable at the
County Treasurer's office. Certified check for 1% of the amount of
bonds bid for, on some bank other than the one malting bid, payable to
the County Treasurer, required.

CUYAHOGA FALLS, Cuyahoga County, Ohio.-BOND OFFER-
iNo.-11. 0. Bolich, City Auditor, until 12 m. April 15 will receive sealed
bids for the following issues of 6% bonds:
818.900 Greenhut Ave. impt. Due $2,000 yearly on Oct. 1 from 1925

to 1933 inclusive.
25,000 Whitelaw Ave. impt. Due yearly on Oct. 1 as follows: $3,000,

1925 to 1928 incl.; 82.000, 1929 and 1930, and $3,000, 1931 to
1933 incl.

21,000 Berics Ave. impt. Due yearly on Oct. 1 as follows: $2,000.
1925 to 1930 incl., and 53,000, 1931 to 1933 incl.

Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. (A. & O.)
payable at the Citizens Bank of Cuyahoga Falls. Certified check for 5%
of the bonds bid for, on some solvent bank in Ohio, payable to the City
Treasurer, required. Purchaser to take up and pay for bonds within
20 days from time of award.

DAWSON COUNTY SCHOOL DISTRICT NO. 4 (P.O. Lexington),Neb.-BOND ELECTION.-A special election will be held on March 28to vote on the question of issuing 185,000 school building bonds. Interestrate not to exceed 5;(%. A. A. Foreman, District Treasurer.
DECATUR, Morgan County, Ala.-BIDS REJECTED-BONDS TOBE SOLD AT PRIVATE SALE.-All bids received for the $300,000 6%public 1-npvt. street paving bonds offered on Mar. 12-V. 118, p. 1049-were rejected. Date Apr. 1 1924. Due Apr. 1 1934. Bonds will now besold at a private sale.
DEEPWATER TOWNSHIP, McLean County, No. Dak.-BONDOFFERING.-Bids will be received until 2 p. m. March 25 by Martin Ny-gard, Township Clerk, at the County Auditor's office in Washburn for $2,5007% coupon funding bonds. Denom. two for $1,000 and one for 5500.Prin. and semi-ann. int. payable at a place designated by ths purchaser.Due April 11923. A certified check for 5% of bid required.
DE FUNIAK SPRINGS, Walton County, Fla.-PURCHASER.-Thepurchaser of the 815.0006% paving bonds disposed of, as stated in V. 118,

P. 107. was Walter. Woody & Heimerdinger, of Cincinnati. The pricepaid was 96.49. Denom. $1,000. Date Jan. 1 1924. Interest J. & J.
Due 1950.
DENISON, Grayson County, Texas.-BOND SALE.-The following

5% coupon bonds offered on March 12 (V. 118, p. 1174) were purchased byS. R. Fuller, a local agent, at par less $2.380. equal to 101.36.$65,000 street improvement
50.000 water improvement 

I $50,000 public school

Date Jan. 11924. 
I 10,000 sewer extension

DENVER INDEPENDENT SCHOOL DISTRICT (P. 0. Denver),Bremer County, Iowa.-BOND ELECTION.-An election will be heldon April 3 to vote on the question of issuing construction bonds in anamount not to exceed $40,000. J. D. Hartung, Sec. Board of Directors.
DE WITT COUNTY (P. 0. Cuero), Texas.-BONDS VOTED-DIS-TRICT NAME AND NUMBER.-At the election held on March 8-V.118. p. 1049-the $35,000 road district bond issue carried by a vote of 567to 63. The name and number of the district that voted these bonds is"De Witt County Road District No. 8."
DILLSBORO, Jackson County, No. Caro.-BOND SALE.-The

1115,000 6% water bonds offered on April 2-V. 116, p. I327-were awardedduring July to Bruce Craven of Trinity at par. Date Sept. 1 1922. Due$5.000 yearly from 1925 to 1954, inclutdve.
DODGE COUNTY (P.O. Mantorville), Minn.-BOND OFFERING.-Bide will be received by Goo. L. Taylor, County Auditor, until 10 a.Apr. 4 for $50,000 county road bonds. Interest rate not to exceed 59'.Denom. 51.000. Date Apr. 11924. Int. semi-ann. A cert. check for 5%of bid required.
DODGE COUNTY (P. 0. Juneau), Wis.-BOND OFFERING.-E. T.

Becker, County Clerk, will receive sealed bids until 12 in. March 27 forthe following 5% highway bonds:
5120.000 bonds, maturing on April 1 as follows: $60,000 1927. $30,000

1928 and $30,000 1939.
120,000 bonds, maturing $6,000 on April 1 in 1941 and 1943.60,000 bonds, maturing April 1 1944.
Date April 1 1924. A certified check for 2% of bid required.

• DOWINGTON, Chester County, Pa.-BOND OFFERING.-Sealedbids will be received by Edwin B. Wagner, Borough Secretary, until 7 p. niApril 14 for 8135.0004)4% coupon or registered water bonds. Date May 1
1924. Due yearly on May 1 as follows: $6,000. 1929:85.000. 1930 and 1931:56.000.1932: $5,000. 1933: $6,000, 1934:85,000. 1935; 86,000. 1936: 55,000.1937 and 1938; 56.000, 1939; $5.000, 1940: $6,000, 1941; $5.000, 1942 and1943: 56.000, 1944; $5,000, 1945: $6,000. 1946; $5,000, 1947 and 1948;86.000. 1949: 35,000. 1950; 56,000. 1951 and 85,000. 1952 and 1953.Legality approved by Townsend, Elliott & Munson of Philadelphia. Certi-
fied check for $1,000, payable to the Secretary, required.
DUBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING.-Sealedbids will be received by John J. Mehne, County Treasurer. until 10 a. in.

April 9 for the following issues of 4)4% bonds.
$20,000 Wm. N. Koerner, et al. road. Denom. $500. Date Apr. 151924.

Due $2,000 yearly on May 15, from 1925 to 1934 incl.
58,000 Andrew Wagoner, et al, bridge. Denoms. $500 and $300. Date

Apr. 9 1924. Due $5,800 yearly on May 15 from 1925 to 1934 incl.
DUBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING .-Sealed

bids will be received by John J. Mehne, County Treasurer, until 2 P. in.Mar. 31 for 819.0004)4% John Stieneker et al. coupon road bonds. Denom.
$950. Date Mar. 31 1924. Interest (M. & N. 15). Due $950 each six
months from May 15 1925 to Nov. 15 1934 incl.
DUBUQUE, Dubuque County, la.-BOND SALE.-The $125,000

4;i% water works bonds offered on Mar. 18-V. 118, P. 1306-were pur-
chased by Geo. M. Bechtel & Co. of Davenport at a premium of $395 equal
to 100.31. a basis of about 4.48%. Date Am% 1 1924. Due on Apr. 1 asfollows: $20,000, 1937, $10,000, 1938 to 1943 incl., and $45,000, 1944.
EDMOND SCHOOL DISTRICT (P.O. Edmond), Oklahoma County,Okla.-BOND SALE.-School building bonds in amount of $85,000 andbearing 5% int, were awarded on Feb. 19 to the Taylor-White Co. ofOklahoma City at par and interest. Denom. $1,000. Date Feb. 19 1924.Int. (F. & A. 20). Due every 5 years starting in 5 years from date and

terminating in 25 years. These bonds were mentioned as having beenvoted in V. 118, p. 1050. In that reference tne amount was given as $83,000
ELDORADO, Butler County, Kan.-BOND OFFERING POST-

PONED.-The offering of $73,210 impt. bonds scheduled to take place on
Mar. 18 (see V. 118, p. 1306) has been postponed until Aur. 1. L. E.
Foley is City Clerk.
ERATH COUNTY ROAD DISTRICT NO. 4 (P. 0. Stephensville),Texas.-BOND ELECTION.-On March 22 an election will be held tovote on the question of issuing 5120,000 5Y6% road bonds.
ERATH COUNTY ROAD DISTRICT NO. 3 (P. 0. Stephensville),Texas.-BOND ELECTION.-On March 22 an election will be held to

vote on issuing 5250,0005)4% road bonds. A. P. Young, County Judge.
FARRAGUT, Fremont County, Iowa.-BONDS DEFEATED.-The

proposition to issue $100,000 school bonds submitted to a vote of the peopleat the election held on March 7-V. 118, p. 933-failed to carry.
FAYETTE TOWNSHIP SCHOOL DISTRICT NO. I, Hillside

County, Mich.-BOND SALE.-The Grosvenor Savings Bank of Jones-
ville has purchased an issue of $110,000 5% school bonds at 102.66. DateMar. 15 1924. Due serially until 1954.

RRate Bid. ate Bid.
Grosvenor Savings Bank, Bumpus & Co  101.639Jonesville  102.66 A. T. Bell & Co  101.548Whittlesey, McLean & Co.- -102.142 E. E. MacCrone & Co. 11001:632787
Harris, Small & Co  H. C. Speer & Son 100.635H. D. Fellows Co  102.07 Prudden & Co 100.547
Detroit Trust Co  101.92 Taylor, Ewart & Co. 100.43Sidney Spitzer & Co  Howe, Snow & Beatles 
Watling, Lerchen & Co  101.79 Joel Stockard & Co. 100.37R. M. Grant Co. 100.05 101.78 Keane, H & Co. 
Hanchett Bond Co  101.714 First National Co. of Detroit 98.28
FLAT ROCK, Wayne County. Mich.-BONDS VOTED-Taxpayersof the village have voted $50.000 bonds for water mains and other im-provements.
FLORAL PARK, Nassau County, N. Y.-BONDS AUTHORIZED.-Bond isfillOS of $100,000 for road work and $33,000 for the construction ofan incinerator were authorized by the voters on Mar. 18.
FORSYTH, Monroe County, Ga.-BONDS VOTED.-By a countof 372 "for" to 79 "against," the voters sanctioned the issuance of $75,000street bonds at a recent election.

FORT PIERCE SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. 0.Fort Pierce), St. Lucie County, Fla.-BOND SALE.-The $130.000 6%school bonds offered on Dec. 20-V. 118. p. 2675-were purchased by theFort Pierce Bank & Trust Co. at 108.33, a basis of about 5.40%. DateDec. 11923. Due on Dec. 1 as follows: 56,000, 1928:37,000, 1933; $10,000..1938; 55,000, 1940; 58,000, 1943; 57,000, 1945; $11,000. 1948; $13,000,1951; $16,000, 1954; $18.000. 1957; and 829.000, 1961.
FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-On Mar. 17, the temporary loan of $100,000 offered on that day -V. 118.
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Green Lake State [tank, Green Lake 
Green Lake State Bank, Green Lake 
Lane, Piper & Jeffery, Minneapolis 
Emery, Peck & Rockwood, Chicago 
First National Bank, Berlin 

First National Bank, Berlin 

p. 1306-was awarded to the Old Colony Trust Co. of Boston on a 4.15%
discount basis plus a $3 75 premium. Due Nov. 10 1924.

FRANKLIN INDEPENDENT SCHOOL DISTRICT (P.O. Franklin),
Robertson County, Texas.-BONDS VOTED.-The proposition to Issue
$50,000 school building bonds carried by a vote of 163 "for" to 53 against
when submitted to the people at the election held on March 10.-V.
118, p. 1050.
FREEPORT, Nassau County, N. Y.-BONDS VOTED.-On Mar. 18

nine bonding propositions were voted which call for an expenditure of $169.-
000 bonds for improvements.
BONDS DEFEATED.-At the same election the voters for the third time

defeated the issuance of $400,000 sewer bonds.

FREEPORT, Armstrong County, Pa.-BOND OFFERING.-H. L.
Kiskadden, Borough Secretary, will receive sealed bids until 7.30 p. m.
April 7 for $10,000 % street improvement bonds. Due July 1 1953.

FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Canon
City), Colo.-BONDS VOTED.-At an election held on Mar. 11 the voters
authorized the issuance of $250,000 school bonds. These bonds had been
purchased, subject to being voted, by the United States National Co.,
Benwell, Phillips & Co., and Sidle, Simons. Fels & Co., all of Denver.
Notice of the election and sale was given in V. 118. p. 819.
FURNAS COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Beaver

City), Neb.-BOND SALE.-The Ancient Order of United Workmen has
purchased the $85,000 5% school bonds offered on March 17 at par. Notice
of the offering of these bonds was given in V. 118, p. 1173, under the caption
"Beaver City School District."

GARDEN CITY, Nassau County, N. Y.-BONDS AUTHORIZED.-
It is stated that 42 Garden City voters authorized bonds of $92.000 for pub-
lic improvements, including $35,000 for a new firehouse and $45,000 to
enlarge the sewage-disposal plant.

GEAUGA COUNTY (P. 0. Chardon), Ohio.-BOND OFFERING.-
Until 12 m. Apr. 7 sealed bids will be received by Ethel L. Thrasher, Clerk
B'd of Co. Commis. for the following two issues of 5 % road impt. bonds.
$780)0 I. C. H. No. 33, Sec. "D," Denom. $500. Due yearly on Sept. 1

as follows: $8,500, 1925 and 1926; $9,000, 1927. 1929, 1930, 1932
and 1933 and $8,000, 1928 to 1932 incl.

42,300 J. C. H. No. 324, Sec. "B," Denom. $500 and one for $300. Due
yearly on Sept. 1 as follows: $4,500, 1925 and 1926; $5.500, 1927;
$4,500. 1928; $5,000 1929; 54,500, 1930 and 1931; $5,000, 1932
and $5,300, 1933.

Date Mar. 1 1924. Prin. and semi-ann. int. payable at the County
Treasurer's office. Cert. check for 10% of the amount of bonds bid for.
payable to the Country Treasurer, required. All bidders will be required to
satisfy themselves of the legality of the issue and conditional bids will not
be considered, but a full transcript will be furnished the successful bidder as
required by the law.

GONZALES COUNTY ROAD DISTRICT NO. 5 (P. 0. Gonzales),
Texas.-BONDS VOTED.-At the election held on March 8-V. 118, F•
1175-the voters carried the proposition to issue $125,000 % road
bonds by a count of 651 to 314.
GRAND RAPIDS SCHOOL DISTRICT (P. 0. Grand Rapids),

Kent County, Mich.-BOND OFFERING.-Herbert N. Morrill, Secre-
tary Board of Education, will receive sealed bids until April 7 for $929,000
4 % school bonds.

GRAND RAPIDS SCHOOL DISTRICT (P. 0. Grand Rapids)
Kent County, Mich.-BONDS NOT SOLD.-The $900,000 41% coupon
school bonds offered on Mar. 17-V. 118. p. 1175-were not sold.
GREEN COUNTY (P. 0. Monroe), Wis.-BIDS REJECTED-BONDS

SOLD AT PRIVATE SALE.-All bids received for the $250,000 5% highway
Improvement bonds offered on March 15-V. 118. p. 933-were rejected.
The bonds were later sold at a private sale to the Wisconsin Insurance Com-
mission for a premium of $8,750. &mai to 103.50, a basis of about 4.50%.
Date April 11920. Due $125,000 April 1 1932 and 1933.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-

W. L. Herrington, County Auditor, until April 5 will receive sealed bids for
$8,000 5% coupon Clifford Wells, et al., road bonds. Denom. $400. Date
April 15 1924. Interest M. & N. 15. Due $400 each six months from
May 15 1925 to Nov. 15 1934 incl.

GREENFIFLD, Adair County, Iowa.-BOND ELECTION.-An elec-
tion will be held on March 31 to vote on the question of issuing $45,000
electric light and power bonds. L. E. Foster. Mayor.

GREEN LAKE COUNTY (P. 0. Green Lake), Wis.-BIDS.-The
following is a list of the bids received for the $128,000 bonds awarded on
Feb. 26 to the Berlin State Bank of Berlin, as stated in V. 118, p. 1175.

Depository
Agreement

Bidder- Bid.
Markesan State Bank, Markesan $130,319 00
Stevenson, Perry. Stacy & Co , Minneapolis_
Stevenson, Perry, Stacy & Co., Minneapolis-  130,532 00
Second Ward Securities Co., Milwaukee  129.300 00

Detroit Trust Co., Detroit 
National City Co., Chicago 
Taylor, Ewart & Co., Chicago 
Seipp, Princell & Co.. Chicago 

Hanchett Bond Co.. Chicago 
Berlin State Bank, Berlin  131,560 00

130,450 00

129,665 00

Cash Bid.

$129,932 00

And accr'd
int, on bds.
as needed
for constr'n
130,003 00
128,743 00
128,371 00

5% int. on deposits sub-
ject draft, ten days no-

tice up to Oct. 11924.
129,616 00

129,703 00
130,311 00
129.650 00
3% on daily
balances.
130,655 00

GREENWICH, Huron County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 m. April 4 by F. H. Daniels, Village Clerk. for
$5,000 6% water works bonds. Denom. $500. Date Feb. 1 1924. In-
terest A. & 0. Due $500 yearly on Oct. 1 from 1925 to 1934 incl. Certi-
fied check for 5% 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.

GREENWOOD, Leflore County, Miss.-BOND OFFERING.-P. B.
Dennis, City Clerk, will receive sealed bids until 7.30 p. m. April 1 for
$96,000 535% paving bonds. Denom. $1,000. Date April 1 1924.
Prin. and semi-ann. int. (A. & 0.) , payable at the National Bank of Com-
merce, New York City. Due $2,000 1925 to 1929. $4,000 1930 to 1939,
incl.: 39.000 1940 to 1943, incl., and $10,000 1944. A certified check
for $2,000 required.

GUNNISON COUNTY SCHOOL DISTRICT NO. 5, Colo.-BONDS
VOTED-BOND SALE.-At a recent election by a count of 25 to 0 the
voters authorized 38,000 6% 10-20 year (opt.) school building bonds.
These bonds had been purchased by the U. S. Bond Co. of Denver, subject
to being voted at said election.

HACKENSACK, Bergen County, N. J.-BOND SALE.-Geo, H.
Burr & Co., of New York, have purchased $141,000 of the $142.000 4
coupon or registered improvement bonds offered on March 17-V. 118.
p. 1175-for $142,225, equal to 100.86. a basis of about 4.64%. Date
Jan. 1.1924. Due yearly on Jan. 1 as follows: $6,000 1925 to 1930, incl.;
$7,000 1931 and $9.000 1932 to 1941, incl., and $8,000 1942.

Financial Statement.
Assessed valuation 1924 
Net debt (including this issue) 
Population 1920 Census 

$26,800,000
1.141,628

17.667

HAMPTON INDEPENDENT SCHOOL DISTRICT (P.O. Hampton),
Franklin County, Iowa.-BOND SALE.--Geo. M. Bechtel & Co. of
Davenport purchased on Jan. 21 $50.000 5% refunding bonds at a premium
of $888. equal to 101.77. Denom. $1,000. Date Mar. 1 1924. lot,
M. & N. Due serially.

HANFORD, Kings County, Calif.-BOND SALE.-The $190,000
5% city bonds offered on March 17-V. 118, p. 1175-were purchased
by the Anglo-London-Paris Co. of Los Angeles at 101.19.

HANNIBAL SCHOOL DISTRICT (P.O. Hannibal) ,Marion County,
Mo.-BOND SALE.-The $600,000 school bonds voted on July 3-V. 117.
p. 237-were purchased jointly on Marco 15 by the Mississippi Valley Trust
Co. and the Liberty Central National Bank, both of St. Louis, as 5s. at
102.07-a basis of about 4.83%. Date April 1 1924. Due April 1 1944.

HARRISON TOWNSHIP SCHOOL DISTRICT, Allegheny County,
Pa.-BOND SALE.-The $70,000 434% coupon school bonds offered on
March 17 (V. 118, p. 1050) have been awarded to the Mellon National Bank
of Pittsburgh at 101.964, a basis of about 4.37%. Date Mar. 1 1924. Due
330.000 yearly on Mar. 1 1947 and $40,000 Mar. 1 1951.
HARTFORD COUNTY (P. 0. Hartford), Conn.-BOND SALE.-

Fuller, Richter, Aldrich & Co. of Hartford have purchased the $540.000
415 7 coupon county bonds offered on Mar. 14 (V. 118, p. 933) at 103.56.
a basis of about 4.06%. Date April 1 1924. Due $27,000 yearly on Apr. 1
from 1925 to 1944 incl.

HAYWOOD COUNTY (P. 0. Waynesville), No. Caro.-BOND
SALE.-The $50,000 5;4% hospital bonds offered on March 17-V.
118. p. 933-were purchased by Spitzer. Rorick & Co. of Toledo. Date
March 1 1924. Due on March 1 as follows: $1,000,. 1926 to 1933 incl._
and 32,000. 1934 to 1954 incl.

HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P.O. Garden
City), Nassau County, N. Y.-BOND OFFERING.-Settled bids will be
received by Eugene R. Courtney, District Clerk, until 8 p. m. Mar. 31 for
the following two issues of 434 % coupon school bonds.
$417,500 School Bldg. Due yearly on Dec. 15 as follows: $18,500, 1924.

and $21,000, 1925 to 1943 incl.
67.500 School Site. Due yearly on Dec. 15 as follows: $1,000, 1924, and

$3,500. 1925 to 1943 inclusive.  .by.os .643001.41144es
Denoms. $4,000 and $5007Date Dec. 151923. Int. (J. & D.). Legality

approved by John 0. Thomson of New York. Cert. check for 2% of the
amount of bonds bid for, payable to the District Treasurer, required.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. 0 "
Rockville Center), Nassau County, N. Y.-BOND SALE.-The /60.00
5% coupon or registered school bonds offered on March 17-V. 118, p. 105
-have been awarded to Rutter & Co. of New York at 103.16, a basis 0
about 4.59%. Date April 1 1924. Due $3,000 yearly on Jan. 1 from
1925 to 1944, inclusive.

HENDERSON, Rusk County, Texas.-BOND ELECTION.-On
March 27 an election will be held for the purpose of voting on the question
of issuing 375.000 5% street paving bonds.

HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND SALE.-The
Provident Savings Bank & Trust Co. of Cincinnati has purchased the fol-
lowing issues of road improvement bonds offreed on March 18 (V. 118,
p. 1175) at par and accrued interest, plus a $5,058 71 premium, equal to
102.29, a basis of about 4.76%;
321.000 5% Pleasant Bend Road No. 215, Sec. "A." Denom. $1,000-

Due yearly on Sept. 1 as follows: 32,000, 1925 to 1927
incl., and $3,000, 1928 to 1932 incl.

21.500 5% Gerald Road No. 210. Denom. $1,000 and one for $500.
Due yearly on Sept. 1 as follows: $2,000, 1925 and 1926;
$2.500, 1927. and $3,000. 1928 to 1932 incl.

16,800 5% Myers Road No. 213. Denom. $1,000 and one for $800.
Due yearly on Sept. 1 as follows: $2,000, 1925 to 1931
incl., and $2,800, 1933.

73,500 535% Center Road No. 220. Denom. $1,000 and one for $500.
Due yearly on Sept. 1 as follows: $8,000, 1925 to 1931
incl.; 39,000, 1932, and $8,500, 1933.

5,000 5% I. C. H. No. 457, Sec. Napoleon. Denom. $1,000. Due
$1.000 yearly on Sept. 1 from 1925 to 1929 incl.

13.000 535% Warnke Road No. 219. Denom. $1,000. Due 51,000
yearly on Sept. 1 from 1925 to 1929 incl., and $2,000,
1930 to 1933 incl.

54,000 536% Bennett Road No. 216. Denom. $1,000. Due yearly
on Sept. 1 as follows: $6,000, 1925 to 19.33 incl.

15.000534% Pleasant Bend Road Bo. 215, Sec. "B.' Denom. $1.000.
Due $1,000 Sept. 1 1925 and $2,000, 1926 to 1932 incl.

Date April 1 1924.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 45 (P. 0. Tampa), Fla.-BOND OFFERING.-Sealed bids will be
received until 11 a. m. April 10 by J. E. Knight, Secretary of the Board,
of Public Instruction, for $60,000 6% school bonds. Denom. $1,000.
Date April 1 1924. Prin. and semi-ann. int. payable at the U. S. Mtge.
& Trust Co., N. Y. City. Due $5,000 on April 1 from 1925 to 1936 incl.
A certified check for 5% must accompany all bids.

HOPKINTON, Middlesex County, Mass.-TEMPORARY LOAN.-A
temporary loan of $50,000, due Mar. 17 1925, has been sold to Grafton &
Co. of Boston on a 4.24% discount basis.

HOT SPRINGS, Sierra County, N. Mex.-BOND ELECTION.-On
April 1 an election will be held for the purpose of voting on the question of
Issuing $50,000 water and $5.000 street bonds.

HOWELL, Colfax County, Neb.-BOND ELECTION.-An election
will be held on April 1 to vote on the question of issuing $8,000 20-year
coupon water-extension bonds. Interest not to exceed 8%. Geo. Lodes.
Village Clerk.

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Angeles
County Callf.-BIDS.-The following is a list of the bids received. for
the $250',000 5% school bonds on March 3:

Premium.
R. H. Moulton & Co $3,250
E. H. Rollins & Sons, Blyth, Witter & Co.. California Securities •
Co.. Wm. R. Staats Co  3,481

The Citizens Nat. Bank of Los Angeles, National City Co., Cali-
fornia Co. (for previous reference see V. 118, p. 1177)  5,075

First Securities Co., Anglo-London-Paris Co  4.913

ILLINOIS (State of).-I3IDS REJECTED.-The following bids sub-
mitted for the purchase of the 810.000.000 % State Service Compensa-
tion Series "D" bonds offered on March 20 (V. 118,p. 1307) were rejected:
First National Bank of N. Y. and Halsey, Stuart & Co 39.945.000
Guaranty Company of New York  9,932,700
Speyer & Co  9,927,300
Continental & Commercial National Bank  9.908,565

INMAN, Spartanburg County, So. Caro.-BOND OFFERING.-
Sealed bids will be received until 1 p. m. March 27 by J. P. Parker, TOVM
Clerk, for $50,000 water works bonds and 350.000 sewer bonds to bear
Interest at a rate of 6%. Denom. $1,000. Date April 1 1924. Due on
April 1 as follows: $2,000, 1925 to 1936 incl.: 84.000, 1937 to 1946 incl.;
86.000. 1947 to 1952 incl. Prin. and semi-ann. int. (A. & 0.) payable
at the Hanover National Bank, N. Y. City. A certified check for 2%
of bid required. Approving opinion of Storey. Thorndike, Palmer &
Dodge of Boston will be furnished.

JACKSON, Jackson County, Ohio.-BOND SALE.-A. E. Aub &
Co. of Cincinnati have been awarded an issue of 311,300 6% Broadway
Street assessment bonds offered on Mar. 7 for $11,665. equal to103.23.
a basis of about 5.34%. Denom. $500 and one for $800. Date Nov. 1
1923. Int. A. & 0. Due yearly on Oct. 1 as follows: $1,000. 1925: 81.500.
1926; $1.000, 1927: $1.500. 1928; 31.000, 1929; $1.500, 1930: 81.000, 1931-
E1.500. 1932. and $1.300. 1933.

JACKSON COUNTY (P. 0. Brownstown), Ind.-INACCURATE
REPORT.-Answertng our request for a verification of an unofficial report
to the effect that the county was to issue $19,000 6% road bonds, C. C.
'Finch, County Treasurer, states: "There must be an error, in fact, we
have not sold any road bonds of this amount."

JACKSON TOWNSHIP (P. 0. Finlay), Hancock County, Ohio.-
ADDITIONAL INFORMATION.-We are now in receipt of the following
Information regarding the $2,835 6% road improvement bonds awarded on
July 17 to the Citizens' Bank of Mt. Blanchard at par (V. 118. p. 456):
Denom. $315. Date Sept. 15 1923. Int. M. & S. 15. Due $315 yearly
on Sept. 15 from 1924 to 1932 incl.
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JEFFERSON COUNTY (P. 0. Birmingham), Ala.-BOND SALE.-

R. M. Grant & Co. of New York have purchased $250,000 5% coupon re-
funding bonds at 100.04, a basis of about 4.99%,. Denom. $1,000. Date
April 1 1924. Prin. and semi-ann. hit. (A. & 0.) payable in New York.
Due April 1 1954.

JOHNSON CITY, Washington County, Tenn.-BOND SALE.-The
following two issues of 5 4% improvement bonds offered on Aug. 22-
T. 117, p. 807-were purchased by the Tenn. National Bank at par and
accrued interest plus expense of printing bonds.
$98,400 Improvement district bonds maturing serially 1 to 9 years.
61,600 city improvement bonds maturing Sept. 1 1943.
Date Sept. 1 1923.

KALAMAZOO, Kalamazoo County, Mich.-BOND OFFERING.-Clarence L. Miller, City Manager, will receive sealed bids until 7:30 p. m.March 24 for $205,000 44% special assessment paving bonds (with reser-
vations). Denoms. $1.000 and $500. Interest semi-ann. Due $20,500yearly from 1925 to 1934. incl. Prin. and interest payable at the officeof the City Treasurer. The city reserves the purchase of the bonds maturingIn the years 1925. 1926 and 1927 for its sinking funds; in other words, it isstated, $61,500 of these bonds will be held by the city and not deliveredto the purchaser. The successful bidder will be required to print the bondsand pay all expenses in establishing their validity. Certified check of 2%of the laid must accompany same.

KATHRYN, Barnes County, No. Dak.-BOND SALE.-The $3,500funding bonds offered on March 10-V. 118. p. 1051-were purchasedby P.M. Hones at par as 64s. Date Feb. 1 1924. Due Feb. 1 1934.

KINGSTON, Ulster County, N. Y.-BOND SALE.-An issue of
$11,500 44% school bonds has been sold to the Ulster County SavingInstitution of Kingston at par. Prin. and semi-ann. int. (A. & 0.), payableat the City Treasurer's office in Kingston.
KNOX COUNTY (P. 0. Mt. Vernon), Ohio.-BOND OFFERING.-

Howard McFarland. Clerk of the Board of County Commissioners, willreceive sealed bids at the County Auditor's office until 1 p. m. April 1 for$90,000 54 % funding bonds. Denom. $9,000. Date July 1 1923. Prin.
and semi-ann. int. (J. & J.), payable at the office of the County Auditor.Due $9,000 yearly on July 1 1924 to 1933, incl. Certified check for 2% ofthe amount of bonds bid for, payable to the County Auditor required.
KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICTNO. 4 (P.O. International Falls), Minn.-BOND OFFERING.-Bids willbe received by H. C. Pitblado. District Clerk, until 2 p. m. March 22 for$150,000 funding bonds bearing interest at a rate not to exceed 6%. DateJan. 2 1924. A certified check for 5% required.
LABELLE, Lee County, Fla.-BOND OFFERINO.-J. R. Doty,Town Clerk, will receive sealed bids until April 18 for $25,000 6% impt.bonds. Date April 1 1924. Due $1,000 yearly 1 to 25 years. Int.

semi-ann.

LAKEWOOD, Cuyahoga County, Ohio.-BOND OFFERING.-Sealedbids will be received by A. I. Kaufman. Director of Finance, until 12 m.(Eastern standard time) March 31 for the purchase of the following issuesof 5% bonds:
$135,000 water main. Denom. 131.000. Date Morn 11924. Due yearly

on Oct. 1 as follows: $5,000, 1925 to 1939 inclusive, and $6,000,1940 to 1949. inclusive.
15,000 fire alarm system. Denom. $1,000. Date April 1 1924. Due

$1.000 yearly on Oct. 1 from 1925 to 1939 inclusive.
6,000 Fischer Road sewer. Date Oct. 1 1923. Denoms. $1,000 and

$200. Due $1.200 Oct. 1 from 1924 to 1928 incl. These bonds
are subject to private sale.

Prin. and semi-ann. int. (A. & 0.) payable at the aeove official's office.Certified check for 5% of the amount of bonds bid for, payable to the city,required. Notice that the first issues given above would be offered for saleon March 31 was given in V. 118. p. 1176.
LARCHMONTk Westchester County, N. Y.-BOND SALE.-TheLarchmont National Bank of Larchmont purchased the following two issuesof coupon or registered bonds offered on March 17 (V. 118, p. 1176) as4.60s, at 100.57-a basis of about 4.55%:$52,000 road improvement. Due $2,000 yearly on April 1 from 1929 to

1954, Inclusive.
4,950 street opening. Due yearly on April 1 as follows: $1,000, 1925 to

1928, inclusive, and $950, 1929.
Denom. $500 and one for $950. Date April 1 1924.
LARIMER COUNTY SCHOOL DISTRICT NO. 24, Colo.-PRE-

ELECTION SALE.-Subject to being voted at an election soon $12,000'6% 10-20 year school building bonds have been sold to Este & Co. ofDenver.

LATTA, Dillon County, So. Caro.-BOND SALE.-The 327,000sewer and $33,000 water bonds offered on June 30-V. 116. p. 3028-werepurchased as 6s by the Bank of Charleston of Charleston at a premium of96.49, equal to a basis of about 6.118%. Date May! 1923. Int. M. & N.Denom. $1,000. Due May 1 1953.
LAWTON, Comanche County, Okla.-BONDS DEFEATED.-Theproposition to issue $85,000 sewer and $10.000 extension of Frisco bondssubmitted to a vote of the people at the election held on March 12-V.118, p. 1176-failed to carry bya vote of 164 "for" to 375 "against."

9 LINCOLN COUNTY SCHOOL DISTRICT 'P.O. Davenport), Wash.-BOND SALE.-The State of Washington purchased $1,000 Poach SchoolDistrict 6% bonds at par.
LOS ANGELES, Los Angeles County, Calif.-BOND ELECTION.-An election will be held on May 6 to vote on the question of issuing $600,000incinerator bonds. At the same time a proposition to Issue $1,600,000police protection bonds will be submitted. Notice of this was given inV. 118, p. 1051.
LOUISIANA (State of).-BOND SALE.-William R. Compton Co.of St. Louis and Halsey, Stuart & Co., Inc., of Chicago. havejointly pur-chased the 23.000,000 coupon, with privilege of registration. Port Com-mission general improvement gold bonds offered on March 19-V. 118. P.1177-as 43As at par. Date Dec. 1 1923. Due serially on Dec. 31 from1933 to 1973, inclusive.
LOWELL, Middlesex County, Mass.-TEMPORARY LOAN.-A tem-porary loan of 2500,000 has been sold to the Middlesex National Bank

1
•of Lowell on a 3.97% discount basis plus a $7 95 premium. Due Nov. 3924.

LUDINGTON SCHOOL DISTRICT, Mason County, Mich.-BONDELECTION POSTPONED.-The Board of Education voted to postponethe election called for March 10 to vote on the question of issuing $30,000-school bonds.

LYNBROOK, Nassau County, N. Y.-BONDS DEFEATED.-Twopropositions calling for $103.000 In bonds to provide funds for the purchase'of a village hall site and the erection of a municipal building thereon weredefeated on Mar. 18.
LYONS SCHOOL DISTRICT (P. 0. Lyons), Fulton County, Ohio.-BOND SALE.-The $12,458 68 54% school bonds offered unsuccessfully

.on Jan. 18-V. 118, p. 456-have been sold to the Farmers Suite Bank ofLyons at par. Date Dec. 1 1923. Due each six months as follows: $800Feb. 1 1924 to Feb. 1 1931, Incl., and $458 68 Aug. 1 193.
McKINLEY COUNTY (P.O. Gallup), N. Mex.-BOND OFFERING.-

J. W. Hannett, Chairman of Board of County Commissioners, will receive
sealed bids until 8 p. m. April 7 for 5100.000 5% road bonds. Date April 1
1924. Interest semi-ann. A certified check for 5% required. Legalityapproved by Pershing, Nye, Fry & Tallmadge of Denver.
MAGNOLIA, Pike County, Miss.-BOND OFFERING.-Bide will be

received by E. D. Smith, City Clerk, until 7 p. m. April 15 for $23,000 6%coupon refunding water bonds. Denom. $1,000. Date June 1 1924.
Due serially. A certified check for 5% of bid, payable to E. D. Smith,
City Clerk, required.

MANSFIELD, Tarrant County, Texas.-BONDS VOTED.-At an
election held on March 8 the people authorized the issuance of $60,000
school bonds by a vote of 6 to 1.

MAPLE HEIGHTS (P. 0. R. F. D. Bedford), Cuyahoga County,
Ohio.-BOND OFFERING.-Sealed bids will be received at the office of
Locher, Green & Woods, 1040 Guardian Bldg., Cleveland, until 12 M.

March 31 by F. J. Vasek, Village Clerk, for the purchase of the followingissues of 54% coupon special assessment bonds:
52.200 Kohout Street sidewalk. Denom. $220. Due yearly on Oct. 1as follows: $220, 1925 to 1932, and $440. 1933.8,800 Pease Road sidewalk (series 2). Denom. $500 and one for $300.Due yearly on Oct. 1 as follows: $500, 1925; $1,000, 1926 to 1932incl., and $1,300. 1933.
1,500 Royal Street sidewalk. Denom. $150. Due yearly on Oct. 1 asfollows: $150. 1925 to 1932 incl. and $300, 1933.900 Elm Drive sidewalk. Denom. $100. Due yearly on Oct. 1 asfollows: $100, 1925 to 1933 incl.
900 Meadow Street sidewalk. Denom. $100. Due $100 yearly onOct. 1 from 1925 to 1933 incl.
900 Granger Court sidewalk. Denom. $100. Due $100 yearly onOct. 1 from 1925 to 1933 incl.

2,900 Granger Road sidewalk. Denom. $300 and one for $200. Dueyearly on Oct. 1 as follows: 3300, 1925 to 1932 incl., and 5500, 1933.9,500 street impt. (not spec. assess.) . Denom. $500. Due yearly OnOct. 1 as follows: $1,000, 1925 to 1932 incl. and $1,500, 1933.Date March 1 1924. Prin. and semi-ann. int. & 0. 1) payable atthe office of the Central Nat. Bank Savings & Trust Co. of Cleveland.All bids must be made on blank forms to be furnished by the above officialupon request. Certified check for 5% of the amount of each issue bid foron some solvent bank required. Bids must be unconditional and separatebids must be made for each issue.
MARATHON COUNTY (P. 0. Wausau), Wis.-BOND SALE.-The$30,000 6% agricultural exhibit building and store-house bonds offered onMarch 19 (V. 118, p. 1308) were purchased jointly by the Second WardSecurities Co. of Milwaukee and the Marathon County Bank of Wausauat a premium of $315, equal tol 101.06-a basis of about 5.45%. DateMay 1 1924. Due $10,000 yearly on May 1 from 1925 to 1927, inclusive.
MARTINSVILLE, Henry County, Va.-BOND OFFERING.-Sealedbids will be received until 3 p. m. March 29 by A. S. Gravely, Clerk ofthe Town Council, for $60,000 6% coupon refunding and impt. bonds.Date April 1 1924. Int. A. & 0. Due on April 1 as follows: $12,000,1926 to 1928 incl. and $24000, 1929. A certified check for 2% of bidrequired. Bids will be received in the alternative, to include or exclude.expenses of preparation and certification of validity of bonds.
MAXTON CONSOLIDATED SCHOOL DISTRICT, RobesonCounty, No. Caro.-BOND OFFERING.-M. W. Floyd, Clerk Boardof County Commissioners, will receive sealed bids until 12 m. March 22at his office in Lumberton, for $100,000 534' coupon school bonds.Denom. $1,000. Date April 1 1924. Prin. and semi-ann. Int. payableIn gold at the Hanover National Bank. N. Y. City. Due on April 1 asfollows: $2.000, 1927 to 1936 

incl.*. 
$3,000, 1937 to 1939 incl.; $4,000.1940 to 1943 and 35,000, 1944 to 1954 incl. A certified check for 2%required. Preparation and sale of bonds under the supervision of BruceCraven of Trinity. Legality approved by Wood & Oakley of Chicago.

MEBANE, Alamance County, No. Caro.-BOND SALE.-The $25,000coupon. with privilege of registration as to principal only, street improve-ment bonds offered on Dec. 4 (V. 117, p. 2350) were purchased at par byJ. C. Mayer & Co. of Cincinnati. Date Oct. 11923. Due on Oct. 1 as fol-lows: $2,000, 1925 to 1930. inclusive, and $1.000, 1931 to 1943, inclusive.
MEDINA, Medina County, Ohio.-BOND OFFERING.-Sealed bidewill be received until 12 m. April 12 by C. D. Rickard, Village Clerk. for$7.450 53.4% water works, series 1924, bonds. Denom. $745. Date Apr. 11924. Prin. and semi-ann. int. (A. & 0.) payable at the office of theSinking Fund Trustees. Due $745 yearly on Oct. 1 from 1925 to 1934 incl.Certified check for 2% of the amount of bonds bid for, payable to theVillage Treasurer, required. Purchaser to take up and pay for bondswithin 10 days from time of award.
MEDORA TOWNSHIP, Billings County, No. Dak.-BOND OFFER-ING.-Bids will be received by H. G. Kinmark, Township Clerk, until2 p. m. March 29 at the County Auditor's office in Medora for $6,000building bonds. Int. rate not to exceed 7%. Due 20 years from date ofissue. A certified check for 5% of bid required.
MEEKER COUNTY (P. 0. Litchfield), Minn.-BOND SALE.-The$10,000 Public Drainage Ditch No. 49 bonds offered on March 12-V.

118. p. 457-were purchased by the Minnesota Loan & Trust Co., Minne-apolis as VP; at a premium of $60. equal to 100.60.
BOND SALE.-The Northwestern Trust Co. of St. Paul has been

awarded $70,000 county road bonds.
MEMPHIS, Shelby County, Tenn.-NOTE OFFERING.-Sealed bids

will be received by C. C. Pashby, City Clerk, until 2:30 p. m. April 1 for
2750,000 6% coupon revenue notes. Date Jan. 1 1924. Prin, and seml-
ann, int. payable in Memphis or New York, at option of holder. Due
Sept. 1 1924. Notes printed and delivered by the City of Memphis in
New York or equivalent. Legal opinion of John C. Thomson, N. Y. City,
as to validity of notes will be furnished by the city. A certified check for

$5ih00e official0reclui L.vertisement of the offering of these bonds appears on a subse-
quent page of this issue.
MERIDIAN SEPARATE SCHOOL DISTRICT (P. 0. Meridian),Lauderdale County, Miss.-BOND OFFERINO.-W. H Owen, Mayor,acting on behalf of this district, will receive sealed bids until 10 a. m.March 26 for $500.000 school bonds. Denom. $1,000. Date May 11924.Bidder to name rate of Interest. Principal and interest payable at theSeaboard National Bank. New York City. Due on May 1 as follows:510.000. 1925: $11.000, 1926 and 1927; 1312,000, 1928 and 1929; $13,000,1930: $14.000, 1931: $15.000, 1932 to 1934, Inclusive: 517.000. 1935:$18,000, 1936: 519,000, 1937: $20,000, 1938: 521.000, 1939; $22,000, 1940;$24.000, 1941: 525.000. 1942: $26,000, 1943: $28,000, 1944: 529,000, 1945;$31,000. 1946: 532,000. 1947: 334.000. 1948, and $26.000. 1949. A certi-fied check for 2% of bid required. The first $400.000 of the bonds willbe delivered as soon as approved and executed, the remaining $100,000 tobe issued and delivered not later than Jan. 11925, provided the needs of theschool district require tue additional money.
MIAMI BEACH, Dade County, Fla.-BOND SALE.-The following5 4% coupon (registerable as to principal) bonds offered on Mar. 14 (V.118. P. 1177) were purchased by the Palm Beach Bank & Trust Co. of West5Pa317m%B: each at a premium of $5,727, equal to 100.90, a basis of about

$327.000 Series "H" impt. bonds. Due on April 1 as follows: $18,000,1926 to 1929 Incl.: $50.000, 1930 to 1934 incl., and $5,000, 1935.100,000 water works extension bonds. Due on April 1 as follows: $1,000,1925 to 1932 incl.; $2,000, 1933 to 1936 incl., and $12,000.1937 to 1943 incl.
14,000 bridge bonds. Due $1,000 yearly on April 1 from 1925 to 1938inclusive.
50,000 sanitary sewer bonds. Due on April 1 as follows: SLOW,1925 to 1932 incl.,• $4,000. 1933 to 1942 incl., and $2,000, 1943.20,000 storm sewer bonds. Due on April 1 as follows: $1,000, 1925to 1936 incl., and 32.000, 1937 to 1940 Incl.
40,000 fire dept. building and equipment bonds. Due on April 1 asfollows: 21,000, 1925 to 1930 incl.; $2,000, 1931 to 1035 Incl.,and 54,000, 1936 to 1941 incl.
25,000 public park impt. bonds. Due on April 1 as follows: $1,000.1925 to 1933 incl., and $2,000, 1934 to 1941 Incl.
18,000 waterway bulkhead impt. bonds. Due on April 1 as follows:$1,000, 1925 to 1936 Incl., and 52,000. 1937 to 1939 incl.40,000 street paving bonds. Duo on April 1 as follows: $1,000, 1925to 1930 incl.; $2,000, 1931 to 1935 incl., and $4,000. 1936 to
Date Ap19r4i1111n1c11124.
MILTON, Norfolk County, Mass.-TEMPORARY LOAN.-A tem-porary loan of $50,000 maturing In November this year has been sold to theBoston Safe & Deposit Co. of Boston on a 4% discount basis.
MILWAUKEE COUNTY (P. 0. Milwaukee), Wis.-MATURITY.-The $3.736,000 4(% Metropolitan Sewerage bonds of 1924 to be offeredon March 27 (see V. 118, p. 1177) mature $373,600 yearly on April 1 front1935 to 1944 incl. and not as incorrectly reported in the above reference.
MINEOLA, Nassau County, N. Y.-BONDS VOTED.-On Mar. 15an Issue of 820.000 fire-fighting apparatus bonds was voted.
MONMOUTH COUNTY (P. 0. Freehold), N. J.-BOND SALE.-The two issues of 4)4% coupon or registered bonds offered on March 19
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-V. 118. p. 1177-have been awarded to Graham, Parsons & Co., B. J.
Van Tngen & Co.. .1. G. White & Co. of New York, and J. S. Rippel & Co.
sof Newark at 100.38, abashs of about 4.45%.
31.057,000 (21,070.000 offered) road. Due yearly on March 1 as follows:

$50.000, 1926 to 1939 incl.; $74,000, 1940 to 1943 incl., and
26L00

141,000 
brid0, 1944.

ge. Due yearly on March 1 as follows: $4,000. 1926 to
1929 inclusive, and $5,000. 1930 to 1954 inclusive.

MONTAGUE, Franklin County, Mass.-TEMPORARY LOAN.-
Grafton & Co. of Boston have purchased a temporary loan of $50,000.
maturing Nov. 3 1924. on a 4.14% discount basis.

MONTEBELLO HIGH SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND SALE.-The $100,000 .5% school bonds offered on Mar. :3
(V. 118, p. 1052) were purchased by the Citizens' National Bank, National
City Co. and the California Co.. all of Los Angeles, at a premium of $860.
equal to 100.86, a basis of about 4.88%. Date Mar. 1 1924. Due $5.000
yearly on Mar. 1 from 1925 to 1944 incl. The following bids were received:

Premium.
R. H. Moulton & Co $360
E. H. Rollins & Sons, Blyth, Witter & Co., California Securities Co.,
Wm. R. Stoats Co  467

Citizens' Nat. Bank of Los Angeles, Nat. City Co., California Co_ _ _ _ 860

MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Calif.-
BIDS.-The following is a list of the bids received for the $100,000 5%
school bonds awarded to the Citizens' National Bank of Los Angeles. as
stated in V. 118, p. 1177:

Premium.
R. H. Moulton & Co $360
E. H. Rollins & Sons. Blyth, Witter & Co.. California Securities Co.
and Wm. R. Staats Co  467

The Citizens National Bank of Los Angeles, National City Co. and
California Co  860

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-
ING.-Sealed proposals will be received by F'. A. Kilmer, Clerk Board of
County Commissioners. until 10 a. m. Mar. 28 for 2320.000 54% coupon
Bellmont water supply bonds. Denom. $1,000. Date April 11924. Prin.
and semi-ann. int. (A. & 0.) payable at the County Treasurer's office.
Due $16,000 yearly on Oct. 1 from 1926 to 1945 Incl. The approving opin-
ion of D. W. and A. S. Iddings, Dayton. and Peck, Shaffer & Williams.
Cincinnati. will be furnished to the successful bidder. Otherwise bids must
be unconditional, the question of the legality of the issue to he determined
before the bids are made. A certified check to be drawn on any solvent
bank or trust company and made payable to the Treasurer. for 220.000.
is required with each bid as guarantee of the good faith on the part of the
bidder. Bonds will be ready for delivery on day of sale and must be taken
up and paid for on that date.

MONTGOMERY COUNTY (P.O. Clarksville), Tenn.-BOND SALE.
Caldwell & Co. and the American National Co., both of Nashville, have
jointly purchased $100,000 5% Cumberland River Bridge bonds Denom.
$1,000. Date April 1 1924. Prin. and semi-ann. int. (A. & 0.) payable
at the Chemical National Bank. N. Y. City. Due April 11954.

MONTICELLO, Jones County, Iowa.-BOND SALE.-The S18.000
city hall bonds voted on June 12 (V. 117. p. 240) were purchased by Geo.
M. Bechtel & Co. of Davenport at par plus a premium of $135. equal to
100.75. Due on May 1 as follows: 25.000. 1929; VI .000. 1930: $2.000.
1931: 21,000. 1932; $2,000, 1933 and 1934: $1,000, 1935, and $2,000. 1936
and 1937.

MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Mont-
rose), Colo.-BONDS OFFERED SUBJECT TO BEING VOTED.-
Subject to being voted at an election to be held shortly, 250.000 school
bonds are being offered for sale on March 24.

MORAN, Allen County, Kan.-BOND SALE.-The $35.000 5% pav-
ing bonds registered by the State Auditor of Kansas on Feb. 19 (V. 118. 13•
1177) were purchased by the First Trust Co.. Wichita, at par on Sept. 1
1923. Date Dec. 11923. Due serially for 20 years. Int. J. & D. De-
nom. $500.
MOUNT HOREB, Dane County, Wis.-BOND ELECTION.-On

April 1 an election will be held for the purpose of voting on the question of
issuing $40,000 5% municipal building bonds. Denom. $1,000. Interest
annually. H. C. flier, Village Clerk.

MOUNT KISCO, Westchester County, N. Y.-BONDS VOTED.-
A proposition to bond the village for 25,000 for a fire-alarm system was
carried at an election held on March 18.

MT. PLEASANT CITY, Sanpete County, Utah.-BOND SALE.-
The Palmer Bond & Mortgage Co. of Salt Lake City has purchased $38,000
refunding bonds.

MOUNT VERNON SCHOOL DISTRICT NO. 80 (P.O. Mt. Vernon),
Jefferson County, Ill.-BOND SALE.-Taylor, Ewart & Co. of Chicago
have purchased an issue of $60,000 5% school bonds at 100.61. Due
1925 to 1935. These bonds were voted at an election held on Feb. 16 by
a count of 392 "for" to 307 "against."

NEW BRITAIN, Hartford County, Conn.-BOND OFFERING.-
E. F. Hall, l'resident Board of Taxation and Finance, will receive sealed
bids until March 25 for 2150,000 414 7,, coupon sewer fund (12th series)
bonds. Denom. $1,000. Date Aug. 1 1923. Prin. and semi-ann. Int.
(F. & A.), payable at the New Britain National Bank of New Britain.
Due $5,000 yearly on Aug. 1 from 1924 to 1953. Incl. Legality approved
by Storey, Thorn/like, Palmer & Dodge of Boston.

NEW MARKET, Scott County, Minn.-BONDS VOTED.-At an
election held recently the voters authorized the issuance of 33,200 bonds.

NEW ORLEANS. La.-CERTIFICATE OFFERING.-Sealed proposals
will be received until 11 a. m. March 31 by R. M. Murphy. Commissioner
of Public Finances, for 31.000,000 paving certificates.

NEW YORK (State of).-BOND OFFERING.-Attention Is called to
the official advertisement appearing on an earlier page of this issue, calling
for sealed bids until 2:30 p. m. April 8 for $45,000,000 4 H % World War
bonus bonds, notice of the offering of which appeared in last week's "Chron-
icle," on page 1309.

NICOLLET COUNTY (P. 0. St. Peter), Minn.-BOND SALE.-The
$150,000 road bonds offered on Mar. 14 (V. 118, p. 1178) were purchased by
Paine, Webber & Co. of Minneapolis as 4 Hs at a premium of $1,605, equal
to 101.07. Date Mar. 1 1924.

NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. 0. Nor-
manger), Leon County, Texas.-BOND ELECTION.-An election will
be held on March 26 to vote on issuing 333.000 5H% school building bonds.
.1.0. Ford, Secretary.

NORTH BERGEN TOWNSHIP, Hudson County, N. J.-BOND
OFFERING-Sealed bids will be received by Edward A. Ryan, Tovrnship
Clerk, until 8:30 p. m. March 27 in the Municipal Building in North
Bergen for the following two issues of bonds, no more bonds to be awarded
than will produce a premium of $1,000 over each issue.
$303,500 54% assessment. Due yearly on March 15 as follows: $25.000,

1926 to 1929. incl.; $30,000, 1930; $35,000, 1931 to 1934, incl..
and $33.500, 1935.

239,500 general improvement. Due yearly on M- r. 15 as follows: $15,000,
1926 to 1929; 220,000. 1930 to 1937. Inol.. and $19.500, 1938.

Denom. $1,000 and one for $500. Date March 15 1924. Prin. and
semi-ann. Int. (M. & S. 15) payable in gold coin of the United States of
America of or equal to the present standard of weight and fineness at the
Steneck Trust Co. of Hoboken. The successful bidder will be furnished
with the opinion of Hawkins, Delafield & Longfellow of New York City,
that the bonds are binding and legal obligations of the township. The
bonds will be prepared under the supervision of the United States Mortgage
& Trust Co., which will certify as to the genuineness of the signatures of
the officials and the seal impressed thereon.
NORTHBORO INDEPENDENT SCHOOL DISTRICT (P.O. North

boro), Page County, Iowa.-BONDS VOTED.-At an election held on
March 1-V. 118. p. 935-the voters authorized the Issuance of 2.30,000
school bonds.

NORTH TONAWANDA SCHOOL DISTRICT (P. 0. North Tona-
wanda), Niagara County, N. Y.-BIDS REJECTED-BOND OFFER-
ING.-On March 14 the district offered $310,000 school bonds which were
sot sold at that time because all of the bids received. E. R. Mould, Clerk

Board of Education, informs us, were rejected. The bonds are readver-
Used for sale: bids to be received until 8 p. m. March 28 at the High School
Bldg. on Bryant St.

NORWALK, Huron County, Ohio.-BONDS TO BE ISSUED.-Tho
City Council has authorized the sale of $28,000 new boiler equipment and
214.000 new fire apparatus bonds.

OAKES, Dickey County, No. Dak.-BOND OFFERING.-Bids will be
received until 3 p. m. March 29 by W. R. Whitver, City Auditor, for *mow
54% coupon auditorium bonds. Denom. $1.000. Date April 1 1924.
Due on April 1 as follows: 32.000, 1929 to 1934 incl.; 25.000. 1935 to 1942
incl.; $6,000. 1943, and $10,000. 1944. Prin. and semi-ann. int. payable
at a place designated by the purchaser. A certified check for 5% of bid
required.

OAKES SPECIAL SCHOOL DISTRICT, Dickey County, No,
Dak.-BOND OFFERING .-Bids will be received by T. 71 Ferber. Eli (strict
Clerk, until 8 p. m. March 28 his office in Oakes for *20.0005% % refunding
bonds. Denom. $1.000. Date April 11924. Int. A. & 0. Due $4,000.
yearly on April 1 1930 to 1934 incl. A certified check for 5% of bid required

ONTARIO COUNTY (P. 0. Canandaigua), N. Y.-BONDS NOT
SOLD.-The $210.000 4g% highway impt. bonds offered on March 17-
V. 118. p. 1052-were not sold.

OREGON CITY, Clackamas County, Ore.-BOND SALF:.-The
Western Bond & mortgage Co. of Portland has purchased $14.181 15.
Bancroft improvement bonds at 103.75.

OSBORN, Greene County, Ohio.-BOND OFFERING.-Until 12 m.
March 24 sealed bids will be received by I. R. Kneisly. Village Clerk,
for $4.000 .54% water works bonds. Denom. 2500. Date Nov. 20 1923.
Interest M. & N. Due $500 yearly on Nov. 20 from 1925 to 1932 incl.
Certified check for 2% of the amount of bonds bid for, payable to the
Village Treasurer, required.

OTSEGO, Allegan County, Mich.-BOND OFFERING.-W. P.
Jones. City Clerk. until 6 p. m. March 24 will receive sealed bids for
260.000 5% paving bonds. Denom. $1 ,000. Date April 1 1924. Prin.
and semi-ann. int. (A. & 0.)_payable at the Continental & Commercial
National Bank of Chicago. Due Yearly on April 1 AR follows: 28.000..
1925 to 1931 incl.. and $4,000. 1932. Legality approved by Chapman,
Cutler & Parker of Chicago. Certified check for 5% of the amount of
bonds bid for required.

OTTER TAIL COUNTY (P. 0. Fergus Falls), Minn.-BOND SALE.
-The Northwestern Trust Co. of Chicago and the Minnesota Loan &
Trust Co. of Minneapolis have jointly purchased the $250.000 5% road
bonds offered on March 18-V. 118. p. 935-as 4s at a premium of
32.551. equal to 101.02. Date March 11924.

OWOSSO, Shiawassee County, Mich.-BOND ELECTION.-The
people will vote at the spring election April 7 on the question of issuing
330.000 water mains extension bonds.

PARAMUS SCHOOL DISTRICT (P. 0. Hackensack), Bergen
County, N. J.-BOND OFFERING -Sealed bids will be received by
Adolph A. Haase, District Clerk, until 8 p. m. March 31 for the purchase
of an issue of 5% coupon or registered bonds, not to eoceed 292.000. no
more bonds to be sold than will produce a premium of $1,000 over $92.000.
Denom. $1.000. Date April 1 1924. Prin. and semi-ann. Int. J. & J.
payable at the Hackensack Trust Co. Due $1.000 yearly on April
from 1926 to 1944 incl. The bonds will be prepared under the sypervision
of the U. S. Mtge. & Trust Co. of New York, which will certify as to the
genuineness of the signatures and the seal impressed thereon and the
validity of the bonds will be approved by Hawkins. Delafield & Longfellow.
Certified check for 2% of the amount of bonds bid for required.

PARMA RURAL SCHOOL DISTRICT (P. 0. Brooklyn Station,
Cleveland), Cuyahoga County, Ohio.-BOND SALE.-The $160.000
coupon school building bonds offered on March 1 (V. 118. p. 7001 have been
awarded as 5%s to Braun. Bosworth & Co. of Toledo for 2166.43a. equal to
104.02. a basis of about 5.075'. Date Mar. I 1924. Due $3.000 Oct. 1
1925. $4.000 April 1 and 23.000 Oct. 1 in each of the years from 1926 to
1947 Incl., and 33.000 April 11948.

PARSONS SCHOOL DISTRICT NO. 33 (P. 0. Parsons), Labette.
County, Kan.-BONDS VOTED.-At a recent election the voters sanc-
tioned the issuance of $400,000 school bonds by a vote of 2.1R0 to 70g. 
PASSAIC, Passaic County, N. J.-BOND OFFERING.-4ealed bids

will be received by A. D. Bolton, City Clerk. until 3 p. m. March 31 for
the purchase of the following issues of 4H% coupon or registered bonds.

No more bonds to be awarded than will produce a premium of $1,000 over
each issue:
$956,000 school. Due yearly on March 1 as follows: $20.000 1925 to

1944, 225.000 1945 to 1952, incl.; $30,000 1953 to 1963, incl.,
and $26,000 1964.

444,500 improvement. Due yearly on March 1 as follows: $20,000•
1925 and 1926. $25,000 1927 to 1929, incl.; 330.000 1930 to 1939
and $29.500 1940.

148.500 Passaic Valley sewer. Due yearly on March 1 as follows: $3.000
1925 to 1936, incl.; $4.000 1937 to 1963. Incl.. and 24.500 1964.

Denom. 21,000 and $500. Date March 1 1924. Prin. and semi-ann.
int. (M. & S.), payable in gold at a local bank in New York. Legality
approved by Hawkins, Delafield & Longfellow of New York. Certified
check for 2% of the amount of bonds bid for required.

PATERSON, Passaic County, N. J.-BOND SALE.-The two issues
of 414% coupon or registered bonds offered unsuccessfully on Feb. 28-
V. 118. p. 1178-have since been awarded at a private sale to the Second'
National Bank of Paterson as follows:
$352,000 school at par plus a premium of $352, equal to 100.10-a basis

of about 4.49%. Due $16,000 yearly on Jan. 1 from 1925 to
1946, incl.

50.000 library at par. Due yearly on Jan. 1 as follows: 32.000, 1925 to
1934, incl.. and SI .000. 1935 to 1964. incl. •

Denom. $1,000. Date Jan. 11924.
The above two issues were offered on Feb. 28 together with an Issue of

5325.0004)4% street impt. bonds which was awarded on that date to H. L.
Allen & Co. of New York and Outwater & Wells of Jersey City at 100.13.
a basis of about 4.48% (see the above reference).

PERRY SCHOOL DISTRICT, Los Angeles County, Calif.-BOND
OFFERING.-L. E. Lampton, County Clerk (P. 0. Los Angeles). will re-
ceive sealed bids until 11 a. m. March 25 for 235.000 5% school bonds.
Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. Int. payable at
the county treasury. Due on Mar. 1 as follows: 24.000. 1925 to 1929 incl..
and $3.000, 1930 to 1934 incl. A certified check for 3%, payable to the
Chairman, Board of County Supervisors, required.

PHILLIPS, Price County, Wis.-BOND SALE.-The 240.000 nego-
tiable coupon water works and sewerage 5% bonds offered on July 24-
V. 117, p. 353-were purchased by the Second Ward Securities Co., Mil-
waukee. at a premium of $4 71. equal to 101.17. Due $1,500 1 to 5 years.
$2.500. 6 to 15 years. $1,500. 16 to 20 years.

PLATTE VALLEY HIGH SCHOOL DISTRICT NO. 2 (P. 0. Sara-
toga), Carbon County, Wyo.-BOND SALE.-The Stockgrowers' Na-
tional Bank of Cheyenne has purchased $35,000 6% school building bonds
at 104.081.
PLEASANTVILLE, Westchester County, N. Y.-BONDS VOTED.-

The voters have approved a proposition to issue $10,000 water bonds on
March 18.
PLUM BAYOU ROAD IMPROVEMENT DISTRICT (P. 0. Pine

Bluff), Jefferson County, Ark.-BOND SALE.-Kauffman, Smith &
Co.. Inc., of St. Louis have purchased 2250.000 5)4% road improvement
bonds. Denorn. $1,000. Date Sept. 1 1923. Prin. and seml-ann. int.
(M. 8z S.) payable at the American Trust Co., St. Louis. Due on Sept. 1
as follows: 27.000, 1924; 28.000. 1925 to 1927 incl.; 29.000 1928 and 1929:
$10.000, 1930 and 1931; $11.000, 1932: $12,000, 1933 and 1934: $13.000.
1935; 214.000, 1936 and 1937; $15,000. 1938; $16.000, 1939; 217,000. 1940:
$18,000. 1941: 319.000, 1942 and $20000. 1943.

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 3 (P. 0. Bartow), Fla.-BONDS VOTED.-At an election held on
March 11 the voters authorized the Issuance of $615.000 6% road building
bonds by a vote of 339 "for" to 103 "against."
POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P.O.

Bartow), Fla.-BOND SALE.-The 212,000 6% school bonds offered
on Oct. 30-V. 117. p. 1693-were purchased by Bumpus, Hull & Co
of Detroit. Due in 20 years.
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POPE COUNTY (P. 0. Glenwood), Minn.-BOND OFFERING.-Bids will be received by L. M. Landing, County Auditor, until 10 a. m.April 15 for $152,000 county road bonds. Denom. $1,000. Date April 11924. Interest rate not to exceed 5%. payable semi-annually. A certi-fied check for 5% of issue required.
PORTAGE COUNTY (P.O. Ravenna), Ohio.-BOND OFFERING.-J. M. Parham, County Auditor, will receive sealed bids until 10 a. m.(Central standard time) March 24 for $37,750 5% % (assessed propertyowners' share) road bonds. Denom. $1,000 and one for $750. DateApril 1 1924. Interest A. & 0. Due yearly on Oct. 1 as follows: $3,750,1025: $4,000, 1926 to 1931, incl., and $5,000, 1932 and 1933. Certifiedcheck for $2,000, payable to the County Treasurer, required.
PORTLAND, Cumberland County, Me.-BOND OFFERING.-John R. Gilmartin, City Treasurer, will receive sealed bids until 12 m.March 24 for $115.000 % coupon "Refunding Bonds of 1924." Denom.$1,000. Date April 11924. Prin. and semi-ann. int., payable at the CityTreasurer's office. Those bonds are said to be exempt from taxation inMaine and not subject to the Federal income tax and are engraved underthe supervision of and certified as to genuineness by the First NationalBank of Boston: their legality will be passed upon by Ropes, Gray, Boyden& Perkins, whose opinion will be furnished the purchaser. All legal papersIncident to this issue will be filed with the above bank, where they may beinspected at any time. Bonds will be deliverable at said Trust Co. April1 1924.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-W. 0. McGinley, County Treasurer, will receive sealed bids until 11 a. m.April 12 for $224.862 53 6% Ditch No. 764 bonds. Denom. $1,000, $500and one for $362 53. Date March 25 1924. Interest J. & D. Dueyearly on Juno 1 as follows: $22,362 53 1925 and $22,500 1926 to 1934, incl.
PRIMROSE, Boone County, Neb.-BONDS VOTED.-At the electionheld on Feb. 4-V. 118. D. 582-the proposition to issue 815.000 waterworks bonds carried. Date Feb. 15 1924. Int. F.-A. 6%.
PROSPECT PARK SCHOOL DISTRICT (P. 0. Moores), Dela-ware County, Pa.-BOND SALE.-M. M. Freeman & CO. of Phila-delphia have purchasqd an issue of $125,000 43.5% school bonds. Denom.$1,000. Date March 15 1924. Prin. and semi-ann. in (M. & 8.)payable at the Guarantee Title & Safe Deposit Co. of Philadelphia. Dueyearly on March 15 as follows: $11,000, 1929; $14,000, 1934; $17,000.1939: $22,000, 1944: $27,000. 1949. and $34,000, 1954. Legality approvedby Townsend, Elliott & Munson of Philadelphia.
RANDOLPH COUNTY (P.O. Winchester), Ind.-BOND OFFERING.-Until 10 a. m. March 24. Mary E. Smith. County Treasurer, will receivesealed bids for the following 5% coupon highway construction bonds:$67,500 Daniel W. Barley et al. Denoms. $1,000 and $375. Due eachsix months for a period of ten years.

68,600 Harry G. Kemp et al. Denoms. $1,000 and $430. Duo eachsix months for a period of ten years.
READING SCHOOL DISTRICT (P. 0. Reading), Berko County,Pa.-BOND SALE.-M. M. Freeman & Co. of Philadelphia have beenawarded the $1,500,000 4 school bonds offered on March 18-V. 118.p. 1053-at 101.03, a basis of about 4.17%. Date April 1 1924. Dueyearly on April 1 as follows: $30,000, 1925 to 1930 incl.: $40,000, 1931to 1936 incr.;S45,000, 1937 to 1942 incl.: $60,000. 1943 to 1948 incl.;$70,000, 1949 to 1951 incl., and $80,000. 1952 to 1954 incl.

Official Financial Statement.Real values. estimated $150,000,000 00Assessed values  101,216,303 00Total debt, including this issue  3.665,800 00Less sinking fund  182,011 29Net indebtedness  3,483,788 71Net indebtedness 3.44% of assessed values.
RENVILLE SCHOOL DISTRICT NO. 25, Bottineau County,No. Dak.-CERTIFICATE SALE.-Or the $2,000 7% certificates of in-debtedness offered on Jan. 11-V. 117. p. 2915-only $1,500 were sold.Date Jan. 11 1924. Due Feb. 11 1925.
REYNOLDSVILLE SCHOOL DISTRICT (P. 0. Reynoldsville),Jefferson County, Pa.-BOND OFFERING.-Until 6 p. m. April 2sealed bids will be received by H. K. Pifer. Secretary School Board for$70,000 435% and % coupon school bonds. Denom. $1,000. DateJan. 1 1924. Legality approved by Burgwin, Scully & Burgvrin of Pitts-burgh. Due yearly on Jan. 1 as follows: $15,000 1934. $10.000 1939 and$15,000 1944, 1949 and 1954. Certified check for 81,000, payable to theDistrict Treasurer required.
RIDGEFIELD PARK, Bergen County, N. J.-BOND OFFERING.-Sealed bids will be received by M. D. Starker, Village Clerk, until Pa. m.April 1 for the purchase of the two issues of 5% coupon or registered bonds.NO more bonds to be awarded than will produce a premium of $1,000 overthe amount of each issue described below:

$182.000 assessment. Due yearly on April 1 as follows: $18,000, 1925to 1933 incl., and $20,000, 1934.
113,000 improvement. Due yearly on April 1 as follows: $5,000, 1925to 1937: $6.000, 1938, and $7,000 1939 to 1944 incl.Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & 0.)payable in gold coin at the Ridgefield Park Trust Co. of Ridgefield Park.The bonds will be prepared under the supervision of the United StatesMortgage & Trust Co. of New York. which will certify as to the genuinenessof the signatures and seal impressed thereon, and the validity of the bondswill be approved by Hawkins. Delafield & Longfellow. Certified checkfor 2% of the amount of bonds bid for required.
ROCHESTER, N. Y.-NOTE OFFERING.-J. C. Wilson, City Comp-troller, will receive sealed bids until 2.30 p. m. Mar. 21 for $250,006 subwayrailroad notes. which will be payable 8 months from March 25 1924 at theCentral Union Trust Co. of New York, will be drawn with interest and willbe deliverable at the said trust company March 25 1924. Bidders are tostate rate of interest and designate denominations desired, and to whom(not bearer) notes shall be made payable.
ROCKLAKE, Lowner County, No. Dak.-BOND SALE.-The $7,5006% auditorium bonds offered on Feb. 2-V. 118. p. 458-were purchasedby W. B. De Nault Co. of Jamestown at par. Date Dec. 15 1923. DueDec. 15 1943.
ROSEBUD, Falls County, Texas.-BOND OFFERING -Jesse D. R03,City Secretary, will receive sealed bids until 10 a. m. (to be opened at 3 p.m.)April 7 for $18,000 554% street improvement bonds. Denom. $600. DateFeb. 1 1924. A certified check for $900, payable to Geo. W. Lehman,Mayor, required.
ST. JOSEPH, Berrien County, Mich.-BID WITHDRAWN-BONDSALE.-The Harris Trust & Savings Bank of Chicago withdrew its bid of100.13. which was accepted, for the $118.000 5% funding bonds when offeredon Feb. 6, as reported in V. 118. p. 821. The bonds have since been soldat par and accrued interest to Sidney Spitzer & Co. of Toledo. Data Feb. 11924. Due yearly on Feb. 1 as follows: $3,000, 1925 and 1926. and $4,000,1927 to 1954 incl.
ST. LOUIS PARK, Hennepin County, Minn.-BONDS DEFEATED.-A proposition to issue $80,000 city hall bonds failed to carry at the villageelection, the vote being 300 "for" to 600 "against."
ST. LOUIS, Mo.-BOND OFFERING.-Sealed proposals will be receiveduntil 10a. m. March 31 by Louis M. Nolte, City Comptroller, for $5.000,000434% coupon. registerable as to principal only, or both principal andinterest, public building and improvement bonds. Denom. $1,000. DateApril 1 1924. Prin. and semi-ann. int. (A.-0.), payable in gold coin atthe National Bank of Commerce, N. Y. City. Due on April 1 as follows:$870,000 1929, $200.000 1930, $205,000 1931, $215.000 1932, $225,000 1933,

I235,000 1934, $250,000 1935, 8260.000 1936. $270,000 1937, $285,000 1938.295,000 1939, 5305,000 1940, $325,000 1941. $335,000 1942, 8355,000 1943and $370,000 1944. A certified chock on some solvent bank or trustcompany for 1% of amount bid for, payable to the above official required.Legality approved by Charles & Rutherford, of St. Louis. Coupon bondsmay be exchanged for fully registered bonds in the denominations of $10,000,g$0,000 and $100.000. registered bonds may be exchanged for coupon bonds
in the denomination of $1,000 at a cost of $2 per thousand. These bonds
are part of a total issue of $75,372,500 authorized on Feb. 9 1923-V. 116.p. 746.
ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT (P. 0.

St. Louis Park), Hennepin County, Minn.-BOND ELECTION.-Aspecial election will be held on March 24 for the purpose of voting on thequestion of issuing $7,000 coupon school bonds. Interest rate not to exceed
6%. Blanche B. Carleton, Clerk of Board of Education.

ST. PAUL, Howard County, Neb.-BOND ELECTION.-On Apriljlan election will be held for the purpose of voting on the question of issun512,500 water improvement bonds. L. H. Bell, City Clerk.
SAGINAW, Saginaw County, Mich.-BONDS TO BE OFFERED.-The city officials were recently directed to borrow $125,000 through a bondissue for water main construction, to be dated April! and to mature within20 years. The rate of interest is placed at 434 %.
SAND HILL CONSOLIDATED SCHOOL DISTRICT (P. 0. Ashe-ville), Buncombe County, No. Caro.-BOND .SALE.-The $60,000school bonds offered on Dec. 10-V. 117, p. 2352-were purchased byBumpus-Hull & Co. of Detroit as 534s at a premium of $930, equal to101.55, a basis of about 5.37%. Date Nov. 1 1923. Duo on Nov. 1 asfollows: $2,000 1927 to 1947, incl., and $3,000 1948 to 1953, incl. Thefollowing bids were received:
Bidder- 534'. 6%.C. W. McNear & Co $60,078 87Prudden & Co  60,726 00Hanchett Bond Co  60,368 00Sidney Spitzer & Co  60,285 00Well, Roth & Irving Co  60,798 00Spitzer, Rorick & Co  60,378 00W. L. Slayton & Co  61,986 00Bumpus, Hull & Co  60,93000Braun, Bosworth & Co  60.168 00 62,26800Seasongood & Mayer  60,030 00
SANFORD GRADED SCHOOL DISTRICT (P. 0. Sanford), LeeCounty No. Caro.-BOND SALE.-The 565.0005% coupon, registerableas to principal and interest, school bonds offered on March 18-V. 118.p. 1053-were purchased by Spitzer, Rorick & Co. of Toledo at par. DateApril! 1924. Due 5l.000. 1929 to 1933 incl., and $2,000, 1934 to 1963 Inc!.
SANTA ROSA COUNTY PACE CONSOLIDATED SPECIALSCHOOL DISTRICT NO. 7-B (P.O. Milton), Fla.-BOND OFFERING.-J. S. Cox, Chairman Board of Public Instruction, will receive sealed bidsuntil 12 m. March 31 for $15,000 6% school bonds. Denom. $1,000.Prin. and semi-ann. int. (J. & J.) payable at the National City Bank,N. Y. City. Due in 20 years. A certified check for $200 required.
SARPY COUNTY (P. 0. Papillion), Neb.-BONDS VOTED.-At aselection held on March 11 a proposition to issue $30.000 Gilmore Precinctroad repairing bonds carried by a large majority.
SCOTT COUNTY (P. 0. Shakopee), Minn.-BOND OFFERING.-Bids will be received by Thomas H. Walsh, County Auditor. until 11 a. m.March 28 for $250,000 county road bonds. Denom. $1,000. Int, notto exceed 5%. A certified chock for $2,000, payable to the County Treas-urer, required
SEATTLE, King County, Wash.-BOND SALB.-During the monthof February the city of Seattle sold the following 6% improvement districtbonds:

Dist.No. Amount. Purpose. 1924. 1936.3643 $4,905 70 Grading Feb. 2 1924 Feb. 2 10363650 10,390 01 Grading Feb. 4 1924 Feb. 4 19363685 2.99830 Grading Feb. 4 1924 Feb. 4 19363602 9,602 73 Water mains Feb. 4 1924 Feb. 4 19363852 511 47 Paving Feb. 8 1924 Feb. 8 19363710 775 77 Paving Feb. 8 1924 Feb. 8 19363644 320.781 85 Grading. &c Feb. 9 1924 Feb. 9 19363663 912 98 Paving Feb. 9 1924 Feb. 9 19363680 1,563 59 Bridge Feb. 9 1924 Feb. 9 19363677 21,168 16 Paving Feb. 11 1924 Feb. 11 19363692 2,651 11 Sidewalks Feb. 11 1924 Feb. 11 19363669 15,605 20 Paving Feb. 16 1924 Feb. 16 19363702 1,201 96 Paving Feb. 16 1924 Feb. 16 19363684 6,50848 Grading Feb. 18 1924 Feb. 18 19263686 4,838 51 Sidewalks, &c Feb. 18 1924 Feb. 18 19363572 1.56849 Paving Fob. 25 1924 Feb. 2510363660 3.831 41 Water mains Feb. 25 1924 Feb. 25 19363662 2,357 69 Sewers Feb. 25 1924 Feb. 25 19363682 5,022 59 Water mains Feb. 25 1924 Feb. 25 10363655 47,313 78 Paving Feb. 26 1924 Feb. 25 19363695 8,002 49 Paving Feb. 26 1924 Feb. 25 1936All bonds are subject to call yearly on interest paying dates.
SEDALIA, Pettis County, Mo.-BOND SALE.-The $100,000 cityhall and 810,000 hospital 5% coupon bonds offered on March 17-V. 115.p. 1179-were purchased by the National City Co. of Chicago at a premiumof $1,561, equal to 101.41. Date April 1 1924.
SHARON SCHOOL DISTRICT (P. 0. Sharon), Mercer County, Pa--BOND OFFERING.-Walter Whitehead. Secretary, will receive sealedbids until 3 p. m. April 7 for 3200.000 434 % coupon "tax free" schoolbonds. Denom. $1,000. Date May 11924. Int. M. & N. Due May 11944. Certified check for $5,000. payable to the Secretary, required.By resolution enacted the school district has leviect and assessed a tax toprovide for the payment of the interest and the redemption of bonds at thetime of maturity, and has provided a sinking fund for that purpose.
SHELBY COUNTY (P. 0. Sidney), Ohio.-/NDUSTR/AL COM-MISSION ACCEPTS BOND MD-E.-Answering an early inquiry regardingtoe $23,400 6% coupon I.C.H. No. 217 A-2 bonds scheduled to be addon March 18, notice of the offering of which appeared in V. 118. p. 1053,C. M. Fogt, County Auditor, says: "Bonds will not be sold as advertisedon account of the Industrial Commission of Ohio having accepted thisissue at par." Date Marco 1 1924. Due yearly on Sept. 1 as follows:$2,600, 1925 to 1933, inclusive.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 70 (P. 0. Westby),Mont.-BOND OFFERING -Bids will be received by 0. E. Lein, DistrictClerk, until April 1 at. 10 a. m. for $1,300 refunding bonds. Int. rate notto exceed 6%. A certified check for $150, payable to the above Clerk.required.
SIOUX CITY. Woodbury County, la.-BONDS VOTED.-By a muttof 1,883 to 1,427 the voters authorized the issuance of $125,000 buildingbonds.
SMITH COUNTY (P. 0. Tyler), Texas.-BOND OFFERING .-Bidewill be received until April 14 for $umo road bonds.
SOMERVILLE, Essex County, Mass.-TEMPORARY LOAN.-ThaOld Colony Trust Co. of Boston was the successful bidder for a temperer,loan of $500,000 due Nov. 5 1924 on a 4.03% discount basis plus a $7 76premium.

SOM1S SCHOOL DISTRICT, Ventura County, Calif.-BOND SALE.-The 530,000 534% school bonds offered on Mar. 19 (V. 118. D. 1310)were purchased by the Bank of A. Levy of Oxnard at a premium of $1,380,equal to 104.60, a basis of about 4.75%. Date Mar. 11924. Due $2,00gyearly on Mar. 1 from 1925 to 1939 incl.
SOUTHBRIDGE. Worcester County, Mass.-TEMPORARY LOAN.-The Southbridge Nat. Bank of Southbridge has purchased a temperer]loan of $320,000 on a 4.12% discount basis. Duo Oct. 20 1924.
SPARTANBURG COUNTY (P. 0. Spartanburg), So, Caro.-BONDOFFERING.-J. J. Vernon. County Supervisor, will receive sealed bidsuntil 11 a. m. April 4 for $400.000 4% coupon highway bonds. DataAprll 1 1923. Thin. and semi-ann. int. (J.-J.) payable at the HanoverNational Bank, N. Y. City. Due April 1 1925 to 1943 incl. The amountmaturing each year to be determined by bond attorneys. A certified checkfor 2% of amount bid for required. The approving opinion of Storey.Thernduce, Palmer & Dodge of Boston as to the legality of bonds will befurnished. Bonds are printed and will be ready for delivery as soon aftersale as opinion of attorneys is rendered.

STERLING, Rice County, Kan.-BOND SALE.-The Brown-Crummer Co. of Wichita has purchased $66,360 30 5% sower bonds.Notice of $38,597 47 bonds being registered was given in V. 118, p. 936.
SYRACUSE, Onondaga County, N. Y.-130ND OFFERING.-Sealedproposals will be received at the office of Neal Brewster, City Comptroller.until March 28 at 1 p. m. for the purchase of the following coupon bonds:$1,350,000 school-1924-payable 1-20 years.
420,000 intercepting sewer-1924-payable 1-20 Years.120.000 municipal improvements-1924--payable 1-20 years.Date May 1 1924. Prin. and semi-ann. int. payable at office of BankersTrust Co., New York. in gold coin of the U. S. of present standard of One-ness and weight. Bidders are requested to name the rate of interest bonds
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are to bear, in multiples of 34" of 1%, not exceeding 5%. Award to be made
at lowest rate of interest and highest price on such lowest rate. Denom. at
option of purchaser. Bonds will be coupon in form, with privilege ofregis-
tration either as to principal or principal and interest, at option of holder.
These bonds are said to be exempt from taxation under Sec. 8. Chap. 24,
Consolidated Laws, and int. thereon is exempt from Federal income tax
and from N. Y. State income tax. The bonds will be engraved under sum-
vision of above official and the legality will be examined by Caldwell &
Raymond. New York, whose favorable opinion will be furnished to pur-
chaser. No bid at less than par and accrued int, will be considered. A
certified check for 2% of amount of bonds bid for, payable to the order of
the Comptroller, must accompany each bid. Bonds will be delivered to
purchaser on May 1 at office of Bankers Trust Co., N. Y. City, or as soon
thereafter as bonds may be prepared.

Financial Statement.
Assessed valuation taxable property 2213,229,790 00
Actual valuation taxable property (estimated)  250,000,000 00
Assessed valuation real property  203,216.841 00
Assessed valuation special franchises  9,677,384 00
Bonded debt, including above issues  19,654.853 60
Water bonds, included in above  4,200,000 00
Water bonds .(excluding refunding issue) issued since Jan. 1

1908. included in above  955,000 00
Population, Census 1920, 171.717.

TETON COUNTY (P. 0. Driggs), Idaho.-BOND SALE.-The $25,-
000 coupon court house bonds offered on Mar. 19 (V. 118, p. 1179) were
purchased as .5 Y.fs at par by the Child Bond & Mortgage Co. of Salt Lake
City. Dated as soon as legally possible. Due 52,500 1934 to 1943 incl.

TEXARKANA Bowie County, Tex.-BOND OFFERING.-Blds will
be received by W'. H. James, City Secretary, until 7:30 p. m. March 25
for $50 000 5% street improvement bonds. Denom. 

$500. 
Date June 1

1923. Prin. and int. (M. & S.) payable at the Continental & Commercial
National Bank of Chicago. Due as follows: $3,500 annually June 1 1928
to 1941 incl.; 35,000. June 1 1942 and 1943. The official circular offering
these bonds states: There is no controversy or litigation pending or
threatening affecting these bonds, boundaries of the corporation or title
of any officer to the office he now holds. No previous issue has ever been
contested. All principal and interest on all previous bond issues has been
paid promptly when clue. The proceeds of these bonds will be used only
for the purpose voted.

TEXAS (State of).-BOND OFFERING.-Blds will be received until
April 15 by Tucker Royal, Chairman Board of Regents, for 21,000,000
University of Texas. bonds. Apparently these bonds are part of the
$2,500,000 offered (but not sold) on Jan. 14-V. 118, p. 337.

THAYER COUNTY SCHOOL DISTRICT NO. 60 (P. O. Deshler),
Neb.-BOND ELECTION.-On April 1 an election will be held for the
purpose of voting on the question of issuing $32.500 5% school bonds.
Elionom. $500. Date May 1 1924. Int. ann. T. R. Ross. Sec. of District.

TRENTON, Fanning County, Tex.-BOND ELECTION.-On March
31 an election will he hold to vote on the question of issuing $14,000 5%
10-40-year (opt.) street and bridge bonds. J. W. Henry, Mayor.

UINTA COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Lyman), Wyo.
-BOND OFFERING-Bids will be received by Geo. A. Ellsworth Sr.,
Clerk Board of Trustees, until 9 a. m. March 29 for $40,000 coupon bonds.
Denom. $1,000. Date March 15 1924. I 

'
nt. not to exceed 6%. payable

at the office of the County Treasurer in Uinta County. Due on March 15
as follows: 33,000, 1939 to 1944 incl., and 34,000, 1945 to 1947 incl. A
certified check for 310,000 on a national bank, payable to the District
Treasurer. required.

UINTAH COUNTY SCHOOL DISTRICT (P. 0. Uintah), Utah.-
BONDS VOTED.-At an election held on March 12 a proposition to Issue
5120,000 5% 15-20-year (opt.) school bonds carried. These bonds were
sold to the Palmer Bond & Mortgage Co. of Salt Lake City, subject to
being voted at said election. Notice of the election and sale was given
in V. 118, p. 1179.

VANCE COUNTY SCHOOL DISTRICTS (P. 0. Henderson), No.
Caro.-BONDS SOLD.-The following two issues of 6% school bonds
offered on March 1 1923-V. 116, p. 854-have been sold:
$45,000 Ritrell School District bonds. Due yearly as follows: $1,000,

1926 to 1934 incl., and 52,000. 1935 to 1952 incl. Certifiee check
for $900 required.

20.000 Townsville Twp. School District bonds. Due $1000 yearly from
1926 to 1945 incl. Certified check for $400 required.

VANDALIA IRRIGATION DISTRICT (P. 0. Porterville), Tulare
County, Calif.-BOND OFFERING.-W. S. McClure, Secretary Board
of Directors, will receive scaled bids until 10:30 a. m. Mar. 31 for $210.000
irrigation bonds. Denom. $1,000, $500. $150 and $100. Due on Jan. 1
as follows: 55.250, 1928 and 1929; 36.300, 1930 and 1931; 57,350, 1932 and
1933; $8,400, 1934 and 1935: $9,450. 1936 and 1937:510.500, 1938 and 1939;
311.550, 1940; $12.000, 1941 and 1942; S13.650, 1943: 314,700. 1944:
215.750. 1945: 516.800, 1946 and $17.850, 1947. A certified check for 2%
of amount of bid required.

VERMILLION COUNTY (P.O. Newport), Ind.-BOND SALE-The
530.300 5% coupon R. F. Staats et al. road bonds offered on March 15-
V. 118, p. 1053-have been sold to the Citizens State Bank of Newport
for $30_,626 50, equal to 101.07, a basis of about 4.79%. Date March 15

D1924. ue $1,515 each six months from May 15 1925 to Nov. 15 1934 incl

VINEYARD HAVEN, Dukes County, Mass.-TEMPORARY Lt.51:T.
-H. C. Grafton & Co. of Boston have purchased temporary loans in the
amount of $35,000, as follows:
$15.000 due Oct. 10 1924, on a 4.19% discount basis.
20,000 due Nov. 3 1924, on a 4.15% discount basis.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9
(P. 0. Deland), Fla.-BOND SALE.-The $30,000 6% school bonds
offered on March 13-V. 118. p. 936-were purchased by Prudden & Co.
of Toledo at a premium of $1.351. equal to 11)4.51. a basis of about 5.61%
Date Jan. 1 1924. Due on July 1 as follows: $2,000. 1928; $3.000, 1932;
24.000. 1936; $5,000, 1940; $6,000, 1944, and $10,000. 1950. The follow-
ing bids were received:
Prudden az Co $31.353 00, legal opinion & blank bonds
Slayton & Co  31,113 00
State of New Smyrna  31,035 00
R. E. Campbell & Co  30,65760
Campbell & Co  30,633 00
Hanchett Bond Co., Inc  29,433 00
Ryan, Bowman & Co  29 415 00

All of the above included accrued interest.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND OFFERING.-
Sealed bids will be received by Irvin Delanter, County Treasurer, until
10 a. m. March 20 for 378,0005% coupon H. P. Jenkins et al. road bonds.
Denoms. $1.000 and $900. Date March 15 1924. Int. M. & N. 15. Due
each six months beginning May 15 1925.

WALLA WALLA COUNTY SCHOOL DISTRICT NO. 51 (P. 0.
Walla Walla), Wash.-BOND SALE.-Ths State of Washington has
purchased $2,000 6% school bonds at par.

WALWORTH COUNTY (P.O. Elkhorn), Wisc.-BOND SALE.-The

3728.000 5% highway bonds offered on Mar. 19 (V. 118. p. 1179) were
purchased jointly by the First Wisconsin Co. of Milwaukee. A. B. Leach &
Co. .and the Minnesota Loan & Trust Co., both of Minneapolis. and Tay-
lor, Ewart & Co. of Chicago at a premium of $20,240. equal to 102.78. a
basis of about 4.74%. Due yearly on April 1 as follows: 5150.000. 1928;
$125,000, 1939; $75,000, 1940; 3125,000. 1941 and 1942, and 5128.000.
1943. The following bids were received:
A. B. Leach & Co. and Minnesota Loan & Trust Co.. Minneap-

olis; Taylor. Ewart & Co., Chicago, and First Wisconsin Co.,
Milwaukee $748,240

Stevenson, Perry, Stacy & Co., Chicago  747,838
Illinois Merchants Trust Co., Chicago  747,453
Second Ward Securities Co., Milwaukee  747,112
Federal Securities Co., Chicago  744.121

The National City Company, Chicago  743,215

WARSAW, Hancock County, Ill.-BOND SALE.-The Harris Trust

& Savings Bank of Chicago has purchased an issue of $46,000 school build-

ing bonds which were voted during February.

WARSAW SCHOOL DISTRICT (P.O. Warsaw), Kosciusko County,

Ind.-130ND SALE.-An issue of $46,000 57° school bonds has been
awarded to the Harris Trust & Savings Bank of Chicago. Denom. $1,000.

Date March 1 1924. Prin. and semi-ann. int. (J. & J.), payable at the

above bank. Due yearly on July 1. ending 1943.
Financial Statement (As Officially Reported).

Real value of taxable property, estimated 51,896.446
Assessed valuation for taxation 1923  948,223
Total debt (this issue)  46,000
Population, estimated 2,100

WARWICK UNION FREE SCHOOL DISTRICT NO. 19 (P.O. War-

wick), Orange County, N. Y.-BOND SALE.-The following issues of

5% school bonds have been awarded to Clark, Williams & Co. of New

York at 102.62, a basis of about 4.64%:
591.000 school building improvement. Denom. 31.000. Date April 1

1924. Due yearly on Jan. 1 as follows: $6,000 1925 and $5,000
1926 to 1942 incl.

2,500 school site. Denom. $500. Date April 1 1924. Dlle $500 yearly
on Jan. 1 from 1926 to 1930 incl.

Interest semi-annually.
WATERLOO, Seneca County, N. Y.-BOND SALE.-Gee. B. Gib-

bonds & Co. of New York have purchased $27,000 paving bnods as 4.70s

at 100.19.

WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. 0. The Danes),

Ore.-BOND OFFERING.-Prudence M. Patterson, District Clerk, will
receive sealed bids until 7:30 p. m. April 7 for $55,000 5% school bonds.

Denom. $500. Date April 15 1924. Int. A.-0. Due $500 on April 15
from 1934 to 1944 incl. A certified check for 5% of bid required. Sue-

cessful bidder will be required to have the bonds printed within 30 days
after receiving notice of the acceptance of his bid.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
51/4s
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia

Private Wire to New York
Cali Canal 8437

F. WM. KRAFT, Lawyer
Specializing in

Examination and Preparation of

County, Municipal arid Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.

Rooms 517-620, Ill W. Monroe St.
Harris Trust Building

CHICAGO, ILLINOIS

NEW LOANS

$750.000

Harris County, Texas
BONDS

Harris County offers for sale at 10:00 A.M.,
MARCH 24, 1924, an Issue of bonds voted
Dec. 18, 1923, in the sum of $750,000.00, interest
payable semi-annually, maturing serially over 30
years In equal installments, to be bid on as follows:
Proposition 1:-$750,000.00 of bonds, 534%.

semi-annual, serial. 30 years.
Proposition 2:-Biddor will bid for 5750.000.00

of bonds and state rate of interest they must
bear for him to pay par and accrued interest to
cate of delivery.
Bonds to be dated April 10. 1924. Opinions

of Attorney-General of Texas and Mr. Jno. C.
Thomson, of New York City, will be furnished
by County. Certified or Cashier's check on
local bank for $10,000.00 payable to Harris
County must accompany bid, to be forfeited as
liquidated damages if successful bidder fails to
take bonds. Bids to be on form, signed, sealed,
properly marked on outside, addressed to Com-
missioners Court and filed with undersigned not
later than time specified. For other information
address undersigned.

HARRIS COUNTY.
By: Chester H. Bryan, County Judge,
By: H. L. Washburn. County Auditor.

3Liquiltation

NOTICE OF LIQUIDATION

The Commercial National Bank, located at

Hutchinson, in the State of Kansas. is closing
its affairs. All noteholders and other creditors
of the association are therefore hereby notified
to present the notes and other claims for payment.

A. II. SUTER. President.

Dated December 14. 1023.

NEW LOANS

$750.000

CITY OF MEMPHIS

REVENUE NOTES

Series 1924

Sealed bids will be received by 0. 0. Pashby.
City Clerk of Memphis. Tennessee. at the City
Hall until 2:30 O'CLOCK, TUESDAY, APRIL
1ST, 1924, for Seven Hundred and Fifty Thou-
sand ($750,000.00) Dollars of Revenue Notes.
These notes are issued in anticipation of the
taxes for 1924. They will bear date January 1.
1924. and mature September 1, 1924. Interest
six per cent (6%) per annum, evidenced by
coupon for six months interest due Septem-
ber 1, 1924. Pull faith and credit of the City of
Memphis pledged to pay principal and interest.

Principal and interest paid in Memphis or
New York at option of holder.
Notes printed and delivered by the City of

Memphis in New York or equivalent.
Legal opinion John C. Thomson, Esq., attorney-

at-law, New York City, as to validity of notes
furnished by City.

Certified check $5,000.00 as good faith deposit
required with bid.

Price may be named by premium or by basis
rate and may be mailed or wired.

Right reserved to reject any and all bids.
Done at Memphis, Tennessee, this 18th day

of March, 1924.
ROWLETT PAINE. Mayor.

Attest: C. C. Pashby, City Clerk.

BALLARD & COMPANY

Members New York Stock Exchange

HARTFORD

Connecticut Securities
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WASHINGTON COUNTY (P. 0. Marietta), Ohio.-BOND OFFER-ING.-Sealed bids will be received by John F. Scott, County Auditor, until1 P. m. April 16 for $33,700 54% coupon 1. C. H. No. 391 Improvementbonds. Denom. $1,000 and one for $700. Date March 1 1924. Prin.and semi-annual interest (M. & S.), payable at the County Treasurer'soffice. Due yearly on Sept. 1 as follows: $4.000 1925 to 1931, incl.:$3,000 1932. and $2.700 1933. Bidders are required to satisfy themselvesas to the legality of the bonds, but full transcript will be furnished thesuccessful bidder as provided by the law.
WAUWATOSA SCHOOL DISTRICT (P.O. Wauwatosa), MilwaukeeCounty, Wis.-BOND SALE.-The Har-is Trust & Savings Bank ofChicago has purchased $135,000 5% coupon school bonds. Denom. $1,000.Date March 15 1924. Prin. and semi-ann. int. (M.-S. 15). payable at theFirst National Bank or the Wauwatosa State Bank, Wauwatosa. Dueon March 15 as follows: $6,000 1925 to 1929, incl., and $7,000 1930to 1944, Incl.
WAYNE COUNTY (P. 0. Wooster), Ohlo.-BOND SALE.-W. L.Slayton & Co. of Toledo have been awarded the $135.000 54% roadbonds offered on March 15-V. 118. p. 1180-for $138,442 50, equal to102.55. a basis of about 5.015%. Date Feb. 1 1924. Due $15,000 yearlyon Oct. 1 from 1925 to 1933. inclusive.

Premium. Premium.Federal Securities Corp-$3,l72 50 Taylor, Ewart & Co 12.802 00Detroit Trust Co 3,007 00 Well. Roth & Irving  2.222 50Herrick & Co  3.052 00 David Robison & Co  2,947 00Prudden & Co  3.103 00 Spitzer. Rorick & Co  1,952 00Seasongood & Mayer  2.912 75 Hayden, Miller & Co  1,775 00Otis & Co  2.108 00
N. S. Hill & Co  2.84200
WAYNESVILLE TOWNSHIP SPECIAL SCHOOL TAXING DIS-TRICT, Haywood County, No. Caro.-BOND SALE.-The $177.000534% school bonds offered on March 17-V. 118, p. 937-were purchasedby Spitzer, Rorlck&Co.ofToledo. Date March 11924. Due on March 1as follows: $4.000, 1926 to 1930 incl.; $5.000. 1931 to 1940 Incl.; $7,000.1941 to 1945 Incl., and $8.000. 1946 to 1954 incl.

WELLESLEY, Norfolk County, Mass.-TEAfPORARY LOAN.-TheWellesley National Bank of Wellesley has purchased a temporary loan of$75,000. maturing Nov. 10 on a 4.10% discount basis, plus a $5 25 premium.
WESTMINSTER SCHOOL DISTRICT, Orange County, Calif.-BOND OFFERING.-J. Backs, County Clerk, will receive sealed bids athis office in Santa Ana until 11 a. in. March 25 for $15.000 5% school bonds.Denom. $1,000. Date May 1 1924. Prin. and semi-ann. Int. payableat tne County Treasurer's office. Due $1.000. 1931 to 1945 incl. Acertified check for 3%, payable to the Chairman Board of County Super-visors, required.

WHITAKERS, Edgecombe County, No. Caro.-BOND SALE.-The$10.000 6% coupon electric light improvement bonds offered on June 22-V. 116. p. 2805-were purchased by the Bank of Whitakers at par andaccrued interest. Date June 1 1923. Due $1,000 yearly on June 1 from1924 to 1933. Inclusive.

WHITE COUNTY (P. 0, Monticello), Ind.-BOND OFFERING.-C. 0. Downey, County Treasurer, will receive sealed bids until 2 p. in.April 5 for $24,500 5% coupon Chas. F. Schwamberger et al., road bonds.Denom. $400. Date Feb. 15 1924. Interest M. & N. 15. Due $2,450yearly on May 15 from 1925 to 1934. inclusive.
WILKESBORO, Wilkes County, No. Caro.-BOND OFFERING.-L. B. Dela, Town Clerk, will receive sealed bids until 2 p. m. March 31for $20.000 6% water works bonds. Denom. $1.000. Date March 11924.Int. semi-ann. Due $1,000 on March 1 from 1941 to 1960 incl. Legalityapproved by Caldwell & Raymond. N. Y. City. A certified check for 2%of amount bid for, payable to the Town, required.
WINDBER SCHOOL DISTRICT (P.O. Windber), Somerset County,Pa.-BOND OFFERING.-F. A. Millott, Secretary Board of School Direc-tors, will receive sealed bids until 2 p. m. Mar. 28 for $170.000 44 % couponschool bonds. Denom. $1,000 and $500. Date April 1 1924. Prin. andsemi-ann. Int. (A. & 0.) payable in Windber. Due yearly on April I from1926 to 1944 incl. Legality approved by Uhl & Ealy of Somerset. Certified

check for 2% of the amount of bonds bid for, payable to the above official,required.

WINNEBAGO, Thurston County, Neb.-BOND ELECTION.-Anelection will be held April 1 to vote on the question of issuing $50,000water bonds. E. R. Horak, Village Clerk.
WOODVILLE, Wilkinson County, Miss.-BOND OFFERING.-Bldswill be received by P. M. Stockett, Town Clerk, until 4:30 p. m. April 1for $12.000 54% school bonds. Denom. $600. Due serially for 20 years.A certified check for $500 required. Successful bidder to furnish blankbonds.
YANKTON, Yankton County, So. Dak.-BOND OFFERING.-Bldowill be received by J. W. Summers, City Auditor, until 9 a. m. Mar. 31for $15,000 5% refunding water bonds. Int. F. & A. Due $500 on Feb. 1from 1925 to 1934 incl. Each bid must be accompanied by a certified checkfor $500.
YOUNG COUNTY (P. 0. Graham), Tex.-BOND ELECTION.-Anelection will be held on March 22 to vote on the question of Issuing $110,000road bonds.

CANADA, its Provinces and Municipalities.
CAPREOL, Ont.-BOND SALE.-An issue of $3.730 6% 20-installmentlocal Impt. bonds has been sold to C. H. Burgess & Co. at 95, a basis ofabout 6.65%.
CARLETON COUNTY, Ont.-BOND SALE.-Blocks of $100.00054% 5-installment and $181.500 5)4% 20-Installment bonds have beensold to Matthews & Co. at 101.077. 'Tenders were as follows:Matthews & Co 101.077 A. E. Amos & Co 09Housser. Wood & Co 101.00 R. A. Daly & Co 

19009..81
Bird. Harris & Co 100.784 Dyment, Anderson & Co_ ___100.408Dominion Securities Corp 100.769 Bain. Snowball & Co 100.345A. Jarvis & Co 100.769 Nesbitt. Thomson & Co_ _100.277Wood. Oundy & Co 100.69 Macneill, Graham & Co____100.03McLeod, Young, Weir & Co_100.58 Stewart, Scully & Co. (20Gairdner, Clarke & Co 100.37 Installments only) 100.27
GRAND COULEE, Sask.-BONDS VOTED.-Tho ratepayers havevoted a $17,000 school bond issue.
NORFOLK COUNTY, Ont.-BOND OFFERING.-J. Porter, CountyTreasurer, will receive bids until March 22 for $50,000 % 15-Installmentbonds.

QUEBEC WEST, Que.-BOND OFFERING.-.I, P. Gallbois. Secretary-Treasurer, will receive tenders until March 25 for the purchase of issuesof $80.000 and $140,000 54% bonds. Denom. $100. Payable in 30-inst,Ilments beginning May 1 1924 and 10 installments with balanceof loan becoming due on the 10th year.
SASKATCHEWAN SCHOOL DISTRICTS.-BOND SALES.-Thefollowing, according to the "Monetary Timm.' of Toronto, is a list of thebonds reported sold by the Local Government Board from Feb. 1 to Feb. 28:Success, $.3.500 7%. 10 years, to C. C. Cross & Co.Loreburn. $20.000 64%, 20 years, to G. Moorehouse & Co.Vernon H111. $1.500 7%, 15 years, to Regina Brokerage & Investment Co.BONDS AUTHORIZED.-The following bonds, according to the samepaper, were reported as having been authorized from Fob. 29 to March 6:Thunder Hill. not exceeding 8%, 10-installment.Welayn. $2.000, not exceeding 7%. 20 years.Nolin, $1.500, not exceeding 8%, 10 years.

Grand Ravine, $3,000, not exceeding 8%, 15 years.
TORQUAY, Stutk.-BOND OFFERING.-Bids will be received byStephen Pearson, Secretary-Treasurer. until 12 m. April 8 for $8,00020-year bonds.
WATERLOO, Ont.-BOND OFFERING.-Until 12 in. March 20 bidswill be received by N. A. Zick, Town Treasurer, for the following 5 4 %bonds: 13.193 5-installment, $121.808 10-installment, 117.205 15-installment and $17,670 20-installment.
WOODSTOCK, Ont.-BOND SALE.-An issue of $8,500 local impt.bonds has been sold locally.

ifinandat

Adrian H. Muller & Son
AUCTIONEERS

OFFICE No, 55 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

Stocks and Bonds
EVERY WEDNESDAY
Exchange Sales Rooms

14-18 Vesey Street

AMERICAN MFG. CO.
ROPE & TWINE

MANILLA, SISAL, JUTE

Noble and West Streets, Brooklyn, N.Y.City

PROVIDENCE

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Boston

FINANCIAL

Capital and Surplus

$12,000,000.00

Ample resources and a record of over fifty
years' experience sufficiently attest to our
responsibility. It requires contact, however,
to show the helpfulness and sincerity of
Mells,n Service. Our intimate touch with
world wide financial affairs is proving of
advantage to a great number of out-of-town
banks, corporations and individuals.

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH, PA.

COLUMBUS, OHIO

W. W. CARY & CO.
Members Columbus Stock Exchange

COLUMBUS SERVICE
10 East Broad COLUMBUS, OHIO

SOUTH BEND. IND.

Goss and Company
GOVERNMENT, MUNICIPAL &

CORPORATION BONDS

Union Trust Bldt• SOUTH BEND, IND

ATLANTA

THE ROBINSON-HUMPHREY CO.
Ehtablithed 1894

MUNICIPAL AND CORPORATION
BONDS

ATLANTA GEORGIA

TO LOCATE
the firm that has for
disposal what you re-
quire, insert an ad in the

Classified Department

of The Financial Chron-
icle (faces the inside
back cover).
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