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The Financial Situation.

Business continues to wane and the only bright
feature in the situation is the wise and courageous
.action of the President in restraining the disposition
of Congress to add new tax burdens at a time when
the load is already so heavy that it is almost im-
possible for. the people any longer to bear up under
it. Of this nature is the action of the President this
week in vetoing the Soldier Bonus Bill which would
require annual appropriations of considerably over
a hundred million dollars per annum for the next
twenty .years. As the after effects of the war, the
country. is suffering from many different burdens,
but the most onerous of them all is the tax burden.
And the President diagnoses the situation correctly
and displays a keen insight into affairs when he says
"the one compelling desire and demand of the people
to-day, irrespective of party or class, is for tax re-
lief." Nothing truer was ever said.

Furthermore, in speaking of the heavy additional
outlays that enactment of the Soldier Bonus meas-
ure into law would involve he displays a marvelous
faculty of clear statement and of convincing logic

when he says: "Neither the rich, nor the profiteers,
will meet this expense. All of this enormous sum

has to be earned by the people of this country

through their toil. It is taken from the returns of

their production. They must earn it. They must

pay it." And he states the objections to the measure

upon economic grounds in a nutshell when he adds

these words: "The people of this country ought not

to be required by their Government to bear any such

additional burden. They are not deserving of any

such treatment. Our business is not to impose upon

them, but to protect them." Could there be any finer

sentiment than this or a clearer perception of the

true functions of government?

Congress may refuse to accept the President's fine
leadership in this all-controlling matter of taxation,
and may over-ride his veto, but in doing so the mem-

bers of the two Houses should keep clearly in mind

the serious consequences involved. In saying this

we do not mean the political consequences to them-

selves, though this is a matter we imagine Congress-

men will not be inclined to brush lightly aside, but

the harm and possible disaster to be inflicted upon

the trade and business of the whole country. The
relapse in business which is becoming steadily more
pronounced can be ascribed to nothing else than the
failure of the expected tax relief, upon which every-
one had counted so confidently. From the peak
reached in March 1923 business had been steadily
declining until December 1923, when there came the
Mellon tax revision proposal, with strong indica-

tions that backed by the influence and power of the
Government it would soon find a place upon the

statute book. Instantly a revival in business oc-

curred. Early in March of the present year all the

bright hopes speedily went a-glimmering with the

action of Congress in ripping the Mellon pro-

posal to pieces and grafting upon it radical amend-

ments entirely destructive of it and embodying revo-

lutionary doctrines and the further action of the two
Houses in passing the Bursum Pension Bill and the

Soldier Bonus measure. Instantly the revival in

business came to an end, and with confidence in the

prospect of early relief seriously undermined the

slowing down of business has been proceeding with

great rapidity until now it threatens to eventuate in

absolute paralysis.
Lest it be deemed that we are over-emphasizing

our point, we would direct attention to the state

ments contained the present week with reference

the steel industry in one of the trade papers, namely

the "Iron Trade Review" of Cleveland. Here is

what this journal has to say this week: "With pro-

duction down twenty-five to thirty per cent in a pe-

riod of thirty days and still being reduced, though

more slowly, the readjustment of the iron and steel

market continues under way." Still more signifi-

cant of the prevailing state of things in the steel in-
dustry, which is commonly accepted as a barometer

of trade in general, are the following additional

words from the same journal: "Excepting possibly

the strike period in 1919, steel ingot production fell

more precipitately in April than in any period since

monthly statistics have been available."

Why this precipitate curtailment of production?

Can any reason be assigned except that the spirit of
enterprise has been deadened and paralyzed by the
action of Congress? The danger now is that the re-
lapse in trade may develop into a positive collapse
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and industrial paralysis result. It remains for Con-
gress itself to decide whether it will invite such a
catastrophe by persisting in its present course, or
whether it will avert it by accepting the guidance
and leadership of the President.

The authorities at Washington have this week
issued the statement of the country's foreign trade
for the month of April. Both exports and imports
of merchandise in that month were slightly larger
than in March, but only exports show an increase
over April 1923, the figures comparing as follows for
the two years: Exports, April 1924, $348,000,000;
imports, $324,000,000; exports, April 1923, $325,-
492,175; imports, $364,252,544. The increase in ex-
ports for the month this year is $22,500,000, while the
decrease in imports is $40,000,000. The balance of
trade last month was, as usual, on the export side,
the excess of exports over imports being $24,000,000.
On the other hand, April 1923 was one of the four
consecutive months of that year in which the bal-
ance of trade was on the import side. The excess of
imports for April last year was $38,760,000. The
April statement for the current year reflects little
change in the recent steadiness of our foreign trade.
Both the inward and the outward movement con-
tinues heavy except in contrast with those years dur-
ing and since the war when the amounts were inordi-
nately high. Conditions then affected all trade
movements, while the extremely high prices ruling
in all commodity markets, threw out of line all com-
parisons. Commodity prices now, of course, aver-
age very much lower, speaking of them generally,
than during the war period. For the ten months of
the fiscal year ending with April, merchandise ex-
ports from the United States were valued at $3,670,-
938,000. These figures contrast with $3,320,416,000
in the preceding fiscal year, an increase of more than
10%. Prior to the period when the foreign trade was
affected by the Great War, the volume of business in
1913-1914 was of course at a low ebb, but it is of
interest to note that this year's figures to date are
fully 80% higher than those of that year. The dif-
ference in commodity prices will not account for all
of the difference in amount. Likewise as to imports,
although there is now a slight recession from the pre-
ceding year—for the ten months of the current fiscal
year the total value of all merchandise imports into
the United States at $2,977,077,000—compares with
only $1,572,114,692 back in 1913-1914. For the cur-
rent fiscal year to date there is an excess of exports
of $693,860,000, which contrasts with $232,230,000
in the ten months of the preceding fiscal year.
The movement of gold and silver is also without

material change. Imports and exports of gold are
about the same in value as in other recent months,
but with the imports steadily growing. Gold im-
ports last month were valued at $45,418,115, and ex-
ports at $1,390,537. For the ten months of the fiscal
year to April 30 1924 the value of gold imports was
$350,770,871, which contrasts with $218,499,816 for
the corresponding period of the preceding fiscal year
—gold exports for the same periods of time were,
respectively, $9,345,636 and $47,694,047, two months
of the last mentioned fiscal year, October 1922 and
March 1923, owing to special shipments, accounting
for more than 75% of the total movement for that
year. For the current fiscal year to date, the excess
of gold imports is $341,425,235—in the preceding
year the excess of gold imports was $170,850,769.

Silver imports last month were valued at $3,907,745
and silver exports at $7,801,689.

The results of the French elections last Sunday
apparently caused even more surprise than those of
the German elections that were held the previous
Sunday. Only the day before the opinion was ex-
pressed very generally and confidently in Paris that
Premier Poincare and his bloc would win. The corre-
spondent at that centre of the New York "Times" ca-
bled a week ago this evening that "it is predicted that
to-morrow, Jeanne d'Arc Day, France will vote to
keep Premier Poincare in power for the settlement
of reparations. Even his enemies do not expect the
election to result in his downfall and even though
there takes place the expected slight shift to the Left
in the Chamber of Deputies, it is generally consid-
ered certain the new Parliament will contain a ma-
jority for his foreign policy." Going a step further,
he suggested that "this does not mean that to-mor-
row there is to be a great popular approbation of a
national hero. On his domestic policies alone, M.
Poincare would be beaten and badly beaten, but for-
eign policy for the moment dominates domestic pol-
icy and all prophets are agreed that his policy to-
ward Germany is the policy of the vast majority of
Frenchmen."

If the foregoing actually represented expectations
in French Government circles certainly even the pre-
liminary returns must have caused real surprise.
An interesting feature of the counting of the French
ballots was that the figures were obtainable much
sooner than those in Germany a week before.
Whereas the latter at first indicated a victory for the
Coalition that then constituted the Government, the
canvass of the French ballots had not gone very far
before it was apparent that Premier Poincare and
his group had lost heavily. By three o'clock Mon-
day afternoon, Paris time, according to cable dis-
patches from that centre, it was definitely estab-
lished that they had been defeated by the Left. Even
two hours earlier the Associated Press correspond-
ent cabled that "nearly complete returns compiled
at official headquarters up to 1 o'clock this after-
noon, show that France IL yesterday's elections de-
cided on a considerable change in domestic policies
and on at least important modifications in the meth-
ods of handling her foreign affairs." He added that
"Premier Poincare's majority in the Chamber of
Deputies was swept away in a violent swing of the
political pendulum toward the Left, and the Bloc
National, which formed the nucleus of th t major-
ity, was reduced to second rank among the party
groups."
In an outline of the results as made known up to

that time, the correspondent said that "the final
figures, lacking those for sixteen seats, as given offi-
cially at the Foreign Office, show the following
elected: Conservatives, 19; Bloc National, 208;
Radicals, 186; Republican Socialists, 20; Socialists,
111; Communists, 24; total, 568." He pointed out
that "these figures show the Chamber divided as
follows: Opposition, 341; Poincare parties, 227;
opposition majority, 114." Continuing, he said that
"the Government claims that 49 of the 186 Radicals
elected are dissident and will vote with the Govern-
ment in matters of foreign policy," but suggested
that "even if this is correct, however, the Govern-
ment will still remain in the minority."
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Premier Poincare returned to Paris at 5 o'clock
Monday afternoon from Sampigny, "where he
voted." It was stated that "he came to attend a Cab-
inet meeting in the Presidential Palace to-morrow"
(last Tuesday). While the rumor was said to have
been afloat in the French capital that both Presi-
dent Millerand and he contemplated resigning soon,
and the Premier had given up his portfolio already,
the Associated Press correspondent cabled Monday
evening that "it was stated at the Foreign Office that
nothing had been heard there of any move by the
Premier toward resignation." He also pointed out
that "ordinarily the President of the Republic would
ask the Premier to remain in power until the new
Chamber showed what its desires were, but Presi-
dent Millerand himself is involved in the disaster to
the National bloc."
It was predicted last Monday evening in Paris that

Edouard Herriot, leader of the Radical Party and
Mayor of Lyons, would be asked to form a new Min-
istry. In a brief outline of his record it was stated that
"Edouard Herriot, French Radical-Socialist leader,
raised by yesterday's elections to a dominant posi-
tion, is a distinguished man of letters, a shrewd, far-
seeing business man, a sagacious politician and an
earnest, voracious student of national and interna-
tional affairs. Twenty years ago he left his position
as professor of rhetoric at the University of Lyons
to become Mayor of that city, an office he has held
to this day. During his term of office, largely due to
the annual Lyons Fair, which he instituted and de-
veloped, this city has grown and thrived until it is a
model of efficiency and industry to all Europe."
In commenting upon the defeat of M. Poincare,

the Paris correspondent of "The Sun" said in a cable
dispatch Monday evening that "it may be several
weeks before the change is effected, but M. Poincare
has lost his long dominance, and now leadership in
Europe will probably cross the Channel into the con-
ciliatory hands of Ramsay MacDonald!' He sug-
gested in a rather hopeful vein that "the application
of the Dawes report will require suppleness in nego-
tiations, a spirit of compromise and a freedom from
embarrassing pledges which would be more likely
found in a new Parliament and in a new set of lead-
ers than among the old Conservatives, led by Poin-
care." The Washington correspondent of the same
paper said that "the result of the French elections,
as viewed here, will not affect the Ruhr settlement
or the working out of reparations under the plans
recommended by the Dawes Committee, as it is held
that international questions were not directly in-
volved. Sunday's election was settled on domestic
issues alone, is the interpretation Washington gives
to the defeat of the Government."

In Tuesday's cable advices from Paris it was
stated positively that Premier Poincare and his Cab-
inet would not remain in power beyond the first few
days of June. The dates mentioned varied in the
different dispatches from the first to the fourth. Ap-
parently the latter is correct. According to an As-
sociated Press dispatch Tuesday evening, "Premier
Poincare and his recently reorganized Ministry will
step from power June 4." The correspondent added
that "the Premier interpreted the majority given to
the parties of the Left in Sunday's Parliamentary
elections as a repudiation of his Government and
forthwith decided to resign._ His decision was rati-
fied at a council of Ministers this morning in the Pal-

ace of the Elysee, under the chairmanship of Presi-
dent Millerand. The new Chamber will meet on
June 2, elect its President, officials and secretaries,
and then adjourn until the 4th, when the new Presi-
dent will deliver the opening address. The first offi-
cial business transacted will be when M. Poincare
reads his declaration of resignation. June 4 was the
earliest constitutional date the Government could
have chosen on which to resign. The Cabinet in-
structed the Finance Minister, M. Francois-Marsal,
to take all necessary measures to offset any maneu-
ver tending to depress the franc." The New York
'Times" representative said the next day that "be-
tween now and June 1 he [Poincare] will make no

important decisions, merely filling the gap until the
new Chamber gets into action." According to a
Paris cablegram to "The Sun" last evening, "Alex-
andre Millerand does not intend to resign the Presi-
dency, despite the radical clamor that he no longer
represents the national majority. On the contrary,
as soon as Parliament reopens the President will
direct an open battle for greater Presidential au-
thority, and if he is not given powers approximately
those of an American President the dissolution of
the Chamber and new elections on this issue is con-
sidered the only alternative!'

The final results of the French elections were
known in Paris on Tuesday. That afternoon the -
Associated Press representative at that centre ca-
bled that "the Ministry of the Interior gave out to-

day the officially checked election figures, showing

the make-up of the new Chamber of Deputies as fol-

lows: Conservatives, 20; Republicans of the Bloc
National, 117; Republicans of the Left, 52; Demo-

crats of the Left, 75; Radicals and Radical Social-
ists, 139; Republican Socialists, 35; Socialists, 102;
Communists, 29; total, 569." He also said that "in
addition there remain 10 seats from the Colonies, 4

for which a second ballot is necessary, and 1 seat yet
in doubt, making up the total of 584."

It was made plain in cable dispatches from both
London and Berlin on Tuesday that the opinion pre-
vailed that the defeat of Premier Poincare would
hasten a settlement between Germany and France.
The correspondent of the Philadelphia "Public
Ledger" cabled that evening that "although the offi-
cial mouthpiece of Chancellor Marx hasten g to warn
against expecting any radical change in the French
foreign policy toward Berlin, such opinion as is find-
ing expression to-night regards the outcome as the
most important step in the alleviation of the Euro-
pean situation." The London representative of the
same paper said that "no one mourns the elimination
of M. Poincare, because it has been felt here for a
long time that he was a thorn in England's side. It
is recalled that three English Prime Ministers of
widely divergent temperaments had found it impos-
sible to negotiate or even to confer successfully with
him, and the fourth, Mr. MacDonald, had not pro-
ceeded far enough with his firmly held olive branch
to ascertain whether he would have better success

than his predecesgors." He declared also, "that is

the personal side of it. The intimate effect on the

future of Europe goes much further." Continuing he

said that "France is tired of dilly-dallying over the

reparations settlement and wants its more radical

minded leaders to take a hand, while Germany fal-

ters between the Left and the old-time Conservatives

in an hour of indecision; when faced with the un-
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pleasant duty of having to bear some of the war bur-
dens. That is the situation in a nutshell, as ex-
pressed, not in official statements or in political
speeches, but by actual votes."

The Belgians were said to have taken the results
of the French elections in quite a different way. The
Brussels correspondent of the New York Times" said
in a dispatch Monday evening that 'the results of
the French elections are received with consternation
in all but Socialist circles and such a marked success
of the Bloc des Gauches was expected by nobody.
Although Premier Poincare's policy may not always
have met with approval here, he himself was re-
garded as the personification of a 'will to make Ger-
many pay.' In political circles a great reserve has
suddenly taken the place of the optimism which was
the predominant note of the last few days and was
inspired by hopes of a Franco-British agreement
with regard to reparations. On the Bourse the news
of the defeat of the French Prime Minister, cou-
pled with reports that the resignation of the Poin-
care Cabinet was very probable, caused a fall in the
exchange rates of the Belgian franc." The Italians
apparently received the news in much the same
spirit as both the British and Germans were reported
to have done. According to a Rome cable dispatch
dated May 12, "the unexpected outcome of the
French elections created great surprise and caused
animated comment in political circles in Rome to-
night. The general opinion expressed was that the
fall of Premier Poincare might facilitate a solution
for the controversies now pending, and especially the
situation regarding German reparations."
Through a cablegram from the Berlin correspond-

ent of the New York "Herald-Tribune" that was
made available here Wednesday morning, it became
known that "convocation of the new Reichstag has
been definitely set by the Government for May 27.
Immediately upon its organization the new Govern-
ment will be formed and legislation introduced look-
ing toward realization of the Dawes plan. The re-
sults of the French elections, it is believed, will have
a salutary effect on both of these tasks."
Both Austria and Russia appear to think favor-

ably of the downfall of Premier Poincare. The
Vienna correspondent of the Philadelphia "Public
Ledger" cabled on Wednesday that "the Austrian
press expresses surprise and satisfaction at the out-
come of the French elections, though the editorials
warn the public against over-optimism. The Gov-
ernment 'Reichspost' believes the amelioration of
Franco-German relations is to be expected." The
Moscow correspondent of the same paper said that
"not only the downfall of the 'hated' Poincare, but
the elevation to power of Herriot, advocate of Rus-
sian recognition, and perhaps even a setback for Ger-
many in her diplomatic clash with Russia over the
police raid on the Soviet commercial mission in Ber-
lin, are the results of the French elections foreseen
here."

As might have been expected, the Radical groups
that made big gains in the French elections already
bid fair to experience considerable difficulty in har-
monizing their views. The Paris correspondent of
the New York "Times" .cabled Wednesday evening
that "everything is not going to be plain sailing for
the majority bloc of the Left in the new Chamber and
already difficulties have arisen which are causing

much discussion. Although there is a majority
against M. Poincare and the National bloc, this does
not mean that it is by any means united within itself.
There are five different shades of liberalism and so-
cialism to be amalgamated and on two questions of
great moment, relations with the Vatican and with
Moscow, these five subdivisions of the Left all have
very different, and sometimes very violently differ-
ent, opinions. These questions, far more than rep-
arations, will be factors in constituting the new Cab-
inet, and until the ground has been somewhat cleared
by party discussions and the framing of party pro-
grams next week, all forecasts as to the make-up of
the Cabinet must be considered guesswork."

The Associated Press correspondent in the French
capital further outlined the situation as follows in
a dispatch the next day: "The coalition of the Left
seems less and less decided on what to do with the
victory in Sunday's elections. The Socialists, who
claim the lion's share of the credit for defeating the
Bloc National, are beginning to show uneasiness at
the continued absence of such men as Herriot, Pain-
leve and Briand, who, logically, they say, should be
at the helm of the new coalition, but all of whom ap-
pear to be waiting for some one else to take com-
mand. The permanent executive committee of the
Socialist Party, after deciding yesterday the party
would not participate in the Government, changed
front when unable to find Radical and Republican
Socialist leaders with whom to deal, and decided to
call a convention of the Socialist Party for June 1 to
answer the question of whether members of the party
may accept posts in the Cabinet under a capitalist
regime. Some of the more ardent and impatient So-
cialists and Radicals are rather severe on the lead-
ers, who remain in seclusion now that the victory is
won, after working diligently all winter and spring
to organize the coalition."
As the week drew to a close the Paris cable advices

still indicated that Edouard Herriot or former Pre-
mier Aristide Briand would be asked to form the
new Ministry. The majority in Government circles
apparently expected that President Millerand would
call upon the former. There were indications, ac-
cording to Berlin cable advices yesterday morning,
that the more conservative element of the National-
ists in Germany might join in the formation of a
coalition Cabinet.

One of the first developments, outside of France,
of the defeat of Premier Poincare and the National
bloc was the probable calling off of the conference
between Premier Poincare and Prime Minister Mac-
Donald at Chequers Court, which had been arranged
for next Monday. This was said to have been the
official intimation in British official circles as early
as last Monday. The Associated Press correspond-
ent in the British capital said that "the apparent
reverses for Premier Poincare came as a surprise to
the Downing Street observers, who, like Prime Min-
ister MacDonald, believed M. Poincare's return to
power was a foregone conclusion." The 'representa-
tive of the New York "Times" cabled Saturday eve-
ning, however, that "Prime Minister MacDonald's
invitation to M. Poincare yesterday to a conference is
widely commented on in the French capital as an ad-
mission that the British Prime Minister expects the
French Premier to come through the elections in
good shape. It is no secret that the chief of the Brit-
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ish Labor Party would shed no tears if M. Poincare
were about to pass into political nothingness. But
Mr. MacDonald has been advised that no such thing
will happen." The latter observation coincides
closely with an opinion expressed frequently in re-
cent months by international bankers in this city
that there could be no settlement between Germany
and France of the troublesome reparations question
so long as Premier Poincare remained in power.
Commenting upon the decision of the Poincare Cabi-
net on Tuesday to resign on June 4 the Paris repre-
sentative of the Associated Press observed that "to-
day's action of the Cabinet is regarded as making
the meeting which was to occur between Premiers
Poincare and MacDonald on May 19 impossible.
The leaders of the majority, which will make up the
eventual Government bloc in the Chamber, are un-
derstood all to favor the application of the Dawes
reparations plan." In a Brussels dispatch yesterday
morning it was stated that Premier Theunis and
Foreign Minister Hymans would meet Premier Mus-
solini in Rome to-morrow and Monday "for a confer-
ence on the reparations experts' reports and Bel-
gian-Italian relations."

the question to be voted on in the form of definite
legislation and presents it to the Reichstag. If the
Reichstag refuses to approve this, the legislation
goes before the people for decision." Regarding the
probable effect on the Natio allots of the proposed
referendum, he declared that "it may be taken as
certain that even a simple majority of popular votes
for the Dawes report in a national referendum of
this sort would be sufficient to induce the National-
ists to make adoption of the report by the Reichstag
possible. In fact, it is believed to-night that the very
suggestion that a referendum will be held if neces-
sary will be a sufficient threat to the Nationalists to
prevent them from sabotaging the report—for they
have no illusions as to which way the vote would go
if the people were confronted with the clear-cut
choice, 'Settlement or chaos.'"

In view of the results of the elections in both Ger-
many and France there has been special interest in
the course that the new Government in each coun-
try would take in dealing with the Dawes plan.
Word came from Berlin a week ago this morning, 48
hours before the preliminary returns of the French
elections became generally available in this country,
that "a popular referendum on the question of accept-
ance or rejection of the Dawes reparations report will
be requested of the Government by the German So-
cialist Party." The Associated Press correspondent
said that, "in proposing a referendum as the surest
method for determining popular opinion in Germany
on the Dawes report the United Socialists assert
that they are moved by the conviction that last Sun-
day's Reichstag elections, which resulted in heavy
gains for the candidates of the extreme Right and
Left parties, failed to reflect the actual state of the
public mind on what the Socialists believe to be the
outstanding issue in Germany, as the Nationalists
and Communists and General Ludendorff's 'Free-
dom Party' all waxed fat on the malcontent vote."
This proposal appeared to be opposed by several po-
litical factions, particularly the Nationalists. The
Berlin correspondent of the Chicago "Tribune" ca-
bled that "the Nationalist group is hard hit by a Ma-
jority Socialist official proposal to leave the accept-
ance or rejection of the Dawes reparations experts'
plan to a popular. referendum. The Nationalists,
who oppose acceptance of the plan, have been ar-
ranging ever since the election a coalition of all the
reactionary parties for the purpose of defeating the
acceptance of the plan in the next session of the
Reichstag."
The Berlin representative of the New York "Her-

ald-Tribune" explained that, "under the German
Constitution, a referendum on any question is pos-
sible if those 'desiring it can prove that at least one-
tenth of the electors are in favor of it. Since the
Socialists polled more than one-fifth of the total
number of votes cast in the recent national elections,
there will be no difficulty on this score with regard
to the Dawes report." Continuing, he said that "the
procedure to be followed in such cases is as follows:
The Government announces the referendum. It puts

The so-called McKenna duties in Great Britain
that "were *posed as a war revenue measure on
imported automobiles, foreign films, motorcycles,
clocks, watches and other manufactured goods," will
be discontinued on Aug. 1 next. An agreement to
abolish them was reached in the House of Commons
on May 12 and the final vote was taken the next
night. The real significance of the latter was that
it represented a victory for the Labor Party over the
Conservatives. Former Premier Baldwin offered a
"censure motion" to the effect that it would be "in-
expedient" to remove the duties, and it was on this
motion that the Labor Party, with the help of the
Liberals, defeated the Conservatives by a vote of 317
to 252. In his account of the debate and the voting,
the Associated Press correspondent said that "the
debate on the motion was almost exclusively devoted
to the automobile industry and the effect the re-
moval of the duties would have on unemployment in
that field. On the whole, the proceedings were de-
void of excitement and great stretches of benches
were empty for several hours. In the end the vote
was taken on party lines, the Conservatives solidly
supporting the duties and the Liberals linking forces
with Labor to abolish them. There were 252 votes
against the Government measure, just five fewer
than the number of Conservatives in the House. Only
nine Liberals voted with tile Conservatives, and not
a single Laborite voted against the Government."
Yesterday the House of Commons "rejected the
mines nationalization bill by a vote of 264 to 168."
In his comment upon the result of the voting the

London correspondent of the Philadelphia "Public
Ledger" introduced another idea. He said in part,
"Prime Minister MacDonald's Government received
what was tantamount to a vote of confidence in the
House of Commons last night when Stanley Bald-
win's motion of censure, a demonstration against
abolition of the McKenna duties, was defeated, 317
to 252." He declared also that "it has indeed a
wider interpretation than a mere indorsement of the
Labor Party, which, though not itself possessed of a
majority, holds office through the support, or rather
the sufferance, of the Liberal Party. This vote, com-
ing as it does only 48 hours after the defeat of Poin-
care in France, will strengthen materially the hand 
of the Prime Minister in his dealings with whatever
Government finally emerges across the Channel.
Last night's vote of confidence will impress Govern-
ments everywhere." Continuing, he said that "with
renewed confidence MacDonald can now join the
new French regime and with the co-operation of the
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Allies and the United States in prompt and effec-
tive execution of the German reparations program
laid down by the Dawes Committee. This report is
regarded more and more as Europe's last chance.
Even while the debate was in progress in the Com-
mons, Prime Minister MacDonald, in addressing a
mass meeting in Albert Hall, renewed his faith in
the Dawes report, declaring: 'Our great problem
at the moment is to get the Dawes report into opera-
tion.'"

The British Board of Trade figures for April dis-
closed a decrease of £17,568,633 in imports compared
with March of this year. The excess of imports was
reduced to the extent of £18,395,100, while the ex-
ports of British products reflected an increase of
£1,757,233. These were all favorable features. The
changes compared with April of last year were not
large. The re-exports of foreign goods fell off £658,-
500 and total exports £669,602. The excess of im-
ports was increased £412,585. The following table
shows the results for April and the first four months
of this year compared with the corresponding pe-
riods of last year:

1924 --April- —1923. 1924-Jan.ltoA yr.30-1923
Imports 186,160,000 £88,417,017 £387,853,000 £314,275,275
Exports British products  £62,860,000 £62,871,102 £256,173,000 £241,570,501
Re-exports 11,770,000 12,428,500 51,012,000 37.986.412

Total exports £74,630,000 £75,299,602 £307,185,000 £279,556,913
Excess imports £11,530,000 £11,117,415 180,668,500 £34,718,362

No change has been noted in official discount rates
at leading European centres from 10% in Berlin
(the rate fixed on Rentenmarks last December and
the basis on which nearly all transactions are now
negotiated) ; 7% in Norway and Denmark; in
Paris; 51/2% in Belgium and Sweden; 5% in Hol-
land and Madrid and 4% in London and Switzer-
land. In London the open market discount rate has
remained at the levels prevailing last week, namely
2'7/8@3% for short bills and 3@3 1-16% for three
months' bills. Money on call, however, was
strong for a time, advancing to 23/8%, but closed
at 15/8%, as against 21/2% a week ago. In
Paris the open market discount rate continues to be
quoted at 51/4@51/2% and in Switzerland at 31/2%,
the same as heretofore.

Another increase in gold was reported by the Bank
of England this week, amounting to £10,146, accom-
panied by expansion in reserve of £685,000, in conse-
quence of continued contraction in note circulation.
The decline in the latter item was £675,000. In the
proportion of reserve to liabilities there was an ad-
vance to 19.52%, from 18.51% a week ago. At this
time last year the ratio stood at 191/2 and in 1922 at
187/8%. Public deposits ran up £7,304,000. "Other"
deposits, however, fell £10,133,000. Loans on Gov-
ernment securities were reduced £21,505,000 and
loans on other securities £971,000. Gold on band
now stands at £128,182,792, which compares with
£127,525,004 last year and £128,879,227 in 1922. Re-

serve totals £23,391,000, as compared with £23,798,-

509 in 1923 and £26,258,472 a year earlier. Note cir-

culation is £124,542,000, against £123,476,495 and
£121,070,755 one and two years ago, respectively,

while loans amount to £72,589,000, as compared with

£72,226,346 last year and £75,101,943 the year before

that. No change has been made in the bank's official

discount rate from 4%. Clearings through the Lon-

don banks for the week totaled £744,949,000. This

compares with £745,656,000 a week ago and £678,-

1924.
May 15.

1923.
May 16.

it

1922.
May 17,

Circulation /24,542,000 123,476,495 121,070,755
Public deposits  17,359,000 15.660,255 12,970,528
Other deposits 102,440,000 106,723,312 126,091,310
GovernmIsecurities 41,523,000 44,131,180 55,447,646
Other securities  72,589,000 72,226,346 75,101,943
Reserve notes As coin 23,391,000 23,798,509 28,258,472
Coln and builion_128,182,792 127,525,004 128,879,227
Proportion of reserve
to liabilities  19.52% 19% 181E%

Bank rate  4% 3% 4%

973,000 last year. We append herewith comparisons
of the different items of the Bank of England returns
for a series of years:

BANK OF ENGLAND'S COMPARATIVES STATEMENT.

1921. 1920.
May18. May 19.

128,194,750 110,881,420
18,517,045 20,060,664

105,296,418 101,389,389
39,931,122 36,515,283
81,010,236 82,632,179
16,615,804 20,041,042

128,360,554 112,472,462

15,28% 16.50%
04% 7%

The Bank of France reports a further contraction
of 189,654,000 francs in note circulation, bringing
the total outstanding down to 39,739,206,000 francs.
The reduction in this item follows a contraction of
91,968,000 francs last week and an expansion of
196,734,000 francs the preceding week. At this time
last year the total of notes in circulation stood at
36,692,072,740 francs, as against 35,847,275,005
francs at the corresponding date the year previous.
The highest level reached by this item was 40,265,-
994,000 francs on March 7 of this year, which con-
trasts with only 6,683,184,785 francs of notes out-
standing prior to the outbreak of war in 1914. The
gold item shows a further small increase of 84,225
francs during the week. The Bank's aggregate gold
holdings are thus brought up to 5,542,613,200
francs, comparing with 5,537,106,940 francs at this
time last year and with 5,527,477,053 francs the
year before; of these amounts, 1,864,320,900 francs
were held abroad in 1924, 1,864,344,927 francs in
1923 and 1,948,367,056 francs in 1922. Silver
registered a small gain of 186,000 francs and bills
discounted showed an expansion of 142,266,000
francs; on the other hand, however, advances fell off
85,317,000 francs, Treasury deposits were diminished
6,167,000 francs and general deposits were reduced
26,555,000 francs. Comparisons of the various
items in this week's return with the statement of last
week and corresponding dates in both 1923 and 1922
are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.

Status
May 151924.

as at
May 17 1923. May 18 1922.

Gold Holdings— Francs. Francs. Francs. Francs.
In France Inc. 84,225 3,678,292,300 3,672,762,012 3,579,109,997
Abroad  No change 1,864,320,900 1,864,344,927 1,948,367,056

Total Inc. 84,225 5,542,613,200 5,537,106,940 5,527,477,053
Sliver  Inc. 186,000 299,022,000 292.174,547 283,390,439
Bilisdiscounted_Inc. 142,266,000 4,367,143,000 2,402,226,535 2,310,113,853
Advances Dec. 85,317,000 2,610,084,000 2,178,273,670 2,365,985,863
Note circulation. .Dec. 189,654,000 p9,739,206,000 36,692,072,740 35,847,275,605
Treasury deposits_Dec. 6,167,000 13,229,000 57,593,562 14,291,847
General deposits Dec. 26,555,000 1,916,623,000 2,098,752,146 2,430,333,436

The Imperial Bank of Germany issued under date
of May 7 another one of its sensational statements.
Note circulation expanded 9,908,800,000,000,000,000
marks. Deposits rose 18,837,436,000,000,000,000 mks.
Other large increases were41,387,436,000,000,000,000
marks in Rentenbank notes, 17,908,200,000,000,000,-
000 marks in Rentenmark discounts and advances
and 33,793,641,000,000,000,000 marks in other assets.
Treasury and loan association notes declined 60,-
000,000,000,000,000 marks, bills of exchange and
checks 8,729,281,000,000,000,000 marks and Renten-
mark bills and checks 23,498,961,000,000,000,000
marks. Investments were reduced 22,861,000,000,-
000,000 marks, and other liabilities 7,687,977,000,-
000,000,000 marks. Notes of other banks increased
188,000,000,000,000 marks and advances 730,140,-
000,000,000,000 marks, while liabilities resulting
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from discounted bills payable in Berlin remain un-

changed, as also did Rentenbank loans. Silver coin

reserve showed another addition of 112,758,000

marks and gold holdings 3,000 marks, to 441,830,000
marks, which compares with 913,909,000 marks in

1923 and 1,001,665,000 marks a year earlier. Note

circulation stands at the stupendous figure of 786,-

859,439,761,000,000,000 marks. At this time last

year it stood at 6,723,000,000,000 marks and in 1922

at 141,000,000,000 marks.

Among the principal changes in the weekly Fed-
eral Reserve Bank statements, which were issued on

Thursday afternoon, were continued gain in gold,

with contraction both locally and nationally in re-

discounting operations. The combined report

showed an expansion in gold holdings of $9,000,000.

Rediscounts of all classes of paper were reduced

$29,000,090, while bill buying in the open market

fell $11,900,000. Earning assets were sharply re-

duced—$28,000,000. Deposits remained practically

unchanged. At New York there was merely a nom-

inal addition to gold, approximately $371,000. Re-

discounts of Government securities decreased $10,-

100,000, and "all other" $1,000,000. Open market

purchases fell off $2,100,000 smaller. The bank's

total of bills discounted now stands at $55,746,000.

At this time a year ago the total was $153,237,000.

Here also there was a substantial reduction in earn-

ing assets, while deposits showed only a small

change. In the combined statement as well as lo-

cally, the amount of Federal Reserve notes in circu-
lation fell off $5,100,000 in the former and $2,400,-
000 in the latter. Member bank reserve accounts
show diminution, $14,000,000 for the banks as a

group and $2,700,000 at New York. Changes in the

ratios of reserve were comparatively slight, compris-
ing a gain of 0.6%, to 83.0%, for the System, and

0.1%, to 90.3%, for the local institution.

Material reductions in both loans and deposits

featured last Saturday's statement of New York

Clearing House banks and trust cOmpanics coinci-

dental with the return of funds into i.ormal chan-

nels, following the month-end strain, and the net

result was a gain in surplus of well over $18,000,000.

Loans were reduced $53,401,000. Net demand de-

posits declined $36,751,000 to $3,919,822,000, which

is exclusive of $42,050,000 of Government deposits.

Time deposits, however, were larger, increasing $16,

341,000, to $503,908,000. Cash in own vaults of

members of the Federal Reserve Bank expanded

$3,939,000, to $48,011,000 (not counted as reserve).

Reserves of State banks and trust companies in own

vaults increased $249,000, although the reserve of

these same institutions kept in other depositories

fell $116,000. Reserves of member banks in the Re-

serve Bank increased $13,847,000, and this, together

with the shrinkage in deposits, brought about an ex-

pansion in surplus reserves of $18,300,370; thus rais-

kg the total of excess reserves to $35,315,390, as

at;ainst $17,015,020 a wick earlier. The figwes here

given for surplus are basel on reserv— of 13% f3r

member banks of the .7ederal Reserve System, bui

not including cash in own vaults to the amount of

$48,011,000 held by these institutions on Saturday

last.

Practically all that need be said about the money

market is that it continues extremely easy. This

assertion applies to every department and phase of
the money market, at this centre at least. The posi-
tion of the money market as a whole in the United
States is much the same. A few banks in some agri-

cultural sections of the West,, have been compelled to

close their doors because of "frozen farm loans."

These regrettable incidents were echoes of the fail-

ure of the farmers in those sections to market their

crops of last year at profitable prices. Generally

speaking, the banking position is regarded as being

particularly sound. There wasn't the semblance

even of a flurry in money at this centre prior to the

mid-month disbursements. On the 15th call loans

dropped to 3% in the afternoon, after having re-

newed at 31/2% on that day, and ruled at 31/2% up to

that time. Yesterday renewals were made at

31/4% and the loaning rate later dropped to 3%

again. The Government withdrew about $15,-

000,000 from local depositories. Its big operations

will take place next month in preparation for meet-

ing a rather large amount of maturing short time ob-

ligations. United States Government bonds have

been bought freely and advanced further as a result

of the low rates for money and in anticipation of

President Coolidge vetoing the bonus bill. The of-

ferings of new securities made a fairly large aggre-

gate, but the individual blocks were rather small.

Investment houses were reported to be experiencing

difficulty in finding sufficient bonds of a satisfac-

tory character to supply the demand of investors.

The commercial demand for money cannot be in-

creasing because of new orders, but rather, if any-

thing, because of a lack of them, it being necessary

for some manufacturers to borrow to carry their

products, for which there has been a slackening Mar-

ket.

Referring to money rates in detail, the call loan

branch this week has again been quiet and almost

motionless. The range of rates has been 3@t31/2%,

as against a single quotation of 33'% last week.

For the first three days, Monday, Tuesday and

Wednesday. call funds remained at 31/%, and this

was the high, the low and the ruling level during this

period. On Thursday renewals were still negotiated

at 3 which was the high, but before the close

there was a drop to 3%. Increased ease developed

on Friday, and the renewals basis was lowered to

314%, the low being 3%, and no loans being made

above 314%. For fixed date maturities the market

has continued dull and uneventful. Time funds have

been in abundant supply and most of the time the

shorter periods have been quoted at 3%@4%, the

same as last week, and 4@43.1% for all maturities

from ninety days to six months (unchanged). The

most noteworthy feature has been the large accumu-

lation of available funds, with comparatively few

borrowers. The figures here given apply to both

mixed collateral and all-industrial funds alike.

Commercial paper has been in good demand from

both country and city institutions, with a fair

volume of business passing. Rates have not been

changed from 4@4h% for four to six months' names

of choice character, with 43@43/2% for names less

well known. New England mill paper and the

shorter choice names continue to be dealt in at

40,41/1%.
Banks' and bankers' acceptances have again been

lowered a trifle, with increased activity reported and

a fairly large turnover; although toward the close of
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the week business was restricted by a lessening in the
supply of bills offering. New York and interior
banks figured in :the buying, in addition to which a
fairly broad inquiry was noted for foreign account.
For call loans against bankers' acceptances the posted
rate of the American Acceptance Council has been
reduced to 3% from 33,.% last week. The Accep-
tance Council makes the discount rates on prime
bankers' acceptances eligible for purchase by the
Federal Reserve banks 33'% bid and 3%% asked
for bills running 30, 60, 90 and 120 days, and 3%%
bid and 332% 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 3145314 314@33g 336@334

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 
Eligible non-member banks 

3% bid
3% bid

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT
MAY 16 1924.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days, but
WUhtn 6
Months.

After 6
but

Within 9
Months.

Com'rcial
Austen!.
thLtvrtrk
Paper.
n.e.s.

Sccvs. by
U. S.
Govt.

Obliga-
Sons.

Bankers'
Accep-
Lances.

Trade
Accey-
lances.

Agricul.*
and

Ltvestoct
Payer.

Austen!.
and

Livestock
Payer.

Boston 414 4% ___ 414 414 5
New York 4 4 4 4 4 4
Philadelphia  414 414 43 414 414 5
Cleveland 414 414 414 414 414 414
Richmond 414 414 414 414 414 434
Atlanta 414 414 414 414 414 414
Chicago 414 414 414 414 414 414
St. Louis 414 414 414 414 414

. 
4%

Minneapolis_  4%, 414 414 414 414 414
Kansas City 414 414 414 416 414 414
Dallas 414 416 414 414 414 414
San Francisco 416 416 414 414 414 414

v Including bankers' acceptances drawn for an agricultural purpose and secured
by warehouse receipts, &c.

Inactivity, accompanied by irregular weakness,
marked trading in sterling exchange and the market
was a dull, narrow affair, save for a few brief intervals
of nervously active dealings when the volume of
business passing assumed slightly larger proportions.
Sterling continued to respond to the influences gov-
erning French francs, to a considerable extent; hence
demand bills on London, after opening at 4 373/g,
sagged off to 4 36, then later in the week steadied and
closed somewhat firmer at 4 363/2. Attention from the
start was centred on the result of the French elections
and the unexpected reverses sustained by M. Poin-
care and his party at the hands of French voters,
caused more or less uneasiness, as also did the conse-
quent sharp fall in the value of the franc. Later in
the week, preliminary announcements of the policies
to be adopted by the new French leaders proved
encouraging and the market experienced somewhat of
a change of heart. It became apparent that the
party soon to be in power would favor acceptance of
the Dawes plan and that settlement of the momentous
reparations issue might be hastened instead of re-
tarded by the change in governmental authority. The
result was an improvement in sentiment. No increase
in trading was noted ,however, and quotations at times
were nominal. Nearly all of the larger operators are
still holding off from participation in market activi-
ties, to await a settlement of Europe's political status.
At the close of the week the outlook was regarded as
openly favoring speedy endorsement of the Dawes

terms of settlement, although it is unlikely that,
anything really definite will be known in this respect
until early next month, after the reconvening of the
French Chamber and the German Reichstag.

Legitimate trading in sterling remains quiet, and
the supply of commercial bills offering is small, a
factor which renders it comparatively easy to main-
tain price levels. Publication early in the week of
favorable British trade returns created a good im-
pression, but failed to exercise any effect on actual
market levels. Speculative trading is almost nil,
the narrow changes from day to day offering very
little inducement to make commitments for quick
turns.

Referring to the day-to-day rates, sterling ex-
change on Saturday last was steady and demand
advanced to 4 36%©4 373g, cable transfers to
4 363/©4 379/i and sixty days to 4 349'©4 347/s;
the firmness was attributed to buying incidental
to evening up of speculative accounts, prior to the
French elections. On Monday weakness set in as
a result of depressing foreign news and quotations
receded a fraction, to 4 36©4 36 7-16 for demand,
4 363.@4 36 11-16 for cable transfers and 4 33%©
4 34 3-16 for sixty days. Improvement marked
dealings on Tuesday and slight gains were made
which carried demand up % cent to 4 363©4 36Y2,
cable transfers to 4 363'©4 363% and sixty days
to 4 34©4 3434; trading, however, was quiet.
Wednesday's market was steady with the tendency
still upward; the range was 4 36%©4 36 15-16 for
demand, 4 36%@4 37 3-16 for cable transfers and
4 34%@4 34 11-16 for sixty days; •offerings were
more than usually light in volume. Dulness was
the chief characteristic of Thursday's dealings; as a
result prices were a shade easier, with demand bills
at 4 369/©4 3617, cable transfers at 4 363/8@
4 363% and sixty' days at 4 34%©4 3434. On
Friday irregular weakness prevailed, although quo-
tations were not essentially changed from the day.
previous; a range of 4.3634Q4 36% was shown for
demand, 4 361 ©4 363' for cable transfers and
4 34@4 343è for sixty days. Closing quotations
were 4 3434 for sixty days, 4 363/2 for demand and
4 363/1 for cable transfers. Commercial sight bills
finished at 4 363/8, sixty days at 4 33%, ninety days
at 4 32%, documents for payment (sixty days) at
4 343/i and seven-day grain bills at 4 353/s. Cotton
and grain for payment closed at 4 363/8.
Two consignments of gold were received this week.

The Majestic brought 13 boxes, valued at £100,400,
and the Berengaria 77 boxes, valued at $2,695,000,
both from England.

Continental exchange moved erratically and the
week was one of considerable fluctuations, first down,
then up—at least so far as some, of the major cur-
rencies are concerned. The primary influence con-
tinues to be the political situation in Europe, and
attention naturally shifted from the German to the
French elections. As a result the market was again
subjected to numerous cross currents incidental to
the receipt of conflicting and unsettling reports on
the probable complexion of France's next Govern-
ment. News of the complete overthrow of the
Poincare regime at first created something akin to
consternation. Dealers were seemingly thrown into
a state of semi-panic, and there was a sudden rush
to dispose of franc holdings, the event apparently
being made the occasion for A renewal of the specula-
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tive drive on francs. By Tuesday, however, cable

dispatches took on a less lugubrious tone. State-

ments put forth by the winning party were reassuring

and francs rallied almost as sharply as they had de-

clined. In the initial transactions a maximum figure of

6.063 was'quoted, from which, there was a slump of

55 points, to 5.51, and then a recovery to 5.96, with

the close 5.743. What aided in stemming the decline

was announcement that the French Minister of Finance

had been instructed to use any measures necessary

to prevent speculative maneuvering in France's

exchange. This put a stop to the flood of short

selling and the market relapsed into dulness, al-

though occasional spurts of activity were noted,

mainly for foreign account. Prospects for agreement

on reparations settlement appear to be improving,

but a good deal of anxiety is expressed over the
possibility of failure to put into effect the French'

program of government economies and increased
taxation necessitated under the terms of the recent

budget arrangements. Antwerp currency in the
main followed the lead of Paris francs. German
and Austrian exchange remain stationary at the levels
prevailing in recent weeks, with the volume of busi-
ness passing of limited proportions. Italian lire were
well maintained, at almost unchanged levels, moving
within a narrow range of 4.463/2 and 4.4032, on dull
trading. Greek exchange was quiet and a trifle lower.
In the minor currencies the only noteworthy change
was the quoting of the new Polish currency unit,
the "zloty," which replaces Polish marks and is
equivalent in value to one gold franc of the Latin
Union-that is, 19.3 cents. One zloty is the equival-
ent of 1,800,000 Polish marks. The old marks will
continue to be legal tender in Poland until June 30
next. As noted elsewhere a bank of issue has been

formed to care for the new currency. Opening quo-

tations on April 28, when the bank commenced

operations, were 5.18 to the dollar in Poland, which is

at par. At New York it is quoted at about 19.75.

Aside from the feverish activity in French francs,

exchange on the Continental centres was neglected

and trading at low ebb. Possibility of a clash be-

tween Russia and Rumania caused depreciation in

both currencies, chervonetz declining to 5.16 and lei
to 0.50%.
The London check rate on Paris finished at 76.00,

against 73.70 last week. In New York sight bills
on the French centre closed at 5.7432, against 5.98; ca-
ble transfers at 5.753/2, against 5.99; commercial sight
bills at 5.7332, against 5.97, and commercial 60 days
at 5.683., against 5.913% a week ago. Closing rates on
Antwerp francs were 4.853/2 for checks and 4.863/ for
cable transfers. This compares with 4.94 and 4.95
last week. Reichsmarks remain at 0.0000000000233/2
(unchanged). Austrian kronen continue to be quoted

at 0.0014N. Exchange on Czechoslovakia finished

at 2.951/2, against 2.933/2; on Bucharest at 0.493,.,
against 0.513/2; on Poland 19.75 (the new currency

unit "zloty"); and on Finland 2.511,/ against.

Italian lire closed at 4.43 for bankers' sight bills and

4.44 for cable transfers, against 4.453 and 4.463t
last week. Greek drachmae closed at 2,043/2 for

checks and 2.043/2 for cable transfers. A week ago

the close was 2.053/2 and 2.06.

In the former neutral exchanges rate variations

were relatively unimportant. Guilders and Swiss

francs were firmly held until the latter part of the

week when losses of a few points occurred. The

same is true of some of the Scandinavian exchanges

and of Spanish pesetas. Swedish krona were in

demand and advanced some 4 points to a new high
level for the year of 26.533/2. This is regarded as

due to the return by Sweden to the gold standard

recently. Trading in all divisions of the market was

narrow and devoid of new feature.
Bankers' sight on Amsterdam closed at 37.37,

against 37.34; cable transfers at 37.41, against 37.38;

commercial sight at 37.31, against 37.22, and com-

mercial sixty days at 36.95, against 36.92 last week.

Swiss francs finished at 17.71 for bankers' sight bills

and 17.72 for cable remittances. A week ago the

close was 17.76 and 17.77. Copenhagen checks

Closed at 16.88 and cable transfers at 16.92, against

17.01 and 17.05. Checks on Sweden finished at

26.513/2 and cable transfers at 26.553/2, against 26.44

and 26.48, while checks on Norway closed at 13.86 and

cable transfers at 13.90, against 13.95 and 13.99 the
preceding week. Spanish pesetas finished the week

at 13.85 for checks and at 13.87 for cable transfers.

This compares with 13.80 and 13.82 a week earlier.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

MAY 10 1924 TO MAY 16 1924, INCLUSIVE.

I Noon Buying Rate for Cable Transfers Os New York.
Country and Monetary Value in United moss Money.

Uni
I May 10. May 12. May 13. May 14. May 15. May 16.

EUROPE- S $ g $ $ $
Austria, krone 000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0499 .0474 .0474 .0501 .0483 .0484
Bulgaria, lov 007295 .007270 .007270 .007309 .007195 .007260
Czechoslovakia, kron .029309 .029290 .029300 .029315 .029402 .029453
Denmark, krone 1704 .1699 .1698 .1696 .1692 .1691
England, pound seer

ling 4 3722 4.3644 4.3642 4.3683 4.3659 4.3652

Finland, rnarkka 025090 .025073 .025085 .025088 .025065 .025061

France. franc .0606 .0570 .0557 .0590 .0579 .0576
Germany, reichsmark a a a a a a

Greece. drachma .020114 .020323 .020111 .020223 .020100 .020332

Holland, guilder 3742 .3735 .3734 .3733 .3740 .3740

Hungary, krone .000013 .000012 .000012 .000012 .000012 .000012

Italy, lira 0446 .0443 .0443 .0446 .0444 .0444

Norway, krone .1403 .1391 .1378 .1382 .1384 .1387

Poland, mark b b b b b b

Portugal, escudo .0310 .0308 .0306 .0306 .0303 .0303

Rumania. leu 005100 .005074 .005309 .005021 .004978 .004968

Spain, peseta .1384 .1380 .1382 .1386 .1386 .1386

Sweden, krona .2647 .2649 .2656 .2656 .2655 .2655

Switzerland, franc .1776 .1774 .1772 .1771 .1771 .1771

Yugoslavia, dinar .012374 .012341 .012344 .012343 .012330 .012330
ASIA-

China-
Chefoo, tael /213 .7200 .7195 .7188 .7192 .7183

Hankow tad l 7242 .72I6 .7209 .7203 .7208 .7209

Shanghai tad l 7079 .7064 .7064 .7064 .7065 .7056

Tientsin tad l 7250 .7258 .7246 .7238 .7242 .7250
Hongkong dollar_ _ _ .5176 .5172 .5163 .5156 .5171 .5175

Mexican dollar-------5119 .5113 .5122 .5109 .5129 .5109
Tientsin or Peiyand

dollar 5163 .5163 .5150 .5146 .5150 .5117

Yuan dollar 5175 .5200 .5188 .5188 .5192 .5075

India, rupee 3067 .3059 .3068 .3068 .3063 .3061

Japan, yen .4010 .4012 .4017 .4028 .4035 .0437
Singapore (5.5.) dolls .5067 .5050 .5050 .5065 .5066 .5050
NORTH AMER.-

Canada, dollar .983447 .983525 .982041 .982090 .982041 .982138

Cuba, peso 1.000469 1.000500 1.000406 1.000500 1.000469 1.000406

Mexico. Peso 482542 .482125 .481458 .482125 .482083 .481458

Newfoundland. do .981063 .981000 .979813 .979688 .979563 .980000

SOUTH AMER.-
Argentina, peso (gold) .7465 .7482 .7476 .7462 .7458 .7454

Brazil, milreis 1124 .1126 .1126 .1125 .1117 .1107

Chile, peso (paper)_.._ 1106 .1102 .1106 .1107 .1109 .1108

Uruguay, Peso 7806 .7808 .7806 .7814 .7825 .7808

a Quotations for German marks have been: May 10, .000000000000224; May
 12'

.000000000000226: May 13, .000000000000226; May 14..000000000000225; May 16.

.000000000000228; May 16. .000000000000224.
b Quotations for Polish marks have been: Ma, 10, .000000114; 

May 12.

.000000114: May 13, .000000111: May 14, .000000113; May 15-000000113; Ma
y 16.

.000000112.

With regard to South American exchange very

little change has taken place. Trading is dull and

price levels fairly steady, with Argentine checks at

327/8 and cable transfers at 33, the same as last week.

Brazilian milreis, after advancing to 11.35 reacted

and finished slightly lower at 11.00 for checks and

at 11.05 for cable transfers, against 11.30 and 11.35.

Chilean exchange was steady at 11.30, against 11%,

while Peru advanced to 4 16, against 4 12 a week ago.

Far Eastern exchange was as follows: Hong Kong,

5234@52%, against 5234A52/; Shanghai, 713/2@,72,

against 713/2@713/8; Yokohama, 4114@413/2, against

4034@40%; Manila, 493/2@49% (unchanged); Singa-

pore, 511/1@,51%, against 513/2@51%; Bombay,

31@3134 against 3174 ®31%; and Calcu
tta, 313/2

@31/8,. against 31@311%.
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The New York Clearing House banks in their
operations with interior banking institutions have
gained 0,644,945 net in cash as a result of the cur-
rency movements for the week ended May 15.
Their receipts from the interior have aggregated
$4,722,445, while the shipments have reached $1,077,-
500, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending May 15.
Into

Banks.

Banks' interior movement $4,722,445

Out of
Banks.

$1,077,500

damn or Loss
to Banks.

Gain $3,844,945

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,
May 10.

Monday,
May 12.

Tuesday,
May 13.

Wednesdy.
May 14.

Thursday,
May 15.

Friday,
May 16.

Aggregate
for Week.

$
71.000.000 72.000.000 70,000.000

$
69,000,000 69.000,000 71.000,000 Cr. 422,000,000

Note—Tile foregoing heavy credits reflect the huge mass of checks which cometo the New York Reserve Bank from all parts of the country in the operation ofthe 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 Howie 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:

Batas of—
May 16 1924. May 17 1923.

Silver. Total. Gold. Silver. j Total.

' £
England _ _ 128,182,792  128,182.792127,525,004  127,525,004France a_ 147,130,731 11.960.000159,090.731 146,910,481 11,680,000158,590,481Germany _ 22,091.500 c5,752,850 27,844,350 45,695,500 3,475,400 49,170,900Ails -Hung b2,000,000 b2,000,000 b2,000,000 62,000,000Spain _ _ 101,221,000 26.315,000127.506.000101,019,000 26,354,000127,373,000Italy 35,369,000 3,423,000 38,792,001 35,489,000 3,024,000 38,513,000Netherl'ds 44,284,000 786,000 45,070,000 48,483,000 653,000 49,136,000Nat. Beig_ 10,819,00 2,750.00 13.569,000 10,757,000 2,467,000 13,224,000Switriand. 21,2-15,000 3,866,000 25,111,000 21,345,000 4,185,000 25,530,000Sweden_ 14,593,000  14,593,000 15,189,000  15,189,000Denmark. 11,642,000 796,00 12,438.000 12,679,000 210,000 12,889,000Norway __ 8,182,000  8,182,000 8,115,000   8,115,000
Total week546,760,023 55,648,850502,408,142575,206,9851 62,048,400!627,255.385Prey. week347,073,358 49,980,950597,054.308575,532,4981 52,260,400527,792,898
• Gold holdings of the Bank of France this year are exclusive of £74,573,797 heldabroad. b No recent figures. c New official figures.

Moving Towards the Light—The French and
German Elections.

Although the new Ministries in France and Ger-
many have yet to be formed and the discussion of
party programs is still actively going on, there ca'.,
be no doubt that the recent elections for the Reich-
stag in Germany and the Chamber of Deputies in
France have done a good deal to relieve political
tension in western Europe and have brightened the
prospects of the Dawes plan for the rehabilitation
of Germany and the settling of the question of Ger-
man reparations payments. There was need of both
of these results, and both are to be welcomed.
Notwithstanding the prompt acceptance of the

Dawes recommendations by the Marx Government,
the sudden outburst of extreme Nationalist senti-
ment, prolonged until the very day of the election,
made it doubtful for the moment whether the action
of the German Government would be approved at
the polls, or whether the new Government, which it
was foreseen would be a coalition, might not be com-
pelled to make serious concessions to its own sup-
porters in order to keep itself in power. On the
other side of the Rhine the cordial reception given
to the Dawes report by the British, Belgian and
Italian Governments had been offset by M. Poin-

care's very qualified adhesion to the plan, and there
was an uncomfortable feeling that France, while
accepting the report in principle, was preparing to.
insist upon reservations or modifications whose ef-
fect would almost certainly be to prolong contro-
versy among the Allies and encourage Germany to
delay. Obviously neither of these results, had they
come about, would have been conducive to adjust-
ment or peace, and adjustment and peace in Europe
are what the world earnestly desires and impera-
tively requires.
The elections of May 4 in Germany and of May 11

in France appear to have gone a long way towards
removing these difficulties and quieting apprehen-
sion. Whatever party shall eventually head the new
German Government, there seems good reason to be-
lieve that the new coalition will endorse the action
of the Marx Government, and that the legislation
necessary to give effect to the Dawes proposals will
in due course be brought forward. The difficulty
occasioned by the proposal to mortgage the State
railways is not, indeed, to be overlooked, for the
reason that any alienation of State property re-
quires a change in the Constitution of the Reich, for
which a two-thirds majority in the Reichstag is
needed; and it is of course possible that a coalition
Government, even with a working majority for other
purposes, might not be able to muster a two-thirds
majority on a constitutional issue in the face of
strong opposition. The suggestion is already being
heard, however, that the proposed mortgaging of the
railways is not an actual alienation of the property,
but rather a temporary change in the form of control
for which no special constitutional authorization is
necessary; and if this view shall prevail, one of the
most serious obstacles will have been removed. The
defeat of the extreme Monarchist faction is itself a
great gain, and the largely increased Communist
representation in the Reichstag still leaves that party
far in the minority. In short, the German election,
instead of showing a pronounced swing to either the
extreme Right or the extTeme Left, appears to have
strengthened the moderate liberal forces; and it is
from the liberal and progressive sentiment of the
nation, notwithstanding sharp party divisions, that
a settlement of the overshadowing issue of repara-
tions is to be expected.
The outcome in France, while appreciably less

clear, is nevertheless encouraging. The defeat of M.
Poincare and the Bloc National appears to have been
more a personal rebuke to M. Poincare's methods as
Premier than an out and out repudiation of his
fundamental policy. The criticisms which for more
than two years have been launched, both within and
without France, at M. Poincare's views regarding
the way in which the problems of reparations and
national security ought to be dealt with need not be
rehearsed here. Certain it is, however, that the
manner in which his views were presented had be-
come increasingly irritating, and had fostered widely
the impression that no plan of settlement that did
not meet his wishes in every particular, or did not
leave him free to take independent action if he so
desired, would be acceptable even though the other
Powers and Germany were willing to agree to it.
There was too much of the mailed fist for those who
wanted peace, too much refining of legal argument
for those who wanted the main question disposed of,.
and too much nationalistic assertiveness for those
who perceived that unless the Allies acted together
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nothing would be done. It is this irritating course,

in part the result of M. Poincare's own .personality,

that the country appears chiefly to have condemned

at the polls, and the retirement of M. Poincare from

the head of the Government, now scheduled for June,
accordingly opens the way for a more conciliatory

attitude on the part of France and a helpful unity

of action on the part of the Allies.
On the other hand the French Left bloc, upon

which the task of government has now been de-
volved, is itself committed in principle to the occu-

pation of the Ruhr until there shall be definite assur-

ance of the payment of reparations. Both M. Her-

riot and M. Briand, between whom, apparently, the

choice of a Premier will be made, have supported M.

Poincare at this point while vigorously attacking

him at others, and the rank and file of their support-

ers have more than once helped to swell M. Poin-

care's majority in the Chamber of Deputies when the

question of confidence in the Government has been

raised. The position of the new leaders is further
embarrassed by the fact that the Left bloc contains
radicals as well as moderates, and by the possibility

that factional differences on domestic questions,

such as the enforcement of the new taxes or the con-

tinued support of the franc, may intrude themselves

upon foreign policy. On the whole, however, the
French outlook is hopeful. If there is nothing in the
election results to indicate an abandonment of the
Ruhr occupation before the Dawes plan has actually
gone into effect, there is much to suggest that the
whole question of "making Germany pay" will be
approached by the new Government in a more con-
ciliatory spirit than has hitherto been shown.
The outcome in France is so obviously in accord

with the policy of the MacDonald Government re-
garding the Dawes plan and a general European set-

tlement as to revive hope in some quarters that Brit-

ish influence on the Continent, which has been under

a cloud since the beginning of M. Poincare's Min-

istry, may again become strong if not actually pre-

dominant. In so far as a recovery of British influ-

ence means a victory for the generous policy towards
Germany which Mr. MacDonald has championed,
including a fair and immediate trial of the Dawes
plan as it stands, such recovery is to be welcomed,
but all talk of rivalry between England and France
as to which shall be greatest in the European concert
may well give way to an earnest effort in both coun-
tries to act harmoniously together in a wise inter-
national spirit in all matters of common interest. It
is no direct concern of any country what kind of gov-
ernment is put in office in another, or whether a rad-
ical or a conservative coalition temporarily holds
sway. These are matters which every nation must
decide for itself, and by the wisdom or unwisdom of

its decision its reputation for enlightenment must

stand or fall. What is supremely important is that
international engagements shall be generously in-
terpreted and honorably kept, that international
controversies shall be examined, and if possible set-

tled, in a spirit of good-will and mutual accommoda-

tion, and that the ultimate argument of force shall

be kept far in the background. As long as a man of

M. Poincare's temperament, great as his intellectual

abilities undoubtedly are, dominated the European

situation, it was hardly possible for these conditions

to obtain, and their absence not only held Great Brit-

ain and France apart, but also encouraged political

manoeuvring in Germany. Now that M. Poincare,

although retaining his voice in the Senate, has been
set aside as a national leader by the results at the
polls, the prospect of a French Government less in-
clined to obstruct and more disposed to co-operate
should help materially to make the entente cordiale
in fact what for some time it has been only in name—
a good understanding based upon common spirit and
purpose.

Taxation the People's Business.

We are sure we are rendering a public service in
calling attention to Secretary Mellon's book with the
above title, just brought out by Macmillan. What-
ever may prove to be the final form of the legislation
by Congress in response to his earnest and compel-
ling plea for the immediate modification and reduc-
tion of the income tax, this brief, clear and informing
book on the present situation cannot fail to have
wide response. It leaves no doubt as to the existing
evils and the imperative need of redress.

Its concise chapters deal with the current fallacies
and state at the outset the fundamental principles
which must govern the whole business. A sound pol-
icy "must produce sufficient revenue for the Govern-
ment; must lessen as far as possible the burden of
taxation on those least able to bear it; and must also
remove those influences which might retard the
steady development of business and industry." It
should be a permanent system and look to the pros-
perity of the country as a whole. Obviously any pol-
icy whi h ignores these principles must prove a make-
shift.
He calls attention to the fact that the Government

has had a settled policy from the beginning, when
under the leadership of Alexander Hamilton it as-
sumed the debts incurred by the several States in the
pros. 2ution of the Revolutionary War and made im-
mediate provision for gradually liquidating them.
Hamilton's policy adopted by the nation was "to give
all possible energy to public credit, by firm adher-
ence to its strictest maxims, by true economy in pub-
lic expenditure, by sincere and efficient endeavors to
diminish present debts, to prevent the accumulation
of new ones, and to secure the early discharge of
such as at any time may need to be acquired."

This policy has been maintained. When later
wars made large indebtedness and heavy taxation
necessary, this policy was still aihered to and with
the close of these wars immediate st.?ps were taken to
liquidate the debts and to reduce taxation. When
we entered into the World War in April 1917 our net
public debt was slightly more than one billion dol-
lars. While most European countries except Great
Britain attempted to finance the war largely by bor-

rowing, Amcrica undertook to raise one-third of the

current war expenditures by taxation. In spite of

new forms of heavy taxation, as income and excess

profits taxes, the gross debt reached its peak of U6,-

594,000,000 in August 1919. By April 1921 it had

been reduced to 24 billion dollars, when the Treasury

faced the necessity of refunding the early maturing

debt and relieving business of the heavy burden of

taxation imposed during the war, and to this end an-

nounced its refunding program. By March 31 1924

the debt was reduced to $21,624,000,000, i. e. five bil-

lion dollars in less than five years. The Government
has followed the sound policy of balancing its
budget, including ordinary expenses and other debt
requirements properly chargeable against ordinary
receipts. The inclination of Congress to authorize
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additional outlay by means of indefinite or revolv-
ing fund appropriations has been in fact misleading
and an evasion of constitutional requirements. Di-
verting funds before they reach the Treasury, and
allowing Government money to be expended without
control of Congress or :+upervision of the Treasury,
creates a dangerous precedent. in view of the great
carrying charge of the dett the policy of the Govern-
ment has been to keep its house in order, to maintain
the gold standard unimpaired, to balance its budget
and to carry out a reasonable plan for funding and
gradually liquidating the debt.
With this as his prescribed and necessary task the

Secretary faces the duty of revising the taxes as the
only way of restoring normal conditions to the in-
dustry and business of the country.
After showing the imperative need of a revision of

the tax bill, he takes up in turn surtaxes, estate
taxes and tax exempt securities, treating them all
with the same brief and intelligent exposition.
The surtax with its cumulative load when tested in

its application to incomes in the $300,000 class has
decreased from 66.8% to 20.6% of the total surtax in
the six years of its application, showing a marked
and continuous tendency. Beyond the manifest loss
of .revenue to the Government which it creates, the
change of investments to non-taxable securities is
working direct injury to productive industry in
every form, he contends, by the withdrawal of needed
capital. In this, however, we are not in entire accord
with him. There is no withdrawal of capital from
industry except to the extent that States and muni-
cipalities, which put out the tax-exempt securities,
are making expenditures in excess of their legitimate
requirements. Municipalities are in constant need
of new capital, no less than the country's growing
industries, and it is a mistake to think they could
get along without it. With the growth of population
and the opening up of new sections of the country,
additional money is required for schools and school
buildings, for public buildings generally, for streets
and bridges, for water, for sewers and drainage, for
fire protection, and for the various other essentials
and indispensable requirements of daily life in civil-
ized communities. There is no diversion of capital
except to the extent that there is extravagance in
planning municipal work, and such extravagance as
exists can hardly be ascribed to the advantage which
tax exemption gives, but must be regarded as com-
mon to the times. For it is undeniable that even with
the advantage of tax exemption, municipalities are
unable to borrow as cheaply as they did 20 or 25
years ago, when the much lower rate then prevailing
did not tempt them into extravagances.
When Mr. Mellon discusses the effects of the high

income and surtaxes he is on sure ground. A reduc-
tion of the surtax on the largest incomes from 58%
as it now stands to 25% plus a 6% normal tax, as he
recommends, would attract large fortunes back into
productive enterprises. The proof of this he sets
forth in a few pages of clear detail. Experimenting
with higher rates for the sake of compromise will
accomplish nothing but to make the system in four
or five years "as a matter of practical politics past
patching."
Mr. Mellon in his illustrations confines himself

entirely to the personal taxes. The argument be-
comes all the stronger when the surtaxes are consid-
ered in connection with the corporation taxes, and
we have often wondered why the Secretary in his

numerous letters and communications on the subject
has not undertaken further to strengthen the case
for tax reduction by reference to these high corpora-
tion taxes as an additional element in the problem.
There can be no doubt that the very rich, the persons
subject to the high surtaxes, derive the bulk of their
incomes from corporations. They are called upon,
therefore, to bear the burden of the heavy corporation
taxes as well as the high surtaxes, and the two to-
gether aggregate a great deal more than the 58%
mentioned in the case of the personal taxes alone.
The Federal tax on corporations is now 121/2%, and
the Federal capital stock tax adds the equivalent of
1 to 3% more. If now we add the 50% surtax which
applies on amounts of income in excess of $200,000
we have a total tax of roughly 65%. Then there arc
the State corporation and income taxes. In New
York the State tax on corporations is 41/2% and the
maximum of the personal tax 3%, adding 71/2% still
more to the 65%, and making the grand total
721/2%. With the surtax cut from 50% to 25%, as
proposed by Mellon, this 721/2% would be reduced to
471/2%. There can be no doubt that in the higher
brackets, the 47% would be more productive of reve-
nue than the 72% rate, and these calculations are
useful as showing that the burden on the rich would
still be very, very heavy, even after the revision
downward proposed.
Mr. Mellon is happy in his method of showing how

the burden of unscientific rates of taxation is now
borne chiefly by the man of initiative, attempting to
make money under the usual conditions of business
competition. These rates bear most heavily on the
producer, the salaried man and the man struggling
to supply his later unproductive years. They penal-
ize principally the middle incomes. The further,
and vital defect, is that to-day the burden of the
taxes is borne by wealth in the making, not by cap-
ital already in existence. Initiative, which has al-
ways been the most valuable American characteristic,
is now arrested, or at best handicapped. The cry for
relief on the part of even smaller business must be
heeded. No useful purpose will be served by pre-
tending to reduce the surtaxes. To have any eco-
nomic effect at all they must be cut far enough to
free capital for new enterprises and to sustain busi-
ness.
Taxes on inheritance, used hitherto only for reve-

nue required in time of war and resorted to only four
times in our history, rest upon no specific constitu-
tional power, but only as an excise tax. Their total
product of $110,000,000 to-day is so insignificant in
comparison with the general receipts of the Govern-
ment that the attempt now making to take away
from the States the right to impose them in favor of
the Government is hardly reasonable. Almost every
State exercises the right as a regular source of reve-
nue. When this is added the total may easily become
intolerable, sometimes taking away practically the
entire property. The evil now wrought by it in Eng-
land is a warning. Ownership in land has ceased to
hale value as it cannot be made adequately produc-
tive. Estate taxes carried to excess in no way differs
from the methods of the revolutionists in Russia. As
a system of taxation it is not only unsound, but bor-
ders on "economic suicide."
Tax exemption is a means of raising funds at a

less than current rate of interest, which is expressed
in the price of the loan. It is widely practiced by the
States, and while it may be desirable for the Govern-
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ment to iskue no more such bonds the privilege could
not be taken away from the States by Congressional
action, and change in the Constitution with regard
to it would need to be uniform, and could not readily
be obtained.
"Taxation" is evidently so really "the People's

Business" that Secretary Mellon's little book de-
serves a wide reading. It is an appeal to every citi-
zen.

The Farmer's Prosperity Independent of
Government Aid—A Lesson.

Emotional features of politics that influence na-
tional legislation affect the form and functions of
government. A vivid example is at hand. In the
Middle West there is prospect of abundant crops.
Take the State of Kansas as an example. A dispatch
from Topeka declares "a conservative estimate of the
value of this year's yields of Kansas's 28 wealth-
producing crops, based on present market conditions,
places the grand total at more than $500,000,000, a
figure that has been exceeded only four times in the
State's history." It is reported that the Secretary of
the State Board of Agriculture "admits," that, if
present prospects are borne out, there will be "a 30%
increase over the yields and productions of 1923, at
prices of about the same standard." Notwithstand-
ing this, important legislation in aid of the farmer
has gone upon the statute books that goes far toward
establishing paternalism in government, and the end
is not yet. What is the reason for these estimated
bounteous crops? Has it anything to do with Gov-
ernmental gratuities and price-fixing laws, new
fountains of credit, co-operative marketing associa-
tions, or collective limitation and diversification of
acreage? No. The main reason is a long winter of
steady, severe cold, with plenty of snow!

Speaking of the proposal for a constitutional
amendment to permit Congressional legislation reg-
ulating, or prohibiting, child labor, a writer says:
"But shall we achieve nationalism by overlaying our
national Constitution with a patchwork of specific-
ally granted powers inconsistent with the general
division of powers made by the instrument between
the States and the general Government, inconsistent,
in fact, with the whole theory of the instrument?
Such inconsistency leads to an obscuration of the
distinctive functions of State and national Govern-
ments under the Constitution, which must in turn
lead to confusion altd conflict, endangering the very
fabric of our institutions." Admitting this to be
true, what is to be said of sectional and class legisla-
tion by Congress, that grafts upon the national Gov-
ernment boards and commissions with delegated
powers in emergencies to attempt relief that is rarely
in motion before the natural conditions and laws of
supply and demand render it inoperative, even in-
expedient? Yet this is just what we have been doing.
The truth bears repeating indefinitely that there

is too much politics in legislation. Not only are
there blocs in Congress, there are self-constituted
associations outside pressing for favoring laws that
cause these blocs to come into existence. Fear of the
wrath of a constituency holds many a representative
of republican institutions to a course that is opposed
to the principles embodied in the Constitution. The
sectional demands of the people are responsible for
many of our changes in government. Not only is a
national legislator, once inducted into office, a ser-
vant of the whole people, but the people have a col-

lective duty to all the sections and industries. When
we cease to ask for relief for the wheat farmers of
the Northwest we will have less excuse to ask help
for the cotton farmers of the South. When agricul-
ture ceases to ask for aid and protective measures
there will be more time and opportunity to inquire
into protection to manufacture. ,
The same is true of coercive organizations, arti-

ficial in themselves, which undertake to regulate
wages and profits. The leveling processes of trade
and production cannot bring a natural equality in
the face of these interferences. If one winter can
change the agricultural outlook of a State and sec-
tion, regardless of statutory law and independent
collective organization, then Nature is the arbiter of
destiny and not the man-made law. It is said that
there have been more than 30 snows in this mid-
West section. The cold was continuous. But the
next winter may be one of intermitting thawing and
freezing, and the crops may suffer. No legislative
act can overcome this higher law, or make provision
for lean years that will not affect the fat years.
World markets respond to these happenings when
areas are sufficient, and the sectional farmer has no
more control over these than he has over the weather.
It is as profitless to amend a Constitution, em-

bodying general principles of government, to suit the
whims and caprices of emotional ideas and ideals, Ls
it is to try to overcome the natural laws that environ
industry and trade by statutes. In the end the prin-
ciples, being fundamental, will prevail. In the end
the natural laws, being antecedent and primal, will
prevail. State lines have nothing to do with the
march of the seasons and the vagaries of the weather.
State lines, it may be said, have nothing to do with
laws that undertake to control manners and cus-
toms. But in each instance the perception of condi-
tions and needs is stronger locally than nationally,
and in so far as legislation ought, or can, affect the
initiative and independence of the individual, the
State organism is more likely to be effective than the
national. Yet under the guise of nationalism we are
smothering the States with socialistic laws.
We have this dual form of government and we

ought to preserve it, for it functions better than any
other form the world has tried. We toil and trade
in a physical environment more favorable than, per-
haps, any other equal territory on the globe, and we
ought to respect its natural laws and live under them
in peace and content. If we constantly resort to a
national Government in aid of classes and sections
we destroy the power of local or State Governments
to fulfill local needs. No Government, state or na-
tional, can change environment or supplant the nec-
essary activities of the people. Our domestic trade
is a boon no other Government, to-day, possesses.

In a way it is sufficient within itself for our prog-
ress and prosperity. As it grows and produces a
surplus we come into natural contact with the rest
of the world. And the original purpose of the Gov-
ernment we have erected is the protection of the in-
dividual, in the freedom of initiative, the liberty of
endeavor and enterprise, and the ownership of prop-
erty. Competition is emulation and co-operation.
Without free men to labor and to love, Governments
are nothing. When they attempt to perform the so-
cial and economic functions of the individual (the
corporation is but an artificial person with per-

petual life and limited liability) they constitute
themselves interferences with the natural order and
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destroy the equality which comes from the push and
pull of countless single efforts governed by the im-
mutable laws of being.

Therefore, we must set our faces sternly against
paternalism, socialism and communism. A Govern-
ment protective of indefeasible rights is sufficient
for all our needs. This we have. There is no cause
for piecemeal change tending toward collectivism.
When politics invades economics it destroys our
birthright. When politics uses Government as an
instrument to aid classes and sections it destroys the
spirit of our civic rule and disorders our economic
endeavor. Changes in the Federal Constitution
which obliterate or obstruct local self-government
destroy the harmony of the dual form. Congres-
sional legislation, obedient to class or sectional pol-
itics, interferes with the freedom of domestic trade,
opens the way to constant friction between the
States and nation, and begets unending blocs,
boards, commissions, each seeking advantage at the
expense of the other. For years we have had thought
of labor groups and farmers' associations. And the
inevitable consequence will be a succession of drives
in the interest of other classes unless we put a stop
to the tendency.
What we need most is a return to a social order

of frugality, tolerance and independence. A selfish
class is a servile one. An extravagant social life,
since all cannot succeed alike, breeds discontent and
political subserviency. Asking aid for vocation,
class or section fosters dependence, idleness and
slavery. Neither in spirit nor practice is Govern-
ment, as we know it, intended to be a benevolent in-
stitution nor a first aid in time of economic or busi-
ness trouble. Undue credits or emergency gratui-
ties, though seemingly of minor importance at the
time, when continuously granted, shackle the people
with onerous taxes, and reduce the manhood of the
nation to a condition of suppliancy. After all, there
is no salvation for an individual or a people save in
work. A Government which merely protects cannot
aid an individual, class, section, trade association,
or vocational bloc, except at the expense of one or
the other of these organisms—or of all the people.
For our Government, at least, has not initiative, re-
sources, money or enterprise, within and of itself.
Favoring seasons bless the farmers; favoring en-
vironment blesses us all; work will bring plenty and
peace.

Political Intolerance in Our Elections—
Dallying with Minorities.

If, as indications in Congress now point, we are
drifting toward multiple minority parties, as in Eng-
land and France, it is worth while to consider the
effect upon the two old parties and upon the elector-
ate. One result must be a yielding of principle to
expediency by both the old parties. Temporary coali-
tions will become the order of the day. Platforms
in any general election will be so written as to appeal
to a minority party. The hitherto two-party system
of political rule will not, probably, for a long time to
come lose its dominance, but the sharp lines of cleav-
age will be dulled. Coalition between Democrats
and radical Republicans in the present Congress is a
foretaste of the expediencies and abasement of prin-
ciples that will almost certainly ensue. Not that a
third or even a fourth party is not consonant with
political liberty; not that new parties may not be-
come necessary and be beneficial, even in our own

Republic. But with the creation of new parties there
must come inci,eased freedom by citizens in the use
of the ballot. Contrarily, we cannot thus predicate
a lessening of political intolerance. Let us see.
We approach an election of great potency and

peril. Four or eight years more of Congressional
inaptitude such as we are now witnessing will well
nigh ruin the country. Only the voter can correct
conditions. Will he cast his ballot in the light of
conditions and tendencies, independently and fear-
lessly, or will he follow "his party" regardless of the
costs to the country? Unfortunately, it is not an
easy thing to determine political duty, for "the
times" are unprecedented, and so pressing are imme-
diate necessities that expedients have largely sub-
merged principles. And the principles, though they
remain, have shifted somewhat from the keeping of
one of the old parties to the other. What is appar-
ent is that duty requires an examination of condi-
tions and tendencies as never before. Coalitions, in
theory if not in political organisms, may very soon
be realized. And thus even the party voter, if he
will but see it, is released from a former fealty.
This potential fact will be lost sight of in the me-

chanical conduct of the campaign. Political intoler-
ance will assert itself. The "independent" will be
hated and ostracised by the party he deserts, even
though that party stoops to a coalition in theory
with an alien and really antagonistic bloc of voters.
In the strenuous work of "getting the vote out," the
quiet but earnest citizen will be harried with de-
mands for help. If he shows signs of recalcitrancy,
pressure will be brought to bear in the community
among his friends and neighbors to make him "vote-
'er-straight." And it must be confessed, a general
election, with its countless offices at stake, small as
well as large, works against a free expression of prin-
ciple, even when the principle is clearly expressed.
And just because these principles are never fully
and clearly enunciatd in platforms this form of po-
litical intolerance is a menace.
We have had, through contests arranged by news-

papers, a revival of study of the Constitution. This
ought to be one chief guide to the adult voter. Will
it be? Will the voter measure the two principal par-
ties by the pronouncements of the Constitution?
Will he gauge the attitude of the two parties by this
formal statement of the basic principles of our Gov-
ernment? And will he rise superior to the intoler-
ance of the managers of the respective party cam-
paigns to assert his independence and follow these
constitutional principles, as nearly as may be? The
importance of the coming campaign in this respect
cannot be over-emphasized. Undue conditions af-
fecting classes, vocations, interests, tend to swerve
parties and voters from the clear line of independ-
ence through the claims and counter-claims made to
self-interest. This obscures the constitutional prin-
ciple at stake.
As economic progress and business stability de-

pend upon an even, temperate, normal social life, so
efficient and economical government depend upon a
political life free from rancor, intolerance, self-seek-
ing and slavery. There is nothing vicious in the
words "reactionary" or "progressive" as usually
construed. Nor is there danger in radical or liberal
—save when they denote and connote the hatred,
contempt, malevolence, which causes one man to
vote against another, or one party to anathematize
the other. There ought always to be peace at the
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polls; good-will in every effort to win an election.
Principles never indulge in violent antagonisnE
They are mute witnesses of truth, speaking softly
though strongly, conscious of ultimate triumph un-

der right conditions. An election of denunciation is

a disgrace; one of subterfuge and intolerance is an
evil.
We are constrained to meditate on this matter, be-

cause we seem to foresee a campaign of much illu-
sory effort, sophism and diatribe. The overmaster-
ing issue in all our politics, regardless of parties

save as partial representatives of the issue, is a sim-
ple one—the return of the Government to its consti-
tutional functions. Or, if not the return, then—a

bold plunge into more complete and therefore more
equalized paternalism and socialism. Which party

now offers the best chance for that return? For, as

so often said, we cannot, as a people, remain half

free and half slave. The growth of half-way meas-
ures, socialistic in principle, is nothing short of
alarming. Not many more campaigns with their
attendant legislation, unless we reef sails, and it
will be too late to return.
We make bold to say that such are present polit-

ical conditions and tendencies that the conscientious
voter must ask himself, is my party more important
than my country. And while partisan politics is
not our province in these columns we venture the
further assertion that if the issue can be squarely
put to the electorate as to the liberation of economic
and social life from the tightening coils of politico-
governmental restrictions or further winding the
cables about the individual and business, the former
will overwhelmingly win in a fair and free popular
election. But—will the voters who think for them-
selves vote for their country—or will the political
intolerance of parties force good men who love peace
and neighborly good-will to shirk their responsi-
bility?

Right of Manufacturer to Decline to Supply
His Product on Ground of Lack of

Mutuality iniContract oi Said.

Generally speaking, mutuality of obligation is an
essential element of a contract of sale unless the con-
tract is supported by some independent considera-
tion. In other words, both parties to a contract
must be bound in some manner, for an enforceable
contract canot be predicated on the sole promise of
one of the parties thereto.
The rule, as announced above, is elementary and

without doubt the great majority of business execu-
tives are familiar with its application to contracts.
And yet, owing to the fact that contracts of sale are
frequently entered into in an informal manner, this
essential element of mutuality is sometimes entirely
overlooked by even the best informed. If then, in a
situation of this kind there develops a substantial
rise or fall in the market price of the commodity con-
tracted for, it may be to the interests of one of the
parties to decline to carry out the contract on the
very ground of lack of mutuality and if such mutual-
ity is actually lacking this may, as a general rule, be

done.
The danger in losing sight of this rule of law, when

executory contracts of sale are being entered into, is
illustrated in a most striking and interesting man-
ner in the recent case of Oscar Schlegel. Manufactur-

ing Company vs. Peter Cooper's Glue Factory, 231
N. Y. 459. The facts and circumstances which cul-

minated in the action were, as gathered from the re-
port, as follows:
The Peter Cooper's Glue Factory entered into a

contract whereby it agreed to supply the Oscar
Schlegel Manufacturing Company, a jobber, with a
certain grade of glue to the extent of its requirements
for the period of one year. This contract was in the
form of a letter written by the glue factory to the
other and, as taken from the report, recited as fol-
lows :

Gentlemen: We are instructed by our Mr. Von Schuckmann to enter your
contract for your requirements of "special BB" glue for the year 1916, price
to be 9c. per lb., terms 2% 20th to 30th of month following purchase. De-
livery to be made to you as per your orders during the year, and quality same
as heretofore. Glue to be packed in 500-1b., 050-lb. barrels and 100-lb. kegs,
and your special label to be carefully pasted on top, bottom and side of each
barrel or keg.

PETER COOPER'S OLuE FACTORY.
W. D. DOLANDSON, Sales Manager.

Upon receipt of this letter the President of the
Oscar Schlegel Manufacturing Company wrote upon
it, "Accepted, Oscar Schlegel Manufacturing Com-
pany," and returned the letter to the glue factory.
All right.
At the time this contract was entered into the

price of glue was nine cents a pound. The price,
however, increased until it had reached twenty-four
cents a pound, when the glue factory, it seems, de-
clined to supply the manufacturing company's or-
ders under the contract. A dispute followed which
led to the filing of the instant action by the manu-
facturing company for damages for this failure of
the glue factory to make deliveries according to the
terms of the contract.
Upon the trial of the cause in the lower court the

manufacturing company was awarded substantial
damages. The glue factory prosecuted an appeal
from this judgment to the Court of Appeals. Here
the decisive question in issue was whether or not the
manufacturing company was entitled to enforce its
contract against the glue factory because of the form
of the contract, it being contended by the glue fac-
tory that the contract failed of being enforceable for
lack of mutuality. In passing upon this point the
Court of Appeals, among other things, said:
"I am of the opinion the judgment appealed from

should be reversed, upon the ground that the alleged
contract, for the breach of which a recovery was had,
was invalid, since it lacked mutuality. It consisted
solely of a letter written by defendant [the glue fac-
tory] to plaintiff [the manufacturing company] the
material part of which is as follows. . . ."
The court then, after quoting the letter as set out

above, directed its attention to an examination of its

terms relative to whether it could be enforced. It

did not take the court long to determine that it was

a one-sided arrangement which bound the manufac-

turing company, which in this instance acted merely

as a jobber, to nothing, while giving it power to make

unlimited demands upon the glue factory if the

course of glue prices made it advantageous for it to

do so. Said the Court:
"The plaintiff at the time was engaged in no manu-

facturing business in which glue was used or re-
quired, nor was it then under contract to deliver glue

to any third parties, at a fixed price or otherwise.
It was simply a jobber, selling, among other things,
glue to such customers as might be obtained by send-
ing out salesmen to solicit orders therefrom. The
contract was invalid, since a consideration was lack-
ing.
"The defect in the alleged contract here under con-

sideration is that it contains no express considera-
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tion, nor are there any mutual promises of the
parties to it from which such consideration
can be fairly inferred. The plaintiff, it will
be observed,_ did not agree to do or refrain
from doing anything. It was not obliged to sell
a pound of defendant's glue or to make any effort
in that direction.
"It did not agree not to sell other glue in competi-

tion with defendant's. The only obligation assumed
by it was to pay nine cents a pound for such glue as
it might order. Whether it should order any at all
rested entirely with it. If it did not order any glue,
then nothing was to be paid. The agreement was
not under seal, and therefore fell within the rule that
a promise not under seal made by one party, with
none by the other, is void. Unless both parties to a
contract are bound, so that either can sue the other
for a breach, neither is bound. . . ."

In conclusion the Court of Appeals reversed the
judgment rendered in the lower court in favor of the
manufacturing company, and directed that its com-
plaint be dismissed. Holding, as outlined in the
opinion, that as the alleged contract only obligated
the glue factory to deliver, without any correspond-
ing obligation on the part of the manufacturing com-
pany to order or accept, it lacked mutuality and
could not be enforced.
The above New York case was well reasoned and

illustrates in a clear manner the application of the
rule which requires either mutuality of obligation,
or an independent consideration, in contracts of this
kind. In the light, then, of the facts and the holding
involved, this decision becomes one of value on the
point decided, and may well be had in mind by busi-
ness executives in general when executory contracts
of sale are being entered into.

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

Friday Night, May 16 1924.
Taking trade as a whole it has been at best only fair, and

in the main rather small, partly owing to inclement weather.
It has been either too cold or too wet; sometimes both,
notably at the South. There the night temperatures have
been in the 40's and the spring trade has naturally been
more or less neglected. Besides, it has. delayed germination
of the seed. There is widespread complaint on that score.
Retail trade has suffered all over the country. Here in New
York of late it has been cool and wet. The spring is back.
ward; some call it two or three weeks late. In any case
there has been practically no improvement in the regrettable
conditions which American trade has encountered for a pro-
longed period. The latter part of the winter was unfavor-
able for business and the same is true of the spring thus far.
And the summer is close at hand. A certain amount of busi-
ness has been lost beyond recall. In some branches of
wholesale trade the feeling is said to be a little more cheer-
ful. "When things get to their worst they mend." But it
must be confessed that such key industries as the iron and
steel business are in anything but gratifying shape. Curtail-
ment is going en in pig iron and steel, though in steel on not
quite so marked a. scale as heretofore. Still, the output of
that big industry is now on the average down to about 65%.
That is a considerable fall from within a month of 20 to
30%. The textile industries are also depressed, whether in
cotton or wool. There is considerable unemployment in
New England for this reason. Most New England cotton
mills are on part time. That is the case also at the South.
Fall River's trade in print cloths this week, down to about
15,000 pieces, is the smallest for many months past. Some
of the New York rug and knitting mills have cut wages 10%.
And undoubtedly costs in the cotton and woolen industries
are altogether too high, largely because of high wages. War
wages prevail in time of peace.
Taking business as a whole, prices have been declining,

with buyers still holding off, as usual in declining markets.
The hide and leather trade is somewhat better, but it is one
of the exceptions which prove the rule of something to the
Opposite effect. Freight traffic, though higher than the
average for this time of the year, is below that of a year
ago. There is less business in shoes. Some who take an
optimistic view of the situation extract a certain satisfac-
tion from the fact that at lower prices in some lines, as in
rugs, the demand has improved somewhat. It is a fact, too,
that the cotton consumption in this country amounting in
April to 480,000 bales, was only 4,000 bales smaller than in
March, but as compared with April last year there is a fall-
ing off of 96,504 bales. Rugs and carpets have sold very
well at the big auction and though at first at lower prices
an improvement came later. Building materials have de-
clined somewhat, although building expenditures in April
were the fourth largest on record. Wool in the East has
been rather quiet and weak. The London sales have not
shown quite so much snap. At the West wool is said to have

sold rather better at somewhat steadier prices, although
nowhere has there been any real activity in this branch of
business. Cotton has sold much better than wool. The ex-
ports thus far this season now approximately 890,000 bales
larger than up to this time last year. Those to England,
France, Germany, Holland, all exceed the totals up to this
time in 1923. It seems rather remarkable that the increase
to Germany should have reached 334,700 bales, but such is
the fact. What with these big exports and big spinners'
takings of late the situation in the cotton trade would be
very gratifying but for the pronounced dulness in the manu-
facturing branch. And as to this the curtailment by the
mills making cotton goods, like the curtailment by those '
making iron and steel, is bound sooner or later to rectify ad-
verse conditions. Things do not move one way always. The
statistical position of cotton manufactures as of the manu-
factured iron and steel is bound to strengthen as time goes
on. Consumers' supplies will diminish and ultimately there
will be a return to normal conditions of prosperity. That is
a fair inference from the lesson of the .past.
Meanwhile California's trade is larger, even if a certain

caution is still noticeable there as in other parts of the coun-
try. But quarantines have been relaxed where they had
been unduly onerous and the effect is perceptible in a larger
trade in that part of the country. West of the Mississippi
here and there rain is needed, notably in Nebraska and
Iowa. At the same time rains and snows have checked busi-
ness and field work in Minnesota, Wisconsin and the Da-
kotas. Oklahoma and Kansas as well as Texas need warmer
weather. Heavy rains have hurt business in the North and
Middle Atlantic States and at one time were detrimental in
the South Atlantic region. And they have not entirely dia.
appeared in that part of the country. Anthracite coal has
been in better demand, but bituminous has been rather quiet
and export trade is not encouraged by lower prices in Eng-
land. The petroleum output is increasing. Trade in furni-
ture is light. Lumber has been in smaller demand even at
lower prices. Also, trade in brick, paints, hardware and
sand has been smaller than for weeks past. April building
showed a decrease from that of last year. Raw Cuban
sugar dropped to a new low of 3%c., but refiners at once
bought on a big scale and there was a rally to 41/4c. Coffee
has also declined, with Brazil trying to sell here on quite a
liberal scale. Of course the coffee market is largely an ar-
tificial affair, as the receipts continue to be restricted at Rio
and Santos by command of the Brazilian Government.
Wheat has advanced somewhat with receipts lighter than
were expected, and the admission by European statisticians
that importing countries will require from producing na-
tions some 52,000,000 bushels more than has heretofore been
estimated.
As regards the situation in Europe, the defeat of Premier

Poincare at the elections in France last Sunday has injected
an element of' more or less confusion in the politics of
France. But it is believed that on the whole the result of
the election will pave the way for an ultimate acceptance
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of the Dawes plan as the most sensible and business-like

thing which has thus far been proposed. It is understood,

too, that public opinion in Germany favors its adoption.

Great Britain, of course, also favors it. So that in the main

the European situation is not unfavorable, and it is hoped

that it will clarify further very shortly.
It is gratifying to notice that President Coolidge has ve-

toed the soldier bonus bill, as he did the Bursum pension

bill, and regrettable that the House of Representatives plans

to repass the measure to-morrow and that it is feared the
veto will also be overridden in the Senate. It is well for the
people to understand that the bonus bill will call for expen-
ditures aggregating for the 20 years, according to the lowest
estimate, nearly $2,300,000,000 in spite of the fact, as the
President well says, that there is no moral justification for
such compensation after the insurance already provided for
the service men and the provisions for the wounded and ill.
At Fall River the feeling was at one time better and there

was more inquiry than for several weeks. But the total
sales of print cloths there this week turn out to have been
only 15,000 pieces, as already stated, the smallest for many
weeks past. At Lawrence, Mass., May 15 the Everett cot-
ton mills, with 1,800 hands, shut down until May 26 owing
to poor business. Rhode Island mills have made no change
in curtailment schedules. At Manchester, N. H., the Amos-
keag mills reopened all its departments on Monday, after
being closed, for three days. At Nashua. N. H., May 15 the
cotton mills of the Nashua Manufacturing Co. will operate
on a three-day-a-week,schedule beginning next Monday, May
19. At Waterville, Me., the Lockwood cotton mills are run-
ning on a four-day week and will continue to do so indefi-
nitely owing to dulness of business. Charlotte. N. C.. ad-
vices state curtailment has increased in the last ten days
and that the Southern Power Co. is furnishing about 17%
less power to the Piedmont Section than in January. Cur-
tailment increased last week 8 to 4%. Georgia cotton mills
are running 75 to 80% of normal, according to the Georgia
Cotton Manufacturers' Association. At Thomson, Ga.. the
Lullwater cotton mill will close down next week for several
months to make improvements. Spartanburg, S. C., reported
curtailment in the 33 cotton mills of Spartanburg County
negligible. Only one mill, the Arkwright, in the limits of
that city, has been closed. Trade is dull and stock is in-
creasing, but the plants have managed to keep going and at
present the feeling is rather more hopeful. At Clover, S. C.,
the Hampshire mill is running on full time and the Haw-
thorn, on a 50% basis. The Old Clover mill is
running spasmodically. The Hampshire and Haw-
thorn mills have, it is said, been shipping 50% their out-
put. At Passaic, N. J., there is said to be every likelihood
that the Brighton mills, manufacturing cotton fabrics, will
close its Allwood plant next month for the summer. At Pat-
erson, N. J., the striking weavers of the Pearl Silk Co.. man-
ufacturers of broad silks, must show cause why they should
not be restrained from picketing and annoying the com-
pany's workers in the Chancery Court on May 19, according
to an order issued by Vice-Chancellor Vivian Lewis on the
application of the firm. At Utica, N. Y., several knitting
mills have cut wages 5 to 10%. Some work three days a
week, some six, but at a low rate of output. At Worcester,
Mass., the Whittall mills, making carpets, reduced wages
10% to take effect at once. Its prices for carpets were re-
duced May 1.
In Germany the textile situation is considered bad. Bank-

ruptcies are said to be increasing at an alarming rate. Dur-
ing the inflation period, in an attempt to protect themselves
against the' falling mark people invested very heavily in
suits, gowns, underwear and other textiles. Now they do

not buy. Small retail stores are hard hit and unless the
money situation eases it is believed big wholesale concerns

will also have a bad time. The textile industry in France

is reported in good condition. A severe frost in Fukushima

Prefecture, Japan, one of the centres of the silk culture,

has done much damage to the mulberry plantations which

feed the silk worms. The loss is said to have reached 7,000,-

000 yen, which at normal exchange would mean $3,500,000.

Lower wages seem to bring back business to the New

England shoe factories. The J. F. McElwain Shoe Co., of

Nashua, N. H., is reported to have taken orders for 1,000,000

pairs of shoes to be produced and delivered between July 1

next and Jan. 1 1925, the work being sufficient to call for

the construction of an additional unit to the present plant.

The State Board of Conciliation and Arbitration announced
a reduction on May 9 of about 20% in wages of the stitchers

employed in 39 Lynn shoe factories. Decisions are expected
soon on other departments of the shoe industry at Lynn.
The Shoe Workers Protective Union of Haverhill, number-
ing some 1,600 members, all of whom are employed in the
turned shoe factories, voted 2 to 1 to accept the average re-
duction of 20% in wages, as ordered May 8 by the Haverhill
Shoe Arbitration Board.
Rug prices fell 10 to 20% at the opening of the big Alex-

ander Smith & Sons Carpet Co. $5,000,000 auction on May
12. The floor covering marke fell sharply. Stephen San-
ford & Sons, Inc., announced 'a decline of approximately
20% in the price of seamless axminsters. George Nicols
& Co. reduced prices on Roxbury seamed axminsters 10%
and seamless axminsters 20%. W. & J. Sloane announced a
reduction of 8 to 10% on tapestry, velvet and axminster
rugs. The Bigelow-Hartford Co. made it known that it
would maintain the prices named May 1 throughout the
season. Later in the week better prices were obtained at the
rug sale.
Rug prices were higher at the Alexander Smith & Sons

Carpet Co. auction on the 14th inst., averaging 10 to 15%
off May jobbers' list, as compared with 15 to 20% decline
during the first two days of auction. At Amsterdam, N. Y.,
the rug mills of Stephen Sanford & Sons Co., after being
closed a month, will resume operationsinext Monday at a
wage cut of 10% or morel, The March production and
shipments of automobile tires inereasedigenerally over
February. The gain in production was for pneumatic
casings, 149,018; for innter tubes, 151,319, and for solids, 16.
In shipments, pneumatic casings increased 101,274; inner
tubes, 91,219, and solid and cushion tires, 8,477.
Production of paper mills reportinglto the American

Paper and Pulp Association and co-operating organizations
showed an increase of 5% in March fromithe February pro-
duction. In March from 363 mills reported production was
449,313 net tons; shipments 450,143; stocks at the end of
month 223,393 tons.
In New York and vicinity it rained for five days, finally

stopping on the 12th inst. In Virginia, Maryland, Penn-
sylvania and Washington, D. C., the rains were heavy and
damaging. Richmond, Va., reported on May 12 crop
damage from the flooding of the Shenandoah, Rappahan-

nock, Rivanna and other rivers in the State. The heaviest
damage was at Charlottesville, Va., where the lighting and

street ear systems were paralyzed. Harpers Ferry, W. Va.,

and Harrisonburg, Va., also reported damage and were in
darkness Monday night. Seven bridges over the Rivanna

were washed away by a 35 foot rise. Pittsburgh, Pa.,

reported that the Allegheny and Monongahela Rivers there
reached a flood crest of slightly more than 26 feet shortly
before noon on Tuesday. The maximum stage was four
feet above the danger mark. Parts of the city were in-
undated. At Hagerstown, Md., on May 13 the worst
flood in a decade swept over Williamsport, Md., paralyzing
industry with great loss of property. Traffic over the West-
ern Maryland Railway at Williamsport was suspended. At
Frederick, Md., flood waters of the Potomac River caused a
large part of the population of Point of Rocks, a town of 300
inhabi ants, to flee from their homes Monday night and

early Tuesday. Homes close to the river banks were almost
submerged by the waters, which rose 30 feet, said to be the
highest since the Johnstown flood in 1889. Tracks of the

Baltimore & Ohio Railroad were inundated. At Washing-

ton, D. C., the swollen waters of the Potomac River on

Tuesday were covered with floating debris from wreckage
caused by floods in its upper reaches. Water was unusually
high in the vicinity of Washington, D. C., flooding many
small homes along the river banks. Latterly the weather
has been mild h re. Thursday was pleasant; Friday has
been cloudy and rainy. It has been wet and cold at the
South and in parts of the West. It was 50 to 58 degrees
yesterday at Chicago, 48 to 48 at Cincinnati, 50 to 62 at
Detroit, 54 to 74 at Boston, 54 to 65 at New York, and 60
to 76 at New Orleans. All over the cotton belt it has been
in the 40's at night.

Employment on the Decline in Illinois in April 1924.

The volume of employment in the industries of Illinois is

on the decline. As revealed in the signed reports to the Illi-

nois Department of Labor by 1,192 manufacturers, employ-
ers of nearly 300,000 workers, employment fell 1.2% during
April. The decline in industrial operations which set in the
middle of last year and which appeared to be tempoearily

checked in February has been renewed, it is stated. The
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break during the month carried the employment index to
about the point where it was in January 1923. The working
forces have been diminished by 6.7% since June 1923. Fully
40,000 people have been released by the factories since that
time. The Department• says that Illinois factories are not
alone in this reactionary trend in employment is indicated,
it is pointed out, by a preliminary statement just issued by
the New York State Industrial Commission. During April
there were reductions in that State extending to most of the
industries and to all the manufacturing districts of the
State. The unfavorable change in the employment situa-
tion during April is of real significance, the Illinois Labor
Department thinks. Production generally begins to "pick
up" in March and expands further in April and May, fol-
lowing which there is usually a let-down in the middle of
summer. The decline in April coming when an expansion
was to be expected 'indicates that the level of operation in
Illinois industries is reacting to a lower level. The state-
ment then goes on as follows:

The reports for the manufacturing industries are divided into 54 classes.
Of these for the month 22 industries show increases and Si declines. In one
there was no change at all during the month. In every industrial group
except the metal and the food group the number of industries showing de-
clines was greater than the number showing increases.
The largest change of all was in the men's clothing factories. During

the month of April there was the largest decline in this important industry
of any month since employment statistics were begun in Illinois. Nearly
one-fourth of the employees in the clothing factories, chiefly in Chicago,
lost their jobs, the reports show.
This seems to indicate that the decline in factory operations which has

been in progress since the middle of last year has undermined the purchas-
ing power of people sufficiently to lead them to put off buying clothes
when that can be done. Of course, the employment figures do not directly
represent sales, but the exceptional extent of the decline indicates that re-
tailers' expectations of sales lead them to purchase a greatly diminished
amount of clothing.
The reports are not all drab. Of great importance is the recovery in car

building. During the preceding three months car building operations were
almost at a standstill with some idle plants. For the industry as a whole,
the volume of employment fell 9% in December, 15% in January and 3%
in February.
The employment decline for the month was sharpest in Rockford and

Chicago. In the former case the drop was 4.2% and in the latter 2.4%.
Fewer workers also were reported by the manufacturers in Quincy, East St.
Louis, Joliet and Moline.
As might be expected, there was an increase in the stone clay and glass

products group. Brick concerns added 2.7%. Glass factories, which have
a very short season, laid off a small number of workers. Other industries
affected by the demand for building materials also showed gains. Thus,
saw mill and planing mill plants reported an expansion that aggregated 9%.

Eight of the 12 industries in the metals group showed increases in April
over March. In several cases the changes were significant. Employment in
the automobile concerns, which has been lagging throughout the spring,
showed only a slight increase during April. Agricultural implements con-
cerns had 3.6% fewer workers than a month ago. The slackening of opera-
tions in this industry is general.
In wood products, aside from those industries producing for building pur-

poses, declines were in order. Business was reported to be slow in the fur-
niture industry and the factories producing pianos laid off about 4%.
Sharp declines were the role in the wearing apparel industries. Aside

from the declines of nearly one-fourth in the clothing factories, millineryemployment fell 10% with the Easter seasonal demand a thing of the past.
Shoe factories laid off 2.6%; in knit goods factories there was a break of8%; in the smaller industries, too, change is chiefly unfavorable .In the printing and paper goods group the trend was downward. The fig-ures for firms manufacturing paper for industrial uses show a reaction of4.5%. In job printing an adverse change of nearly 3% is indicated by thereports.

Chiefly seasonal trends in the employment report for the food industriesare shown. In confectionery concerns there was a drop of 7%. There wasa minor decline in the tobacco factories. The most important change wasthat reported by the slaughtering and meat concerns, which had 4.3% fewerworkers in April than in March.
An analysis of the employment reports by size of firms show the smallerconcerns generally were gaining. For all firms having 100 or fewer em-

ployees there was an expansion of about 3.5% during April. With the ex-
ception of a slight increase for firms having 501 to 1,000 employees, the
groups show an adverse trend. Of 1,060 employers who reported on the ex-
tent of operations, 808 reported full time operations, 173 part time, and 63
overtime. It appears that 81% of the workers of the State had full time
work in April, 15% part time and 4% overtime. Sixteen factories were
reported to be closed down. The employment decline for female workers
during the month exceeded that for males.

Aside from the reports from manufacturing industries the employment
survey covers wholesale and retail trade, public utilities, coal mining and
building and contracting. Twenty-eight department stores reported the ad-
dition of 3.4% to the number of their workers in April. Several State Street
department stores have reported that their Easter business was the best they
had ever enjoyed. Mail order houses made no change in the extent of their
operations.

Whatever the underlying business trend is, plans for
building are still tremendous. In Chicago $33,493,605 worth
of work was authorized in the month of April. Berwyn
authorizations jumped to $1,284,000, with 218 separate
projects approved. In the other suburbs of Chicago the per-
mits also were of consequence. In Oak Park the April per-
mits totaled $902,158 and in Cicero the amount was $891,-
000; in Evanston the projects exceeded $800,000. Other
cities in which the authorization exceeded $400,000 were
Aurora, Decatur, Rockford, Peoria and Springfield. In each
case plans were substantially above those of a year ago.
The Labor Department then adds:

Building work got definitely under way during the month. The number
of building workers as reported by 118 contractors showed a gain of 16%
in April. Road construction work, which is almost completely stopped in
the winter time, began the season with an expansion of 250% in April.
The reports for public utilities also indicate expanding employment due

to the starting of construction projects.
Coal mines in Illinois have had a very bad spring; 56 of them reported

to the Department of Labor that they had 18.3% fewer workers in April
than in March. From the Danville district the report to the Illinois De-
partment of Labor was that mines were working only one-fourth of the time.1,520 employers, including those of the manufacturing industries and theother groups included in our surveys, reported that they paid out in theweek including the 15th of the month $10,747,460, which was a decline of4-10 of 1% from the amount they paid out in the same week of March. Inmanufacturing industries the decline in total earnings was 9-10 of 1%. Theaverage weekly earnings of male factory workers held up above $30. Theaverage weekly earnings of women workers fell nearly 60 cents, and for theState averaged $17 08.

The labor market was generally dull throughout the month
and presented a strong contrast to the tenseness of April of a
year ago. With the expanding scale of industrial operation
then in progress new demands last year at this time had cre-
ated a "full" market for labor. It was the peak of the spring
seasonal expansion and the wage rate was mounting very
sharply. The bidding up of the rate, particularly for un-
skilled workers, was noted in the analysis released one year
ago. "Chicago employers facing emergency need such as for
moving had gone into the common labor market near Madi-
son and Canal Streets and bid against each other with such
activity that the rate for common labor rose on some days
to 70 cents an hour. The procedure at the State unskilled
office resembled the activity on the Board of Trade." In con-
trast to this situation, April of this year, it is noted, showed •
an over-supply of common labor. The report adds:
An increase in the orders coming to the free employment offices for mov-ing near the close of the month brought the free employment index for regis-trations per 100 jobs to 141.6 in Chicago, which was contrasted with 157.8in the preceding month. For the State as a whole the free employment in-dex in April was 136. In March it was 157. In other Aprils the indexwas as follows: 1923, 86 ; 1922, 141; 1921, 203; 1920, 80. In the down-State free employment offices the demand for farm labor seems to have sub.sided somewhat. Except in Aurora the demand could be met readily by thesupply. Most of the plowing now has been done and the planting season isin progress.

New Conditions in the Building Materials Trade—
Foreign Made Materials a Factor.

The Dow Service "Building Reports," published by the
Allen E. Beals Corporation, in its bulletin of May 10, dis-
cussed in the following interesting fashion, the new condi-
tions developing in the buildings trades:
Europe at peace seems to be a more disturbing prospect to buildingmaterial manufacturers serving Eastern America than Europe beleagued.Building construction, as an Atlantic seaboard industry, is undergoinga change. Symptoms include a general price stability too long sustainedin a high-pressure building market to be natural; easy money, but increasingtimidity among speculative investors to use it, and a widespread inclinationamong building material manufacturers, in the face of these other two

factors, to use machine and manual production capacity to the utmost.
Such a combination of circumstances rarely, if ever, occurs in the building

construction industry.
These manufacturers, of course, know that building construction require-

ment is not as clearly discernible at this time as it was at the identical periodin 1923, but there is also ample evidence that the national demand forbuilding construction Is still far from being satisfied.
Building material producers in widely divergent lines evidently realizethis fact, but they also appear to be pushing production out of all proportionto near-future requirement even when based upon 1923 demand.
Three hundred and eighty commercial lumber manufacturers throughoutthe country attest this tendency in their report to the National LumberManufacturers Association covering 18 weeks this year, in comparison with18 weeks last year as follows:
(Board Feet)— Production. Shipments.1924 4,192,403,753 4,216,242.4901923 4,006,305,149 4,458,922.481

1924 Inc.186,098,604 Dec.242.679,99Orders so far in 1924 total 4,031,744,188, as against 4,420,788,458 boardfeet in the same period last year. or a decrease of 407,044,270 for 1924.
Portland cement manufacture in the United States, a decidedly differentline, is now proceeding at the rate of 150,000.000 barrels this year, as against

137.000.000 barrels produced last year. January 1924 cement productionwas 8,788,000 barrels, as against 7,990,000 barrels in January 1923. Com-
mon brick manufacture in the Hudson River district, bringing the illustration
nearer home, is proceeding at the billion rate for the first time in more than
a decade.
The same influence that is checking construction progress is stimulating

material production. While speculative building pauses building material
manufacturers eagerly scan the horizon for incoming foreign-made building
materials.
Europe at peace means the perfection of distribution systems for foreign..

made material here. Absence of well organized sales bureaus now is the
chief handicap of the importer, but in January United States received.
mostly through New York, 894,000 building brick. February 2,810,000 and
March 11,710,000, according to the Bureau of Foreign and Domestic
Commerce of the Department of Commerce reporting to the Common
Brick Manufacturers Association of America.

If there is any single outstanding factor influencing the building con-
struction industry this one, namely, foreign-made building material, stands
out most prominently. It comes nearest to being the underlying cause of
the present temporary withering of the building construction industry.

Building costs are due for recession. Wage agreements are high because
there has heretofore been more work to be done than there were men to
do it. Hope for lower labor costs in the near future is scant pending the
life of current agreements. The big job will be to keep them from going
higher.
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Foreign competition is another and very different thing from domestic

competition and the first and most effective defensive against the rising

tidal wave of foreign-made building materials is a plenteous reserve stock

here.

March Lumber Production and Shipments.

The "National Lumber" bulletin, published monthly by
the National Lumber Manufacturing Association of Wash-
ington, D. C. and Chicago, Ill., May 7 1924, issued the fol-
lowing statistics:
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-
TURERS ASSOCIATION FOR MARCH 1924 AND MARCH 1923.

Associations-
March 1924.

Produaion. Shipments.

Mills
Hardwds.
M ft.

Softw'ds.
2If ft.

Hardwds.
.51 ft.

Softw'ds.
MIS.

California Redwood 15 48,724 39,083
California White & Sugar Pine Mfrs_ 31 55,151 63,883
Georgia Florida Saw Mill 5 4,153 4,427
Michigan Hardwood Mfrs 23 12,651 3,034 12,236 4,367
North Carolina Pine 43 42,257 43,139
Northern Hemlock & Hardwood Mfrs 50 51,907 18,002 34,459 19,710
Northern Pine Mfrs 10 25,941 39,659
Southern Cypress Mfrs 11 2,863 16,083 3,130 15,358
Southern Pine 182   410,337   381,560
West Coast Lumbermen's 120   393,934   408,879
Western Pine Mfrs 42   140,228   128,404
Non-members  28 10,723 38,780 9,120 40,141

Total 560 78,149 1,196,624 58.945 1.188.610

Associations-
March 1923.

Production. Shipments.

Mills.
Hardwds
M ft.

Softw'ds.
M ft.

Hardwds.
M ft.

Softw'ds.
Ml:.

California Redwood 15 46,027  48,363
California White & Sugar Pine Mfrs_ 30 38,464 54,113
Georgia Florida Saw Mill 8 9,173 302 9,725
Michigan Hardwood Nitta 29 12,721 3,343 15,581 3,952
North Carolina Pine 48 45,051 49,564
Northern Hemlock & Hardwood Mfrs 62 49,070 28,334 40,512 28,432
Northern Pine Mfrs 9 28,524 33,206
Southern Cypress Mfrs 12 7,937 10,161 7,940 12,461
Southern Pine 180   431,227   437,623
West Coast Lumbermen's 127   494,981   565,902
Western Pine Mfrs 46   115,383   134,062
Non-members 23 10,713 23,973 10,016 27,290

Total 589 80.441 1,274,641 74,351 1,404.693

Total production March 1924-1,274,768 Al ft. Total shipments March 1924-
1 247,555 M ft. Total production March 1923-1,355,082 M ft. Total shipments
March 1923-1,479,044 M ft.

LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC-

TURERS ASSOCIATION FOR MARCH 1924.

March 1924.

Produaion. Shipments.

Mills. M ft. M ft.
Alabama 24 34,015 30,382
Arkansas 18 38,768 33,364
California 38 92,329 89,760
Florida  12 24,678 21,903
Georgia 9 6,643 7,312
Idaho 16 54,099 58,579
Louisiana 55 138,815 124,182
Michigan  32 25,063 24,912
Minnesota  6 25,927 31,570
Mississippi 47 109,618 110,032
Montana 11 24,160 22,536
North Carolina 10 7,150 7,544
Oklahoma 3 8,039 6,796
Oregon  57 185,229 182,394
South Carolina 13 8,803 7,445
Texas 39 77,077 75,092
Virginia 11 22,086 23,380
Washington 86 282,220 286,980
Wisconsin 42 60,545 47,512
Others* 31 49,504 55,700

Total 560 1,274,768 1,247,555
* Includes mostly non-member bills, not distributed.

Employment and Wages Both Decline in Pennsylvania
and New Jersey.

Reports received from nearly 1,000 manufacturing estab-
lishments in Pennsylvania and New Jersey by its Federal
Reserve Bank of Philadelphia show that employment and
wages both receded slightly in April as compared with
March. In Pennsylvania, employment and total weekly
wages declined nearly 1%, while in New Jersey, employemnt
lell off nearly 2% and wages nearly 3%. Textile and cloth-
ing plants reported the largest declines of any of the groups
and were principally responsible for the general recession.
This group, in Pennsylvania, reported a decrease of 5.5%
in employment and 2.2% in average per capita earnings,
and, in New Jersey, a loss of 3.3% in employment and 6.7%
in earnings. As very few changes in wage rates were re-
ported, this decline in workers' earnings, coupled with the
decrease in employment, indicates, it is stated, that textile
products plants have curtailed operations to the extent of
8% to 10%. Many of the food and building material in-
dustries, however, reported seasonal expansion in operations,
notably confectionery and ice cream, cigars and tobacco,
brick, cement and pottery.
Among the other industries showing noticeable increases in

employment were car repair shops, iron and steel forgings,

structural iron work, and lumber products. The accompany-
ing tables show the changes in employment and wages in the
principal industries of the two States.

EMPLOYMENT AND WAGES IN NEW JERSEY.
Compiled by Federal Reserve Bank of Philadelphia.

Group and Industry.
Number

of
Plants

Reporting

Increase or Decrease
April 1924 0,er March 1924.

Employ-
meta.

Total
Wages.

Average
Wages.

All industries (38) 336 -1.9 -2.8 -1.0
Metal manufactures 92 -1.4 -.01 +1.8
Automobiles, bodies and parts 5 -.02 +0.9 +1.2
Electrical machinery and apparatus_ 16 +0.2 +5.1 +4.9
Engines, machines and machine tools 16 +1.9 -2.1 -3.9
Foundries and machine shops 16 +0.8 -1.7 -2.5
Heating appliances and apparatus_ _ 3 +2.7 + .05 . -2.1
Steel works and rolling mills 5 -4.9 -3.6 +1.3
Structural iron works 3 +2.1 +8.8 +6.5
Miscellaneous iron and steel products 19 -9.2 -9.3 -0.2
Shipbuilding 4 -4.1 +1.4 +5.7
Non-ferrous metals 5 +1.6 +1.3

Textile products 81 -3.3 -9.8 -6.7
Carpets and rugs 3 -1.3 -22.5 -21.5
Clothing 9 -2.6 -7.2 -4.8
Hats, felt and other 6 +16.2 +27.0 +9.4
Cotton goods • 10 +0.4 -15.4 -15.7
Silk goods 23 -1.1 +1.4 +2.6
Woolens and worsteds 10 -7.2 -18.0 -11.6
Knit goods and hosiery 4 +7.3 +13.0 +5.3
Dyeing and finishing textiles 10 -7.7 -13.4
Miscellaneous textile products 7 +1.1 -1.2 -2.2

Foods and tobacco 11 -1.5 +0.2 +1.8
Canneries 6 -2.5 -1.2 +1.3
Cigars and tobacco 5 +0.9 +4.6 +3.7

Building materials 25 +1.8 +2.1 +.04
Brick, tile and terra cotta products 9 +1.8 +5.0 + 3.2 '
Glass 4 +1.2 -3.2 -4.4
Pottery 12 +2.1 +3.3 +1.2

Chemicals and allied products 43 +0.2 +1.5 +1.3
Chemicals and drugs 24 -1.2 +3.1 +4.4
Explosives 9 +3.0 +8.8 +5.6
Paints and varnishes 7 -1.4 +0.9 +2.3
Petroleum refining 3 +0.7 -0.8 -1.6

Miscellaneous industries 84 -4.0 -7.7 -3.9
Furniture 5 +1.4 -0.3 -1.7
Musical Instruments 4 -6.5 -13.3 -72
Leather tanning 12 -2.8 -5.4 -2.7
Leather products 5 -0.2 +0.4 +0.6
Boots and shoes 5 -2.5 -4.1 -1.7
Paper and pulp products 10 -2.9 -2.8 +0.1
Printing and publishing 5 -9.4 -17.4 -8.8
Rubber tires and goods 15 -4.6 +0.5
Novelties and jewelry 11 +1.7 +0.9 -0.8
All other industries  12 -4.3 -7.3 -3.1

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Philade phia and the Department of Labor

and Industry. Commonwealth of Pennsylvania.

Group and Industry-
No. of
Plants  
Report-
ing.

Increase
April 1924

Employnet.

or Decrease
Over March 1924.

Average
Wages.

Total
Wages.

All Industries (39) 662 -0.1
Metal manufactures 245 +0.3 +0.4 +0.0
Automobiles, bodies and parts 17 +3.9 +8.0 +4.0
Car construction and repair 11 +3.6 +13.0 +9.1
Electrical machinery and apparatus- 22 -8.9 -14.3 -5.9
Engines. machines & machine tools- 20 +0.2 -0.6 -0.8
Foundries and machine shops 56 -1.0 +4.9 +5.9
Heating appliances and apparatus 16 +2.6 -1-3.7 +1.1
Iron and steel blast furnaces 10 -1.4 -1.0 +0.4
Iron and steel forgings 11 +4.0 +15.8 +11.3
Steel works and rolling mills 44 + 0.7 -1.4 -2.0
Structural iron works 6 +1.7 +5.2 +3.4
Miscellaneous iron & steel products- 29 +0.1 -5.3 -5.4
Shipbuilding  3 -2.8 +3.6 +6.6

Textile products 161 -5.5 -7.5 -2.2
Carpets and rugs 12 -1.9 -4.3 -2.8
Clothing 24 -4.8 -9.7 -5.1
Hats, felt and other 3 -2.3 -8.9 -6.8
Cotton goods 13 +1.1 -4.9 -5.9
Silk goods 42 -8.5 -6.8 +1.9
Woolens and worsteds 21 -8.8 -15.9 -7.7
Knit goods and hosiery 39 -3.9 -2.2 +1.8
Dyeing and finishing textiles 7 -1.5 -9.0 -7.6

Foods and tobacco 70 +1.8 -0.4 -2.1
Bakeries 21 +0.3 +1.8 +1.4
Confectionery and ice cream 20 +3.9 -1.0 -4.8
Slaughtering and meat packing 12 -0.6 +1.3 +2.0
Cigars and tobacco 17 +1.8 -3.8 -5.6.

Building materials 52 +0.3 +3.7 +3.4
Brick, tile & terra cotta products_ _ _ 11 +4.7 +33.1 +27.2
Cement 14 +1.4 +4.2 +2.8
Glass 24 -1.7 -2.0 -0.3
Pottery 3 -0.3 +16.2 +16.6

Chemicals and allied products 26 +0.9 -1.4
Chemicals and drugs 16' -4.6 -11.9 -7.7
Paints and varnishes 5 +6.4 +5.3 -1.0
Petroleum refining 5 +1.7 +1.5 -0.1

Ni iscellancous industries 108 -1.8 -2.6 -0.8
Lumber and planing mill products 8 1.6 -2.2 -3.8
Furniture  17

.-i-
-10.4 -7.2 +3.5

Leather tanning 21 -4.6 -4.9 -0.3
Leather products 3 -12.6 -6.5 +7.0
Boots and shoes 25 +2.1 -1.0 -3.1
Paper and pulp products 13 +1.6 -0.1 -1.7
Printing and publishing 18 -0.6 +0.6 +1.2
Rubber tires and goods 3 -8.0 -7.0 +1.0

New Automobile Model Announced by Willys-Overland
-Jordan and Ford Deny Price Cuts.

It was reported on May 10 that the Willys-Overland Co,
had brought out a new model called the Overland Blue Bird
to sell at $725 f. o. b. factory. The new car is equipped with
balloon tires.
Reports from Detroit on May 15 indicating that the

Jordan Motor Car Co. was considering a reduction in price
on one of its models, presumably the five-passenger touring
car, were officially denied by the New York office on the
same day. Although the matter had been discussed some
time ago, the suggestion had been definitely abandoned,
and no change in price is contemplated, asserted the New
York distributor.
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A Detroit dispatch on May 13 says that when asked
whether rumors of a $1,000 reduction in Lincoln prices were
true, Edsel B. Ford, President of the Ford Motor Co., said:
There will be no change in the price of the Lincoln, and at no time have

we contemplated making such a change. Since introduction of the new
Lincoln models the price has been as firmly established as the quality of the
car and the aims of the company. The present price is a fair price, and
the increasing demand for the Lincoln renders pointless all reports of
reductions.

Steel Industry Operating at Only 65% Capacity—
Prices Go Lower.

Some additional blast furnace and steel-making units
have been put on the inactive list, but the curtailment is
smaller than that of the preceding week, states the weekly
market review of the "Iron Age." Buying has been notably
light both in pig iron and finished steel, yet here and there a
seller reports orders at a better rate than that of ten days
ago. That would be easily possible without the attaching of
significance to the, change.
As a whole, the steel industry is operating at about 65%

of capacity, or at the rate of 35,000,000 tons of ingots a year.
There is little change in the Pittsburgh, Youngstown and
Cleveland districts, but Chicago shows more falling off
declares the "Age" on May 15, adding:
In respect to prices, there Is no indication of an effort at stabilization, of

which something has been heard, but most sellers seem to be limiting their
concessions to those which have become known in recent weeks, realizing
the general belief that the situation may go on for several weeks without
decided change.
More attention is being paid to signs of lessened consumption of iron and

steel. Buyers of products into which steel enters are questioning the prices
of such products, showing the same policy which manufacturing consumers
of steel have followed for months. Thus operations in the metal-working
industries have been curtailed in a variety of linos. No large number of
men in these trades are out of employment, but many are affected by
reductions in working days per week.
The Steel Corporation's statement showing 574,000 tons reduction in

unfilled orders caused no great surprise in the industry. Its production of
semi-finished steel had been for two or three months in excess of new orders
as well as of shipments. For a time, therefore, accumulated stocks of sheet
bars and other semi-finished forms will be drawn upon.

Prices of semi-finished steel have yielded following the recent reductions
in sheets, bars and wire products. Sheet bars are now $40 as against $42 50,
rerolling billets $38 as against 540, and rods are quoted at $48 to $50 instead
of $51.
Farm demand for wire products continues of small volume and $2 90 for

wire nails and $2 65 for plain wire, representing a reduction of $2 a ton, are
more commonly quoted.
The award of 28,000 tons of standard pipe to the National Tube Co. is

for a gas line subsidiary of the Standard Oil Co. and not for an oil line, as at
first reported.
At Cleveland the largest inquiry for early delivery is for 2,000 tons of

light plates for a local stamping plant making automobile frames. The
same company has inquired for 8.000 tons of frame stock for 1925 delivery.
On plates for locomotives less than 2c.. Pittsburgh, has been quoted. The

Inquiry for 5.000 tons for tank roofs at Baton Rouge recently put out by the
Standard Oil Co. of Louisiana is no longer active.

Recession is indicated in steel building work. Bookings are reported of
13.600 tons, against 19.000 tons a week ago and 29,000 tons two weeks
ago. Fresh inquiries appeared for 12.000 tons, while these amounted to
13,000 tons last week and to 24.000 tons two weeks ago.

Interest in the pig iron market has increased in the New York district.
where inquiries for some 40,000 tons are pending, but in nearly all centers
the market is dull and there is still a tendency to grant concessions. Besse-
mer iron has declined 50c. per ton at Pittsburgh, and silvery irons are down
$3. A resale of 2.000 tons of basic has been made in the Cleveland district
at $1 below the prevailing market price. Prices of Southern iron are some-
what irregular.
Two inquiries for Japan together call for 70.000 boxes of tin plate. Other

steel business recently bid upon here appears to have been taken by Japanese
mills.
Pig iron remains at the lowest level of the year, "The Iron Age" composite

price being $21 79 per gross ton, as last week. One year ago it was $29 29;
two years ago. $23 63.

With plain steel wire registering the first definite change in more than a
year, "The Iron Age" composite price for finished steel becomes 2.639c• Per
lb., in place of 2.653c. last week. This is the lowest composite since Feb-
ruary of last year and compares with 2.789c. one year ago.

The usual composite price table is as follows:
Composite Price. May 13 1924, Finished Steel, 2.639c. per Pound.

Based on prices of steel bars, beams, tank May 6 1924, 2.653c.
plates, plain wire, open-hearth rails. Aprll 15 1924, 2.703c.
black pipe and black sheets, constitut- May 15 1923, 2.789c.

ing 88% of the U.S. output  10-year pre-war average. 1.689c.
Composite Price, May 13 1924. Pig Iron, $21 79 per Gross Ton.

Based on average of basic and foundry
irons, the basic being Valley quotation,
the foundry an average of Chicago,
Philadelphia and Birmingham 

May 6 1924,
April 15 1924.
May 15 1923,

10-year pre-war average,

$21 79
22 50
29 29
15 72

With production down 25 to 30% in a period of 30 days
and still being reduced, though more slowly, the readjust-
ment of the iron and steel market continues under way,
observes the "Iron Trade Review" in its May 15 summary
of conditions affecting the market. As the situation be-
comes better balanced, sentiment is improving, says the
"Review," adding further comments as below:
New business remains considerably below shipments but the very vigor

by which the latter have been eating into unfilled orders, evidencing present
consumption, supplies the best ground for the hope of the maintenance of

the industry on a substantial basis of activity. The reduction by 574,360

tons In the Steel Corporation bookings at the end of April is the largest

by percentage in a single month in many years. However, even this

decline does not measure the extent to which shipments were made by the
leading interest because much business for immediate dispatch was taken

and delivered within the month. In fact the total shipments of the Steel
Corporation in April were only slightly less than the record month of March.
Excepting possibly the strike period in 1919. steel ingot production fell

more precipitately in April than in any period since monthly statistics have
been available. From an annual rate in March of 50,000,000 tons, a high
record gait for the industry, operations in April had shrunk to a rate of
40,500.000 tons. On a daily basis this decline represented 23.6%.
The curtailment of operations has not yet run its course. The Steel

Corporation this week is producing slightly under 70% of ingot capacity.
Independents are not over 60% •
Due to the change in general conditions, ore operators have revised their

predictions of a lake movement this year of 60.000,000 to 45,000.000 or
50,000.000 tons. The ore market is very dull.
The matter of general wage reductions has not been taken up seriously

by iron and steel producers and unless trade conditions become materially
worse, it is not believed this question will be forced to the front. In the
Connellsville coke regions, however, a number of individual operators con-
tinue to make reductions of 15 to 20%. Sheet and tin plate workers will
receive a 1;4% cut during May and June as the result of the customary bi-
monthly settlement which disclosed a lower sales average.
Heavy bookings in rails, estimated at about 2,500,000 tons for all makers

are one of the brightest spots of the situation. These promise to carry the
mills well to the end of the year. Western roads are again buying track
fastenings in quantity.

Prices are gradually defining themselves at various levels and while soft,
are better held. This applies particularly to plates, shapes, bars and
sheets. Reports are current that a genral reduction of $2 in wire products
is imminent.
A better balanced general price situation is recorded by "Iron Trade

Review" composite of fourteen leading iron and steel products. This week
the index shows a decline of but 2 cents, or from $41 58 to $41 56, the
smallest In eight weeks.
An outstanding piece of new mill business in the week was the placing

with the National Tube Co. by the Standard Oil Co. of Louisiana of 28,000
tons for an oil line from the Louisiana fields to Beaumont, Tex. The 36,500
tons in Texas for the McCorkle pipe line still is contingent upon financing.
French cast iron pipe makers have sold 3.000 tons to a Philadelphia gas
Interest.

Scrap after an erratic career for several months is beginning to show
more firmness. Higher prices have appeared at Chicago and Pittsburgh.
Pig iron buyers are showing more interest in their requirements than in
weeks and apparently a little more confidence in present prices will bring
out considerable tonnage. The fundamental condition of the market is
not promising, however, with large merchant production, declining ship-
ments and heavy stocks which have continued to rise. New York reports
inquiries for 30,000 tons and Buffalo for 15,000 tons. An eastern Pennsyl-
vania consumer wants 10,000 to 20,000 tons of gray forge.

Unfilled Orders of Steel Corporation Show Shrinkage
of Over Half a Million Tons.

The United States Steel Corporation on Saturday, May 10
1924, issued its regular monthly statement showing unfilled
orders on the books of the subsidiary corporations as of April
30 1924 to the amount of 4,208,447 tons. This is a decrease
of no less than 574,360 tons from the unfilled orders on hand
at the close of March and brings the unfilled tonnage down
to the lowest level reached since February 1922. On Feb.
29 1924 unfilled orders aggregated 4,912,901 tons and on
Jan. 31 1924, 4,798,429 tons. Last year' at this time (April
30 1923) the total of unfilled tonnage stood at 7,288,509 tons,
as compared with 5,096,917 tons April 30 1922; 5,845,224
tons April 30 1921, and with no less than 10,359,747 tons
April 30 1920. In the following we give figures at the close
of previous months back to the beginning of 1920. Figures
for earlier dates may be found in the issue of the "Chronicle'
for April 14 1923, page 1617:

1924. 1923, 1922.. 1921. 1920.
January 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441
February 4,912,901 7,283,989 4,141,069 6,938,867 9,502,081
March 4,782,807 7,403,332 4,494,148 6,284,765 9,892,075
April 4,208,447 7,288,509 8,096,917 5,845,224 10,359,747
May   6,981,351 5,254,228 5,482,487 10,940,466
June   6,386,261 5,635,531 5,117,868 10,978.817
July 5,910,763 5,776,161 4,830,324 11,118,488
August_ 5,414,663 5,950,105 4.531,926 10,805,038
September 5,035,750 8,891,807 4,560,870 10.374,804
October 4,672,825 6,902,287 4,286,829 9,838,852
November 4,368,584 6,840,242 4,250,542 9,021,481
December 4,445,339 6,745,703 4,268,414 8,148,122

Steel Furniture Shipments.
March shipments of steel furniture stock goods, based on

reports received from 22 maaufacturers by the Department
of Commerce, amounted to $1,661,303 in March, as against
$1,605,409 in February and $1,709,206 in March 1923.
The following table gives comparative figures since the
beginning of 1922:

1922. 1923. 1924.
January 
February  $983,834 

$1,362,47061:MS $1108
March  1,087,228 1,709,206 1,661,303
Urn  1,058,382 1.520,286

1,056,735 1,506.072
1,015,463 1,401,950
945,768 1,247,605
943,087 1,345,147

1,062,495 1.273,259
1,227,447 1,365,600
1,204,310 1.339,425
1,376,152 1.455,836

ay 
June 
July 
August  
September  
October 
November 
December 

Orders for Railroad Locomotives Again Increasing.
April shipments of railroad locomotives, from the principal

manufacturing plants, based on reports received from the
individual establishments by the Department of Commerce,
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numbered only 73 against 217 in the same month last year,
but the aggregate of the unfilled orders is again increasing
and on April 30 was 640 against 534 on March 31; 499 on
Feb. 29 and 376 on Jan. 31. On April 30 last year however,
the locomotive concerns had unfilled orders for no less than
2,204 locomotives on their books, as will be seen from the
following:

LOCOMOTIVES

Year and Month.
Shipments. Unfilled Orders.

Total. Domestic. Foreign. Total. Domestic. Foreign.

1923.
January 
February 
March.. 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1924.
January 
February 
March 
April 

229
207
282
217
238
232
239
272
335
310
299
329

151
99
132
73

217
196
269
201
228
221
211
259
313
295
270
305

147
92
128
63

12
11
13
16
10
11
28
13
22
15
29
24

4
7
4
10

1,788
2,220
2,316
2,204
2,150
1,958
1,738
1,497
1,178
977
691
387

376
499
534
640

1,699
2,141
2,214
2,111
2,045
1,854
1,652
1,406
1,102
915
656
365

344
466
494
586

89
79
102
93
105
104
se
91
76
62
35
22

32
33
40
54

Malleable Castings Production, Shipments, &c.-
Orders Falling Off.

The Department of Commerce on April 29 made public
figures showing the production, shipments and orders of
malleable castings by months, May 1923 to March 1924,
with comparative figures for 107 identical plants from June
1923 to March 1924. The orders booked in March aggre-
gated only 59,904 tons, against 62,562 tons in February
and 73,964 tons in January:

REPORT ON MALLEABLE CASTINGS BY MONTHS.

Month and Year.
1923

Plants
report's
(No.)

Total
production
(tons).

Total
shipments

(tons).

Orders
booked
(tons).

Monthly ca-
pacify of

Plantsdons)

P. C. 4
total cap
operated

May 
June 
July  
August 
September 
October 
November 
December 

1924
January 
February 
March 

99
109
112
116
116
116
125
126

127
126
129

64,726
65,168
57,881
68,069
60,930
62,238
52,727
49,724

64,379
65,829
79 057

62,806
64,608
60,102
65,405
59,396
59,129
49,426
46,664

66,479
59.676
RA 0412

52.898
42,067
41,723
39.830
38,636
48,621
27,231
45,012

73,964
62,562
50 004

91,174
96.240
98,241
103.068
101.750
103,837
107.350
106,825

109,798
106,301
1(113 1114

71.0
67.7
58.9
66.0
59.9
509
49.1
46.5

58.6
61.9
CAR

COMPARATIVE SUMMARY FOR 107 IDENTICAL PLANTS.

Month and Year.
1923

Plante
report' g
(No.)

Total
production

(tons).

Total
shipments

(tons).

Orders
booked
(tons)

Monthly ea-
radii/ of

plants (tons).

P. C. of
tad cap
operated

June 
July 
August 
September 
October 
November 
December 

1924
January 
February 
March 

107
107
107
107
107
107
107

107
107
107

63,298
54,433
63.038
56,024
56,798
47,112
44,586

56,278
58,793
62,055

62,888
55,922
60,207
54,378
54,221
44,215
41,328

58,504
52,918
55,751

39.814
39,131
36,753
35,452
43,978
34,817
40,800

64.058
56,828
53.531

94,840
94,826
94.858
93.565
95,652
95.801
94,751

97.049
94,816
93,804

66.7
57.4
66.5
59.9
59.4
49.2
47.1

58.0
62.0
66.2

Portland Cement Production Still Increasing-The
Output in April 1924.

The April production of cement shows marked increase
over March and shipments increased at a much higher rate,
thus reducing stooks by more than one million barrels or
about 6%. The seasonal increase in shipments has reversed
the unprecedented growth of stocks shown during preceding
months. The statistics shown in the following tables issued
by the Department of the Interior, and prepared under the
direction of Ernest F. Burchard, of the Geological Survey,
are based mainly on reports of producers of Portland cement
but in part on estimates. The estimates for April 1924, were
made necessary by the lack of returns from two plants.
PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN APRIL 1923 AND 1924, AND STOCKS

IN MARCH 1924, IN BARRELS.

Commercial

Production. Shipments. Stocks at End
of April.

Stocks at
End of
MarchApril April April April

1923.a 1924.District, 1923. 1924, 1923. 1924. 1924.a

Eastern Pa., New (00s omitted)
2,996,0 3,024,0 4,392,0 4,729,0Jersey & Maryi'd 3,554,0 3,361.0 3.778,0

New York 
Ohio. Western Penn-

514,0 653,0 624,0 613.0 804,0 1,301.0 1,253,0

sylvania & W. Va. 1,145,0 981,0 1,247,0 999,0 1,042.0 1,918,0 1,936,0Michigan 551,0 615,0 598,0 679,0 640,0 888,0 952.0Iii.. Ind. 3; EV- .  1,024.0 1.723,0 2,405,0 1,973.0 1,301,0 2,703,0 2,954,0
Va.,Tenn.. Ala.& Ga.
Eastern Missouri,

573,0 886,0 635,0 933,0 213.0 750,0 797,0

Iowa & Mlonegota
West. Mo., Neb.,

1,018,0 982,0 1,197,0 1,251.0 1.694.0 2,519,0 2,788,0

Kansas & Okla._ 855,0 895,0 940.0 1.033,0 883,0 1,124.0 1,265,0Texau 330,0 404.0 317,0 463,0 284,0 337,0 395.0Colorado & Utah._ 245,0 204,0 218,0 219,0 163.0 195.0 211.0California_  917.0 1,017,0 924,0 970,0 139.0 118,0 370,0Ore..Wash.& Mont. 261,0 339,0 265,0 274,0 622,0 594,0 533.0
-

11,359.0 11.726.0 12.954.0 12.771,0 11.463,0
-

17,144,0Total 
_ 18,189.0

C Revised.

Stocks of clinker, or unground cement, at the mills at the
end of April 1924, amounted to about 8,560,000 barrels
compared with 8,271,000 barrels (revised) at the beginning
of the month.
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT, BY MONTHS, IN 1923 AND 1924, IN BARRELS.

Month.

January - -
February -
March_ ___

lst quar.

April
May
June

26 quer.

July 
August
September

3d quar.

October
November
December.

4thquar

Total 

Production. Shipments. Stocks at End of Month.

1923. 1924. 1923. 1924. 1923.a 1924.

a7,990,000 8,788,000 a5.628,000 5,210.000 11.477.000a14.155,000
66.210o00 8,588 000 a6,090,00C4 5,933,000 13,596,000a16.815,000
9.880,000 10,370.000 10.326.000j__8.995,000 13,045,000668,189,000

26,080,000 27,746,000 22,044,000 20,138,000  ' 

11,359,000 11,726,000 12,954,000 12,771,000 11,463,000 17.144,000
12,910,000  14,257,000  10,144,000  
12,382,000  13,307,000  9,168,000  

36,651,000  40,518,000  

12,620,000  13,712,000  8,081,000  
12,967,000  14,971,000  6,080,000  
13,109,000  13,698,005)   5,533,000  
_
38,696,000  42,381,000  l  

13,350,000  14,285,000  4,612,000  
12,603,000  10,251,000  6,991.000  
9,997,000  6,408,000  10,575,000  

35,950., II   30,944,000  

11, ,/, nnn IRK COO /111f!

a Revised.

The Bureau of Foreign and Domestic Commerce, of the
Department of Commerce, reports that the imports of hy-
draulic cement in March 1924, amounted to 160,517 barrels,
valued at $254,745. The total imports in 1923 amounted to
1,678,636 barrels, valued at $2,964,098.
The imports in March were from Norway, 65,925 barrels; Belgium.

63,030 barrels: Denmark, 28,196 barrels; Sweden, 2,806 barrels; Canada,

560 barrels. The imports were received in the following districts: Los
Angeles, 47,654 barrels; Porto Rico, 29,406 barrels; Hawaii, 29,310 barrels;
Washington, 20,756 barrels, which includes the 560 barrels from Canada;
Philadelphia, 17,455 barrels; New York, 7,691 barrels; San Francisco.
7,310 barrels; Maine and New Rampshire, 935 barrels.

The exports of hydraulic cement in March 1924 were
91,224 barrels, valued at $254,687, of which was sent to
South America, 28,897 barrels; Cuba, 27,948 barrels; to the
other West Indies, 6,512 barrels; Central America, 13,771
barrels; Mexico, 10,835 barrels; Canada, 208 barrels; and to
other countries, 3,053 barrels. The total exports in 1923
amounted to 1,001,688 barrels, valued at $2,944,174. The
statistics of imports and exports of hydraulic cement in April
1924, are not available.
IMPORTS AND EXPORTS OF HYDRAULIC CEMENT, BY MONTHS, IN

1923 AND 1924, IN BARRELS.a

Imports. Saporta.

Month. 1923. 1924. 1923. 1924.

January 71,686 153.732 74,169 88,586
February 20,529 162,930 88,531 62,606
March 66,521 160,517 98,861 91,224
April 76,899 85,662
May 88.480 103,634
June 111,559 77,203
July 286,106 82,774
August 324,008 73,201
September 215,785 77,121
October  172,051 74,302
November 140,590 85,743
December 104,422 80,487

Total 1.678.636 1.001.688

a Compiled from records of the Bureau of Foreign and Domestic Commerce.
b Imports and exports in April 1924 not available.

Bituminous Coal and Anthracite Production Gains.

An increase over the previous week of 108,000 tons in
bituminous coal and of 411,000 tons in anthratice production
marked the week ended May 3 according to statistics furn-
ished by the U. S. Geological Survey. A decrease of 19,000
tons of beehive coke was also noted in the survey's report
which follows in brief:
The production of soft coal appears to have found a temporary level

between 6,700,000 and 6,900,000 tons a week. The total output in the

week ended May 3 is estimated at 6,832,000 net tons, an increase of 108,000

tons. In spite of the improvement, however, production is at an extremely

low level, even for this season of the year. Excluding holiday weeks and

periods in which production was curtailed through general strikes, the

weekly rate of output at present is lower than at any date on record, except

in a few weeks in the spring of 1921.
Estimatal United States ProducingioncoofaBli Ctuomkeidn7s Coat (in Net Tons), Inched-

Week. 

1924ar. year

to Date. 

 1923 
Cal.

Yteea. c
61:915318:000000 1551;66640%00 10,221,0001Veek.  166,933

1.782,000
April 19 

61:7122440000 1621:633291:000000 101.710043:W04
Daily average 

177,036.0WApril 26_a 

61;813391:0000g 1691:601631:000000 18'7.'779."
Daily average  1.684 000 
May 3_ b 

1.677,000 1.771.000Daily average 

a Revised since last report. b Subject. to revision. c Minus one day's
production in January to equalize number of days in the two years.

Production of soft coal during the first 106 working days of the calendar

year 1924 was 169.161.000 net tons. In the six preceding years it was as
follows:
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Years of Activity. Years of Depression.
1918 187,486,000 net tons 1919 146,974,000 net tons
1920 183,421,000 net tons 1921 135.779.000 net tons
1923 187.097,000 net tons 1922 152,363,000 net tons

ANTHRACITE.

That the decline in the production of anthracite was but temporary and
was caused by the observance of the two holidays-Easter Monday and
Election Day-is shown by the improvement in the week ended May 3.
Present estimates place the total output, including mine fuel, local sales,
and washery and dredge production, at approximately 1,616,000 net tons.
This was practically the same as in the most recent full-time week-that
ended April 19.

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

Cat. Year Cal. Year
Week. to Date. Week. to Date.

April 19 1,623,000 28,428.000 2,065,000 31,602,000
April 26 1,205,000 29,633,000 2,116,000 33.718,000
May 3 1,616.000 31.249.000 2,021,000 35,615,000

BEEHIVE COKE.•
Although somewhat retarded the slump in production of beehive coke

continued in the week ended May 3. The total output, as estimated from
reports, on the number of cars of coke loaded, is placed at 205,000 net tons,
a decrease of 19,000 tons, or more than 8%. This curtailment reduced the
daily rate of output to almost half of that prevailing a year ago. The loss
was confined to Pennsylvania and Ohio. According to the Connellsville
"Courier," production in the Connellsville region decreased from 169,180
to 138,120 tons. The "Courier" attributes the decline to the blowing out
of 2,414 ovens, of which 76% are at furnace plants and 2%4 at merchant
Plants.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended-
May 3
1924.a

Apr.26
1924.b

May 5
1923.

1924
to Date.

1923c
to Date.

Pennsylvania and Ohio_ _160.000 179,000 328,000 3,926,000 5,427,000
West Virginia  10,000 10,000 23,000 265,000 410,000
Ala., Ky., Tenn. and Georgia 18,000 18,000 24,000 368.000 413,000
Virginia  8,000 8.000 16,000 159,000 291,000
Colorado and New Mexico  5,000 5,000 10,000 96.000 140,000
Washington and Utah  4,000 4,000 6.000 74,000 92,000

United States total 205,000 224,000 407,000 4.888,000 6,773,000

Daily average  34,000 37,000 68,000 45,000 63,000

a Subject to revision. b Revised from last report. c Less one day's
Production to equalize the number of days covered for the two years.

The cumulative production of beehive coke during 1924 to May 3 stood
at 4,888,000 net tons. Figures for similar periods in earlier years are as
follows:

1920 7,510,000 net tons [1922 2  382,000 net tons
1921 3,076,000 net tons [1923 6,773,000 net tons

Thus it is seen that from the viewpoint of the production of beehive coke
the year 1924 now stands 28% behind 1923 and 35% behind 1920, years in
which the industry was active. In comparison with the two years of de-
pression (1921 and 1922), the present year is.59% and 105% ahead, re-
snectively.

Coal Markets Are Still in Unsatisfactory Condition-
Prices Remain at About Same Level.

The bituminous coal market is still in a state of flux,
says the "Coal Trade Journal" this week. The weekly rate
of output appears unable to rise to the 7,000,000-ton mark.
Production to May 3 was 169,161,000 net tons, as compared
with 187,097,000 tons for •the corresponding period last
year. This is a decrease of approximately 10%. The
losses, however, have been piling up since the middle of
February, and current output is now running about 30%
behind that for the corresponding weeks in 1923. These
losses, instead of provoking pessimism, are the most encourag-
ing feature in the market, since they plainly indicate that
the storage piles accumulated prior to Jan. 30 are melting,
states the "Journal," adding further facts which we repeat
herewith:
The precipitate decline in prices, checked some weeks ago, shows no

signs of revival. The straight average minimum of the bituminous prices
listed below during the week ended last Saturday was $1 91, an increase
of one cent over the preceding week; the average maximum dropped 3 cents
to $2 15. A year ago the averages were $2 29 and $2 73, respectively.
Comparing the prices for the past two weeks, changes were shown in only
17.5% of the quotations. Of these changes, 55.2% represented advances,
ranging from 5 to 40 cents and averaging 16.2 cents per ton. The reductions
ranged between 5 and 30 cents and averaged 14 cents.

• In actual trading, the situation is extremely spotty. Along the Atlantic
seaboard the spot market is flat and shippers are discouraged. That is
true, too, of the Buffalo-Pittsburgh area. Central Ohio, on the other hand,
sees some signs of betterment. In Illinois and Indiana, the sudden retreat

of the industrial buyers has brought fresh gloom and hopes are now pinned
upon an early summer domestic revival. The Southeast is hardly in a
cheerful frame of mind, and smokeless prices are soft. In the Southwest,
operators and the union have composed their differences on the terms laid

down by the U. M. W.-to the discomfiture of producers who were supplying
customers normally served by the strike-bound mines. In Kanawha and
western Kentucky, the labor situation is unchanged and no open move
towards peace has been made by either side.

Although the market at the Head of the Lakes is dull, dumping of bitumin-

ous coal at the lower Lake ports continues to increase. During the week

ended at 7 a. m. May 5 there were 505,482 net tons dumped for cargo

account, bringing the total for the season to 1,208,729 tons, as compared

with 1,814,409 tons last year, 1,095,523 tons in 1922 and 1,850,735 tons

in 1921. Tidewater business, on the other hand, shows no great improve-

ment and coastwise movement was off last week. Export shipments are

confined to old established channels.

Anthracite demand is steadily broadening. Stove still holds first place,
but egg, too, is commanding more attention. Appearance of new premium

quotations on stove has encouraged a renewal of combination orders and

this has helped No. 1 buckwheat. Lake business, after making a good

start, has been blocked and no cargoes were cleared from Buffalo during

the first ten days of the month. Weekly output continues to run from

15 to 20% under last year's figures.

The long looked-for and much hoped-for improvement in
the bituminous coal market has not yet materialized. The
general situation is as unsatisfactory as at any time during
the last few months; demand is weak and fitful, production
holds at rock bottom, a large number of mines are still idle
and the running time at those working is sadly curtailed
declares the "Iron Age" in its weekly summary of marke
conditions. In its May 15 review the "Age" says:
As a consequence prices have a hard time holding their own at even th

discouraging levels of recent weeks. None the less there are Indications o
an improvement in sentiment, based to some extent upon the gradual
disappearance of distress coal. The signing of contracts is far from brisk,
but movement to the lakes is picking up, shipments by the Hocking Valley
RR. to Toledo being three times as large as at this time a year ago.
In order to spread out the movement of coal and thus ward off possible

car shortage and traffic congestion next autumn Herbert Hoover, Secretary
of Commerce, has addressed a letter to secretaries of national and State
trade associations urging manufacturers to purchase and store coal during
May, June and July, when bituminous-coal prices are low and the railroads
in better condition to handle the traffic.
That one-time radical, Frank Farrington, miners' union President in

Illinois, recognizing the economic crisis that confronts the union in that
State, proposes a giant power plant to increase coal consumption, pointing
out at the same time the necessity of co-operation by the miners with the
operators to cut down production costs in order to lessen the inroads of com-
petition by non-union fields.
"Coal Age" index of spot prices of bituminous coal on May 12 was un-

changed from the preceding week, standing at 169, the corresponding price
being $2 05.
Dumpings at Hampton Roads for all accounts during the week ended

May 8 totaled 293,849 net tons, as compared with dumpings of 326,962 net
tons during the preceding week. Cargo coal dumped at Lake Erie ports
during the week ended May 10, according to the Ore & Coal Exchange,
amounted to 450,570 net tons, and of fuel coal 32,726 tons. This compares
with 500,740 tons of cargo coal and 20,708 tons of fuel coal dumped during
the previous week.

Curtailed production of anthracite due to local labor disturbances has
stiffened the hard-coal market. Independent domestic sizes are now quoted
at close to company circular and in some instances shippers have had to
refuse orders for immediate delivery. The strong demand for pea coal has
led many to believe that the country was short of domestic sizes, but the
movement is explained largely by the fact that a number of consumers
take some of this size in order to get more of the larger sizes. Stove con-
tinues to be in strongest demand, egg being next and chestnut third.

Crude Oil Price Reductions-Gasoline Unchanged.
The current week has witnessed some price changes to a
lower basis in crude oil throughout the Mid-Continent and
Eastern fields. The initial reduction came from the Mag-
nolia Petroleum Co., which on May 10 reduced the price of
Mid-Continent crude oil 5 to 25c. per barrel, and of Mexia
and Corsicana crude oil 25c. per barrel. The new schedule
of prices, which became immediately effective, is as follows:

Price per Barrel- New. Old.
Under 28 gravity 8100 $100
28 to 30.9 gravity 115 120
31 to 32.9 gravity 130 145
33 to 35.9 gravity 160 175
36 to 38.9 gravity 175 200
39 gravity and above 2 00 2 25
The new price for Mexta and Corsicana light, Texas crude, is $1 75 a

barrel, as compared with $200 previously.

On the same day the Joseph Seep Purchasing Agency
announced the following prices for Pennsylvania crude:

Pennsylvania grade oil in New York Transit CO. lines $4 25, decrease 25c.
Bradford district oil in National Transit Co. lines $4 25, decrease 25c.
Pennsylvania grade in National Transit Co. $3 75, decrease 25c.
Pennsylvania grade in Southwest Pennsylvania Pipe Lines $3 75, de-

crease 25c.
Pennsylvania grade oil in Eureka Pipe Line Co. $3 75, decrease 25c.
Pennsylvania grade oil in Buckeye Pipe Line Co. $3 75, decrease 25c.
Corning grade in Buckeye Pipe Line Co. $2 15, unchanged.
Cabell grade in Eureka Pipe Line Co. $1 95, decrease 25c.
Somerset medium oil in Cumberland Pipe Line Co. $2 05, decrease 25c.
Somerset light oil in Cumberland Pipe Line Co. $2 25, decrease 25c.
Ragland grade oil In Cumberland Pipe Line Co. $1 10, unchanged.

The Humble Oil & Refining Co. on May 12 met the
reduction in price posted by the Magnolia company.
A reduction of 10c. a barrel in the price of bunker oil was

announced May 12 by the Texas Co., making the new price
$1 75 per barrel. This is exclusive of the 63c. per barrel
charge for ligtherage in New York Harbor.

Reports from Tulsa, Olda., on May 16 state that there is
a better demand for navy gasoline and prices have advanced
to 93% to 10c., compared with sales at 9%c. earlier in the
week. The only change of note in the price of gasoline dur-
ing the past week was caused by local conditions when on
May 13 the Standard Oil Co. of Kentucky advanced the tank
wagon and service station price of gasoline 2c. per gallon
because of the new 2-cent-a-gallon State tax in Mississippi.
The tank wagon price of kerosene was reduced lc. a gallon

to 14c. on May 13 by the Standard Oil Co. of New York.

Slight Increase in Week's Crude Oil Production.
The weekly advance summary of statistics furnished by

the American Petroleum Institute on May 14, shows that
the estimated daily average gross crude oil production in the
United States for the week ended May 10 was 1,959,350
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barrels, as compared with 1,949,050 barrels for the preceding
week, an increase of 10,300 barrels. The output however,
during the corresponding week of 1923 was 1,963,500 barrels

per day or 4,150 barrels per day more than in the present
year. The daily average production east of the Rocky
Mountains was 1,315,450 barrels, as compared with 1,300,750
barrels the previous week. California production was
643,900 barrels, as compared with 648,300 barrels; Sante Fe
Springs is reported at 72,000 barrels, against 74,000 barrels;
Long Beach 170,000 barrels, the same as the previous Week;
Huntington Beach 50,000 barrels, against 51,800 barrels;
Torrance 59,000 barrels, against 60,000 barrels and Domin-
guez 9,200 barrels, against 9,500 barrels. The following are
estimates of daily average gross production for the weeks
ended. May 10, May 3, April 26 1924, and May 12 1923:

DAILY AVERAGE PRODUCTION.
In Barrels- May 10 '24.

Oklahoma  430.400
Kansas  69.950
North Texas  77,250
Central Texas  196,850
North Louisiana  54,650
Arkansas   148,300
Gulf Coast  106,300
Eastern  103,000
Wyoming and Montana 128,250
California  643,900

May 3 '24. April 26 '24.
425,650 430.100
69.350 69.750
77,500 74,200
197.100 198,850
52.800 53,250

147,500 138,200
101,100 96.600
103,500 103.000
126,250 130.500
648,300 646,600

May 12 '23.
480,700
81.250
73,600
127,750
65.850
112,300
94,450
109,500
123,100
695,000

Total 1,959,350 1,949,050 1,941,050 1,963,500

Production of Boots and Shoes Continues Small-The
Figures for March 1924.

The production of boots and shoes during the month of
March 1924, according to a compilation issued by the De-
partment of Commerce on May 10 and based on reports
received from 1,121 manufacturers, representing 1,244 fac-
tories, amounted to 28,802,688 pairs. This compares with
26,831,908 pairs in February, 26,497,156 pairs in January,
but with 35,836,219 pairs in March 1923 and 29,350,306
pairs in March 1922. For the three months ending with
March only 82,131,752 pairs were produced in 1924, against
96,880,565 pairs produced for the same period in 1923.
The March production included 7,550,263 pairs of men's
shoes (high and low cut, leather), 1,618,288 pairs of boys'
shoes, 9,876,404 pairs of women's shoes, 3,256,172 pairs of
misses' and children's shoes, 2,262,629 pairs of infants'
shoes, 658,838 pairs of athletic and sporting shoes (leather),
741,692 pairs of shoes with canvas, satin and other fabric
uppers, 1,919,534 pairs of slippers for house wear, and
918,868 pairs of all other leather or part leather footwear.
PRODUCTION OF BOOTS AND SHOES-MARCH, FEBRUARY AND JAN-

UARY 1924, MARCH 1923 AND 1922, AND COMPARATIVE FIG-
URES FOR JANUARY-MARCH 1924 AND 1923.

Kind.

Number of Pairs.

Mach February*
1924. 1924.

March
1923.

March
1922.

Jan.-Mar
1924.

Jan.-Mar,
1923.

Boots and shoos
total 28,802,688 26,831,90835,836,21929,350,30682,131,75296,880,565

High and low cut
(leather), total24,563,756 22,995,15130,748,50925,912,84970,702,56283,678,541

Men's 7,550,263 7,344,36710,054,434 7,731,51922,764,60827,849,731
Boys' de youths' 1,618,288 1,501,174 2,140,728 1,757,514 4,833,303 5,814,235
Women's  9,876,404 8.793,27411,633,99310,529,46526,904,06330,860,642
Misses' dr chil

dren's 3,256.172 3,296,708 4,181,553 3,786,379 9,868,56811,388,714
Infants'  2,262,829 2,059,828 2,737.801 2,107,972 6,332,020 7,765,219

Athletic dr sport
log (leather)___ 658,838 766,161 819,000 788,549 1,992,796 2,444,224

Canvas, satin and
other fabric_x_ 741,692 441,900 1,169,369 557,543 1,632,637 2,850,158

Slippers for hous 1,919,534 1,739,782 y 5,120,519 V
All other leathe
or part leather
footwear 918,868 888,914 3,099,341 2,091,365 2,683.23 7,907.642

• Figures revised to include data received after publication of February report.
r Excludes rubber-soled footwear.
y Included in "All other leather or part leather footwear."

Production and Stocks of Leather in March-Stocks
of Hides and Skins.

The Department of Commerce on May 8 gave out the
following information with regard to stocks of hides and
skins, and stocks and production of leather for the month
of March, based on reports received from 4,658 manufac-
turers and dealers.

Stocks of Hides and Skins.

The total number of cattle hides held in stock on March 31 1924 by
packers and butchers, tanners, dealers and importers (or in transit to
them) amounted to 4,688,563, as compared with 4,832,428 on Feb. 29
1924 and with 6,503,188 on March 31 1923. The stocks of calf and kip
skins amounted to 2,515,550 on March 31 1924 as compared with 2.436,488
on Feb. 29 1924 and 3.699,835 on 'March 31 of last year. Goat and kid
Skins numbered 7,195,454 On March 31 1924, 8,428,738 on Feb. 29 1924
and 7,727,359 on March 31 1923. The stocks of sheep and lamb skins
on March 31 1924 amounted to 6,192,552, on Feb. 29 1924 to 5,866,313.
and on March 31 of last year to 8,994,704.

Stocks and Production of Leather.

The total stocks of sole leather (cattle) reported by tanners, dealers and
manufacturers using the leather as a material, amounted to 9,119,852 backs,
bends and sides on March 31 1924, the corresponding figures for Feb. 29

1924 being 9,371,222, and for March 311923. 9.190,289. The production
of sole leather during March 1924 amounted to 1,212,650 pieces (backs.
bends and sides), and the stocks in process at the end of the month to
4,893,407 pieces.
The harness leather in stock on March 31 1924 amounted to 415,608 sides.

as compared with 348,451 sides on the corresponding date in 1923: the total
stocks of upholstery leather on March 31 1924 comprised 363,730 hides, as
against 316,529 hides one year earlier; upper leather (cattle) in stock on
March 31 1924 amounted to 6,906.733 sides, as compared with 6,917,326
sides on March 31 1923.
The stocks of horse leather on March 31 1924 amounted to 286,256 fronts

and 371,432 butts, as against 344,840 fronts and 405,825 butts in stock one
year earlier. Calf and hip skins (finished) in stock on March 31 1924
numbered 7,996,495: goat and kid skins, 23.534,627: and sheep and lamb
skins, 9,995.063: while on March 31 1923 there were in stock 8,601,598
finished calf and Up skins, 20,805,677 goat and kid skins, and 11.458.143
sheep and lamb skins.

Detailed Statement.
Detailed figures relative to stocks of hides and sidns, and stocks and

production of leather, are given in the accompanying tables, as follows:

STOCKS OF PRINCIPAL KINDS OF RAW HIDES AND SKINS AT THE
END OF MARCH AND FEBRUARY 1924 AND MARCH 1923, AND

STOCKS DISPOSED OF DURING MARCH 1924.

KIND.
Stocks on Hand and in Transit Stocks Dis-

posed of
During

Mar. 1924
March
1924.

February
1924.

March
1923.

Cattle, total hides 4,688,563 4,832,428 6,503.188 1,512,113
Domestic-packer hides 2,738,277 2,809,520 3,093,168 803,655
Domestic-other than packer_hides 1,553,956 1,611,183 1,838,485 542,912
Foreign (not including foreign-
tanned) hides 396,330 411,725 1,571,535 165.548

Buffalo hides 59.003 87.475 117,425 10,102
Cattle and kip, foreign-tanned-

hides & skins 13,037 12,941 75,709 2,813
Calf and kip skins 2,515,550 2.438388 3,699,835 915,387
Horse, colt, ass and mule:
Hides hides 156,123 142,590 166,513 38.088
Fronts whole fronts 59,023 84,195 145,461 4,104
Butts whole butts 113,945 150,109 490,885 40,239
Shanks shanks 15,150 14.187 36.303 27,000

Goat and kid skins 7,195,454 8,428.738 7,727,359 1,324,166
Cabretta skins 607,967 688,437 1,018,347 16,710
Sheep and lambs skins 6,192,552 5,866,313 8,994,704 2,807,870
Skivers and fleshers dozens 112,087 104,050 128.299 34,997

Kangaroo and wallaby skins 396,734 416,991 334,591 100
Deer and elk skins 310,529 186,091 191,837 116.810.
Pig and hog skins 78,893 103,318 88,427 28.634
Pig and-hog strips pounds 561.474 556.110 411,962 117,243

STOCKS OF PRINCIPAL KINDS OF LEATHER AT THE END OF MARCH
AND FEBRUARY 1924 AND MARCH 1923.

KIND OF LEATHER.
Stock on Hand and in Transit.

March
1924,

February
1924.

March
1923.

Sole and belting leather-
Cattle-Sole backs, bends and sides
Horse-sole whole butts
Belting butts butts and butt ends
Offal-sole and belting pounds
ut Stock-
Blocks dozens
Cut soles dozen pairs
Taps dozen pairs

9,119,852
65,941
914,244

57,177,637

1,038,348
6,481,876
404,636

*9,371,228
*67,941
*931,497

*60,589,792

1,047,820
6,588,775
*427,625

9.190,289
39,146

820,659
61.582,236

1,090,906
7,412,534
740.943

Harness leather sides 415,608 399,104 348,451
Bag, case, and strap leather sides 338,959 316,158 468,970
Skirting and collar leather sides 200,323 196,489 116.503
Lace and latigo leather sides 49,890 42,119 38,013
Welting Leather-
Cattle sides 22,521 19,565 45,737
Pigskin strips pounds 1.102,126 1,068,206 762,978

Upholstery Leather, total hides 363,730 370,877 316,529
Whole-hide grains hides 80,888 76,311 81.722
Buffings (russet) hides
Machine buffed hides
Whole-hide splits hides

27,155
89,885
165,802

25,914
85,718
182,934

(a)
102,199
132.608

Upper Leather-Cattle, total sides 6,906,733 7,165,576 6,917,326
Other than patent sides 6.130,373 6,299,180 6,185,600
Patent sides 778,360 888,396 731.726

Glove leather-cattle grains sides 29,724 27,556 38,743
Cowhide (fancy and bookbinders') sides 73,898 81.099 82.496
Buffings (fancy and bookbinders') hides 78,320 75,656 145,727
Horse-
Fronts er half fronts (0...equivalent fronts 286,256 320,396 344,840
Butts_c whole butts 371,432 *381,439 405,825

Splits, other than upholstery pieces 4,017,311 4,192,125 4,356,321
Calf and kip_d skins 7,996,495 *7,444,509 8,601,598
Goat and kid_ri skins 23,534,627 22,935,615 20,805,677
Cabretta_e skins 2,118,469 2,240,521 2,730,870
Sheep and Lamb./ skins 9,995,063 9,958.374 11,458,143

Skivers, total dozens 100,500 104,631 79,486
Hat sweats dozens 10,428 13,404 11,403
Other skivers  dozens 90,072 91.227 68,083

Fleshers, total dozens 59,595 63,596 59.819
Chamois dozens 46,725 51,284 42,470
Othertleshers dozens 12,870 12,312 17,349

Kangaroo and wallaby (upper leather)_ _skins 666,864 644,254 601,249
Deer and elk_c skins 448,974 453,831 445,563
Pig and hog_g skins 43,375 46,339 42,331
Seal (fancy and bookbinders') skins 50,591 46,517 44,826
Rough leather equivalent sides 23,170 23,120 11,093
Rough splits (Including grain)- - -equiv. sides 200,174 175,190 338,079

a Included in "Buffings (fancy and bookbinders')." b Includes upper, patent.
and glove leather. c Includes upper and glove leather. d Includes upper, patent,
glove, and fancy or bookbinders' leather. e Includes upper, glove, and fancy or
bookbinders' leather. !Includes upper, patent, glove, and fancy or bookbinders'
leather, sbearlings, roller leather, and miscellaneous sheepskins. p Includes glove
and fancy or bookbinders' leather. • Figures revised after publication of February
report.

Work Clothing Statistics for March 1924-Number of
Garments Cut, Shipped and Returned, and

Stocks on Hand.
The Department of Commerce on April 30 issued statistics

on work clothing for March 1924, based on reports re-
ceived from 190 establishments; also a comparative summary
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for 114 identical establishments which reported each month,
June 1923 to March 1924. These statistics are for outer
work garments (overalls, coveralls, unionalls, two-piece
suits, &c.) and do not include data on work shirts.

REPORT FOR MARCH 1924 (190 ESTABLISHMENTS).

Item.

Number of Garments (Dozens).

Denims.
Drills. Khaki. Duck.

AU
Other.

2.20
dnd
Other
W. B.

2.40-45
and

Heavier
D. & T.

2.50
and

Lighter
D. & T.

Garments cut 152,000 31,995 20,737 18,112 32,511 5,486 49,328
Garments shipped 121,261 30,683 16,210 13,587 25,070 3,639 45,294
Garments returned 1,410 641 178 148 438 103 700
Stock on hand 212,158 51,993 21,570 34,255 46,770 8,103 68,856

COMPARATIVE STATEMENT FOR IDENTICAL PLANTS (114 ESTAB-
LISHMENTS).

Number of Garments (Dozens).

Item.
Denims.

Drills. Khaki. Duck.
AU

Other.
2.20
and
Other
IV. B.

2.40-
2.45&
Heavier
D.& T.

2.50
and

Lighter
D. & T.

Garments Cut-
1923-November 92,260 14,436 7,673 12,478 12,891 4,778 16,055

December 75,799 14,631 6,332 8,846 13,393 3,501 13,481
1924-January 96,773 17,151 8,160 12,189 16,213 4,495 11,901

February 76,106 19,413 7,180 13,992 18,432 3.712 14,199
March 80,283 16,230 10,195 12,975 20,864 4,952 13.409

Garments Shipped-
1923-November 94,346 15,269 7,089 11,008 11,973 5,575 14,352

December 75,506 12,782 4,307 7,453 9,364 3,120 12,001
1924-January 103,284 17,200 8,654 12,858 13,701 3,601 11,035

February 74,035 17,086 7,822 13,460 14,867 2,976 13,534
March 62,235 14,156 7,666 10,434 14,595 3,263 11,949

Garments Returned-
1923-November 2,657 319 424 272 124 163 476

December 1,459 310 68 112 147 59 544
1924-January 632 111 85 82 221 98 213

February 619 173 31 111 118 42 220
March 804 327 61 104 292 78 409

Stock on Hand-
1923-November 104,950 23,347 12,993 19,978 17,686 2,593 27,120

December 112,545 22,878 12,898 22,667 22,876 6,542 29,100
1924-January 106,981 25,905 14.330 21,681 26,005 7,172 36,090

February 112,406 28,628 12,483 27,630 28,028 7,478 38,589
SAftreh 191 ORS 20040 11 249 27055 20000 7275 35.686

Wool Stock Report for March 311924.
Stocks of wool in and afloat to the United States on

March 31 1924, incluiing tops and noils, amounted to
371,157,980 lbs., grease equivalent, according to the quar-
terly joint wool stock report released on May 10 by the
Bureau of the Census, U. S. Department of Commerce,
and the Bureau of Agricultural Economics, U. S. Department
of Agriculture. This compares with 415,681,316 lbs. in
and afloat Dec. 31 1923. Stocks held by manufacturers
have not changed greatly, being 213,129,092 lbs. March
311924, against 214,527,076 lbs. Dec. 31 1923, but dealers
held only 158,028,088 lbs., against 201,154,240 lbs. The
report is based on returns from 398 dealers and 607 manu-
facturers. The totals are exclusive of stocks held by 16
dealers and 26 manufacturers, who did not report. The
returns from dealers are secured by the Department of
Agriculture and of those from whom figures were not received
when the report was closed, one has a rating of $1,000,000;
one has a rating of $750,000; two have a rating of $125,000
to $200,000; three having ratings under $125,000; eight
have general credit ratings only; and one not listed in R. G.
Dun & Co.'s credit reference book; issued March 1924.
Returns from manufacturers are secured by the Depart-
ment of Commerce, and the establishments not reporting
were as follows:
The Adler Underwear & Hosiery Mfg. Co., Cincinnati. Ohio; Alsace

Worsted Co.. Woonsocket, R. I.; American Woolen Co., Andover, Mass.;
Amoskeag Mfg. Co.. Manchester. N. H.; Ashaway Woolen Mills, Asha-
way, R. I.; Broadhead Worsted Mills, Jamestown, N. Y.; Carolina Cotton
& Woolen Mills Co., Spray, No. Caro.; Columbia Woolen Mills, Columbia
City, Ind.; Crown Mills, Marcellus, N. Y.; Daniel Boone Woolen Mills,
Chicago, Ill.; Davisville Woolen Co.. Davisville, R. I.; W. J. Dickey
& Sons, Inc., Oella, Md.; John & James Dobson, Inc.. Philadelphia, Pa.;
Harnsworth Mills, Inc., Central Village, Conn.; Faulkner & Colony Mfg.
Co., Keene, N. H.; Glastonbury Knitting Co., Addison, Conn.; Guerin
Mills, Inc., Woonsocket, R. I.; the E. E. Hilliard Co., Buckland, Conn;
Merrill Woolen Mills Co., Merrill, Wis.; Merrimac Hat Corp., Amesbury,
Mass.; Merrimack Woolen Corp., Lowell, Mass.; North Billerica Co..
North Billerica, Mass.; Northboro Woolen Co., Northboro, Mass.; Phil-
mont Worsted Co., Woonsocket, R. I.; Sheble & Kemp, Inc., Philadelphia,
Pa., or Sykes Bros., Inc., Philadelphia, Pa.

The stocks, by condition, consisted of 225,191,533 lbs.
of grease wool; 31,549,230 lbs. of scoured wool; 17,229,998
lbs. of pulled wool; 21,313,069 lbs. of tops, and 8,634,259
lbs. of noils. Dealers held 126,646,362 lbs. and manu-
facturers 147,324,399 lbs. of raw wool. The figures "held
by dealers" represent wool in their possession in the form
of stocks owned by them or lots held by them awaiting
delivery instructions, and wool owned by them which is in
warehouses. Stocks of wool held by wool pools and wool-

growers selling organizations are also included in "held by
dealers" figures. Of the total amount of raw wool reported,
41.1% was domestic and 58.9% was foreign. The state-
ment also gives the following:
Of the raw wool reported, 25.7% was fine, 12.6% 35-blood, 14.3%

%-blood, 18.4% 3(-blood, 7.9% lower grades, 21.1% carpet. The item
"grade not stated," consisting of 12,813,881 lbs., constituted either wool
In original bags, or ungraded or mixed wool upon which the concerns
reporting could not accurately specify grade.
A summary of the holdings on March 31 1924 and Dec. 31 1923 follows:.

WOOL STOCKS HELD BY DEALERS AND MANUFACTURERS ONMARCH 31 1924 AND DEC. 31 1923.
(All quantities in pounds. Wool afloat is Included.)

Item.
Total. Held by Dealers.

Sr. 31 '31 Dec. 31 '23 ar. 31 '24.Dec. 31 '23
Total, inel

tops and
nolis _

Raw wool_
Grease__
Scoured_
Pulled

Tops 
Notts 
Tot.,greme
equiv_a_

03,918,089
73,970,761
25,191,533
31,549,230
17,229,998
21,313,069
8,634,259

71,157,980

345,991,369
315,470,946
265,187,573100,846,059
33,612,600
16,670,773
19,530,535j
10,989,868

415,681,316

132,624,600
126,646,362

16,238,923
9.561,380
4,171,779
1,806,459

158,028.880

175,150,787
168,379.418
144,014,146
16,665,490
7,669,782
2,987,962
3,783,407

01,154,240

Held by Manufacturers.

as'. 31 '24 Dec. 31 '23.

171,293,489 170.840,682
147,324,399 147,091,528
124,345,474 121,173,427
15,310,307 16,947,110
7,668,618 8,970,991
17,141,290 16,542,593
7,827,800 7,206,461

13,129,092 14,527,076
a In computing the grease equivalent, 1 lb. of scoured wool, tops, or nolls isconsidered equivalent to 2 lbs. in the grease; and 1 lb. of pulled woo equivalentto 1 1-3 lbs. in the grease.

The distribution by sections of stocks held by manufacturers was as
follows: New England, 81,956.160 lbs.; Middle Atlantic, 73,114,828 lbs.;Pacific Coast. 1,525,840 lbs., and all other sections, 14,696,661 lbs.
The holdings of dealers according to markets were as follows: Boston,83,594,495 lbs.; Philadelphia, 16,319,055 lbs.; Chicago, 14,019,303 lbs.:St. Louis, 6,963,622 lbs.; New York, 4,507,838 lbs.; Portland. Ore.,

569,433 lbs.; San Francisco, 194.768 lbs.; other cities, 5,456,086 lbs.

STOCKS OF TOPS dt NOILS HELD BY DEALERS .4 MANUFACTURERS
ON MARCH 31 1924, BY GRADE.

(All quantities in pounds.)•

Grade.
Tops. Non,.

Total.
Held
by

Dealers.

Held by
Manufac-
turers.

Total.
Held
by

Dealers.

Held by
Manufac-
turers.

Fine  4.522.925 1,200,258 3.322.667 3,114,018 455,585 2,658,43346-blood  2,177,998 659.422 2,518,576 957,907 172,532 786,3754i-blood 5,719,563 698,421 5,021,142 1,544,881 450,838 1,094,0434f-blood 5,039,048 1.075,466 3,963,582 1,838,094 541,052 1,297,042Low 34-blood 1,227,903 359.046 868,857 278,314 72.696 203,618Common 47,275 2,188 46,087 121,386 1,600 119,786Braid  3,500  3,500  
Lincoln 516,699 110,037 406,662 44,077 56 44.021Carpet  992,012 795 991,217 737,582 112,100 625,482Grade not stated__ _ 66,146 66,146  

Total 21,313,069 4,171.779 17.141.290 8.634.259 1,806.4596.827500

STOCKS OF WOOL TOPS AND NOILS HELD BY DEALERS ON MARCH 31
1924 BY CITIES.

All quantities in pounds.)

City- Total. Grease. Scoured. Pulled. Tops, Notts.

Boston 83 594 495 64.133,805 11,455,671 3,443.350 3,664,908 896,761Philadelphia 16,319,055 12,045,044 2,835.462 652,876 186,281 599,392Chicago  14,019,303 9,926,372 745,445 3,296,186  51,300St. Louis 6,963.622 6,955.110 8,512  
New York__ _ _ 4,507,838 3,595,057 238,497 666,357 7,927  
Portland, Ore_ 569,433 376,033 193,400  
San Francisco_ 194,768 7,625  187,143  
Other cities_ _ _ 6.456,086 3,807,013 761,936 1,315.468 312,663 259,006

Total 132.524.600 1011.546.059 16.238.923 9.691.3311 4_171_779 1 RAR IAA

STOCKS OF WOOL, TOPS AND NOILS HELD BY MANUFACTURERS ON
MARCH 31 1924, BY SECTIONS.

(All quantities in pounds.)

Section- Total. Grease. Scoured. Pulled. Tops Nails.

New England_ 81,956,160 59,812.471 7,726,454 3,690,890 7.384,176 3,362,169MiddleAtlantic 73,114,828 56,757,984 3.271,356 2,856,494 7,795,288 2,433,706pacific Coast__ 1,525,840 798,432 501,597 193,855 8,922 23,034All other 14,696.601 6.976,587 3,810,900 927,379 1,972,904 1,008,891

Total 171.293.489 124.345.474 15.310.307 7.6115.515 17 141.290 5.527.500
FOREIGN WOOL AFLOAT TO THE UNITED STATES ON MARCH 31 1924'

B Y GRADE.
(All quantities in pounds.)

Grade- Total. Grease. Scoured. Pulled.

Fine  6,390,740 6,322,438 55.952 12,35046-blood 886,776 880,776
34-blood 2.165,936 1,903,242 262,754
34-blood 1.966.104 1,794,838 171,266
Low 34-blood 333.051 300,071 12.980 20,000
Lincoln 104.929 104,929
Carpet  6,305,820 6,107,020 74,800 124,000
Grade not stated 

-
Total 18,153.416 17.419.314 577.75 156.350

Leather Gloves and Mittens Cut During March 1924.
The Department of Commerce on April 30 published the

following statistics on leather gloves and mittens cut during
the month of March 1924, according to reports received
from 233 factories, 14 of which .were idle. Since the last
report 6 factories included in prior reports have gone out of
business. The factories included in this statement produced
95.5% of the total value of leather gloves and mittens at
the census of manufactures, 1921. A comparative summary
for 230 identical factories for February and March is also
given.

•
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TABLE 1-QUANTITY CUT DURING MARCH (DOZENS OF PAIRS).

KIND. Grand
Total.

Men's and Boys' women sand Children's.

Total.
AU

Leather.
Part

Leather. Total.
AU

Leather.
Part

Leather.

All kinds 224,703 214,323 164,656 49,667 10,380 10.230 150

Dress and street gloves,
mittens and gauntlets,
total 79,713 69,467 68,306 1,161 10,246 10,096 150
Cut from imported lea-

ther 41,841 33,158 32,971 187 8,683 8,558 125

Lamb and kid_  1,111 40 40 ____ 1,071 1,071
Cane 21,128 16,218 16,039 179 4,910 4,790 120

Suede 7,646 6,844 6,844 ____ 802 802
Deerskin 3,971 3,933 3,925 8 38 36 2
Mocha 5,992 4,497 4,497 ____ 1,495 1,495 __ _ _
All other 1,993 1,626 1,626 ____ 367 364 3

Cut from domestic lea-
ther 37,872 36,309 35,335 974 1,563 1.538 25

Suede 10,473 10,326 9,926 400 147 147
Cane 24,034 22.791 22,458 333 1,243 1,243
Flesher 1,767 1,686 1,686 __-- 81 81
All other 1,598 1,506 1,265 241 92 67 ii

Work gloves, mittens and
gauntlets, total 144,990 144,856 96,350 48,506 134 134
Horsehide 18,090 18,090 18,030 60
Combination horse and

split 5,022 5,022 5,022 - -- -- --
Shank 18,967 18,928 16,569 2:359 55 55
Combination shank &

split 6,943 6,943 6,943 _ - ---- ---- ----
Cowhide 
Sheepskin 

5,077
18,763

5,077
18.737

4,807
18,159

270
578

--
ii

--
iii --_.

Buckskin 6,017 5,968 5,968 - - - 49 49 ----
Spilt leather 50,225 50,217 17,286 32,931 8
Hogskin 
All nthar

2,327
in MA

2,327
12M71

2,327
920 19-205

--
12

--
12

----

TABLE 2-COMPARATWE SUMMARY FOrt FEBRUARY AND MARCH
1924, BASED ON REPORTS FROM 230 IDENTICAL FACTORIES.

KIND.
Grand Total.

(Dozen Pairs.)
Men's and

Boys'
(Dozen Pairs.)

Women's and
Children's

(Dozen Pairs.)

Mar. Feb. Mar. Feb. Mar. Feb.

AU kinds 224,075 216,153 213,723 206,345 10,352 9,808

Dress and street gloves, mittens
and gauntlets, total 79,085 68,996 68,867 59,484 10,218 9,512
Cut from imported leather 41,213 31,547 32,558 24,262 8,655 7,285

Lamb and kid 1,111 664 40 79 1,071 585
Cape 20,700 17,535 15,818 13.554 4,882 3,981
Suede 7,646 2,861 6,844 1,886 802 975
Deerskin 3,971 3,506 3,933 3,454 38 52
Mocha 5,792 5,304 4,297 3,983 1,495 1,321
All other 1,993 1,677 1,626 1,306 367 371

Cut from domestic leather 37,872 37,449 36,309 35,222 1,563 2,227

Suede 10,473 9,221 10,326
-.--

9.055 147 166
Cape 24,034 23,868 22,791 22.320 1,243 1,548
Flesher 1,767 1,686 1,686 1,313 81 373
All other 1,598 2.674 1,506 2,534 92 140

Work gloves, mittens and gaunt-
lets, total 144,990 147,157 144,856 146,861 134 296

Horsehide 18,090 18,702 18,090 18,629 ____ 73
Combination horse and split- 5,022 4,967 5,022 4,967
Shank 18,967 18,053 18,928 18,017 55 55
Combination shank and split 6,943 7,670 6.943 7,670
Cowhide 5,077 4.994 5,077 4,994
Sheepskin 18,763 19,332 18,737 19.154 ii iii
Buckskin 6,017 5,767 5,968 5,767 49
Split leather 50,225 51.068 50,217 51,059 8 6
Hogskin 2,327 2,675 2.327 2.675
All other All 13.559 13.929 13.547 13.929 ii

Men's & Boys' Clothing Cut During March 1924.

The Department of Commerce on May 5 published the
following statement, giving statistics on men's and boys'
clothing out during March, according to reports received
from 538 establishments classified as follows: 104 tailors
to the trade, 412 ready-made, and 22 out, trim and make;
a comparative summary for 321 identical establishments
for each month from July 1923 to March 1924 inclusive is
also shown. Five establishments which had reported to the
Bureau for the past 12 months discontinued business during
March. These statisitics do not include data on work
clothing, made from denims, drills, ducks, &c., for which a
separate monthly report is published.

CLOTHING CUT DURING MARCH (538 ESTABLISHMENTS).

Kind. Total.

By Class

Tailors
to the
Trade.

Ready-
Made.

Cut,
Trim &
Make.

Men's suits, wholly or partly of wool 
Men's suits, wholly or partly of mohair, cotton,

silk, linen, &c 
Men's separate trousers, wholly or partly of wool
Men's separate trousers, wholly or parity of

mohair, cotton, silk, linen, dm 
Men's overcoats and topcoats 
Boys' suits (all grades) 
Boys' separate pants (all grades) 
Boys' overcoats & reefers (all grades) 

1,161,521

179,860
869,201

639,208
224,649
397,775
600,801
30.364

255,158

21,962
128,321

13,451
37,199
29,999
8,752
1,011

875,222

150,260
698,895

611,753
185,439
341,346
587,274
29,108

31,141

7,638
41,985

14,004
2,011

26,430
4,775
245

COMPARATIVE SUMMARY FOR 321 IDENTICAL ESTABLISHMENTS,

Year and
Month.

Men's Suits. Men's Trousers. Men's
Over-
Coats
& Top-
Coats.

Boys'
Suits &
Pants.

Boys'
Over-

Coats &
ReefersWool. Cotton. Wool. Cotton.

1923-July 
August 
September
October  
November
December

1924-January_
February_
Moroh

616,016
655,360
496,056
488,224
532,986
577,167
696,630
754,491
non Inn

47,127
24,555
41,501
59,100
76,799
96,125
119,516
108,756
Ink 021

709,296
667,474
574,059
635,271
625,459
431,565
625,638
635,318
525050

367,652
393,499
287,924
410,917
431,116
434,393
342,925
487,587
451.849

350,227
396,411
364,346
489,453
290,812
99,369
147,159
119,142
130.5117

640,741
584,624
441.861
426,500
420,077
502,944
673,363
720,525
500 510

60,222
70,928
126,389
125,050
74,353
15,993
16,615
15
' 
478

10092

Firestone Tire Prices Reduced on Two Sizes.

The Firestone Tire & Rubber Co., on May 13, announced
reduced prices on 999 fabric tires in 30x3 sizes from $6 88
to $5 35 and in 30x33/ sizes from $7 83 to $6 10. Prices on
regular Firestone lines remain unchanged.

Heavy Reduction in Wool Consumption in March.

The Department of Commerce on April 30 made public
its report on the consumption of wool, by manufacturers in
the United States during the month of March, based on
reports received from 583 manufacturers. This report does
not include data for the Adler Underwear & Hosiery Mfg.
Co., Cincinnati, 0.; American Woolen Co., Andover, Mass.;
Amoskeag Mfg. Co., Manchester, N. H.; Ashaway Woolen
Mills, Ashaway, R. I.; Broadhead Worsted Mills, James-
town, N. Y.; Carolina Cotton & Woolen Mills Co., Spray,
N. C.; Columbia Woolen Mills, Columbia City, Ind.; Crown
Mills, Marcellus, N. Y.; Daniel Boone Woolen Mills,
Chicago, Ill.; Davisville Woolen Co., Davisville, R. I.;
W. J. Dickey & Sons, Inc., Oella, Md.; John & James
Dobson, Inc., Philadelphia, Pa.; Farnsworth Mills, Inc.,
Central Village, Conn.; Faulkner & Colony Mfg. Co., Keene,
N. H.; Glastonbury Knitting Co., Addison, Conn.; Guerin
Mills, Inc., Woonsocket, R. I.; the E. E. Hilliard Co.,
Buckland, Conn.; Merrill Woolen Mills Co., Merrill, Wis.;
Merrimack Woolen Corp., Lowell, Mass.; North Billerica
Co., North Billerica, Mass.; Northboro Woolen Co., North-
boro, Mass.; Providence Combing Mills, Providence, R. I.;
Sheble & Kemp, Philadelphia, Pa., or Sykes Bros., Inc.,
Philadelphia, Pa.

Total Consumption of Wool.
The total quantity of wool entering into manufacture

during March 1924, as reported, was 40,345,304 pounds, as
compared with 42,928,392 pounds in Feb. 1924 and 53,790,-
287 pounds in March 1923. The consumption shown for
March 1924 included 31,402,200 pounds of wool reported as
in the grease; 6,455,928 pounds of scoured wool, and 2,487,-
176 pounds of pulled wool. Reduced to a grease equivalent
these quantities would amount to 47,630,291 pounds. The
grease equivalent for Feb. 1924 was 50,632,884 pounds, and
for March 1923, 62,859,150 pounds. The report also gave
the following:

Consumption by Grades.

Classified according to grade, the total includes 8,912,633 pounds of
fine wool, which may be compared with 9,098,191 pounds consumed In
Feb. 1924; and 11,365,423 pounds consumed in March 1923; 4,225,137
pounds of 3i blood, as against 4,258,228 pounds in Feb. 1924. and 5,772.831
pounds in March 1923; 6,022,075 pounds of X blood, as against 6,783,388
pounds in the month preceding and 9,273,511 pounds in March 1923;
6,850,005 pounds of X blood, which*may be compared with 8,188,818
pounds in Feb. 1924, and 11,839,908 pounds in March 1923; 2,115,184
pounds of low h' blood, common, braid and Lincoln, as against 2,215,914
pounds in Feb. 1924, and 2,213,629 pounds in March 1923; and 12,220,270
pounds of carpet wool, as against 12,383,853 pounds in the preceding month
and 13,324,985 pounds in March 1923.

Domestic and Foreign Wool. 

Ofthe total quantity of wool used by manufacturers during the month
of March 1924, 17,061,094 pounds, or 42.3%, was domestic wool; and
23,284,210 pounds, or 57.7%, was foreign wool. The carpet wool was all
foreign origin, while 60.2% of the fine wool was produced in this country;
76.8% of the M blood, 64% of the X blood and 53% of the X blood.

Geographic Distribution of Consumption.

Of the total consumption of wool in March 1924 (amounting t,o 40,345,304
pounds), 18,541,928 pounds, or 46%, were reported from the New England
States; 46.5% from the Middle Atlantic States, 1.1% from the Pacific
Coast States and 6.4% from other sections of the country.

Imports of Tops and Notts.

The consumption of foreign tops and noLls constitutes one element
which it has not been possible to include in the consumption reports since
the manufacturers would be unable to distinguish between foreign and
domestic tops and noils. In the long run, though not necessarily month
by month, this element must be equal to the imports. The imports of
wool and hair, advanced, including tops, for the current month were
13,825 pounds, and for 1924, including March, were 43,844; noils for the
current month were 1,109,113, and for 1924, including March, were 2,899,-
017. The exports of tops and noils were negligible.

Detailed Statement.

The following tables show the quantities of wool consumed, classified
according to grade, class and condition, with separate figures for foreign

and domestic wool. Comparative figures, also, are given for March 1923.
Feb. 1924 and 1923, and totals for the months Jan. to March, inclusive.

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, MARCH 1924.

Section. Total. Grease. Scoured. Pulled.
Grease

Equivalent.

New England 18,541,928 14,116,008 3,391,021 1,034,899 22,277,916
Middle Atlantic 18,753,985 15,967,722 1,602,587 1,183,676 20,751,131
Pacific Coast 480,992 162,160 290,750 28,028 781,102
Other sections 2,568,399 1,156,310 1,171,570 240,519 3,820,142

Total an MR 204 21 402 900 8455928 2.487.176 47.630.221
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COMPARATIVE CONSUMPTION FOR MARCH, FOR FEBRUARY. AND
SINCE JANUARY 1.

(All quantities in pounds.)

Class and
Total for March. Total for February. Total, Jan.-March, Ina.

1924. 1923. 1924. 1923. 1924. 1923.Grade.

Total 0,345,3s 53,790,287 2,928,39250,117,528 29,471,66 158,863,975
Domestic _ 17,061,09418,327,98018,056,24519,703,053 55,772,222 82,248,478
Foreign 23,284,21035,462,30724,872,14730,414.475 73,699,443 96,615,497

Combing a_ . 0,081,45630,473,85022,440,78828,558,602 68,242.130 91,111,300
Clothing_a_ 8,043,578 9,991,452 8,103,751 9,127,349 24,647,441 28,703,744

Fine, total 8,912,63311,365,423 9,098,191 10,275,479 27,701,562 31,741,667
Combing:
Domestic _ 4,001,06 3,460,710 4,033,044 3,866,525 12,563,882 11,624,939
Foreign... 3,083,723 5,679,866 3.241,441 4,476,317 9,428,934 13,866,727

Clothing:
Domestic - 1,368,518 1,463,553 1,435,510 1,328,402 4,424,644 4,285,737
Foreign.... 479,327 761,294 388,196 604,235 1,284,102 1,964,264

5.6 Blood, total. 4,225,137.5,772,831 4,258,228 5,894,278 14,320,95718,541,678
Combing:
Domestic - 2.361,787 2,033,432 2,305,655 2,506,880 8,379,354 8,093,149
Foreign_ _ _ 778,740 2,075,614 935,732 1,727,568 2,849,127 5,670.295

Clothing:
Domestic. 883,509 1,402,404 893,019 1,386,061 2,599,526 4,035,587
Foreign_ _ _ 201,101 261,381 123,822 273,769 492,950 742,647

%-Blood, total. 6,022,075 9,273,511 6,783,388 8,527,014 20,041,143 27,419,103
Combing:
Domestic. 2,035,117 2,277,632 2,302,536 2,961,917 6,973,714 9,158,103
Foreign... 1,716,062 3,976,414 2,054,346 2,960,311 6,042,599 9,795,415

Clothing:
Domestic. 1,816,705 2,133,831 1,827,123 1,889,158 5.436,789 6,103,998
Foreign_ _ _ 454,191 885,634 599,383 715,628 1,588,041 2,361,587

5.1-Blood, total. 8.850,06511,839.908 8,188,81810,762,902 24,334,849 35,698,561
Combing:
Domestic. 2,358,013 3,459,955 3,022,791 3,541,334 8,474,224 12,193,925
Foreign... 2,359,533 5,592,878 2,955,036 4,596.346 8,864,028 15,112,942

Clothing:
Domestic. 1,272,978 1,574,431 1,289,605 1,540,35. 4,070,578 4,891,178
Foreign_ _ _ 859,481 1,212,644 921,386 1,084,867 2,928,019 3,500,516

Low 14-Blood.b 1,497,609 522,032 1,660,705 682,421 3,871,429 1,861,862
Combing:
Domestic. 403,062 358,698 447,438 453,923 1,370.624 1,304,489
Foreign... 599,406   743,035   1,342,441

Clothing:
Domestic - 312,282 163,334 291,4451 228,498 806,718 557,373
Foreign... 182.859 168,787 351,646

Common,totalc 143,813 131,733 420,083
Combing__ _ _ 37.808 36,440 125,109
Clothing__ _ _ 108,005 95,293 294,974

Braid, total.c__ 104,245 76,346 252,086
Combing._ _ _ 46,828 50,960 145,486
Clothing__ _ _ 57,417 25,386 106,600

Lincoln, total.d 369,517 1,691,597 357,130 1,541,857 1,947,462 4,552,173
Combing.... 320,312 1,558,651 312,334 1,465,481 1,682,608 4,291,316
Clothing.... 49,205 132,946 44,796 76,376 264,854 260,857

Carpet, total cl. 12,220,27013,324,98512,383,853 2,433,577 36,582,094 39,048,931
Combing..., 5,621,801 7,823,645 5,663,435 6,561,724 16.660,011 21,374,907
Filling 6,598,469 5.501,3401 6,720,418 5,871,853 19,922,083 17,674,024

Tot.,reduced to
grease equiy.e 47,630,29162,859,1 50,632,88457,916,339152,108,199 84,123,841

Domestic _ 21,671,43923,622,012 2.978,553 24,596,497 89,974,092 77,655,858
Foreign_ _ _ 25,958.85239,237,138I27,654,33133,319,842 82,134,107 106,467,983

a Exclusive of carpet wools. b Figures for dates previous to July 1923 include
"Common" and "Braid." c Ail domestic. d Ali foreign. e In computing the
grease equivalent, 1 pound of scoured wool is considered equivalent to 2 pounds in
the grease; and 1 pound of pulled, to 1 1-3 pounds in the grease.

CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR
MARCH 1924 AND 1923.

(All quantities In pounds.)

Class and Grease. Scoured. Pulled.
Grade.

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

Total, March __ 31,402,20 43,062,739 6,455,928 8,239,5212,487,1762,488,027
Domestic 11,517,805 12,102,281 4,143,873 4,828,1981,399,4161,397,501
Foreign 19,884,395 30,960,458 2,312,055 3,411,3231,087,7601,090,526

Combing a.... 18,580,244 28,593,631 882,078 1,197,338 619,134 682,881
Clothing a_ _ _ _ 1,749,503 2,571,752 5,186,593 6,342,8581,107,4821,078,842

Fine total 7,520,299 9,760,324 1,115,523 1,296,650 276,811 308,449Combing:
Domestic _ _ 3,769,226 3,166,591 135,661 130,421 96,178 163,698
Foreign 3,059,154 5,650,434 2,846 29,432 1,723  

Clothing:
Domestic... 567,107 785,227 625,191 546,410 176.220 131,916
Foreign 124,812 158,072 351,825 590,387 2,690 12,835

34-blood, total_ _ _ 3,180,100 4,361,573 688,340 1,043,209 356,697 368,049
Combing:
Domestic... 2,245,189 1.857,03. 39,921 70,611 76,677 105.786
Foreign 752,747 2,052,450 20,830 23,164 5,163  

Clothing:
Domestic . _ _ 122,969 429,849 495,647 746,101 264,893 226,454
Foreign 59,195 22,239 131,942 203,333 9,964 35,809

14-blood, total_ _
Combing:

_ 3,561.93' 8,194,283 1,825,40. 2,490,290 634,740 588,938

Domestic... 1,708,221 1,818,209 98,011 283,821 228,885 175,602
Foreign 1,660,306 3,871,906 36,394 98,129 19,362 6,379

Clothing: '
Domestic... 141,687 312,643 1,346,511 1,476,540 328,607 344,648 i
Foreign 51,716 191,525 344,489 631,800 57,986 62,309 154-blood, total_ _ _ 4,752,791 9,001,767 1,708,827 2,418,786 338,387 419,355 :

Combing:
]Domestic _  2,129,296 3,111,481 146,874 247,456 81,843 101,018

Foreign 2,138,73 5,278,152 149,539 251,356 71,260 63,370 1
Clothing:
Domestic...334,43 226,792 835,033 1,211,096 103,511

'
136,543 1

Foreign 
Low 54-blood 5-

150,327
938,216

385,342
394,454

577,381
494,041

708,878
115,742

131.773
65,352

118,424 ']11,836 .
Combing:
Domestic..- 245,003 334,391 143,645 20,07. 14,414 4,232 j
Foreign 528,08' 51,321 20,000  

Clothing: 1
Domestic.. 151,981 60,063 133,41 95,667 26,888 7,604 .
Foreign 

Common, total e_
13,147  
49,02

165,662
 1 93,384
 I

4,050  
1,400  

Combing 31,63 5,769
'

400  J
Clothing 

Braid, total c 
17,390  
53.693  

87,61,
50, 5S2

1,000   4
  i

Combing 
Clothing 

42,063  
11,600  

4,76.
45,81   (

  7
Lincoln, total d__ 273,719 1,452,982 92,569

46,502
175,519
42,873

3.229 63,096 ,
Combing 270,581 1,452,982

46,067
3,229 62,796 .1

Clothing 3,138 132,646  300 1
Carpet, total d__
Combing 
Filling 

11,072,453
5,453,838
5,618,61,

11,897,358
7,326,283
4,571,073

387,25
63,8
323,403

699,325
116,043
583,282

760,560
104,109
656,451

728,304 ,
381,319 'j
346,985 i

Total, Feb _ 33,404,880 40,901,766 6,794,982 7,090,33. ,728,5302,125,427 J
Total, January t •

22,956,2037,917,1616.910,988 1
March, fuel 101,557,024 128.998,784 19,997,480

a Exclusive of carpet wools. b 1923 figures include "Common" and "Braid."
cAll domestic. d All foreign.

Wage Reduction at Roxbury Carpet Plant and Whittall
Plant.

Commencing next Monday wages at the Roxbury Carpet
Co. plant will be reduced 10 to 15% in line with the reductions
which have been made at other carpet manufacturing plants
throughout the country. It is understood that the price
reductions now effective on rugs is resulting in a better
demand for the manufactured product and that more em-
ployment consequently can be given on the lower wages basis
than could have been done before. The Whittall Mills
recently notified their 1,500 employes of a reduction in wages
of 10%. The cut follows a reduction in the:price of Whittall
carpets which went into effect May 1.

Fg, Everett Cotton Mill Closes in Lawrence4Mass.'"i
Officials of the Everett Cotton Mill-at Lawrence, Mass.,

which gives employment to 1,800, announced on May 15
a general shutdown until May 26. The cause of the shut-
down was given as due to general business conditions.

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

The Bureau of Statistics of the Department of Commerce
at Washington on May 13 issued the statement of the
foreign trade of the United States for April and the ten
months ending with April. The value of merchandise
exported in April this year was $348,000,000, as compared
with $325,492,175 in 'April last year. The imports of
merchandise were $324,000,000 in April 1924, as against
$364,252,544 in April last year. This left a trade balance
in favor of the United States on the merchandise movement
of $24,000,000 for the month in 1924, as compared with an
unfavorable balance for the corresponding month in 1923 of
$38,760,369. Imports for the ten months of 1923-24 have
been $2,977,077,487, as against $3,088,186,074 for the ten
months of 1922-23. The merchandise exports for the ten
months have been $3,670,938,080, against $3,320,416,950,
giving a favorable trade balance of $693,860,593, against
$232,230,876. Gold imports totaled $45,418,115 in April
this year, against $9,188,470 in the corresponding month
last year, and for the ten months they are $350,770,871, as
against $218,499,816. Silver imports for the ten months
have been $69,430,014, as against $54,419,932 in 1922-23,
and silver exports $80,450,570, against $48,826,517. Some
comments on the figures will be found in an earlier part of
this issue in our Editorial Department. Following is the
complete official report:

OTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES.
(Preliminary figures for 1924, corrected to May 12 1924.)

MERCHANDISE.

April. Ten Months Ending April.
Inerease(+).

1924. 1923. 1924. 1923. Decrease(-).

mporta_ _ _ 324,000,000 364,252,544 2.977,077,4873,088.186,074-111,108,587
xports_ _ 348,000,000 325,492,175 3,670,938,080 3,320,416,950 +350,521,130

xcess Imp  38,760,369  
xcess asp 24,000,000 693,860,593 232,230.876  

IMPORTS AN'D EXPORTS OF MERCHANDISE, BY MONTHS.

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

Imports-
lily 287,433,769 251,771,881 178.159.154 537,118,971 139,081,770
ugust 275,437,993 281,376,403 194,768,751 513,111,488 137,651,553
ptember 253,645,380 298,493.403 179,292,165 363,290,301 171,084,843
ctober 308,290,809 276,103,979 188,007,629 383,195,758 132,949,302
ovember 291,333,346 291,804,826 210,948,036 321,209,055 148,238,536
ecember 288,304.766 293,788,573 237,495,505 266,057,443 184,025,571
anuarY -  295,506.212 329,253,664 217,185,396 208,796,989 154,742.922
ebruarY 332,509,169 303,412,419 215,743,282 214,529,680 148,044,776
arch_ _ 320,616,043 397,928,382 256,177,796 251,969,241 182,555,304
prii 324.000,000 364,252,544 217,023,142 254,570,325 173,782,114
I aY   372,544,578 252,817,254 204,911,186 164,281,515
line   320,233,799 260,460,898 185,689,909 157,529,450

0 mos. end
April- _ - 2,977,077,487 3,088,188,074 2,094,800,856 3,263,858,251 1,572,114,692
2 mos. end.
June--   3,780.964,451 2,608,079,008 3,654,459,346 1,893,925,657

Exports-
ulY 302,186,027 301,157,335 325,181,138 651,136,478 160,990,778

310,965,891 301,774,517 366,887,538 578,182,691 187,909,020
ptember_ 381,433,570 313.196,557 324.863,123 604.686.259 218,240,001
ctober 399,199,014 370,718,595 343,330,815 751,211,370 271,861,484
ovember. _ 401,483,872 379,999,622 294,092,219 676,528,311 245,539,042
ecember _ 426.865,519 344,327,560 296,198,373 720,286,774 233,195,628
anuarl-  395,195,647 335,418,506 278,848,469 654,271,423 204,066,603
ebruiuy- - 366,134,434 306,957,419 250,619,841 486,454,090 173,920,145
arch _ 339,674,108 341,376,664 329,979,817 386,680,346 187,499,234pril 348,000,000 325,492,175 318,469,578 340,464,106 162,552 ,570ay   316.359,470 307,568,828 329,709,579 101,732,619

tine   319,956,953 335,116,750 336,898,606 157,072,044

0 moiLend.
April_ 3,670,938,080 3,320.416,950 3,128,470,911 5,849,901,848 2,045,774,4852 mos . end.
June_   3,956,733.373 3,771,156,489 6,516,510,033 2,364,579,148
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GOLD AND SILVER.

April. 10 Months Ended April.
Inerease(+).
Decrease(-1.1924. 1923. 1924. 1923.

..
Gold- $ $ $ $ $

Imports 45,418,115 9,188,470 350,770,871 218,499,818 +132,271,055

Exports 1,390,537 655,235 9,345,638 47,649,047 -38,303,411

44,027,578 8,533,235 341,425,235 170,850,769  
,

Excess of Imports_

Silver-
Imports 3,907,745 4,261,869 69,430,014 54,419,932 +15,010,082

Exports 7,801,689 4,336,338 80,450,570 48,826,517 +31,624,053

Excess of Imports_ 5,593,415  

Excess of exports _ 3,893,944 74.469 11,020,558  

IMPORTS AND EXTORTS OF GOLD AND SILVER, BY MONTHS.

Imports-
July 
August 
September
October 
November -
December 
January 
February 
March 
April 
May 
June 

10 mos .ond .Ap
12 mos. endini
June 

Exports-
July 
August 
September -
October  
November
December 
January 
February 
March 
April 
May 
June 

10 mos.end.Ap
12 mos. endin
June 

Gold. Silver.

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

$ $ $ $ $ $
27,929,447 42,988,72764.247,479 10.068,463 6.957,298 4.513,279
32,856,097 19,092,208 84,901,554 6,465.949 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 20,866,158 47,106,839 6,929,311 3,940,349 7,509,838
39,757,436 18,308,087 51,298,626 5,269,173 5,855,405 5,912,079
32,641,226 28,439,677 31,665,827 8,172.301 7,847,570 5,515,904
45,135,760 32,820,163 28,571,371 5,979,758 5,824.637 8,495,758
35,111,269 8,382,738 28,738,920 7,900.409 3,792,387 4,785.957
34,322,375 15,951,357 33,488,256 6,220,934 4,628,376 6,953,105
45,418,115 9,188,470 12,243,555 3,907,745 4,281,869 4,799,873
  46,156.195 8,993,957  4,461,146 5,511,553
  19,433,539 12,976,636  6,0135,947 6,345,744

350770871 218499816 446347680 69,430,014 54,419,932 58,827,001

  284089,550 468318,273  84,947,025 70,684,298

522,826 643,714 3,734,929 6.233,163 6,268,953 6,112,842
2,200,961 955,853 671.652 7,032,221 3,861,180 3,743,133
862,697 1,398,607 2,448.741 8,123,460 3.735,178 4,946,751

1,307,060 17.591,595 7,576,472 7,522,815 3,268,731 4,782,199
746,794 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 3,977,118
505,135 1.399,089 1,731,794 8,876,713 2,191,059 7.091,688
817,374 10,392,100 983,413 8,355,278 4,731,705 4,302,182

1,390,537 055,235 1,578,867 7,801,689 4,336,338 5,108,731
824,444 3,406,658  3,499,358 5,676,751
548,484 1,600,754  3,581,081 6,004,421

9,345,636 47,649,047 22,337,870 80,450,570 48,826,517 51,013,501

  49,021,975 27,345.282 --------55,908,956 62,694,671

Samuel Gompers Seeks Funds for Labor's Political
Campaign.

An appeal for funds has been issued by President Gompers

of the American Federation of Labor, on behalf of the Execu-

tive Committee of the Federation's National Nonpartisan

Political Campaign Committee. "The success of the non-

partisan.political policy of the American Federation of Labor

in 1922 were so definite, notwithstanding the lack of funds,

that there is great hope for the gains that can be made in the

political campaigns for 1924," says the appeal. "If the or-

ganized wage earners of the United States desire that Con-

gress shall bd brought nearer to the people and that executive

officers of our Government will fulfill their duties honestly

• and fearlessly they must expect not only to make financial

sacrifices but to vote against enemies of labor and for friends

of labor.
"Less than $5,000 was contributed by the trade union

movement in the 1922 campaign. But the results achieved
were greater than in any year since an organized effort was
made to carry out a nonpartisan political policy."

March Pulp and Paper Production Statistics.

Production of paper by identical mills reporting to the
American Paper & Pulp Association and co-operating organ-
izations showed an increase of 5% in March from the Feb-
ruary production, according to the monthly statistical
summary of the paper and pulp industry. The tonnage
summary is prepared by the American Paper & Pulp Associa-

tion with the co-operation of the Binders' Board Manufac-
turers' Association, News Print Service Bureau, Tissue

Paper Manufacturers' Association, Wrapping Paper Manu-

facturers' Service Bureau and Writing Pane" Manufacturers'
Association. The figures

Grade-
Newsprint 
Book 
Paperboard 
Wrapping 
Bag 
Fine 
Tissue 
Hanging 
Pelts 
Other Grades 

Total-all grades 

for March are as follows:
Number Stocks on Rand

of Production Shipments End of Month
Mills. Net Tons. Net Tons. Net Tons,

66 119,098 118,604 30,853
55 82,824 83,592 32,511
109 111.825 113.042 31,940
87 50.002 49,490 56,016
28 9,828 9,678 5,805
83 25,974 26,153 38.465
45 10,796 10,212 7,646
9 4.504 4,193 2.756
20 14,208 14,462 1,989
63 20,254 20,717 15,712

449,313 450,143 223,693

The statistical table below gives the number of mills re-

porting to the American Paper & Pulp Association and the
U. S. Pulp Producers' Association, and the data as to pro-
duction of the various grades of pulp in March:

Number
of Production Shipments

Stocks on hand.
End of Month

Grade- Mills. Net Tons. Net Tons. Net Tons.
Ground wood pulp 100 100,403 3,848 106.400
Sulphite, new grade 38 41.2414,244 16.803
Sulphite, bleached 18 20,768 3,138 3,027
Sulphite, easy bleaching 4 4,349 451 1,203
Sulphite, Mitscherlich 6 5.973 721 1.399
Sulphate pulp 12 13,493 2,995 8,068
Soda pulp 11 14.921 4,751 2,100
Other than wood pulp 2 124 112 35

Total-all grades 201,272 20,260 139,035

Heavier stocks of pulpwood on hand in New England, but

lower stocks than at the same time in 1923 in New York and

the Middle Atlantic States are shown by the quarterly pulp-

wood report prepared by 0. M. Porter, Assistant Secretary

of the American Paper & Pulp Association. The lake State

stocks are slightly above the figures of a year ago as are

those of the South. On the other hand, outstanding con-

tracts in New England are less than a third of the total of the

same date last year, New York State 10% higher, and the

lake States lower. The total of wood on hand or contracted

for is about the same in New York and New England as a

year ago, but much lower in the other three regions.

Prices show a wide variation. New York State mills have

paid more for peeled spruce and balsam than at any time

since the fall of 1921, but in New York and the lake States,

the prices are somewhat lower than in March 1923. The

figures show that the usual input of pulpwood for future con-

sumption has featured the last few months, the stocks on

hand in New York and New England showing a large increase

over the stocks on hand in September. The pulpwood

quarterly statistics were formerly compiled by the Woodlands

section, and are being continued by Mr. Porter who handled

this task for that section, and the number of mills reporting

for March was larger than for any other period since this

compilation was begun, except in December 1923.

Wholesale Prices of Plumbing Fixtures Show Relatively

Little Change, but Average 82.4 Higher Than in
1913.

Wholesale prices of standard plumbing fixtures for a six-

room house have been collected by the Department of Com-

merce from reports of twelve representative manufacturers

and wholesalers. The average price reported by these firms

on six standard fixtures, net to retailer without freight, are

given below for 1913 and for each month since January 1923,

together with an index number based on 1913 as 100, repre-

senting the relation of the aggregate price of the six fixtures

for any month to their 1913 prices:

Bath
Tubs.

Wash-
stands.

Water
Closets

I

Sinks
Lou,,-
dry
Tubs.

Range
Boilers.

Total.
Index

(relative
1913).

1913 average__ . $1649 8881 $1569 $11 73 $813 $693 $6758 100.0
1923 January___ 29 76 15 06 28 70 21 41 14 22 12 17 121 32 179.5

February__ 29 78 15 06 29 91 21 53 14 45 12 22 122 95 182.0
March- - _ 29 83 15 13 30 55 21 55 14 81 12 33 124 20 183.8
Aprll 30 99 15 65 30 75 22 33 15 87 12 58 128 17 189.7
May 31 21 15 88 31 35 22 01 15 89 13 00 129 34 191.4
June 31 16 1806 31 34 22 39 15 92 13 34 130 21 192.7
July 31 18 16 07 30 78 22 45 1591 13 19 129 58 191.8
August 30 99 1606 30 57 22 23 15 11 13 07 128 03 139.5
September. 31 23 16 10 29 91 23 00 14 73 13 11 128 08 189.0
October 30 99 16 06 28 28 23 08 1482 13 38 126 61 187.4
November- 30 72 15 58 27 37 22 94 14 61 13 31 124 53 184.2
December.. 30 80 15 62 27 02 22 64 14 51 13 31 124 38 184.1

1924 January 30 62 15 55 26 53 23 21 14 32 13 35 123 58 182.9
February 30 57 1548 26 53 23 22 14 40 13 59 12377183.2
March_  *3055 *1551 *2636 *23 36 '1418 '1369'12365*183.0
April 30 42 15 53 26 40 23 26 1383 13 82 123 26 182.4

• Revised.

Production, Consumption and Stocks of Fats and

Oils for Three Months to March 31.

According to the Department of Commerce, the factory

production of fats and oils (exclusive of refined oils and

derivatives) during the three-month period ended March 31

1924 was as follows: Vegetable oils, 566,638,131 pounds;

fish oils, 5,313,802 pounds; animal fats, 715,221,923 pounds,

and grease 103,162,128 pounds; a total of 1,390,335,984

pounds. Of the several kinds of fats and oils covered by

this inquiry, the greatest production, 607,831,620 pounds,

appears for edible and neutral lard. Next in order is cot-

tonseed oil, with 289,928,082 pounds; linseed oil, with 177,-

583,004 pounds; tallow, with 105,360,866 pounds; coconut

oil, with 52,684,453 pounds, and corn oil, with 32,986,193

pounds. The production of refined oils during the period

was as follows: Cottonseed, 275,295,592 pounds; coconut,

50,391,523 pounds; peanut, 1,358,431 pounds; soya bean,

978,660 pounds; corn, 25,440,428 pounds, and palm-kernel,
168,403 pounds. The quantity of crude oil used in the pro-
duction of each of these refined oils is included in the fig-

ures of crude consumed.
The data for the factory production, factory consumption,

imports, exports and factory and warehouse stocks of fats
and oils and for the raw materials used in the production
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IMPORTS. OF FOREIGN FATS AND OILS, QUARTER END, MAR. 31 1924.
Pounds, Kind-
14,640.818 Palm oil  

Pounds.

3,436,965 Palm kernel oil  
26,017,611

523,346
2,142,188 Peanut oil 3,374,053
720.977 Rape oil 

4,154,119 Linseed oil  
2,246,550

Wool grease  201,727
(value) - 81,637 Soya bean oil Grease & oils, n. 3,158,533

Chinese wood oil, or nut on-- 19.515,926 Vegetable tallow 
47,449,714 Vegetable wax  

214,061
Cocoanut oil  eg 1,780,650

16,632,843 Other vegetable oils Olive oil, edible  2,699.438
Sulphur oil, or olive foots-- - 3,819,606 Glycerin 

1,209,726 
2,897,759

Olive oil denatured 

EXPORTS OF FOREIGN FATS AND OILS, QUARTER END. MAR. 31 1924.
Pounds. Kind- Pounds.Kind-

Fish oils  23,280 Palm and palm kernel oil_ _ 302,192  
Other animal olls, fats and Peanut oil 6,087

17,596 Soya bean oil  4,543
430,101 Other vegetable oils, fats and
646,905 greases   348,408Cocoanut oil  32.081Olive oil, edible 

EXPORTS OF DOMESTIC FATS AND OILS. QUARTER END. MAR. 31 1924.
Pounds. Kind-

  21,598.450 Other fatty acids  
Pounds.

33,378
115,820 Oleomargarine containing an-
327,301 imal fats  198,086
11,615 Other animal greases, oils and

303,767 fats  24 202,839
72,655 Cocoanut oil  3,846,698
129,534 Cottonseed oil, crude 7,697,812

2,080,895 Cottonseed oil, refined  3,765.339
172,990 Peanut oil  3.737

6,909,726 Linseed oil  653,937
 333,394,577 Soya bean oil  1,226.734
  8,110,508 Corn oll 080,584

Vegetable oleomargarine_ _ 4800: 425087 
Vegetable oil lard compound- 2,129,189
Vegetable soap stock 

°Other vegetable oils and fats- 2,51°17,5°8761
Vegetable stearin 
Glycerin  4819°,872101

of vegetable oils for the three-month period appear in the
following statements:
PRODUCTION, CONSUMPTION AND STOCKS OF FATS AND OILS.

(In some cases, where products were made by a continuous process, the intermediate
products were not reported.)

KIND.

Factory operations for the
quarter end. Mar. 31 1924.

Factory and
warehouse

Production. Consumption
stocks

Mar. 311924

Vegetable Oils (9- (Pounds) (Pounds) (Pounds)
Cottonseed, crude 289,928.082 307,742,392 110,115,460
Cottonseed, refined 275,295,592 160.199,370 215,062,233
Peanut, virgin and crude 1,121,501 1,718,348 1,092,763
Peanut, refined 1,358.431 1.770,561 632,088
Cocoanut, or copra. crude 52,684.453 105,718,985 51,264,748
Cocoanut, or copra, refined 50,391,523 51,670,767 20,826,350
Corn, crude 32.986,193 31,704,433 7,535,226
Corn, refined 25,440.428 3,451,078 11,227,542
Soya bean, crude 388.470 3.441,227 3,557,989
Soya bean. refined 978,660 1.789,460 1.339,296
Olive, edible 1,451,987 601,196 5,927.893
Olive, inedible 24,226 1,174,016 1,796,915
Sulphur oil, or olive foots 5,149.266 2,466,159
Palm kernel, crude 1,329,999 639,281
Palm kernel, refined 168,403 107,397 68,493
Rapeseed  - 3.067,418 1,751,362
Linseed 177,583,004 97.845,534 87,763,664
Chinese wood or Lung 18,909,967 16,533,346
Chinese vegetable tallow 1,608,859 1,228,862
Caster 9,883,232 4,368,026 2,342.080
Palm 17,727,503 21,850,645
All other 586,983 1,800,502 1,583,894

Fish Oils (9-
Cod and cod-liver 68,610 3,132,000 5,278,893
Menhaden (E) (a) (a)
Whale 12,629.114 8,107.879
Herring, including sardine 4,747.425 1,171,888 6,277,521
Sperm 53,910 240,972 1,888,589
All other (including marine animal) 103,132 214,863 629,258
Animal Fats-

Lard. neutral 20,744,649 9,744,130 3,706,743
Lard, other edible 587,086,971 3,403,806 78,520,358
Tallow, edible 10.761,820 7.975,959 3,059,923
Tallow, inedible 94.599,046 126,771,961 71,301,083
Neat's foot oil 2,029,437 1,748,698 1,413,031

Creases-
White 28,599,074 14,251,101 8,949,517
Yellow  23,484,131 16,280,242 11,293,348
Brown  10,604,154 8,860,658 6,464,837
Bone 2,204.635 567,945 1,030,517
Tankage 13,395,134 881,994 4.038.103
Garbage or house -. 18.058,730 28,049,310 11,647,715
Wool 1,098.135 1.012,018 2,289,631
Recovered 3.819,213 3,361,809 2,387,129
All other 1,898,922 1,347,068 1,507,735

Other Products-
Lard compounds and other lard substi-

tutes 178,167,387 613,556 17,010,347
Hydrogenated oils 82,700,554 62,934,446 12,016,836
Stearin, vegetable 3.282.471 2,884,511 2.186,222
Stearin, animal, edible 19,990,453 12,521,577 6,107,704
Stearin, animal, inedible 8.244.394 8,743,244 2,963.777
Oleo oil 38,637,954 14,263,598 11,239,948
Lard oil 9,424,592 5,055,279 4,772,784
Tallow oil 8.057,748 10,783,864 2.734,406
Fatty acids 22,150.375 26,820.342 3,163,061
Fatty acids, distilled 20,000,428 15,732,412 2,194,111
Red oil 12,332,207 6,381,057 8,472,100
Stearic acid 8,958,634 6,170,792 5,831,006
Glycerin, crude, 80% basis 23,885.634 25,747,653 7,563,140
Glycerin, dynamite 14,332,865 16,743,037 7,740.840
Glycerin, chemically pure 14,390,600 1,447,902 6.022,518
Cottonseed foots 46,920,440 40.332,062 20,952,459
Cottonseed foots, distilled 17,354,613 15,057,385 8,454,448
Other vegetable oil foots 9,378,029 9.666,130 2,681,964
Other vegetable oil foots, distilled 324,360 335,719 1.582
Acidulated soap stock 9,178,508 6,840,172 6,751,425
Miscellaneous soap stock 2,468,629 2.355.506 745.364

• (9 The data of oils produced, consumed and on hand by fish oil producers and
fish canners were collected by the Bureau of Fisheries.
(a) Totals withheld from preliminary report for verification of some returns.

-RAW MATERIALS USED IN THE MANUFACTURE OF VEGETABLE OILS.

Kind.

Tons of 2,000 Lbs.

Kind.

Tons of 2,000 Lbs.

Consumed
Jan. 1 to
May 31.

On hand
May 31.

Consumed
Jan. 1 to
May 31.

On hand
May 31.

Cottonseed  978,685 234,121 Flaxseed 268,091
- --

53,916
Peanuts, hulled_ _ 1,348 245 Castor beans 11,404 1,577
Peanuts in the hull_ 316 111 Mustard seed 309 1,484
Copra 39,800 9,071 Soya beans 1,616 201
Cocoanuts & skins_ 327 20 Olives 5.558 16
Corn germs 55,189 435 Other kinds 2,056 2,352

Kind-
Whale oil 
Cod and cod liver oil
Other fish oils 
Beef and hog fats

greases
Chinese nut oil

Kind-
Oleo oil
Lard oil
Neat's foot oil 
Whale oil 
Other animal oils 
Cod and cod liver oils
Other fish oils 
Oleostock 
Tallow, edible 
Tallow, inedible
Lard
Lard, neutral
Lard compound containing
animal fats 

Oleo and lard stearin 
Grease stearin 
Oleic acid or red
Stearic acid 

oil 

1,691.996
1.621,372
1,181.923
578,732
439,462

Stocks of Leaf Tobacco Held by Manufacturers and
• Dealers Increasing.

According to the Bureau of the Census, manufacturers
and dealers in the United States held altogether 1,976,568,989
pounds of leaf tobacco April 1 1924, against 1,846,555,045
pounds April 1 1923, 1,651,930,177 pounds Jan. 11924, and
1,562,225,132 pounds Oct. 1 1923. These statistics repre-
sent the quantity of leaf tobacco reported as held (1) by
manufacturers who, according to the returns of the commis-
sioner of Internal Revenue, manufactured during the preced-
ing calendar year more than 50,000 pounds of tobacco,
250,000 cigars or 1,000,000 cigarettes; (2) by all registered
dealers in leaf tobacco; and (3) all imported leaf tobacco in
United States bonded warehouses and bonded manufactur-
ing warehouses.

Types.

Pounds of Leaf Tobacco on Hand.

Apr. .11924. Ayr. 11923. Jan. 11024. Oct. 1 1923.

Aggregate. 

Chewing, smoking, snuff,
& export types: Total

Burley 
Dark District of Ky.
and Tenn.: Total__  
Dark fired of Clarks-

ville, Hopkinsville,
and Paducah Dis-
tricts 

Henderson 
Green River 
One Sucker 

Virginia Sun Cured_ _ _ _
Virginia Dark 
Bright Yellow District

of Va.. N. C., S. C. &
Georgia 

Maryland 
Eastern Ohio Export_ _ _
All other domestic, in-
cluding Perique-Lou-
isiana 

Cigar types: Total 

New England, including
Conn.: Total 
Broad leaf 
Havana seed 
Shade grown 

New York 
Pennsylvania 
Ohio  
Wisconsin 
Georgia and Florida 
Porto Rico 
All other domestic 

Imported types  

1,976,588,989 1,846,555,945 1,651,930,177 1,562,225.132

1,485,969,130 1,327,731,051 1,219,694,350 1,086,985,464

542,408,991

303,679,678

160,122,110
11,626,579
67,570,883
64,360,106
8,581,448

41,528,785

582,561,735
4,779,732
2,282,797

145,064
420,935,838

463,013,543

308,260,061

168,571,392
13,236,305
70,226,677
56,225,687
10,370,511
44,805,577

490,426.128
6,080,027
4,505,917

269,287
441,590,228

334,126,306

214,901,189

113,752,897
4,083,236
55,741,884
41,413,172
8,787,229

32,677,468

619,840,139
6,842,385
2,260,305

169,329
358,256,222

342,884,760

229,937,135

140,869,407
3,020.398

52,243,359
33,803,971
8,306,703

26,971,189

463,077,355
12,575,220
2,985,523

247,579
393,488,788

104,901,432
39,737,154
53,685,238
11,479,040
4,098,435

127,272,674
60,243,547
105,827,988

7,139,894
11,115,975

335,893
60.664.001

90,910,984
36,839,890
44,816,577
9,254,517
4,235,366

119.620,827
85,023,749
125,741,787
6,383,550
9,446,351
227,614

77252 7A5

84,705,953
30,386,185
41,780,080
12,629,688
3,288,965

87.395,051
62,530,922
90,797,581
8,415,316
11,673,339

359,095
72 07000k

82,685,398
33,689,517
39,951,758
9,044,123
3,302,316

99,080,195
74,119,479
117,166,230

7,302,453
9,546,237
286,480

RI 750 QQA

• Leaf tobacco on hand Apr. 11924 includes 1,585,005,556 pounds for which the'Marked weight" was reported (l. e., weight at time it was packed or baled), and
391,563,433 pounds for which the "Actual weight" was reported. The correspond-ing amounts included for 1923 were 1,401,994,826 and 444,560,219 pounds, respec-tively; for Jan. 1 1924, 1,295,055,263 and 356,874,914 pounds. respectively: and forOct. 1 1923, 1,214,984,144 and 347,240,988 pounds, respectively. Allowancesshould be made for shrinkage on the amounts for which "Marked weight" was re.ported, in order to ascertain the actual weight. The total for Apr. 1 1024 includes
1,815,846,945 pounds of unstemmed and 160,722,044 pounds of stemmed leaf to-
bacco.

Tobacco Consumption the Present Year.
"Daily Financial America," in its issue of Thursday,

May 8, pointed out that comparative data on tax-paid
products compiled on monthly sales of revenue stamps in
reports on tobacco consumption made to the Department of
Internal Revenue for the first quarter of this year would
indicate that cigarette production this year is almost 9%
ahead of that of the same period of a year ago, while pro-
duction of large cigars is running about 73% behind that
of a year ago. It adds:

Figures compiled from the monthly reports to the Department tabulated
below show that sales of stamps for the first quarter of this year called
for 16,380.012,000 cigarettes, against 15,016,528,000 for tho corresponding
period of 1923. These figures do not include the larger size of cigarettes
which run somewhat less than 2,000,000 monthly and therefore have
little bearing on the subject.
Stamps on manufactured tobacco show an increase for the first quarter

of this year of 2.04% and an increase of 3.06% in snuff. Figures on
cigarette production bear out previous estimates of tobacco manufacturers
to the effect that consumtplon in 1924 should set a new high record.

Large Cigars- 1st Quar. 1924.
Marcia  515,895,112
February  498,796,313
January 504.023,808

Total 1,518,715,233Percentage decrease, 7.5.
Small Cigars-

March  51.905,313
February  44,696,080
January  49,141.800

Total  145,743.193
Percentage increase, .007.
Small Cigarettes-

March 5.268,703,000 5,043.326,000
February 4,854,526,000 4,623,431.000
January 6,256.783,000 5,349.771,000
Total 16,380,012,000 15,016,528,000
Percentage increase, 9.
Snuff (in Pounds)-

March  3,491,707 4,181,993
February  4,133,832 3,528,224January 3,973,679  3,543,895
Total  11,599,218 11,254,112Percentage increase, 3.06.
Manufactured Tobacco (in Pounds)-

March  31.355,515
February  31,218,840
January  34.217.046

1st guar. 1923.
574,514,690
507,266,094
559.183.386

1,640,964,170 •

49,954,700
43,539.307
52,146,000
145.640,007

32,269,394
29,083,145

Total 
 33.545,630

96,791,401 94,898,169Percentage increase, 2.04.
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Wheat Ground and Wheat-Milling Products March 1924

The Department of Commerce on May 7 gave out statistics

on wheat ground and wheat-milling products, by months.

The figures for February are revised to include reports received

since the preliminary bulletin for that month was issued.

These returns include only mills which are now manufactur-

ing at the rate of 5,000 or more barrels of flour annually. For

March, 936 companies reported 1,060 mills and these mills

produced approximately 84% of the total wheat flour

reported at the biennial census of manufactures, 1921. The

1,115 mills reporting for February produced 85% of the

flour reported in 1921. The average pounds of wheat

ground per barrel of flour was: March, 278.7; February,

278.8; January, 279.8; December 1923, 278.7; November,

278.2; October, 277.6; September, 276.4; August, 274.9, and

July, 275.8. The average pounds of offal per bushel of

wheat was: March, 18; February, 18; January, 17.8;

December, 1923, 18; November, 18; October, 17.9; Septem-

ber, 17.7; August, 17.5, and July, 17.7.

WHEAT GROUND AND WHEAT-MILLING PRODUCTS
, BY morrrns.

Month and
Year

Mills
reporting
(number)

Wheat
ground

(bushels)

Production. Daily
(24-hour)
capacity in
wheat flour
(barrels)

Per cent
of total
capacity
oper-
ated.

Wheat
flour

(barrels)

Wheat grain
offal

(pounds)

1923.
July 1,054 35,871,115 7,805,106 633,324,409 650,248 48.0

August 1,068 44,178,688 9.641,745 772,774,477 653,047 54.7

September_ _ 1,069 44,969,038 9,759.968 796,325,380 655,362 62.1

October__  1,069 50,810,445 10,982.508 908,310,889 655,756 62.0

November _ _ 1,081 43,606,260 9,402,980 783,668,754 665,858 58.8

December_ _ _ 1,094 37,798,639 8,136,669 678,575,867 660,623 49.3

1924.
January  1,100 41,833,687 8,969,909 746,040,225 664,458 51.9

February  
Tinpoh

1,115
1 nAn

39,180,256
22 427.290

8,432,614
0 012A 072

705,402,117
A00 OAR q111

662,480
RAO AAR

53.0
Ie. 

COMPARATIVE STATEMENT FOR 985 IDENTICAL MILLS WHICH
REPORTED EACH MONTH. (*)

Month
and
Year.

Wheat
ground

(bushels)

Production. Average
pounds of
wheat Per
barrel

of flour.

Average
poundsof
offal Per
bushel

of wheat,

Daily
(24-hour)
capacity
in wheat
flour

(barrels)

Per cent
of total
capacity
oper-
aid.

Wheat
flour

(barrels)

Wheat grain
offal

(pounds)

1923.
July ___ 35,468,658 7,719,211 625,82509 275.7 17.6 635,536 48.6

August_ 43.523,928 9,496,815 760,809,291 275.0 17.5 635,646 55.3

Sept ___ 44,057,609 9,562,742 781,023,382 276.4 17.7 635,291 62.7
October 49,679,689 10,740,317 887,877,384 277.5 17.9 634,616 62.7

Nov ___ 42.288,220 9,124,691 759,539,088 278.1 18.0 635,684 59.8

Dec_._ 36,826,246 7,929,185 661,136,979 278.7 18.0 634,560 50.0
1924.

January 40,253,397 8,636,484 716,114,891 279.7 17.8 934.123 52.4

Feb_ . -37.696,254 8,117,287 677.973.771 278.6 18.0 631.455 53.6

* These mills produced approximately 84% of the total wheat flour reported

In 1921.

Transactions in Grain Futures During April on

Chicago Board of Trade and Other Contract
Markets.

Revised figures showing the volume of trading in grain

futures on the Board of Trade of the city of Chicago during

the month of April 1924, as reported by the Grain Futures

Administration of the United States Department of Agri-

culture, were made public by J. W. T. Duvel, Grain Ex-

change Supervisor, on May 9 as follows. The figures listed

represent the sales on only one side of the transaction, there

being an equal number of purchases.
Expressed in thousand bushels, 1. e., 000 omitted.

Date- Wheat. Corn. Oats. Rye. Barley. Flan Total.

April 1 1924  11.285 21.943. 35,421

2  15,688 20,912 3,162 333 40,095

3  15,301 18,653 2,505 277 ____ 36,736

4  13,256 13.329 2,137 295 ____ 29,717

5  16,708 8,908 1,190 212 . ____ 27,018

6  Sunday

7  10.646 10,600 1,307 930 23,483

8  9,899 11,666 1,193 375 23.133

9  9,852 13,026 1,656 447 24,981

10  12,327 14.290 2,041 1,511 30,169

11  13,538 10.600 2.137 474 26,749

12  9,164 6,446 1,904 490 18,004
13  Sunday

14  11.489 10,456 1,660 543

15  9.055 7,621 1,326 910

16  14,069 13,615 2,354 611

17  18,612 12,356 2,659 904

18  Holiday (Good Friday)
19  17,529 8.062 1,942 1,737

20  Sunday

21  20,449 6,574 2.527 540

22  13,503 8,001 1,475 558

23  13,534 9,253 1.273 663

24  15,586 8,315 1.715 1,038

25  11,902 11,560 1.104 536

26  11,622 9,553 1,278 741

27  Sunday
28  15,187 11.709 1,262 1,735 _.

29  26,214 12,010 2.221 1,769

30  27,820 16,349 3,880 3,411 ____

394,932 295.807
Chicago Open Board  19,175 10,362

Minneapolis Cham. of Corn. 31.893  
Kansas City Board of Trade 22,001 12.092
Duluth Board of Trade. _ _ _ *8,804  
St. Louis Merchants Exch'ge 3,797 3,678
Milwaukee Cham. of Com__ 584 1,304

-  
Totals 451,186 323,243

- --
47.741 21,706
1,035
5,932 12.915 439
115
- 14,961 ____ 1.245

445 631 -- -
-- --

55.268 50.205 439 1.753 882,094

24.148
18,912
30,649
34.531

29,267

30,090
23.537
25,029
26,654
25,102
23,194

29,893
---- 42,214
---- 51.460

---- 730.186
-,-- 30,574
508 51,687

34,208
25,009
7,475
2,964

* Durum wheat except 1,000 spring wheat; Duluth being the only market trading
In durum wheat.

J. W. T. DUVEL, Grain Exchange Supervisor.

Increase in Postal Receipts in April at Selected Cities

andlAlso atlIndustrial Cities.

Following a sharp decline during March, postal receipts

took a sharper upward turn in April and, according to

figures for the fifty selected eitiesA'received by Postmaster-

General New to-day, made a gain over April 1923 of 10.44%.

Receipts for April 1923 were 10.01% larger than for April

1922, which in turn were 7.31% larger than for April 19
21,

showing a continuous healthy growth in April postal rece
ipts

for the past three years. The 10.44% gain in Apri
l 1924

receipts was accomplished over a handicap/of a 
48% loss

reported bY Fort Worth, Tex., where a year a
go postal

inspectors began their drive against fraudulent
 oil stock

promoters who had been swamping the mails with 
literature,

advancing their schemes. Indianapolis, Ind.,/reported a

gain of 29.46%, the largest made by any of the 
50 cities.

Dayton, Ohio, was next with 23.15%, while Detro
it, Mich.,

was third with 21.52%. Other cities/showing large per-

centages of increases were: Los Angeles, Calif.
, 21.48%;

Brooklyn, N. Y., 20.77%; Springfield,/ Mass., 1
9.97%;

Seattle, Wash., 18.77%; Milwaukee, Wis., 18.51%; 
Newark,

N. 'J., 16.49%; Toledo, Ohio, 15.61%; Worcester, 
Mass.,

15.46%; Cleveland, Ohio, 15.34%;:Columbus, Ohio, 15.0
17:

The figures in detail for the selected:cities follow:

STATEMENT OF POSTAL RECEIPTS AT FI
FTY SELECTED OFFICES

FOR THE MONTH OF APRIL 1924.

Offices-

April 1924. April 1923. Increase.

P. C. P. C. P. C.

1924 1923 1922
Over Over Over

1923. 1922. 1921.

New York. N.Y 5,377,616 08 4,882,851 18 494.764 90 10.13 9.09 2.76°

Chicago, Ill 4.568,512 69 4.120,112 41 448,400 28 10.88 9.31 8.46

Philadelphia, Pa 1.470,76875 1.399,07590 71,692 85 5.12 6.37 1.34

Boston, Mass 1,195,457 75 1.102,87426 92,583 49 8.39 6.53 8.55

St. Louis, Mo 999,864 48 890,497 18 109,367 30 12.28 10.70 10.21

Kansas City, Mo--._ 755,150 69 695.159 23 59.991 46 8.63 17.20 12.77

Cleveland, Ohio 711.586 55 616,944 66 94,641 89 15.34 7.86 10.95

San Francisco, Cal 607,451 56 553,823 30 53,628 26 9.68 8.68 7.32

Brooklyn. N.Y 627.954 49 519,976 09 107,978 40 20.77 1.12 17.31

Detroit, Mich 714,541 09 587,982 53 126,558 56 21.52 15.51 5.09

Los Angeles, Cal 674,991 52 555.658 06 119.333 46 21.48 26.42 12.76

Pittsburgh. Pa 597,672 64 523,907 02 73.765 62 14.08 7.11 11.52

Minneapolis, Minn.__ 517,368 65 519,809 35 .2,440 70 ..47 12.59 18.08

Cincinnati. Ohio 529.246 33 468.446 83 60,799 50 12.98 5.86 8.26

Baltimore, Md 452,036 77 428,027 86 24,008 91 5.61 9.89 3.24

Washington, D. C - 411,639 54 373,689 64 37.949 90 10.16 14.51 10.00

Buffalo, N. 1r 383,569 66 381.160 20 2,40946 .63 17.89 11.58

Milwaukee, Wis 403,918 53 340,821 52 63,097 01 13.51 4.79 12.97

St. Paul, Minn 339,390 60 313,262 12 26,182 48 8.34 18.21 6.39

Indianapolis, md..  376,476 27 290,794 23 85,682 04 29.46 4.45 13.06

Atlanta, Ga 297.358 82 266,066 79 31,292 03 11.76 14.54 8.16

Denver, Colo 261,834 11 242,733 87 19,10Q 24 7.87 8.41 12.88

Omaha, Neb 248,522 09 233,646 92 14,875 17 0.37 10.60 2.48

Newark, N..1 283,833 42 243,658 02 40.17540 16.49 12.84 3.27

Dallas, Tex 249,843 40 247,20266 2.64074 1.07 20.34 2.23

Seattle, Wash 238.294 01 200,609 44 37,654 57 18.77 5.11 3.77

Des Moines, Ia 234,544 66 222.245 14 12,299 52 5.53 13.55 3.56

Portland, Ore. 228,740 05 203,885 63 24,854 42 12.19 8.93 10.28

New Orleans. La 221,013 37 198,782 90 22.230 47 11.18 7.72 3.56

Rochester, N. Y 249,371 18 218,999 47 30,371 71 13.87 9.22 4.25

Louisville. KY 219,225 41 193,178 04 26.047 37 13.48 2.13 16.22

Columbus, Ohio 215.650 87 187,454 67 28.196 20 15.04 10.96 7.37

Toledo. Ohio 175,873 38 152,130 70 23,742 68 15.61 8.04 8.96

Richmond, Va 152.996 20 144,389 59 8,60661 5.96 11.03 9.21

Providence, R. I 159,479 38 141.733 79 17,745 59 12.52 11.46 6.25

Memphis. Tenn 162,327 72 155,883 07 6,44465 4.13 21.28 20.52

Hartford, Conn 152.371 91 143,288 53 9,083 38 6.34 17.56 1.99

Nashville. Tenn 132,190 07 126,214 32 5.97575 4.73 21.05 *5.68

Dalton, Ohio 142,140 58 115,417 50 26,723 28 23.15 5.75 24.23

Fort Worth, Tex 
Syracuse, N.Y 

100.727 47
128,549 35

194,045 19
116,019 82

*93,317 72.48.09
12,529 53 10.80

31.98
4.57

- --
10.18

ex 
y 
eTn.Conn New Haven.
  121,088 82

120,365 08
112,271 95
113,205 30

8,816 87
7.159 78

7.85
6.32

5.98
12.51

6.72
2.77

Grand Rapids, Mich_ 117.297 36 105,172 70 12,124 66 11.53 5.06 12.66

Jersey city. N.J.. 110,903 98 96,780 45 14.123 53 14.59 7.17 .22

Akron, Ohlo 109,053 57 104,000 82 5,05275 4.86 9.02 27.65

Salt Lake City, Utah. ' 99,460 28 95,573 22 3.88706 4.07 15.93 5.13

Springfield, Mass.  103,061 57 85,904 19 17,157 38 19.97 4.83 1.42

Worcester. Maas 92.315 70 79,955 93 12,359 77 15.46 5.72 12.39

Jacksonville, Fla 74,830 34 68,609 76 6.22058 9.07 14.83 *.68

Total 26,918,44879 24,373,933 75 2,544,515 04 10.44 10.01 7.31

• Decrease.
Jan. 1924 over Jan. 1923, 4.40%; Feb. 1924 over Feb. 1923, 

9.45%; March 1924

over March 1923, 1.46% (decrease.)

Twelve of the fifty industrial cities reported i
ncreases

greater than 20% in postal receipts for April 1914, a
s com-

pared with April 1923, while the average gain for th
e fifty

cities was 12.48%, according to figures given out by 
Post-

master-General New. With general postal revenues
 taken

by many as a reliable barometer of business conditio
ns, the

receipts from fifty typically industrial cities is 
deemed to

reflect to a still more accurate degree the pulse of b
usiness

and industry. On this basis, and taking April as 
a clue,

postal officials see in prospect for the summer a prolo
ngation

of the unprecedented prosperity enjoyed by the 
American

people during the past two and one-half years. Sch
enectady,

N. Y., with 36.27%, reported the largest gain duri
ng the

month, while Lynn, Mass., was second with 31.68%, 
and

Reno, Nev., third with 30.01%. Boise, Idaho, gained

28.60% and Madison, Wis., and Scranton, Pa., tied 
for fifth

place with 26.89%. The other cities showing gain
s of more

than 20% were: Albuquerque, N. M., 22.71%; Columbi
a,

S. C., 22.20%; Charleston, W. Va., 22.13%; Albany, N
. Y.,

21.29%; Savannah, Ga., 20.77%; Waterb
ury, Conn.,

20.60%. The tabulation in full for the selected cities

follows:
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STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL CITIES
FOR THE MONTH OF APRIL 1924.

Per Ct. Per Ct.
1924 1923

Over over
Increase. 1923. 1922.

*$4,695 18 *3.47 10.28
Offic a-

April
1924.

April
1923.

Springfield, Ohio $130,467 97 $135,163 15
Oklahoma, Okla 102,963 61 102,733 60
Albany, N.Y 120,837 33 99,622 94
Scranton, Pa 101,181 05 79,740 52
Harrisburg, Pa 82,799 88 77,584 07
San Antonio, Texas 86,534 44 77,452 03
Spokane, Wash 81,643 22 76,450 00
Oakland, Calif 108,148 38 94,187 93
Birmingham, Ala 104,055 13 89,913 94
Topeka, Kan 98,801 90 85.787 09
Peoria, Ill 79,154 77 72,000 18
Norfolk, Va 65,637 28 60,889 40
Tampa, Fla 64,111 64 58,837 97
Fort Wayne, Ind 85,864 11 75,300 06
Lincoln, Neb 67,282 09 66,622 71
Duluth, Minn 64,20624 58,889 31
Little Rock, Ark 68,162 67 65,851 29
Sioux City, Iowa 66,477 39 63,377 59
Bridgeport, Conn 68,405 54 61,662 20
Portland, Maine 60,406 80 51,787 19
St. Joseph, Mo 56,100 02 50,771 08
Springfield, Ill 58,393 99 52,211 69
Trenton, N. .1 55,987 96 47,952 81
Wilmington, Del 56,967 86 48,910 28
Madison, Wiz 60,300 33 47,522 25
South Bend, Ind 55,671 73 46,769 68
Charlotte, Nor. Car 55,990 52 47,012 51
Savannah, Ga 50.55800 41,862 94
Cedar Rapids, Iowa 42,937 00 40,950 01
Charleston, W. Va 51,513 82 42,179 56
Chattanooga, Tenn 61,20820 53,351 73
Schenectady, N. Y 45,884 25 33,670 32
Lynn, Mass 42,159 35 32,016 36
Shreveport, La 38,766 83 33,363 94
Columbia, So. Car 38,107 49 31,185 47
Fargo, No. flak 27,571 32 28,60658
Sioux Falls, So. Dak 30,522 24 27,507 31
Waterbury, Conn 35,500 48 29,437 00
Pueblo, Colo 26,517 34 23,382 10
Manchester, N. H 26.385 35 22,883 14
Lexington, Ky 29,891 20 25,171 04
Phoenix, Ariz 24,90687 21,878 26
Butte, Mont 22,827 03 19,618 93
Jackson. Miss 22,604 38 19,672 75
Boise, Idaho 23,518 00 18,285 20
Burlington, Vt 18,227 19 16,716 02
Cumberland, Md 13.78428 12,144 19
Reno, Nev. 15,127 07 11,635 00
Albuquerque, N. Mex 13,688 55 11,155 20
Cheyenne, Wyo 11,332 67 13,656 71

Total 82,818,070 76 $2,505,333 23

230 01 .22 17.25
21,214 39 21.29 10.38
21,440 53 26.89 .26
5,215 81 6.72 17.55
9,082 41 11.73 14.03
5,19322 6.79 .25
13,960 45 14.82 23.81
14,141 19 15.73 17.85
13,014 81 15.17 21.11
7,15459 9.94 12.74
4,747 88 7.80 88
5,273 67 8.96 7.57

10,561 05 14.03 13.55
639 38 .96 16.11

5,316 93 9.03 11.11
311 38 .47 21.18

3,099 80 4.89 10.60
6,743 34 10.94 14.96
8,619 61 16.64 6.51
5,328 94 10.49 .64
6,182 30 11.84 5.07
8,035 15 16.76 ..51
8,057 58 16.47 27.21
12,778 08 26.89 1.44
8,902 05 19.03 *2.20
8,978 01 19.10 10.56
8,695 06 20.77 25.76
1,986 99 4.85 11.37
9,334 26 22.13 26.48
7,856 47 14.73

12,213 93 36.27 1-9-.25
10,142 99 31.68 5.67
5,402 89 16.19 18.88
6.922 02 22.20 13.30
*1,035 26 *3.62 3.78
3,014 93 10.96 4.18
6,063 48 20.60 21.53
3,135 24 13.41 5.43
3,502 21 15.30 10.32
4,720 16 18.75 12.97
3.02861 13.84 17.81
3,208 10 16.35 7.91
2,931 63 14.90 15.44
5,230 80 28.60 14.33
1,511 17 9.04 2.45
1,640 09 13.50 7.43
3,40207 30.01 1.41
2,533 35 22.71 16.85
*2,324 04 *17.02 48.93

$312,737 53 12.48 11.58

* Decrease.
Jan. 1924 over Jan. 1928, 6.11%; Feb. 1924 over Feb. 1923, 12.29%; March 1924

over March 1923, 5.90%.

Criticism of Recent Wage Agreement of Printers by
Members of Typographical Union No. 6.

At a meeting on April 20 in Brooklyn of Typographical
Union No. 6, it is reported that the recent wage agreement
between the union and the newspaper publishers was severely
criticised. The agreement, which was signed on April 7,
fixed the wage scale for a period of thirty months, from
Jan. 1 1924 to July 1 1926. Under its terms the printers
receive an increase of $3 a week in wages from Jan. 1 to
July 1 1924, and additional dollar from July 1 1924 to Jan. 1
1925 and another dollar from Jan. 1 1925 to July 1 1926.
The printers had sought a $5 a week increase in wages,
while the publishers had offered an increase of $3 a week
with arbitration of the increase as an alternative. The
wage agreement arrived at resulted from reference of the
differences to conference committees of the union and
publishers. Regarding the Brooklyn meeting of members of
the union we quote the following from the New York "Times"
of April 21:
One member suggested that when the present agreement expires the

union should be financially prepared so that it might take a "firmer stand"
and obtain "more consideration" from the publishers. 1To offered a motion
that the 9.500 members be taxed $1 a week until July 1926, the expiration
of the present newspaper contract. This would give the union a fund of
approximately $1,000,000.
Another member suggested that the entire matter be placed in the hands

of a committee of five to devise ways and means to gather a large fund. The
first motion was withdrawn and the second suggestion adopted.
01 The members also discussed the recent ultimatum of the Printers' League
demanding that the union state its attitude on arbitration prior to nego-
tiations for a new wage agreement in the book and job shops to take the
place of the one expiring Oct. 1. It was decided to refer the letter of the
Printers' League to the union's Executive Committee for reply.
Members of the former "Herald" chapel appealed to the membership

against the ruling of the Executive Committee, which held that the purchase
of "The Herald" by "The Tribune" was not an amalgamation, but an
ordinary sale and that "The Herald" printers were not entitled to seniority
rights in "The Tribune" composing room. The Executive Committee was
upheld by an overwhelming vote. The former "Herald" printers will now
appeal to the International Executive Committee.

Regarding the contract entered into on April 7 the "Times"
of that date said:
The wages heretofore paid have been as follows: Day shifts, $55: night

shifts, $58, and third shift, $61. This scale is now increased $3 a week. The
printers originally served a demand on the publishers for a wage increase of
$14 and for a reduction of hours from eight to six a day. The publishers
offered a wage increase of $3: the union voted to ask for $5. The long-term
contract calling for a wage increase of $3 for six months, $4 for six months
and $5 for eighteen months was a compromise suggested by the publishers.
The local union committee, headed by Leon H. Rouse, urged the printers

yesterday to accept the latest offer of the publishers, and International
President Charles P. Howard explained why, in his opinion, the offer
should be approved.
The outstanding objection of the opponents of the offer was that the new

contract did not meet the printers' ori3inal demand for a shorter workday.
Approximately 2,000 members of the union attended the meeting. The

newspaper branch of the organization has more than 2,000 members and the
commercial branch about 7,000.
As to the ultimatum of the Printers' League, referred to

above, we quote the following from the "Times" of April 14:
Citing the cases of magazines and other publications which have left New

York because of "onerous conditions" imposed by unions in the printing
trade, the Printers League, the Closed Shop Branch of the New York Em-
ploying Printers' Association, has served an ultimatum on Leon G. Rouse,
President of Typographical Union No. 6 calling for the negotiation of a
definite arbitration agreement. The employing printers have arbitration
agreements with all the other printers' unions except Typographical Union
No, 6.
The action of the Printers' League was taken at the suggestion of the Na-

tional Publishers' Association, representing the leading magazines of the
country. The association has an output of 1,000,000,000 copies of 239
magazines annually in the United States. Of this number 100 are published
in New York City. The labor costs of those published in this city amounts
to $20,000,000 a year.
In the last three or four years, according to the letter to Mr. Rouse, the

Hearst magazines of large volume have moved to Chicago, Harper's to
Camden, N. J.: the Williams Printing Co. to Albany, McCall's to Dayton,
Ohio, and Conde Nast to Greenwich, Conn. It is understood that if no
satisfactory reply is received from the union, tho employing printers will
make plans for the removal of their establishments to other cities.

Agreement Expires on Oct. 1.
The agreement between the employing printers and the union expires on

Oct. 1 1924, but there is no arrangement for a further adjustment of wages
after that date. The employers, desiring to profit by the recent experi-
ence of the newspaper publishers in dealing with the Typographical Union.
have "thrown down the gauntlet" in anticipation of the expiration of their
contract and demand to know immediately what the union's disposition will
be toward arbitration.
The employers' ultimatum fell like a bombshell into the ranks of the union.

It has been the subject of much discussion by officials, but no reply has as
yet been sent to the employers. The tone of the communication has served
to convince the union that this time the employers "mean business" and will
take the offensive unless a suitable reply is made by the Union.
In the letter the employers say the lack of an agreement assuring a con-

tinuation of production during the course of wage negotiations is a matter
of grave concern, not only to the members of the League but to buyers of
printing in New York City. Each year, it is pointed out, for several months
prior to wage negotiations, buyers hesitate to make contracts because they
have no assurance of guaranteed production.
"These buyers want assurance that the employing printers and the unions

in New York have together worked out a plan which will assure them of no
interruption of work," the letter continued. "At present such assurance in
the case of New York Typographical Union No. 6 cannot be given."

Uncertainly Capitalized Outside.
The letter goes on to say that printing concerns outside of Now York

capitalize this situation by warning possible customers that New York is a
trouble centre. Already this year mail order catalogue manufacturers
who have inquired concerning the prospects for continuing of production in
New York have been told:
"It is reasonably sure that we can amicably work out our problems, but

it is not certain."
In recognition of the unmistakable tendency of printing to leave New York

City the letter continues:
"Much has been said about work going out of New York City. Within

the last three or four years we have seen that this movement out of New
York is not mere idle talk."
The letter then lists some of the magazines that have gone elsewhere, and

says:
"Large bodies move slowly, and this movement has been, because of that

fact, gradual in gathering momentum. The movement which has already
taken place, however, is 'symptomatic of a movement in process which is
bound to seriously affect the interests of all those engaged in the industry
in New York City, whether it be proprietors or employees.
"The League for some time has been considering this problem. They

desire to join with the unions in some plan to help keep the work in New
York City. The League feels that uncertainty of what might happen out
of wage negotiations Is a real factor in Inducing buyers of largo quantities
of printing to have their work done elsewhere.

Last Wage Negotiations cited.
"Up until the last wage negotiations printers of Now York felt reasonablysure that because of the traditional policy of Typographical Union No. 6and the International Typographical Union, assurance could be given thatin case conciliation failed, arbitration rather than the use of force would be

the basis upon which the issues would be settled.
"The experience, however, during the last wage negotiations and the re-cent action of the unions with the newspapers causes the League to conclude

that the long time expressed policy of Typographical Union No. 6 has been
radically changed in regard to arbitration. Clearly what has happened
seems to indicate that the only basis upon which the union will even con-
sider arbitration is for them to first force by a direct or implied threat of a
strike an offer of a wage increase, and if the increase is sufficient in their
judgment to be considered 'fair,' then the union will arbitrate upward.
"This threat of tho use of force and the refusal to arbitrate, except upon

terms exacted by such threat, has been defined by the union as 'fair arbitra-
tion.' The union carefully refrains from taking the responsibility of refus-
ing arbitration altogether, but qualify that they are for 'fair arbitration.'
Then they proceed to define 'fair arbitration' as a threat, direct or implied,
of the use of force with arbitration agreed to only if a wage increase is made.
As we have stated, this is exactly what happened in our last wage negotia-
tions and in the negotiations with the newspapers.

Union's Own Decision Quoted.
"In this position, which the local takes as to what is 'fair arbitration,'

they apparently have the support of President Howard of the I. T. U. The
whole policy of refusing arbitration, except upon specific terms defined by
the union as 'fair' is directly contrary to the policy expressed in the unani-
mous decision of the Executive Council of the I. T. U., made in New York
City on Sept. 291921. In this decision the Executive Council said:
" 'It is obvious that if one side possess the right to insist, as a prerequisite

to arbitration, that the other party must trim its demands under duress,
the party making such demand exposes itself to a similar danger in the
future. It is the unanimous opinion of the Executive Council that, having
accepted arbitration, the union's demand for a limitation as to the matters
to be arbitrated, except such as might be mutually agreed to, is unsound.both in logic and practice.'
"You are no doubt familiar with this decision. Reference is made to It

here in this letter because it is so clear in point. A copy of the decision is at-
tached.
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"Notwithstanding this decision which clearly sets forth the 
mutuality of

rights of both parties to state their own demands, the action 
of the local

union and the attitude of the I. T. U. at this time apparent
ly is to repudiate

the principle laid down in this decision and to substitute th
e policy of direct

action and the use of force rather than arbitration is on 
the basis of their

own terms.
Shift in Policy Causes Concern.

"It is this shift of policy and all it implies which has occasioned su
ch grave

concern among the members of the league that they desire to kn
ow, prelim-

inary to going into wage negotiations this fall, just where they s
tand. The

league cannot accept the union's definition of 'fair arbitration' and 
must, as a

matter of necessity, frankly face the situation that under the pre
sent policy

it again means going to wage negotiations this fall with another im
plied

threat of the use of force.
OP "The league believes that although this direct action policy may work to

the temporary advantage of the union, in the long run it is an extr
emely

dangerous policy. Sooner or later, it is inevitable that if one side or the other

comes into wage negotiations and lays a gun on one end of the table, that a

gun will be laid on the other end. This is Just why the league is concerned.

this is why customers are concerned. Such a policy is unsound both 
in

logic and practice. It means that the fear of our customers are well founded

and that we must, if we understand the policy of Typographical Unio
n No.

6 and the International correctly, take such steps as are necessary 
to protect

the interest of our members who are placed in jeopardy by the implied

threat of the use of force."

Arbitration Offer Is Made.

No issue of wages, hours or shop practices is involved in the controversy.

TheTissue is that of arbitration as a guarantee of industrial peace and

continuity of production. The Printers' League to meet the questi
on of

guaranteed production raised by the publishers and buyers of printing offer

to enter into an arbitration agreement with Typographical Union No. 6.

This offer has been made to Typographical Union No. 6 as follows:

11 "The League urges that a method of meeting this situation be worked

out so that assurances of guaranteed production can be given to buyers 
of

printing in New York City. To meet this issue, the League will enter

into an arbitration agreement with Typographical Union No. 6 for a period

of at least two years. The form of arbitration agreement suggested is the

one under which we have successfullyoperated in the past years."

Seek No Wage Increase—Paper Making Unions Ready

to Renew Contracts at Present Rate.

The following appeared in the New York "Times" of

April 5.
The pulp and paper manufacturers in the United State

s having labor

union agreements have been asked by the unions ide
ntified with the paper

trade to renew wage agreements for another year at the pr
esent rate. The

following communication has been sent to manufacturers
:

"The paper organizations have just completed thei
r annual wage scale

conferences in Buffalo, N. Y. It was decided at these conferences to ask

the paper manufacturers, parties to the existing 
agreements, to renew

those agreements for another year at the present
 wage rates, provided

certain readjustments and reclassifications were made on
 positions where

there is too great divergence from the general scale 
of wages.

"These readjustments can be taken up with you by the 
representatives

of the various organizations involved. We would su
ggest that a conference

be held to discuss those matters as in previous years. We
 would appreciate

your giving us a tentative date or dates as early as 
possible for such a

conference.
"International
"International

John P. Burke.
"International
"International
"International
"International

Timothy Healey.

Brotherhood of Paper Makers, F. P. Barry.

Brotherhood of Pulp, Sulphite and Paper Mill Workers,

Brotherhood of Machinists, J. J. McEntee.

Brotherhood of Carpenters and Joiners, John Flynn.

Brotherhood of Electrical Workers, J. T. Dowling.

Association of Stationary Firemen and Oilers of America,

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of Federal Re-
serve banks on May 14, made public by the Federal Reserve
Board, and which deals with the results for the twelve Fed-
eral Reserve banks combined, shows a further reduction of
$28,200,000 in earning assets, decreases of $29,100,000 in
holdings of discounted bills and of $11,900,000 in accep-
tances purchased in open market being partly offset by an
increase of $12,300,000 in Government securities. Federal
Reserve note circulation decreased by $15,200,000 while
cash reserves increased by $9,200,000 and total deposits by
$600,000.

The Federal Reserve Bank of Chicago shows a decrease
-of $14;200,000 in its holdings of discountedbillswhile the
New York Bank reports a decline of $11200,000 as compared
with an increase of 819,100-,000 for the preceding week";
"The Temaining banks show relatively small changes in their
holdings of discounted bills. Holdings of paper secured by
United States Government obligations declined by $1200(-
000 to $155,500-,00-0--. Of this amount, $108,700,000 was
secured by Liberty and other United States bonds, $43,600,-
000 by Treasury notes, and $3,200,000 by certificates of in-
debtedness. After noting these facts the Federal Reserve
Board proceeds as follows:

Holdings of acceptances purchased in open market declined by $11,900.-
000 during the week. all Federal Reserve banks showing smaller holdings
except Boston, Philadelphia and Richmond, which report a total increase
of $1,100,000. Government security holdings increased by $12,300,000
during the week, of which $9,600,000 was in Treasury notes and $2,600,000
in certificates of indebtedness.
A decline of $6.200,000 In Federal Reserve note circulation is reported by

the Federal Reserve Bank of Dallas, and of $4,500.000 by the Chicago
Bank. Of the remaining banks all report small decreases, except Philadel-
phia, Cleveland andaMinneapolls, which show a combined increase of

by $8,000,000 during the week, the

Federal Reserve Bank of Chicago showing an increase of $16.700,000 and

Minneapolis a decrease of 84,600,000. Reserves other than gold increased
by $300,000, and non-reserve cash by $1,000,000.

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 2414 and 2415. A

summary of changes in the principal assets and liabilities

of the reserve banks during the week and the year ending

May 14 1924 follows:
Increase (4-) or Decrease (—)

During
Week. Year.

Total reserves  +$9,200.000 +$60,200.000

Gold reserves  +8.900,000 +50.600,000

Total earning assets  —28,200.000 —357,600.000

Bills discounted, total  —29.100,000 —286,200.000

Secured by U. S. Government obligations —12,000,000 —204,700,000

- Other bills discounted  —17,100,000 —81,500,000
Bills bought in open market  —11.900,000 —206,200,000
U. S. Government securities, total  +12.300,000 +134.300,000
Bonds  +100,000 —8,700,000
Treasury notes  +9,600,000 +117.200,000
Certificates of indebtedness  +2,600,000 +25,800,000

Federal Reserve notes in circulation  —15,200.000 —321,100,000
Total deposits  +600.000 +L200,000
Members' reserve deposits  —13,900,000 +31,700,000

Government deposits  +12.000.000 —25,700.000
Other deposits   +2,500.000 —4.800,000

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

Aggregate decreases of $47,000,000 in loans and discounts

and of $60,000,000 in net demand deposits, together wi
th an

increase of $55,000,000 in investments, are shown in the

Federal Reserve Board's weekly consolidated statement of

condition on May 7 of 752 member banks in leading c
ities.

It should be noted that the figures for t
hese member banks

are always a week behind those for the 
Reserve banks

themselves. All classes of loans show reductions for the

week; loans on U. S. Government securities 
decreased by

$3,000,000, loans on corporate stocks and b
onds by $34,-

000,000, and "all other," largely commercial, 
loans and

discounts by $10,000,000. Investments in United States

bonds increased by $19,000,000, holdings of Treas
ury notes

increased by $26,000,000 and holdings of corporate 
securities

increased by 812,000,000. while holdings of certificat
es of

indebtedness decreased by $2,000,000.

Member banks in New York City show aggregate decreases

of $67,000,000 in loans and discounts; loans on United States

Government securities declined by $1,000,000, loans on

corporate securities by 844,000,000, and "all other" loans

and discounts by $22.000.000. Investments of these banks

increased by $53,000,000, investments in United States

Government securities increasing by $40,000,000 and in-

vestments in corporate securities by $13,000,000. Further

comment regarding the changes shown by these member

banks is as follows:
Net denvind deposits declined by $60,000.000. the lar

ger decline of

$95,000,000 reported by the New York district being offset 
in part by

increases of $19,000.000 in the Philadelphia district, of 
$11,000,000 in the

Chicago district and by smaller increases in other districts. 
Time deposits

of all reporting institutions increased by 819.000,000. member bank
s in the

Cleveland district reporting an increase of $13,000.000 and 
member banks

in New York City a decrease of $5.000,000 under this hea
d. Government

deposits show a decline of $3,000,000.
Reserve balances of all reporting institutions Increased by

 55.000.000

and cash in vault by $17,000,000. The New York City 
banks show a

decrease of $10,000,000 in reserve balances and an 
increase of $5,000,000

in cash.
Borrowings of all reporting institutions from the Federal Reser

ve banks

increased from $204,000,000 to $208,000.000, while bo
rrowings of the

New York City members increased from $4,000,000 to $
31,000,000.

On a subsequent page—that is, on page 2415—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the folldwing is
furnished a summary of the changes in the principal items as
compared with a week ago:

Increase (+) or Decrease (—)
During

Week. Year.

Loans and discounts. total  —$47.000.000 +$153,000.000

Secured by U. S. Government obligations —3,000.000 —73,0001)00
Secured by stocks and bonds  —34,000,000 +116,000,000
All other  —10,000.000 +110.000,000

Investments, total 
United States bonds  --[14,0',001418 --rff, (100_ :000000
United States Treasury notes  +26.000,000 —203,000.000
United States certificates of indebtedness- —2.000,000 —41 .000 000
Other bonds, stocks and securities  +12,000,000 +216.000.000

Reserve balances with Fed. Reserve banks_ - +5,000.000 +57,000,000
Cash in vault  +17.000.000 —3.000.000
Net demand deposits  —60,000,000 +155.000.000
Time deposits  +12,000,000 +332.000.000
Government deposits  —3.000,000 —36.000,000
Total accommodation at Fed. Res. banks  +4,000,000 —241.000,000

1•11

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



2382 THE CHRONICLE [Vor.. 118.

Stock of Money in the Country.
The Treasury Department at Washington has issued its

customary monthly statement showing the stock of moneyin the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this timeare for April 1. They show that the money in circulation
at that date (including, of course, what is held in bank
vaults) was $4,812,861,042, as against $4,807,777,746 March1 1924 and $4,655,675,790 April 1 1923, but comparing with
85,628,427,732 on Nov. 1 1920. Just before the outbreak
of the European War, that is, on July 1 1914, the total was
only $3,402,015,427. The following is the statement:
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a Includes United States paper currency in circulation In foreign countries andthe amount held by the Cuban agencies of the Federal Reserve banks.S Does not include gold bullion or foreign coin outside of vaults of the Treasury,Federal Reserve banks, and Federal Reserve agents.
c These amounts are not Included in the total since the money held In trust againstgold and silver certificates and Treasury notes of 1890 is included under gold coinand bullion and standard silver dollars, respectively.
d The amount of money held in trust against gold and silver certificates andTreasury notes of 1890 should be deducted from this total before combining it withtotal money outside of the Treasury to arrive at the stock of money in the UnitedStates.
e This total includes 916,446,121 of notes in process of redemption, 9155,720,062of gold deposited for redemption of Federal Reserve notes, $15,929,413 depositedfor redemption of national bank notes, $10,765 deposited for retirement of additionalcirculation (Act of May 30 1908). and 96,613,448 deposited as a reserve againstpostal savings deposits.
!Includes money held by the Cuban agencies of the Federal Reserve banks ofBoston and Atlanta.
Note.-Gold certificates are secured dollar for dollar by gold held in the Treasuryfor their redemption: silver certificates are secured dollar for dollar by standardsilver dollars held in the Treasury for their redemption; United States notes aresecured by a gold reserve of $152,979,025 63 held in the Treasury. This reservefund may also be used for the redemption of Treasury notes of 1890, which are alsosecured dollar for dollar by standard silver dollars, held in the Treasury. FederalReserve notes are obligations of the United States and a first lien on all the assetsof the issuing Federal Reserve bank. Federal Reserve notes are secured by thedeposit with Federal Reserve agents of a like amount of gold or of gold and suchdiscounted or purchased paper as is eligible under the terms of the Federal ReserveAct. Federal Reserve banks must maintain a gold reserve of at least 40%, includingthe gold redemption fund which must be deposited with the United States Treasurer,against Federal Reserve notes in actual circulation. Federal Reserve bank notesand national bank notes are secured by United States Government obligations, anda 5% fund for their redemption is required to be maintained with the Treasurer elthe United States In gold or lawful money.

Dutch East Indies Favorable Trade Balance Increases
100% in 1923.

The foreign trade of the Dutch East Indies, according tolatest official figures, which have just become available,resulted in a favorable balance during 1923 of guilders900,000,000 as compared with guilders 450,000,000 in 1922,and as compared with an unfavorable balance of guilders15,000,000 in 1921. With the exception of 1921, the DutchEast Indies have had favorable export balances for years,the accumulated favorable balances of 1914 to 1921 beinggreater than those of any country except the United States.The 1923 excess of exports is the third largest in Dutch EastIndies history, having been surpassed only by those of 1919and 1920, which were, respectively, guilders 1,432,500,000and guilders 1,030,000,000. In the six preceding years,1913 to 1918, inclusive, the average export surplus was aboutguilders 288,750,000 per year. Of the various items whichaccount for the improved export trade situation of the DutchEast Indies the most notable is rubber, the export of whichin 1922 amounted to 137,896 tons, compared with 103,309tons in 1922 and 73,696 tons in 1921.

Poland Establishes New Currency-Zloty Replaces
Polish Mark-New Bank of Issue-Financial

Rehabilitation.
The following contains a mass of information regardingPolish finances and banking affairs:

AMERICAN POLISH CHAMBER OF COMMERCE AND INDUSTRYIN THE UNITED STATES, INC.
953 Third Avenue, New York.

May 8 1924.Editor Commercial and Financial Chronicle, New York Dear Sir.-We note in your financial columns under "Foreign ExchangeRates" that Polish marks are still quoted and wish to advise you thatthe new currency "zloty" is now quoted daily from Warsaw and has replacedthe Polish mark in foreign exchange quotations.On Jan. 5 1924 the Diet (House of Representatives) by a large majoritypassed a bill granting the President of the Republic plenary powers infinancial matters. On Jan. 12 the Senate approved the law on financialrehabilitation, including the introduction of a new currency, the zloty, fixingthe relation of the new monetary unit to the Polish mark at 1,800,000 Polishmarks per zloty, and establishing a new bank of issue to replace the P.K.K.P. (Polish State Loan Bank) which the Polish Government fell heir to afterthe German occupation.
On Jan. 20 the Cabinet approved a bill authorizing the new bank of issueto be known as the Bank of Poland. This bank was to be organized witha capital of 100,000,000 zloty (a zloty is equivalent to one gold franc of theLatin union-19.3 cents). Currency was to be issued up to about threetimes the total reserves composed of gold and stable foreign currencies heldby the bank of issue. Subscription to this issue was opened to the publicon Jan. 28, in which Government participation was limited to 25%. TheGovernment was permitted to increase its holdings to make up the balance.should the public, however, fail to subscribe for 60% of the issue, in whichcase the bank would become a governmental organization instead of aprivate institution.
The total issue, however, was subscribed through popular subscription,and organization of the bank was immediately undertaken under thedirection of the well-known financier, Senator Karpinski. The Bank ofPoland began operations on April 28 under the active direction of Dr.Wladyslaw Mieczkowski, formerly General Manager of the Union Bankof Co-operative Societies, one of the largest financial organizations inPoland. Quotations were opened on that date, with the dollar at 5.18,which is parity. Closing quotations on that day and every day sincehave been at 5.17, which figure is above parity in relation to the dollar.Both zloty and Polish marks are legal tender in Poland until June 30Inclusive, at which date the latter will cease to be legal tender. ThePolish mark has been stationary in relation to the dollar for the past threemonths and no new emission of mark currency have been issued since.Taxation and currency legislation passed by Parliament is now bringingto the Treasury more than sufficient revenue to pay current Governmentalexpenditures. Government revenues during the month of March ex-ceeded 122,000,000 zloty ($23.514,215) while expenditures amounted to112,000,000 zloty ($21,616,195), showing a favorable balance for themonth of 10,000,000 zloty ($1,930,020). The property tax was collectedduring February, the income tax during March, the second installmentof the property tax during April, the land tax is receivable this month,and the circulation on capital tax is due in June. Gold and silver reservesheld by the Polish Treasury have been greatly increased, for in January theTreasury held gold worth $12,500,000 and silver worth approximately$2,000,000, while in February this amount was increased by $5,000,000.The Ministry of Railways, due to the low passenger and freight rates,has shown large monthly deficits up until March. In December 1923 therailway deficit was 47,000,000 zloty ($9,070,770). During March, how-ever, the railroad budget was balanced, due to increased passenger andfreight rates and large reductions in personnel. With collection of the above mentioned now taxes and through divorcingthe Ministry of Railways budget from the Government budget, by com-bining various Ministries, and through largo numerical reductions in Gov-ernment employees, already effected, it is expected that the Governmentrevenue will exceed Government expenditures during the succeedingmonths, and that the zloty will remain at par.It would therefore be advisable for you to secure zloty quotations and toissue them in your foreign exchange table as quoted in New York andeliminate Polish mark quotations as printed formerly.

CONRAD C. SEALEY. Secretary.l

Offering of Bond Issue of New York & New Jersey Joint
Stock Land Bank of Newark, N. J.

J. S. Rippel & Co. of Newark, N. J., and Remick, Hodges
& Co. of this city the present week offered $1,000,000 5%
bonds of the New York & New Jersey Joint Stock Land Bank
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of Newark. The price is 101% and interest, to yield over

4.80% to the optional date and 5% thereafter to maturity.

The bonds are issued under the Federal Farm Loan Act

are dated Dec. 1 1923 and are due Dec. 1 1953. Additional

details follow:
Principal and semi-annual interest (June 1 and Dec. 1) payabl

e at the

Federal Trust Co., Newark, N. J., or at the National Park B
ank, New

York City. Coupon bonds of $1,000 denomination, which ma
y be fully

registered in $1,000 or $10,000 pieces. Coupon and registered bonds are

Interchangeable. Redeemable at par and interest on any interest date

on and after Dec. 1 1933. Exempt from all Federal, State, 
municipal and

local taxation other than inheritance taxes to the same extent a
s the First

Liberty Loan 3)i % bonds. This exemption was confirmed by the United

States Supreme Court in its decision of Feb. 28 1921.

These bonds are direct obligations of the New York & New Jersey 
Joint

Stock Land Bank. They are secured by deposit with the Uni
ted States

Farm Loan Registrar of collateral, consisting of an equal face value of 
either

United States Government securities or first mortgages on improved 
farms

In New York or New Jersey. These mortgages must not be in excess of

50% of the value of the land plus 20% of the value of the pe
rmanent insured

Improvements. The bonds are further protected by the paid-in 
capital

stock of the bank (which carries a double liability) and by the 
accumulated

surplus and reserves.
The bank operates under a charter granted by the Federal Far

m Loan

Board, a division of the United States Treasury Department. The 
former

body appoints Federal appraisers who fix the maximum values u
pon which

loans are based, which values are re-chceked by two bank apprai
sers. The

Board also approves all loans before authorizing the issuance of bon
ds against

them; appoints registrars who are custodians of this collateral; pre
scribes the

terms and form of bond issues; examines the bank at least twice 
a year.

and requires montly statements giving a detailed income ac
count and

balance sheet.
The bonds are prepared and engraved by the Treasury Depratment 

and

are declared by Act of Congress to be instrumentalities of the Un
ited

States Government.

The officers of the bank and the board of directors comprise

a group of men who have had wide experience in banking

and agriculture. The management includes:
J. S. Frelinghuysen, President; H. W. Jeffers, Vice-President; Dr. Fra

nk

App, director; Alva Agee, director; Emmor Roberts, director; Prank C.

Ferguson, director; Harrison P. Lindabury, director and general counsel;

David McKay, Secretary and Treasurer; David H. Agans, Field Repre-

sentative.
Capitalization and Earnings.

The bank is capitalized at $500000, with a paid-in surplus of $71.715 83.

The stock has the same double liability as national bank stock, and was sold

at $100 par, plus $10 paid in surplus, plus $5 for organization expense. No

commissions were paid to any one for the sale of the stock. There are

127 stockholders.
Although the charter of the bank is dated Dec. 11 1922. the first loan was

not closed until April 2 1923. Net earnings up to May 1 1924, after pay-

ment of expenses and bond interest, have aggregated $8611 42. Profits

for the ensuing year, on the basis of business written at the present time

and without any allowance for new business to be put on the books during

the next twelve months, should be more than double this amount. To

date, the bank has not had a single interest payment delinquent for as much

as thirty days. There have, therefore, been no foreclosures.

Loaning Territory.

The charter of the bank permits loans to be made in New York and 
New

Jersey. Thus far only seven loans have been accepted in the former S
tate.

Farmers in this territory are particularly favored by the existence of a 
net-

work of fine roads and other excellent transportation facilities, as 
well as

bylnearness to the largest centres of consumption in the country.

Statement of Condition April 30 1924.

Resources. I Liabilities.

Mortgage loans $765.196 50 Capital stock $500,000 00

Farm Loam bonds  100,000 001Surplus paid in  71.715 83

Furniture and fixtures_ _ _ 712 661Reserve  1.000 00

Accrued interest  8,802 01 [Undivided profits  7,611 42

Cash   11,866 081Bonds outstanding  300,000 00

1Accrued interest  6.250 00

Total resources $880,577 251 Total liabilities $886.577 25

E. H. H. Simmons Succeeds Seymour L. Cromwell as
President of the New York Stock Exchange.

E. H. H. Simmons, formerly Vice-President, was elected
President of the New York Stock Exchange at the annual
election of officers on May 12. Mr. Simmons, who is a
member of the firm of Rutter & Gross, succeeds Seymour L.
Cromwell, President for the last three years, who declined a
re-election in order that be might give more attention to his
personal business as a member of the firm of Strong, Sturgis

& Co. Mr. Simmons has been a member of the Stock Ex-

change since 1900. He was elected a Governor of the Ex-

change in 1909, when he was only 32 years old, and since

then has taken a prominent part in the affairs of the Ex-

change. He was appointed Vice-President by the Board of

Governors following the election of Mr. Cromwell as Presi-

dent in 1921.
The Board of Governors of the Stock Exchange elected

Walter L. Johnson of the firm of Shearson, Hammill & Co.,

Vice-President of the institution.

The results of Monday's election were announced to mem-

bers from the rostrum. These showed that Blair S. Williams,

who was nominated a member of the Board of Governors on

an independent ticket, defeated Char'es V. Benton, who was

proposed by the Nominating Committee. In addition to

Mr. Williams, the following were elected to the Board of

Governors to serve for four years: Winthrop Burr, Edwin

M. Carter, Seymour L. Cromwell, Allen L. Lindley, Gcrald

M. Livingston, Henry K. Pomroy, S. S. Prince, Edward

Roesler and Erastus T. Tefft. Charles S. Sargent Jr. was

elected a Governor to serve for two years, and Howard

Butcher Jr. and Walter W. Hess to serve for one year.

Henry K. Pomroy was elected Trustee of the Gratuity

Fund to serve for five years, and Seymour L. Cromwell was

elected a trustee for three years.

Jules C. Rabiner, Convicted Broker, Paroled after

Serving Three Months of Indeterminate Sentcnce,

Returned to Jail until Court Decides on

Writ of Habeas Corpus.

Jules C. Rabiner, the convicted broker who on Jan. 25

last received an indeterminate sentence to the penitentiary

with a maximum of three years by Judge John F. McIntyre

in the Court of General Sessions following his plea of "guilty"

to hypothecation, and was paroled in ninety days, had his

parole revoked on Wednesday of this week (May 14) by the

Commission, and was sent to the Tombs pending his return

to the penitentiary on Welfare Island, from which he was

released on April 25. The release of Rabiner brought forth

complaints from several of the victims of the defunct firm

of J. C. Rabiner & Co. (which failed in September 1922)

and an investigation into the case of the broker was begun

last week by David Hirshfield, New York Commissioner of

Accounts. The revocation of Rabiner's parole was at the

direction of Mayor Hylan, who acted as a result of evidence

deduced at the investigation conducted by Commissioner

Hirshfield. In this regard the New York "Times" of

Wednesday, May 15, said in part:
Following testimony earlier in the week that Rabiner had been seen on

Broadway after he was sentenced, and that he had boasted that he had

too much political influence to serve his sentence, witnesses
 yesterday

(May 14) said they had heard that he continued to conduct a
 brokerage

business in connection with Harris & Co., 25 Broad Street, while he
 was

supposed to be in the penitentiary.

Mayor Hylan summoned Commissioners Michael J. Fogarty and Har
ry

Stackell of the Parole Commission to his office yesterday 
afternoon after

having read the transcript of testimony before Commissio
ner Hirshfield.

He ordered them to revoke the parole.

They returned shortly before 6 o'clock to the offices 
of the Parole Com-

mission, in the Municipal Building, where Rabiner 
had been waiting all

day at their request. Calling a policeman, they sent him to the Tombs,

whence he telephoned to his attorney, Samuel Mey
ers.

Mr. Meyers said that he would apply in the Supreme 
Court this morning

for a writ of habeas corpus on the ground that 
the revocation of the parole

was irregular and illegal. He said that the Mayo
r's action was a surprise,

that no ground had been given for revoking the parole,
 and that no violation

of the terms of parole had been alleged. A p
aroled prisoner who went

straight and committed no offenses, he said, was entitled to 
remain on parole.

Comm' stoner Hirshfield asserted that Mayor Hylan was 
fully Justified

in ordering the revocation.

"The facts developed in the investigation before me warran
t the Mayor's

action," he said. "Now that the Mayor has acted, it is up
 to the District

Attorney to have this man indicted on other charges so as to 
make the pun-

ishment fit the crime."

The return of Rabiner to the penitentiary, Commissioner Hir
schfield

said, would not stop his investigation, but hearings would continu
e "to

fix responsibility for the release of the broker at the end of only three months'

Imprisonment after having defrauded a large number of people out of almost
$500,000, some of them out of their lifetime savings."

Charging that the authorities had no right to take his

client again into custody, Samuel L. Meyers, attorney for

Rabiner, obtained a writ of habeas corpus from Justice

McCook in the Supreme Court on May 15 directing Warden

Hanley, of the Tombs, to produce the defendant before the

court at 4 o'clock the same day. Rabiner appeared promptly

at the hour, shackled to Deputy Warden John Quinn.
 In

the judge's chambers were his attorney (Mr. Meyers),
 Cor-

poration Counsel George P. Nicholson and Assistant 
Corpor-

ation Counsel R. L. Tarbox, for the city, and Assistant
 Dis-

trict Attorneys William Moore and Michael J. Driscoll for

New York County. Judge McCook gave both sides until

3 o'clock Monday next (May 19) to submit memoranda;

his decision to be given at that time.

David Forshay's Connection With the Old Firm of

Zimmermann & Forshay—Long Connected

With It.

The following letter is self explanatory:

REES, SCULLY & FORSHAY, INC.

New York, May 12 1924.

Gentlemen —I notice in reading the news item in "The Chronicle': of
May 3 1924, Volume 118, page 2127, announcing the 

opening for business

of the company of which I am now an officer, that you s
peak of Mr. Rees

and Mr. Scully as having been associated with the firm 
of Zimmermann &

Forshay for forty-seven and thirty-five years re
spectively, and then in

rather marked contrast, state that "it is said" that have s
pent twenty-three

years with Zimmermann & Forshay.
I assume that this distinction in handling your news item is d

ue to the

fact that Mr. Zimmermann is continuing in business as an
 individual, under

the name of Zimmermann & Forshay to which name he
 had a right by rea-

son of the partnership agreement. The Forshay in the name of Zimmer-

mann & Forshay belonged to my father who died in 1896. In 1901 I be-
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came associated with Zimmermann & Forshay, becoming a partner thereinon Jan. 1 1917 and was continually associated with the firm until it wasdissolved on April 29 1924.
I take the liberty of calling this to your attention because I think that themanner in which you have stated my term of service with the firm of Zim-mermann & Forshay may be misleading to readers and rather unfair to me.I should very much appreciate it if you could find it convenient to correctthis impression.

Yours very truly,
DAVID FORSHAY, Trer. • r.

Walter W. Head on Fallacy of Bank Deposit
Guarantee.

The following comment by Walter W. Head, President 02
the American Bankers Association, on the subject of bank
deposit guarantee, is of interest at this time, in view of the
bill now pending in Congress proposing to provide for the
guarantee of bank deposits.
The bank deposit guaranty is an attempt to establish fictitious value—to create value by order of government. Adopted first in Oklahoma In1909, this plan was carried into several Western States and threatened, fora brief time, to become a serious issue in connection with our national bank-ing system. Recent experience has proved, in this instance as in others,that sound economic law cannot be disregarded with impunity.Oklahoma adopted the deposit guaranty as a result of the failure of anumber of banks in the panic of 1907. The system was misnamed at thestart. It was not a guaranty, in any true sense of the word, but simplya form of mutual insurance. The various State banks were assessed alimited amount, in proportion to their respective deposits, to pay thelosses incurred by failures. For a time all went well. The prosperity inci-dent to the development of territory, recently opened to settlement, pre-vented failures. But the deflation of 1920-1921 brought about a crisisin the guaranty system of Oklahoma. In November 1921 the failure of theBank of Commerce of Okmulgeo brought the estimated total liabilities ofthe Oklahoma Guaranty Fund up to $3,304,000. Guaranty fund warrantsdrew 6% interest, under the law which then existed, and this meant thatthe interest charge alone, on these outstanding warrants, amounted to two-thirds of the maximum possible annual assessment.

Failure and Repeal.
Other banks failed in the following months, and the plight of the Stateguaranty fund became hopeless. State banks surrendered their Statecharters and entered the national system. By Jan. 1923 deposits in Okla-homa State banks were only 378,000,000, only half the total of Nov. 1921.This was the condition when the State Legislature convened, and, aftervarious attempts to relieve the situation by one of several expedients, thelaw makers repealed the guaranty sections of the banking law.This is the story of the Oklahoma bank deposit guaranty, which wasborn, lived and died in the brief space of fourteen years. In that timethe Oklahoma plan was adopted, with some modifications, by seven otherStates. In none of these has it been abandoned as yet. In every instanceIt has been subjected to severe strain, and in most of them the question ofwhether or not the guaranty fund can pay existing obligations is somewhatdoubtful. My own State, Nebraska, I am thankful to say, is not one ofthese.
The guaranty of bank deposits failed in Oklahoma and is threatenedwith failure in other States because it was not what it pretended to be,and, furthermore, because it violated sound, economic law. The so-calledguaranty is not, in any State, what its name implies. It is not, in fact, aguaranty. It is an insurance plan dependent, as are all insurance plans,upon the sufficiency of the premiums which may be paid. experiencehas proved that the premiums are not sufficient—and yet the insured cannotafford to submit to higher premiums. Conceived in economic sin, born inthe midst of economic iniquity, the bank deposit guarantee in Oklahomawent the way of all similar attempts to overcome or defy the natural lawof economics. And yet we have to-day in the Congress of the UnitedStates a Representative of the State of' Oklahoma who he has hisway—foist this iniquitous, impracticable system upon the national bankingsystem.

Integrity Cannot lie Legislated.
The fundamental difficulty with the insurance of bank deposits—toapply the correct name—is that it is an attempt to create integrity andfinancial ability by legislative act. Depositors in many instances wereinvited to accept, as their principal assurance of safety, a gilded sign uponthe bank window, "This bank protected by the State guaranty fund."This protection, it has been proved, was not adequate: mere words werenot a good substitute for individual responsibility, supported by stocks ofgold or currency. No longer was there a premium upon the character ofthe banker: no longer did depositors feel the necessity of giving preferenceto men of character when they selected their banker. They felt that theguaranty fund took the place of that, nut the guaranty of bank deposits inOklahoma failed—as all efforts to substitute governmental dictum for in-tegrity and ability must fail.

Federal Advisory Council Urges Federal Reserve Board
to Take Part in Promoting Dawes Plan.

Participation of the Federal Reserve System in operations
Incident to the practical success of the Dawes plan for the
settlement of the German reparations problem was urged on
the Federal Reserve Board on May 13 by the Federal Ad-
visory Council, which concluded a two-day meeting at
Washington on that day. The Council suggested that the
Board study the advisability of amending its rules in order
to approach the problem of European reconstruction in the
moat helpful spirit. "If there is any reason to assume that
success of the Dawes plan may prove the turning point in
Europe's long road of suffering and decline," reads a state-
ment issued by the Council, "it is a unique opportunity and
duty for the United States to lend a helpful hand to the
utmost of its ability. In the opinion of the Council, there
does not seem to be any room for doubt with regard to the
policy which inithese circumstances the Federal Reserve
System should pursue."

Specifically the Council recommended that Federal Reservebanks facilitate the rediscounting in this country of properlyprotected German gold bills. It was further suggested thatcognizance should be taken of the note issue bank proposedby the Dawes plan. As a practical proposition the Councilmaintained that American must find ways of permitting herexcessive banking strength to benefit other countries topreserve the position of the dollar as a world standard ofexchange, coupling this argument with the warning thatotherwise the pound sterling may govern as an exclusivebasis of commerce.

Business in Presidential Years.
There have been only four presidential election years

since 1800 which have been marked by business depression,
declared Dudley F. Fowler, of the Bank of America, New
York, in his latest radio talk on economic conditions. In all
the other twenty-seven presidential election years there
occurred no marked business disturbance, but, on the con-
trary, in the majority of them, conditions actually improved,
Mr. Fowler points out after closely studying this timely
problem. Mr. Fowler said:
The last presidential election was held in 1920, which year marked a

crisis in the business affairs not only of the United States but also of the
world at large. Cancellation of contracts was widespread, and as a resultbusiness failures were numerous. Thus a presidential election and a busi-
ness crisis both occurred in the same year. The previous presidential
year of 1916. which gave the Wilson Administration a second terra, wit-
nessed a tremendous boom in practically all lines of industry, and it is esti-
mated that over 30,000 new corporations wore organized. The preceding
presidential year of 1912 is memorable for a bitter political controversy
which resulted in the creation of a third party. From the business stand-
point there was no decided trend, but it is worth while to note that com-
modity prices rose sharply and the essential industries such as railroads and
pig iron producers prospered.
The panic of 1907 continued to exert its depressing influences over into

the presidential year of 1908. but in the fall general business conditions
Improved, and by November prices on the stock market experienced a con-
siderable rise. 1904, which gave Roosevelt another term, was an active
year in many lines. Considerable railroad construction was undertaken,
and the stock market reflected the general prosperity of the country. The
first year of the now century which marked the re-election of McKinley
brought good times to the United States, and while the stock market
suffered from a slump in the spring, a high point was attained by the close
of the year.
In the previous century. of the twenty-five elections, only three wereaccompanied by marked depressions. These occurred in 1884, 1860 and

1808. The panic of 1884 was brief in duration and was mild in its effects.
The financial troubles of that year were brought to a head by the failure
of an important business house, but the disturbance was fundamentally due
to unsound economic conditions which had already existed for some time
before.
The year 1860 closed with a widespread panic which gripped the entire

North. Here is a true instance of an American panic caused directly by
the political situation, but it must be remembered that the South was
seceding from the Union and the very life of the nation was in peril.
The panic of 1808 was caused in a way by political conditions, which,

however, were not national but international in nature. At that time the
Napoleonic war was being waged, and for a number of years our wheat and
cotton were in great demand and were being transported by American
vessels both to England and to France. This trade was later checked by
the restrictive measures of both belligerents, and American business suffered
severely, with the result that a serious depression occurred in 1808.

It would thus appear that history affords little support for the belief that
the uncertainty arising from political elections is a direct cause of businessdisturbances.

President Vetoes Soldier Bonus Bill—Declares It
Would Wipe Out Progress of Five Years in Cutting

Debt—Patriotism Not to Be Bought.
President Coolidge, on Thursday (May 15), vetoed the

Soldier Bonus Bill, or bill "to provide adjusted ocmpensa-
tion for veterans of the World War." He declared the
measure economically unsound and morally unjust. On the
return of the measure to the House, where it originated, its
friends endeavored to secure immediate action on the veto,
grrit was finally decided to postpone a vote until to-day—
May 17. The veto message is a document of over 2,000
words and Mr. Coolidge is emphatic in saying he can find
no justification for such a law, adding: "Our country cannot
afford it. The veterans as a whole do not want it. All our
American principles are opposed to it. There is no moral
justification for it."
The President also ventures the opinion that no bonus is

owing to able-bodied veterans of the World War. "The
gratitude of the nation to these veterans cannot be expressed
in dollars and cents," he declares. "The respect and honor
of their country will rightfully be theirs for evermore. But
patriotism can neither be bought nor sold. It is not hire and
salary. It is not material but spiritual. It is one of the
finest and highest of human virtues. To attempt to pay
money for it is to offer it an unworthy indignity which cheap-
ens, debases and destroys it. . . . We must either abandon
our theory of patriotism or abandon this bill."
The President also laid great emphasis on the economic

and financial objections to the huge expenditurelinvolved in
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the bonus payments. The Government, he said, had

reached a financial condition which p
ermitted a reduction in

taxation, but "if this bill becomes law we wi
pe out at once

almost all the progress five hard years have
 accomplished in

reducing the national debt." The bill, he argued, would

commit the country for a period of twenty 
years to an addi-

tional average annual appropriation of $11
4,000,000 and at

the end of that time it would be necessar
y to sell to the pub-

lie $2,500,000,000 in bonds—a major 
operation in finance,

which he said might be disastrous at that tim
e. "We have

no money to bestow upon a class of peop
le that is not taken

from the whole people," he said. "Our firs
t concern must be

the nation as a whole. This outweighs in i
ts importance the

consideration of a class and the latter must y
ield to the

former."
Complete silence followed the reading of the veto

 message

in the House of Representatives, to which
 it was addressed

as the first body which. must act upon it and 
the New York

"Herald-Tribune" says there was not a single 
applauding

hand. Then there broke a storm of demand from su
pporters

of the bonus for an immediate vote, 
confident they could

easily override the President without a maximum
 attendance

of members. Republican Leader Longworth sought to se-

cure a postponemtnt of action until the middle
 of next week,

explaining that many members had filed requests that they

be notified in ample time to be present
. Noisy protest

greeted his demand, out of the melee coming such sho
uts as

that of Representative John E. Rankin, o
f Mississippi,

leader of the Democratic service bloc, who declared the
 mes-

sage "an insult." Longworth then compromised with a

request that the vote on repassage be postpone
d until the

end oT this week. This seemed at first to be beaten also,

for it was rejected on a rising vote of 112
 to 109. Subse-

quently, however, on a roll call vote of 179 to 171, it w
as

agreed to lay the message on the table until to-day.

Representative Longworth and Representative Oldfield of

Arkansas, Democratic whip, both predict the measure will

easily pass in the House over the veto by the necessary two-

thirds majority. Senator Curtis, Republican, Kansas,

sponsor of the bill in the Senate, says the measure will be

taken up for a vote there immediately upon its receipt from

the House. If passed by the House it is believed the bill 
will

be brought to the Senate on Monday. Supporters of the 
bill

claim a majority of at least four over the necessary two-

thirds in the Senate. Likewise, American Legion officials

who have conducted a careful poll say that the bill can pass

in the Senate by a comfortable margin, if there is no radical

change in present sentiment. This is the second time a bonus

bill has been vetoed. Two years ago President Harding

turned down the first measure passed by Congress. His

veto was overridden in the House, but sustained in the

Senate. The full text of President Coolidge's message fol-

lows:
To the House of Representatives:

Herewith is returned, without approval, H. R. 7059, a bill "to provide

adjusted compensation for veterans of the World War, and for other p
ur-

poses.''
The bill provides a bonus for the veterans of the World War and de-

pendents of those who fell. To certain of its beneficiaries whose maximum

benefits do not exceed $50, this bonus is to be paid immediately in ca
sh.

To each of its beneficiaries who are n
ot to receive such immediate cash pay-

ment, there is to be provided free insurance under a
 twenty-year endowment

plan.
The face value of each policy will be based upon the milit

ary service, the

average amount being at least $962. payable at the expiration
 of twenty

years or at death prior thereto.

After the lapse of two years the holder of a po
licy may borrow thereon

from banks at reasonable rates o
f interest. If amounts so borrowed are not

repaid by the veteran the Governme
nt is obligated to pay to the banks this

Indebtedness which ultimately reduc
es the maturity value of the policy.

An appropriation of $146,
000,000 for the fiscal year 1925 will be required

to provide the pro rated a
nnual cost of the insurance and to meet cash pay-

ments to those not 
receiving such insurance.

This does not include admi
nistrative costs, which will amount to approxi-

mately $6,500,000 
the first year. For the fiscal year 1926 an appropriation

of $155,500,000 w
ill be required and the annual appropriations for the

twenty-Year period wil
l aggregate, according to the lowest estimate, $2,280,-

758,542. These and 
the other figures herein are from the Veterans' Bureau,

but the Treasury 
estimates are materially more.

Aggregate of $3,145,000,000.

That part of the 
annual appropriation not required to meet the cash

bonus or to 
pay policies maturing on account of death will tie invested in

Government bonds. The
 face value of the bonds thus acquired plus the

Interest thereon r
einvested will equal during the twenty-year period the

maturity value of the 
insurance policies aggregating at the lotvest estimate

$3,145,000,000.

The money spent for t
he acquisition of these bonds manifestly cannot be

spent for any other pu
rpose, no matter how urgent our other requirements

may be. In other 
words, we will be committing this nation for a period of

twenty years to an additio
nal average annual appropriation of $114,000,000.

This of itself, should requ
ire most serious reflection, but if we are to have

such commitment it shou
ld be in some form which would be in harmony

with recognized principle
s of government finance.

The provisions of this bil
l are not so in harmony. Under it the Govern-

ment will not have in the fu
nd In 1945 two and a half billions of dollars.

All it will have will be its own obligations, and it
 will owe two and a half

billions of dollars cash. It will then be necess
ary to sell to the public this

two and a half billions of bonds—a major operation
 in finance which may bo

disastrous at that time and may jeopardize the va
lue of Federal securities

then outstanding.
Nation First Concern.

We have no money to bestow upon a class of pe
ople that is not taken from

the whole people. Our first concern must be the 
nation as a whole. This

outweighs in its importance the consideration of a
 class and the latter must

yield to the former. The one compelling desire a
nd demand of the people

to-day, irrespective of party or class, is for t
ax relief. The people have

labored during the last six years under a heavy
 tax burden. This was

necessary to meet the extraordinary costs of the 
war. This heavy assess-

ment has been met willingly and without compl
aint.

We have now reached a financial condition which
 permits us to lighten

this tax burden. If this bill becomes law we wipe 
out at once almost all the

progress five hard years have accomplished in 
reducing the national debt.

If we now confer upon a class a gratuity such as 
is contemplated by this

bill we diminish to the extent of the expenditures 
involved the benefits of

reduced taxes which will flow not only to this class
 but to the entire people.

When it is considered that less than $40 a year wo
uld pay for the average

policy provided by this bill, there is strong ground 
to assume that the veter-

ans themselves would be better off to make tha
t small payment and be

relieved of the attendant high taxes and high livi
ng costs which such legis-

lation would impose upon them. Certainly the 
country would. We have

hardly an economic ill to-day which cannot be 
attributed directly or in-

directly to high taxes.
The prosperity of the nation, which is the 

prosperity of the people, rests

primarily on reducing the existing tax burden. 
No other action would so

encourage business. No other legislative 
enactment would do so much to

relieve agriculture. The drastic Executive c
ampaign for economy in Govern-

ment expenditures has but one purpose—that i
ts benefits may accrue to the

whole people in the form of reduction In taxes. I
 cannot recede from this

purpose. I am for the interests of the whole pe
ople. The expenditures pro-

posed in this bill are against the interests of 
the whole people. I do not

believe they are for7the benefit of the veterans.

Expenses of Government.

The running expenses of the Government for servic
es and supplies must be

met. Certain other obligations in the nature of i
nvestments for improve-

ments and buildings are necessary, and often resul
t in a saving. The debts

of the nation must be paid. The sum of all these is a
 tremendous amount.

At the present rate it is nearly $35 for each resident of
 our country, or $175

for each average family every year, and must be for som
e time. This bM

calls for a further expenditure in the aggregate of nearl
y $35 for each inhabi-

tant, and lays nearly $175 more on each family, to be
 spread over a period

of twenty years.
No one supposes the effort will stop here. Already su

ggestions are made

for a cash bonus, in addition, to be paid at once. Suc
h action logically

would be encouraged if this bill becomes a law. Neither
 the rich nor the

profiteers will meet this expense. All of this enormous 
sum has to be earned

by the people of this country through their toil. It is t
aken from the returns

of their production. They must earn it, they must p
ay it. The people of

this country ought not to be required by their Governm
ent to bear any such

additional burden. They are not deserving of any 
such treatment. Our

business is not to impose upon them, but to protec
t them.

If this bill be considered as insurance, the oppor
tunity for such a pro-

vision has already been provided. Nearly $3,000.000,000 of war risk and

Government life insurance is now outstanding, and over
 $500,000,000 has

been paid on such policies. When this provision was made
 In 1917 it was on

the explicit understanding of the Congress that such in
surance was to relieve

the Government of subsequent contributions. The then
 Secretary of the

Treasury said in relation to the proposed Insurance Act: "
It ought to check

any further attempts at service pension legislation by enab
ling a man now to

provide against impairment through old age, total disability o
r death result-

ing from other causes, and to give all this protection to thos
e kindred who

may be dependent upon him and who do not share in the 
Government com-

pensation."

Opportunity Afforded All.

This opportunity was afforded all those who entered the servi
ce. It was

distinctly understood that it covered every obligation on the 
part of the

Government. The intent of this bill now to provide free i
nsurance lacks

both a legal or moral requirement, and falls into the position 
of a plain

gratuity.
Considering this bill from the standpoint of its intrinsic 

merit. I see

no justification for its enactment into law. We owe no bonus to 
able-bodied

veterans of the World War. The first duty of every citizen is to 
the nation.

The veterans of the World War performed this first duty. To 
confer upon

them a cash consideration or its equivalent for performing this 
first duty Is

unjustified. It is not justified when considered in the interests 
of the whole

people; it is not justified when considered alone on its own 
merits.

The gratitude of the nation to these veterans cannot be 
expressed in dol-

lars and cents. No way exists by which we can either equalize 
the burdens

or give adequate financial reward to those who served the 
nation in both

civil and military capacities in time of Wax. The respect and
 honor of their

country will righthilly be theirs for evermore. But patrioti
sm can neither

be bought nor sold. It Is not hire and salary. It is not 
material but spirit-

ual. It is one of the finest and highest of human virtues- To 
attempt to pay

money for it Is to offer it an unworthy indignity which 
cheapens, debases and

destroys it. Those who would really honor patriotism shou
ld strive to match

it with an equal courage, with an equal fidelity to the we
lfare of their coun-

try and an equal faith in the cause of righteousness.

I am not unmindful that this bill also embraces within 
its provisions tle

disabled of eur veterans and the dependents of those 
who fell. To state

that the disabled veterans and these dependents are entitle
d to this addi-

tional gratuity is to state that the nation is not meeting its
 obligation to

them.
Such a statement cannot truthfully be made. The na

tion taa spent more

than two billion dollars in behalf of disabled veterans and 
dependents of

those who died. It is now spending for compensation, 
training, insurance

and hospitalization, more than s40L000,000 annually. 
Solicitude for the

disabled veterans and the dependents of those who lost 
their lives is the

nation's solicitude. To minister to their every need is a 
sacred obligation

which will be generously and gratefully met. The nation
. stands ready to

expend any amount needed for their proper care. But tha
t.is not the object

of this bill.
Duty the Motive in War.

America entered the World War with a higher purpo
se than to secure

material gain. Not greed but duty was the impelling mot
ive. Our veterans

as a whole responded to that motive. They are not as
king a.o .s a whole, they

do not want as a whole, any money recompense. Thos
e who do seek a

money recompense for the most part of course prefer 
an immediate cash

payment. We must either abandon our theory of pa
triotism or abandon

this bill.
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Patriotism which is bought and paid for is not patriotism. Our countryhas maintained the principle that our Government is established for some-thing higher and finer than to permit those who are charged with theresponsibility of office, or any class whose favor they might seek, to getwhat they can out of it. Service to our country in time of war means sac-rifice. It is for that reason alone that we honor and revere it. To attemptto make a money payment out of the earnings of the people to those whoare physically well and financially able is to abandon one of our most cher-ished American ideals.
The property of the people belongs to the people. To take it from them bytaxation cannot be justified except by urgent public necessity. Unless this'principle be recognized our country is no longer secure, our people no longer'free. This bill would condemn those who are weak to turn over a part oftheir earnings to those who are strong. Our country cannot afford it. The-veterans as a whole do not want it. All our American principles are opposedto it. There is no moral justification for it.

(Signed) CALVIN COOLIDGE.The White House, May 15. 1921.

Adjournment of Congress by June 7 Expected.
Adjournment of Congress by June 7 is the goal toward

which the Democratic and Republican organizations in both
the House and Senate are striving, President Coolidge was
told on May 14 by a group of House leaders. They expressed
confidence that the legislative program would be in shape
-to permit an ending of the session despite increasing talk,
particularly in the Senate, that this is a remote possibility.The New York "Times" says that during a White House'conference, Representative Garrett, the Democratic leader,:and Representative Garner of Texas, ranking Democrat•on the Ways and Means Committee, agreed to do theirutmost to bring about adjournment before the June political
conventions. Their views on the wisdom of such a policycoincided with those previously expressed by President Cool-idge and Representative Longworth, the Republican leader,who participated with several other House Republicans in
-the discussion. The President was informed that Senateleaders, Democratic as well as Republican, were in sym-pathy with the June 7 adjournment program and were
hopeful that it could be carried through. It was admitted,
however, that demand is growing for action on certain
legislative proposals, and that a last-minute hitch in plans
might keep Congress in session through most, if not all, of
the Summer.

President's Veto of Bursum Pension Bill Upheld in the
Senate.

President's Coolidge's veto of the Bursum pension bill was
sustained by the Senate on May 13 by the margin of a single
vote. The roll-call was 28 to 53, the last-minute switch of
Senator Herreld of Oklahoma from the yea to the nay col-
umn saving the day for the President. Senator Herreld first
voted to override the veto, and Senators favoring the pen-sion were all smiles, as with that vote the final count wouldhave stood 27 to 54, an exact two-thirds of all the Senatorsvoting. Only five of the Republican Senators who votedoriginally for the Bursum bill changed their votes to sustainthe veto. The five Republicans who changed to sustain theveto were Senators Cameron of Arizona, Edge of New Jer-sey, Herreld of Oklahoma, Sterling of South Dakota, andWadsworth of New York. Senator Lodge, the Republicanfloor leader, was paired against sustaining the veto. Theradical group of Republicans voted to a man against thePresident. Senator LaFollette, their leader, is ill and wasnot present or paired, it is stated. Thirty-two of those whovoted to override were Republicans. Of the nineteen Demo-crats opposing the veto, most of them were from Northern
and Western States, although Senator Robinson of Arkan-
sas, the Democratic floor leader, Broussard of Louisiana,
Heflin of Alabama and Shields and McKellar of Tennessee
joined with them.
Senator Bursum, author of the bill, who made the principal

spiech against the veto, on May 13 introduced a new measure
which changes the rates in the old bill, slightly reducing the
'cost. He said that while he will have a hard time to get
:action at this session, he will at least "keep the fight going."
;Senator Neely of West Virginia, who asserted that President
-Coolidge has become a lobbyist, and that he is using the
"White House breakfast table" as a base from which to direct
his "propaganda," supported Senator Bursum, while the de-
fense of the President was made by Senators Dial of South
Carolina, Fletcher of Florida and Wadsworth of New York.

.President's Right to Pardon in Civil Contempt Case
Denied by United States District Judges

Carpenter and Wilkerson in Chicago.
The right of the President of the United States to pardon

in a civil contempt case was denied on May 15 in an opinion
signed by Federal District Judges George A. Carpenter and

James A. Wilkerson in the Philip Grossman case, which wasconsidered before the Daugherty investigating committee.The opinion held that Grossman should be taken into cus-tody on sentence of a year in jail for contempt decreed byformer Federal Judge K. M. Landis. Grossman was sen-tenced for contempt in a prohibition case. The two judgesgave separate opinions which concurred in effect. Theopinions of the Attorneys-General of the United States in1841-1845 and 1852 as to the President's power of pardonwere declared by Judge Wilkerson to have been based uponan erroneous assumption that the President stood in a some-what similar position toward the United States courts as theKing of England toward the English courts. The salientpoints in the opinions were brought out in press dispatchesfrom Chicago which had the following to say:
"It was well said that the power to tax is the power to destroy; it is justas true that the power to pardon for contempt is the power to destroyJudicial authority," said Judge Wilkerson. "Nor is it permissible to drawan artificial distinction based uopn the method which must be employed .or the form of the mandate which must be used in dealing with obstructionsof Judicial power, as was stated by Chief Justice White in Toledo News-paper Co. vs. United States: "The test . . . is the character of the actand its direct tendency to prevent and obstruct the discharge of Judicialduties.'
"Judicial authority is destroyed and the function of the courts as theguardians of the Constitution is impaited in just the same way by an act indefiance of the court's prohibition as by the refusal to perform an act untilcompelled by the courts."
Grossman never had been taken into custody when the Presidential pardoncame.

Called a Death Blow."To allow such power in the Executive is to strike a death blow at theindependence of the Judiciary," said Judge Wilkerson in his opinion."The power to punish for contempt is inherent in and essential to thevery existence of the judiciary. If the President is allowed to substitute hisdiscretion for that of the courts in this vital matter then truly the Presidentbecomes the ultimate source of Judicial authority. Such a holding wouldbe a distortion of that cardinal principle of American institutions that theexecutive, legislative and Judicial branches of Government are co-ordinateand proudly independent.
"We are of the opinion that under the Constitution 'the Executive cannotdraw to himself all the real judicial power of the nation by controlling theInherent and essential attribute of that power—the authority to punishfor disobedience of the orders of the court.'"The motion of the defendant, based upon the Presidential pardon, tomodify the order of this court so as to eliminate the Jail sentence is denied.and the marshal is ordered to take the defendant in custody and an orderof commitment may issue."

Question Involves Merely Right.
Judge Carpenter made it clear that the "question to be determined• . . has nothing to do with the propriety of the President's pardon."but with his right to pardon.
"It is no answer," he said. "to say that the President would not abusethe power if it were so extended. The clear constitutional separation ofdepartments was not based on possibilities.""We believe," he explained, "that contempt is a genus of open disregardfor orders of the court and that whatever the species and variety, defiance isInvolved and that in no case. in the absence of clearly expressed powers tothe executive, can pardon be granted to the offending party if punished."Referring to the theory that the President should be vested with authorityto pardon offenses "against laws which it is his duty to execute," JudgeCarpenter said that "the Executive is not charged with enforcing obedienceto the order of the court, this duty being lodged exclusively with the courtItself. The President, we are sure, would hesitate to pardon offenderspunished for contempt of the Senate or House of Representatives.

Cannot Consecrcde a Wrong.
"It has been urged that the President of the United States in the pastunder the advice of the various Attorneys-General, has exercised the powerto pardon for contempt. All we have to say . . . is that time and ac-quiescence cannot consecrate a wrong. Criminals surely have no vestedrights in pardon privileges, and construction of the Constitution by thedepartment usurping a power cannot control. . . ."Prima facie, such pardon power conflicted with the independence of theJudicial branch of the Government. The assumption of such power by theExecutive is a usurpation of authority, because of the separation of depart-ments under our organic law; because even the King's pardoning power wasrestricted; because a contempt commitment is not reviewable on an appealexcept on the question of Jurisdiction; because contempt is not a crime, andthe power to punish it is not an exercise of criminal Jurisdiction, and becausepardons are addressed alone to criminal offenses. . . ."If by recognizing the judicial branch of the Government as independentand supreme within its own sphere, the people of this country have createda monster kin to that recounted in the Frankenstein romance; neverthelessthey have retained in their own hands the weapon with which to destroy it.Nineteen times has the fundamental law of the land been amended, andthere is no limit to further amendment save the will of the people."

President Coolidge Increases Duty on Sodium Nitrite.
President Coolidge on May 6 issued a proclamation in-

creasing the rate of duty on sodium nitrite from 3 cents per
pound to 4 cents per pound, the maximum increase au-
thorized by the flexible provisions of the Tariff Act. The
new rate of duty becomes effective thirty days hence. This
is the secolad proclamation calling for a change in tariff
duties issued since the enactment of the flexible tariff, the
former order increasing rates on wheat and wheat products
and reducing the rate of mill feeds. Issuance of the sodium
nitrite proclamation followed the submission of a report by
the Tariff Commission setting forth that as a result of an
investigation conducted into the cost of producing the com-
modity in this country and abroad it was found the differene
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in cost of production was 432 cents per pound in favor of
Norway, the principal competing country. The President,
in issuing the proclamation, overcame the efforts of the
Norwegian Nitrogen Products Co. of New York to defeat the
petition of the American Nitrogen Products Co. of Seattle
for an increase in the rate.
The daily papers say an appeal is now pending from the

decision of the District Supreme Court dismissing a de-
murrer filed by the Norwegian company to an answer from
the Tariff Commission to a rule to show cause why the Com-
mission should not throw open for inspection information
in connection with the case held to be confidential. But
Attorney-General Stone advised the President that the pend-
ing court decisions in the absence of a mandamus order would
not act to obstruct the application of the flexible provisions
of the tariff. Accompanying the proclamation the White
House issued the following statement:
The Tariff Commission has submitted to the President, pursuant to the

provisions of Section 315 of the Tariff Act of 1922, a report on sodium nitrite
dutiable under the Tariff Act of 1922 at a rate of 3 cents per pound. By
this same law the President is authorized upon investigation by the United
States Tariff Commission to increase or decrease these duties (as well as
any others in Title I of that Act), provided the investigation by the Tariff
Commission shows that such a change is necessary to equalize the difference
in costa of production between the United States and the principal com-
peting country.

Provisions of Law.

The law authorizes the President in ascertaining the difference in costs of
production to take into consideration also any advantages or disadvantages
in competition which he may find to exist. It further provides that no
proclamation shall be issued until after the Tariff Commission has made its
investigation, and that changes in rates so proclaimed shall not take effect
until thirty days after the date of the President's proclamation.
The Tariff Commission made the investigation required by law upon

application filed by the American Nitrogen Products Co. of Seattle, Wash.
A field investigation was conducted in the United States and in the principal
competing country, Norway, and also in Germany. A public hearing was
held in compliance with the statute at the offices of the Commission in
Washington. Sept. 10 1923.

Used in Dye Manufacture.

Sodium nitrite (not to be confused with sodium nitrate) is used chiefly
in the manufacture of a class of coal-tar dyes known as "azo" dyes. Prior to
the war small quantities of sodium nitrite were produced in this country
by the sodium nitrate process. It is now produced in the United States
chiefly by two concerns, the Semet-Solvay Co. of Syracuse, N. Y., which
foses the ammonia-oxidation process, and the American Nitrogen Products
Co. of Seattle, Wash., operating the arc process. The usual consumption
iu sodium nitrite in the United States is about 6,000.000 pounds per year.
The domestic production in 1920 consisted of 2,394,000 pounds.
On the basis of the record of the Tariff Commission's investigation the

President finds that the principal competing country is Norway, and that
the increase in duty necessary to equalize the differences in costs of produc-
tion of sodium nitrite in the United States and in Norway, within the limit
provided in Section 315, is 1 3i cents per pound, making the total duty
434 cents per pound.
The President, therefore, in the proclamation issued to-day has ascer-

tained and determined the rate of duty within the limits permitted in
Section 315, necessary to equalize the difference in costs of production of
sodium nitrite between the United States and Norway, namely 4 4i cents
per pound.

Immigration Bill Passed by Congress with Original
Japanese Exclusion Provision—Postponement of

Date Rejected.
The agreement adopted by the conference committees of

the House and Senate last week, as noted in these columns, in
compliance with the request of President Coolidge to defer
for eight months the coming into effect of the provision with
regard to Japanese exclusion, was reversed by the committee
following rejection of the committee report by the House.
The House, on May 9, refused to accept President Coolidge's
suggestion for postponement of Japanese exclusion until
March 1 1925. By a vote of 189 to 174 the conference report
on this provision was rejected. The report was recommitted
with instructions to the House conferees to insist on elimina-
tion of the stipulation put in the bill in conference that the
exclusion was not to take effect for eight months.

Included in the provision which the House disapproved on
May 9 was a request that the President negotiate with Japan
for abrogation of the "gentlemen's agreement" on immigra-
tion. A parliamentary tangle ensued which enabled the
Republican organization to demand another roll call. Demo-
crats lined up almost solidly for recommitting the report as
proposed by Representative Raker of California, a Demo-
cratic member of the Immigration Committee. Most of the
Republicans from the Pacific Coast supported his motion.
Supporters of the President's plan failed to gain strength on
the second roll call, losing 191 to 171. This vote definitely
settled the issue and no further effort was made to prevent
sending the report back to the conferees.

Faced by the apparently unalterable opposition of the
House to any delay in operation of the Japanese exclusion
provisions of the immigration bill, conferees on the measure,
on May 10, agreed to restore the exclusion section effective
July 1 1924.

Five days later, that is, on May 15, the conference report
carrying the provision excluding Japanese and other Asiatics
after July 1 and abrogating the gentlemen's agreement despite
the desire of President Coolidge to make this the subject of
negotiation with the Tokio Government, was adopted by the
House, 308 to 58, and by the Senate, 69 to 9, a majority of
considerably more than two-thirds in each chamber. The
President has reached no decision with reference to his action
on the bill and is expected to send it to the State and Labor
departments for study and recommendations before determin-
ing his course. He is understood, however, according to
yesterday's (May 16) press advices, to have under considera-
tion three possible conclusions—signature without comment,.
signature with a statement expressing disapproval of the
exclusion clause and return of the measure without signature
but with an expression of approval for all provisions except
the exclusion section. Although objections to the conference
report were voiced in both chambers on May 15, none of the
opposition was based on the exclusion provision. Adminis-
tration leaders supported the report, maintaining their
stand that immigration was a domestic problem solely within
the jurisdiction of Congress, and party lines did not appear
in the voting, which, unless a large number should be
changed, indicated ballots to pare for repassage if the meas-
ure should be vetoed.

Before adopting the conference report the House rejected
by a vote of 246 to 33 a motion by Representative Sabath,
Democrat, Illinois, to recommit the bill to conference for
a number of amendments. He expressed no objection, how-
eve , to the Japanese exclusion provision of the report.
An eleventh-hour effort by President Coolidge and Secretary
Hughes to have the immigration restriction bill so modified
as to give time for diplomatic effort to avoid offense to the
Japanese Government met 'with failure on May 14. After
a confernece at the White House, attended by the President,
Secretary Hughes and several leaders of both major parties
in the House, Representative Longworth, the Republican
leader, announced that the agreement of the joint conference
on the immigration bill would be brought before the House
for action. As already noted, the revised conference agree-
ment fixed July 1 as the effective date for Japanese ex-
clusion, dropping the postponement to March 1 1925 and
the authorization for treaty negotiation desired by the
President and the Secretary of State.

Following the White House conference, a report was
circulated that Secretary Hughes was negotiating a treaty
or agreement with the Japanese Government, intended to.
soften the effects of the drastic Asiatic exclusion proposal
as far as it affected Japanese emigration to the United'
States.
Some idea of the sentiment in House and Senate max be.

obtained from the rapidity with which the conference re-
port was accepted on May '15 in both Houses of Congress.
Debate was limited in the House and the trend that it took.
showed that practically all opposition to the bill as reported,
was on grounds which had nothing to do with the "exclusion"
issue. Chairman Johnson of the Immigration Committee
led the debate and made a strong argument for the bill.
In the upper chamber, Senator Lodge, the floor leader,
and Senator Reed of Pennsylvania, who had charge of the
bill, led the forces which urged its adoption without unneces-
sary delay. Here again there was not a voice raised against
the provisions in the bill dealing with Japanese exclusion,
although two or three Senators, among them Mr. Colt,
Republican of Rhode Island, Chairman of the Immigration
Committee; Mr. Sterling, Republican of South Dakota, and
Mr. McLean, Republican of Connecticut, may have been,
it is said, in sympathy with the President's attitude. The'
only opposition voiced in the Senate was against the accept-
ance by the conferees of exemptions proposed by the House,
which would let in, without regard to the quota restrictions,
the wives and children of former aliens, now naturalized
citizens and resident in the United States, and a section
which some thought would adversely affect the seamen's
law. The nine Senators who voted against the bill were:

Republicans.—Colt, Rhode Island; Frazier, North Dakota;
Ladd, North Dakota; McLean, Connecticut; Sterling, South
Dakota.

Democrats.—Gerry, Rhode Island; Owen, Oklahoma;
Walsh, Massachusetts.
Farmer-Labor.—Shipstead, Minnesota.
Senator Shipstead opposed the bill because of his belief

that it would conflict with the La Follette Seaman's Act,
although Senator Reed of Pennsylvania insisted that such
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was not the fact. Mr. Shipstead had the support of Senators
Ladd and Frazier of North Dakota. When the bill was re-
ported to the Senate by the House there was a parliamentary
dispute, but finally immediate consideration was decided
upon. Senator Reed then began his explanation of the
action of the conferees.
"The House," he said, "has yielded practically everything

cf importance that was in dispute between the two houses,
with the exception of the non-quota class of immigrants,
and as to that they have yielded almost all of the items
in dispute. The only non-quota immigrants permitted by
the conference bill beyond those who were permitted by the
Senate bill are the wives and children under eighteen of
American citizens resident here. That is to say, under the
Senate bill the wife of an American citizen resident here would
be given preference within the quota, but would be charged
against the quota nevertheless, while under the conference
bill a wife under those circumstances would be admitted
outside the quota."

Resolution Adopted by the Senate Seeking Informa-
tion from Tariff Commission on Present Adverse

Conditions in Cotton Mill Industry.
Information from the Tariff Commission as to causes of

present conditions in the cotton textile industry is sought
under the Walsh resolution adopted on May 12 by the Sen-
ate. Under the provisions of the resolution, which was
sponsored by Senator Walsh, of Massachusetts, Democrat,
the commission is directed to furnish the Senate information
relative to imports of cotton cloth under the present tariff
law, as compared with previous laws, to what extent the
domestic industry has been affected by increased importa-
tions and what increase in the present tariff rates would be
of assistance in stimulating production and restoring pros-
perity to this industry. Senator Walsh, in advocating the
adoption of the resolution, said that conditions in the in-
dustry are of a serious character and that it is desirable to
have the information requested. Senators Smith and Dial,
of South Carolina, approved the resolution in amended form
and took the occasion to comment on conditions in the
industry.
The Senate also adopted a resolution by Senator Walsh

seeking information from the Tariff Commission as to its
needs in connection with funds to conduct investigations
pending under the flexible tariff. The text of this resolution
follows:

Whereas, The Tariff Commission is being called upon to determine the
applications of many industries for a study of economic conditions, particu-
larly as affected by tariff laws relating to these industries; and

Whereas, The commission has found it impossible to make a proper inves-
tigation of conditions affecting some of the industries because of a lack of
appropriated funds necessitating even a reduction of its clerical force and
tariff experts; Therefore Be it

Resolved. That the Tariff Commission inform the Senate of (1) the num-
ber of industries which have made bonafide request for tariff investigations,
(2) the number of such requests upon which the commission has been unable
to act, and (3) what if any sum of money should be appropriated by Congress
In order to meet the legitimate requests of the business interests of the
country for trade information and obtain necessary data concerning tariff
adjustment.

Attorney-General Stone to Direct Reorganization and
Operations of Bureau of Investigation in Depart-
ment of Justice—Dollar-a-Year Secret Agents

Dropped.
Attorney-General Harlan F. Stone, on May 13, advised

the Senate Brookhart Committee that the so-called dollar-a-
year secret agents of the Bureau of Investigation of the De-
partment of Justice had been dropped from the rolls. He
made this announcement practically simultaneously with the
statement that he would direct the reorganization and the
operations of the bureau for some time to come, and that it
might be a matter of several weeks before he would consider
the selection of a successor to Chief William J. Burns, whose
retirement was announced last week. Mr. Stone said that the
Bureau of Investigation would be employed for the purpose
of aiding the lawyers of the Department of Justice in the
preparation and prosecution of oases brought to their atten-
tion. He was asked if this meant that hereafter members of
Congress and other officials would not be "investigated" by
agents of the department and replied that his statement
apparently covered such a question.

Tax Revision Bill Goes to Conference.
By a vote of 69 to 15, the U. S. Senate on Saturday last

(May 10) passed the tax revision bill as amended by a
coalition of insurgent Republicans and radicals with the

Democrats. The measure as passed contains the Simmons
schedules of tax rates. Some last-minute changes were
made in the measure before its passage, but they did not serve
to alter it greatly from the form in which the Democrats and
insurgents fashioned it in the voting of previous days. The
Simmons plan of surtaxes and normal rate remain in the
bill. Under this the maximum of the surtax rates is 40%
and the normal rate is 2, 4 and 6%. The graduated cor-
poration tax plan of Senator Jones of New Mexico is in the
measure, and the Norris and McKellar publicity amendments
also are features of it. Senator Simmons won the adoption
of an exemption amendment under which a flat exemption
of $1,000 is made in reckoning income taxes for an un-
married person and $2,500 for the head of a family on
incomes of $5,000 or over. Senator Smoot calculated this
would cause a loss of $15,000,000 in revenue.
Senator Smoot, Chairman of the Finance Committee, in

charge of the bill, declared that, if the measure became law
and certain important measures for expenditure of money
were put through, it would mean a deficit in the Treasury of
$475,000,000. He expressed hope that changes would be
made in conference to improve the bill and cause it to produce'
more revenue.
Among the amendments proposed and beaten was one by

Senator Harris, which would have imposed a prohibitive tax
on campaign fund contributions above $1,000.

Senator Smoot calculated that the revenue bill, as origi-
nally reported from the Finance Committee, to the Senate,
would have meant a deficit of more than $50,000,000. He
enumerated the features eliminated from the bill in the Sen-
ate which meant loss of revenue and which totaled $111,150,-
000. In this list of eliminations the principal items were
$34,000,000 from the proposed telephone and telegraph tax
and $35,000,000 from the provision intended to prevent de-
duction from income of interest on money borrowed to buy
tax-exempt securities. Both these items went out of the bill
in its final Stages. Among the bills proposing large expendi-
tures Senator Smoot counted the following:
Bonus bill $135,000,000
Bursum pension bill 58,000,000
Reclassification of field clerks 10,000,000
Deficiency appropriations 10,000,000
Postal clerks increase 65,000,000
Additional for Veterans' Bureau 32,000,000
District of Columbia surplus 5,000,000

Total $315,000,000

Before the final vote the Senate took its third ballot on
Senator David A. Reed's plan to limit deductions on the
income derived from tax exempt securities. It was definitely
defeated by 45 to 37. This put the quietus on another of
the proposals urged by Secretary Mellon. The other change
of note Was when a Democratic amendment governing
personal exemption was adopted without a ballot. The
amendment allowed single individuals an exemption of $1,000
and all heads of families $2,500, thus differing from the
Mellon plan and from the existing law, which allows the
$2,500 exemption only when the income is below $5,000.
Only one other amendment was accepted, this by Senator
Reed of Missouri, and providing that if it was found that a
taxpayer had tried to defraud the Government through
evasions, he should not be entitled to any deductions from
his income. Learning that the House and Senate proposed
to handle the MeNary-Haugen bill at an early date, Senator
Norbeek did not present this bill as a rider to the revenue
measure. He announced on the floor that the House Rules
Committee had assured him of support and that Senate
leaders had promised to give preference to the bill when it
came from the House.
The scope of tax reductions provided in the Senate revenue

bill differs slightly from that proposed in the bill as passed
by the House. The vital sections of the measure, however,
were transformed in the Senate to conform to the program
of the Democratic-Republican insurgent coalition, as com-
pared with compromises effected by organization Republican
leaders in the House. All sections on which a difference
prevails between the House and Senate must be worked out
in conference. Provisions which were adopted by both
chambers automatically stand. The main sections which
must go to conference for final adjustment are the income tax
schedule, the corporation tax, publicity of returns and
estate taxes.
In place of the present flat corporation tax of 123i%, un-

changed by the House, the Senate substituted a schedule
calling for a normal tax of 9% on corporation earnings, and
a graduated scale of surtaxes on undistributed profits of
the corporation above 10%. This scale would start at one-
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fourth of 1% and graduate to 40%, which would apply on

all corporation profits undistributed in excess of 60%.

Opening of tax returns to full publicity and of the proposed

Board of Tax Appeals hearings to the House also is opposed

by organization Republicans and must be fought out in con-

ference. The House and the Senate Finance Committee

voted to open tax returns for inspection only by certain Con-

gressional committees.
The Senate Finance Committee turned down the House

proposal to increase estate taxes from a maximum of 25%

to 40%, but the Senate then substituted an inheritance tax

for the estate tax. This was done last session and rejected

in conference. The rates on the inheritance taxes start at

1% on amounts not in excess of $25,000 and are graduated

up to a maximum of 36% on $5,000,000. Similar rates were
voted for the new gift tax. This tax was written into the

bill by the House with rates voted there for the estate tax.
An unexpected amendment was placed in the bill when the

Senate approved a motion by Senator McKinley to make the
postal rate of newspapers under the zone system comply
with the regulations of 1919, since when there have been
two increases. By a vote of 55 to 18, decisive cuts were
made in these rates.
The Senate amendments to the revenue measures were

formally disagreed to by the House on May 12 and a con-
ference was ordered. Without a fight by the Democrats
and with no pledges that the minority-radical amendments
in the tax bill should be recognized, Senate conferees com-
posed chiefly of Republicans were named on May 13.
Senators Smoot, McLean and Curtis, Republicans, and
Senators Simmons and Jones of New Mexico, Democrats,
were selected. Before this action was taken Senator Sim-
mons suggested to Senator Smoot that the majority of the
Senate conferees should be Democrats, as the amendments
were sponsored by the minority party and therefore should
be in the hands of those who favored them. Mr. Smoot
disagreed, whereupon Mr. Simmons agreed not to fight at
this time, with the reservation that if the conference brought
in a report he disliked he would demand its rejection and the
naming of new conferees.
The House conferees are: Chairman Green of the Ways

and Means Committee, together with Hawley and Tread-

way, Republicans, and Garner and Collier, Democrats.

Secretary Hoover on the Principles of Business Conduct
—The Relation of Government to Business.

Speaking at the annual meeting of the United States
Chamber of Commerce at Cleveland, Ohio, on the evening
of May 7, Secretary of Commerce Herbert Hoover discussed
"Some Phases of the Government in Business." Mr.
Hoover said that the advancement of science and the
country's increasing population require constantly new
standards of conduct and breed an increasing multitude of
new rules and regulations. The basic principles laid down
in the Ten Commandments and the Sermon on the Mount
are as applicable to-day as when they were declared, he
declares, but they require a host of subsidiary clauses. The
ten ways to evil in the time of Moses have increased to ten
thousand now. A whole host of rules and regulations are
necessary to maintain human rights with this amazing trans-
formation into an industrial era, he asserts. Ten people in
a whole county, with a plow apiece, did not elbow each other
very much. But when we put seven million people in a
county with the tools of electricity, steam, 30-floor buildings,
telephones, miscellaneous noises, street oars, railways, motors,
stock, exchanges and what not, then we do jostle each other
in a multitude of directions. Thereupon our law makers
supply the demand by the ceaseless piling up of statutes in
attempts to keep the traffic open; to assure fair dealing in
the economic world; to eliminate its wastes; to prevent some
kind of abuse or some kind of domination. Moreover, with
increasing education our senses become more offended and
our moral discriminations increase; for all of which we
discover new things to remedy. In one of our States over
1,000 laws and ordinances have been added in the last eight
months. It is also true that a large part of them will sleep
peacefully in the statute book.

The question we need to consider, he thinks, is whether
these rules and regulations are to be developed solely by
Government or whether they can not be in some large part
developed out of voluntary forces in the nation. In other
words can the abuses which give rise to Government in
business be eliminated by the systematic and voluntary
action of commerce and industry itself? This is indeed the

thought behind the whole gamut of recent slogans "Less
Government in Business," "Less Government Regulation,"
"A Square Deal," "The Elimination of Waste," "Better
Business Ethics," and a dozen others. He then proceeds
as follows:

National character can not be built by law. It is the sum of the moral
fibre of its individuals. When abuses which rise from our growing system
are cured by live Individual cons:lence, by Initiative in the creation of

voluntary standards, then is the growth of .moral perceptions fertilized in
every individual character.
No one disputes the necessity for constantly new standards of conduct in

relation to all these tools and inventions. Even our latest great invention

—radio—has brought a host of new questions. No one disputes that much

of these subsidiary additions to the Ten Commandments must be made by

legislation. Our public utilities are wasteful and costly unless we give them

a privilege more or less monopolistic. At once when we have business af-

fected with monopoly we must have regulation by law. Much of even this

phase might have been unnecessary had there been a higher degree of respon-

sibility to the public, higher standards of business practice among those who

dominated these agencies in years gone by.
There has been, however, a great extension of Government regulation

and control beyond the field of public utilities into the fields of production

and distribution of commodities and credit. When legislation penetrates

the business world it is because there is abuse somewhere. A great deal of

this legislation is due rather to the inability of business hitherto to so organ-

ize as to correct abuses than to any lack of desire to have it done. Some-

times the abuses are more apparent than real, but anything is a handle for

demagoguery. In the main, however, the public act only when it has lost

confidence in the ability or willingness of business to correct its own abuses.

Legislative action is always clumsy—it is incapable of adjustment to

shifting needs. It often enough produces new economic currents more

abusive than those intended to be cured. Government too often becomes

the persecutor instead of the regulator.
The vast tide of these regulations that is sweeping onward can be stopped

if it is possible to devise, out of the conscience and organization of business

itself, those restraints which will cure abuse; that will eliminate waste;

that will prevent unnecessary hardship in the working of our economic

system; that will march without larger social understanding. Indeed it is

vitally necessary that we stem this tide if we would preserve that initiative

in men which builds up the character, intelligence, and progress in our

people.
I am one of those who believe in the substratum of inherent honesty, the

fine vein of service and kindliness in our citizenship. The vast volume of

goods and services that daily flow through the land would cease instantly

were It not for the Instinctive dependence of our people upon the moral

responsibility of the men who labor in the shops and farms and the men

who direct our production and distribution.

In these times of muddled thought it is sometimes worth repeating a

truism. Industry and commerce are not based upon taking advantage of

other persons. Their foundations lie in the division of labor and exchange

of products. For through specialization we increase the total and variety

of production and secure its diffusion into consumption. By some false

analogy to the "survival of the fittest" many have conceived the whole busi-

ness world to be a sort of economic "dog eat dog." We often lay too much

emphasis upon its competitive features, too little upon the fact that it is in

essence a great cooperative effort. And our homemade Bolshevist-minded

critics to the contrary, the whole economic structure of our nation and the

survival of our high general levels of comfort are dependent upon the main-

tenance and development of leadership in the world of industry and com-

merce. Any contribution to larger production, to wider diffusion of things

consumable and enjoyable, is a service to the community and the men who

honestly accomplish it deserve high public esteem.

The thing we all need to searchingly consider Is the practical question of

the method by which the business world can develop and enforce its own

standards and thus stem the tide of Governmental regulation. The cure

does not lie in mere opposition. It lies in the correction of abuse. It lies in

an adaptability to changing human outlook.
The problem of business ethics, as a prevention of abuse is of two cate-

gories: those where the standard must be one of individual moral percep-

tions, and those where we must have a determination of standards of con-

duct for a whole group in order that there may be a basis for ethics.

The standards of honesty, of a sense of mutual obligation and of service,

were determined 2,000 years ago. They may require at times to be re-

called. And the responsibility for them increases infinitely in high Places

either in business or Government, for there rests the high responsibility for

leadership in fineness of moral perception. Their failure is a blow at the

repute of business and at confidence in Government itself.

The second field and the one which I am primarily discussing is the great

area of indirect economic wrong and unethical practices that spring up 
under

the pressures of competition and habit. There is also the great field of

economic waste through destructive competition, through stri
kes, booms

and slumps, unemployment, through failure of our different 
industries to

synchronize and a hundred other causes which directly lower 
our produc-

tivity and employment. Waste may be abstractly unethical 
but in any

event it can only be remedied by economic action.

If we are to find solution to these collective issues outside 
of Government

regulation we must meet two practical problems:

First, there must be organization in such form as can 
establish the stand-

ards of conduct in this vast complex of shifting invention, 
production, and

use. There is no existing basis to check the failure of 
service or the sacri-

fice of public interest. Some one must determine such 
standards. They

must be determined and held flexibly in tune with the 
intense technology

of trade.
Second, there must be some sort of enforcement. There 

is the perpetual

difficulty of a small minority who will not play the game. 
They too often

bring disrepute upon the vast majority; they drive many 
others to adopt

unfair competitive methods which all deplore; their abuses 
give rise to pub-

lic indignation and clamor which breed legislative action.

I believe we now for the first time have the method at 
hand for volun-

tarily organized determination of standards and their 
adoption. I would

go further; I believe we are in the presence of a new era in 
the organization

of industry and commerce in which, if properly directed, lies 
forces pregnant

with infinite possibilities of moral progress. I believe t
hat we are, almost

unnoticed, in the midst of a great revolution—or perhaps a 
better word, a

transformation—in the whole super-organization of our 
economic life. We

of 
activities.aperiod  of extremely individualistic acti

on into a periodf 

Practically our entire American working world is now organized into some

form of economic association. We have trade associations a
nd trade insti-

tutes embracing particular industries and occupations. We have Cham-

bers of Commerce embracing representatives of different industries and com-

merce. We have the labor unions representing the different crafts. We

have associations embracing all the different professions—law, engineering.
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medicine, banking, real estate and what not. We have farmers' associa-
tions and we have the enormous growth of farmers' co-operatives for actual
dealing in commodities. Of indirect kin to this is the great increase in
ownership of industries by their employees and customers, and again we
have a tremendous expansion of mutualized insurance and banking.
Although such associational organizations can trace parentage to the

Middle Ages, yet in their present implication they are the birth of the last
50 years, and in fact their growth to enveloping numbers is of the last 25
years. We have perhaps 25,000 such associations' activities in the economic
field. Membership, directly or indirectly, now embraces the vast major-
ity of all the individuals of our country. Action of wide import by such
associations has become an important force of late in our political, economic
and social life.
It is true that these associations exist for varied purposes. Some are

strong in recognition of public responsibility and large in vision. Some are
selfish and narrow. But they all represent a vast ferment of economic
striving and change.
Ever since the factory system was born there has been within it a struggle

to attain more stability through collective action. This effort has sought to
secure more regular production, more regular employment, better wages.
the elimination of waste, the maintenance of quality or service, decrease in
destructive competition and unfair practices, and ofttimes to assure prices
or profits. The first phase of development on the business side was "pools"
In production and distribution. They were infected with imposition upon
the public and their competitors. In some part they were struggles to cor-
rect abuse and waste. They were followed by an era of capital consolida-
tions with the same objects, but also to create a situation of unbreakable
agreements. Both were against public interest and the public intervened
through the Sherman Act. Yet underneath all these efforts there was a
residuum of objects which were in public interest.

Associations' activities are, I believe, driving upon a new road where the
objectives can be made wholly and vitally of public interest. The legiti-
mate Trade Associations and Chambers of Commerce, with which I am now
primarily concerned, possess certain characteristics of social importance
and the widest differentiation from pools and trusts. Their membership
must be open to all members in the industry or trade, or rival organizations
enter the field at once. Therefore, they are not millstones for the grinding
of competitors as was the essence of the old trade combinations. Their
purpose must be the advancement of the whole industry or trade, or they
can not hold together. The total interdependence of all industries and
commerce compels them in the long run to go parallel to the general eco-
nomic good. Their leaders rise in a real democracy without bosses or politi-
cal manipulation. Citizens can not run away from their country if they do
not like the political management, but members of voluntary associations
can resign and the association dies.
I believe that through these forces we are slowly moving toward some sort

of industrial democracy. We are upon its threshold, if these agencies can
be directed solely to constructive performance in the public interest.

All this does contain some dangers, but they will come only from low
ethical standards. With these agencies used as the machinery for the culti-
vation and spread of high standards and the elimination of abuses, I am
convinced that we shall have entered the great era of self-governing industry
and business which has been a dream to many thinkers. A self-governing
industry can be made to render • needless a vast area of Governmental
interference and regulation which has grown out of righteous complaint
against the abuses during the birth pains of an industrial world.
Some people have been alarmed lest this associational movement means

the destruction of our competitive system, lest it inevitably destroy the
primary individualism which is the impulse of our society. This alarm is
groundless. Its rightful activities do not destroy equality of opportunity
or initiative. In fact they offer new avenues of opportunity for individuals
to make progress toward leadership in the community. Any one of them
will die at once if it does not offer equality of opportunity to its members;
or if it restricts its membership, rival associations at once emerge. They
are the safeguards of small business and thus prevent the extinction of
competition'. They are the alternative to capital consolidation. They
are not a growth toward Socialism—that is Government in all business—
they are in fact a growth directly away from such an idea.
Right here for the benefit of the gloomy persons who have a frozen

belief that every form of associational activity is a conspiracy to fix prices
and to restrain trade, to perpetuate tyranny of employer or employee.
we may remember that there are some crooks in every line of endeavor.
The underlying purposes of the vast majority are constructive. A minority
may be violating the Ten Commandments and need the application of
criminal standards. I am speaking, however, of something more vital
than porch climbing.

I am, of course, well aware of the legal difficulties that surround certain
types of associational work. I do not believe that the development of
standards of conduct or the elimination of abuses in public interest has
ever been challenged as a violation of the Sherman Act. Moreover, to
establish either a physical or a moral standard directly sharpens competition.
The associational activities are the promising machinery for much of the

necessary determination of ethical standards, for the elimination of useless
waste and hardship from the burden of our economic engines. Moreover,
we have in them not only the agencies by which standards can be set, but
by co-operative action among the associations representing the different
stages of production, distribution and use we can secure a degree of enforce-
ment far wider than mere public opinion in a single trade.
When standards are agreed upon by the associations representing the

manufacturer and distributor and by those representing the user, we have
a triple force interacting for their enforcement.
Now I do not wish any one to think my feet are not on the ground in all

this, and I propose to give a few illustrations from real life of what can be
effected by constructive associations and by co-operation among them.
The Department of Commerce has. at the request of the lumber industry,

held a number of conferences to discuss the rules of the road in that industry
and its relations to the other industries and the common good. The
problem was to establish more general and more constructive standards of
Practice, ethics and waste elimination.

In the toil of formulating these standards there arose a question of how
thick a one-inch board should be. It sounds easy. But it quickly devel-
oped to be& question whether it should be one inch thick when it was green;
after it was dried; when planed on one side, or when planed on both sides.
It developed not only that a choice had to be made among these four
alternatives, but also that this choice had to be based upon a proper con-
sideration for the conservation of our forests on one hand, and the provision
of a material of such structural character as to constitute a square deal to
the consumer on the other. It also developed that there were 32 different
thicknesses of a one-inch board in current use and that some minority of
manufacturers in the drive of unfair competition were gradually thinning
the board until it threatened to become paper. There also had to be
developed the exact differences which threw a board into four or five differ-
ent grades, and there had to be a determination of standard trade names for
different species of wood. The point was that an accurate standard had to

be determined before discrimination as to fair dealing and public service
could be gauged. That occasion was the foundation of ethics in one-inch
boards.
These conferences established some 80 questions Involving the whole

technology of lumber and comprising for the first time a definite series of
national standards. Here is the sum of our problem. 'It could only be
accomplished through an association in the industry. It is proof of indus-
trial conscience and service.
The second part of the practical problem which I enumerated before is

enforcement. Again associational activities were called upon. The manu-
facturers were not alone in these conferences, but the distributor and con-
sumer were also represented by the Architects' Association, the Building
Contractors' Association, the railway and other purchasing associations
and the retailers' associations. The action and reaction of the buyer andseller upon each other in their desire to secure fair dealing in industry can
procure enforcement. Joint inspection bureaus have been erected wherecomplaint for violation can be lodged and determination made. Enforce-
ment may not be 100%, but the standards are there and a sense of individual
responsibility and self-interest will eventually. I am confident, make them
universal.
For years aggrieved persons and some of the trade have been agitating

this question of lumber standards in Congress. Numerous bills have been
introduced. If this effort succeeds no legislation will be necessary. This
Is keeping the Government out of business through the remedy of abuses
by business itself.
I propose now to mention one other case of a most vitally important

and entirely different order, rendered possible only through associational
activity in which the Department of Commerce has been in active co-
operation. This is in the bituminous coal industry. There have been
developed in this industry, as many of you are aware, 30% too many mines
operating intermittently during nearly every week of the year with a large
seasonal dip in summer. Thus they required 30% more labor and 30%more capital than was necessary to produce the nation's coal. One effect
of this situation was that some proportion of the employees secured too few
days work to yield them a reasonable standard of living, even at the appar-
ently high daily wage. This minority of employees were naturally a con-
stant source of agitation and disturbance. The result of all this was a
higher cost of producing coal and consequently a higher national coal bill:
speculation and uncertainty to the operators; hardship and difficulty andInstability to a considerable portion of the workers. The fundamental
cause was a vicious cycle of seasonal fluctuation in demand, annual short-
ages in coal cars and periodic strikes which grew out of the instability of
labor relationships. These periods of shortened or suspended production
always resulted in famine prices for coal and great stimulation to the open-
ing of new mines.
At least four Government commissions have examined this question.

Probably forty bills have been introduced into Congress proposing Govern-
mental regulation in an attempt to correct the buses and wastes and public
danger that lay in the situation.
The associational agencies in the field were those of the operators, of

labor, of the railway executives and of the various associations of industries
as consumers. The first problem was to secure a general knowledge of the
causes to which I feel the Department of Commerce contributed substan-
tially. Remedy was undertaken in many directions. The railway associa-
tion induced the construction of a more ample supply of coal cars and greater
expedition and interchange in handling between different railways. The
Department of Commerce in cooperation with the Chambers of Commerce,
manufacturers associations, railway and public utilities associations secured
that more coal should be put in storage during the summer season. The
result was that last year for the first time in many years we had no interrup-
tion in the distribution of coal due to car shortages. One element of the
vicious cycle in this situation is eliminated, provided we can continue this
same cooperation in future.
The second part of the solution was the general agreement by both oper-

ators and labor that stability could not be restored in the industry unless
there was a long period of continuous operation in which the absence of
coal famines and profiteering would eliminate the speculative and high cost
producer and reduce the units in the industry and thus its intermittency.
The labor agreement between these associations made last February for a
term of three years has assured this improvement.
Here we have an example of the most profound national importance in at

least the beginning of stabilization of an industry involved in a most vicious
cycle of waste and trouble. The national savings can be measured in
hundreds of millions and the human hardships greatly lessened. There will
be some preliminary hardship in so great a self imposed surgical operation
but I am confident it will heal to the mutual interest of the operators, the
public, and the workers. To-day I do not believe there is any sentiment for
Government regulation of the bituminous coal industry.
Another instance of great interest in which I had the honor to participate

was the abolition of the 12-hour day in the steel industry through the action
of the steel association.
I could give you a multitude of examples of the beginnings of constructive

self government in industry among many other associations. The very
publication of codes of ethics by many associations instilling service as the
primary purpose; the condemnation of specific unfair practices; the insistence
upon a higher plane of relationships between employer and employee—all
of them are at least indications of improving thought and growing moral
perceptions.

All of this is the strong beginning of a new force in the business world.
The individual interest is wrapped up with public interest. They can find
expression only through association. Three years of study and intimate
contact with associations of economic groups whether in production, dis-
tribution, labor or finance, convince me that there lies within them a great
moving impulse toward betterment.
If those organizations accept as their primary purpose the lifting of

standards, if they will cooperate together for voluntary enforcement of high
standards, we shall have proceeded far along the road of the elimination of
government from business. American business is never secure unless it has
public confidence behind it. Otherwise it will always be a prey to dema-
goguery and filled with discouragement.
The test of our whole economic and social system is its capacity to cure

its own abuses. New abuses and new relationships to the public interest
will occur as long as we continue to progress. If we are to be wholly de-
pendent upon Government to cure these abuses we shall by this very method
have created an enlarged and deadening abuse through the extension of
bureaucracy and the clumsy and incapable handling of delicate economic
forces. The old law merchant is the basis of much of our common law. A
renaissance of a new law merchant could so advance our standards as to
solve much of the problem of Government in business.

American business needs a lifting purpose greater than the struggle of
materialism. Nor can it lie in some evanescent, emotional, dramatic
crusade. It lies in the higher pitch of economic life, in a finer regard for the
rights of others, a stronger devotion to obligations of citizenship that will
assure an improved ,leadership in every community and the nation; it lies
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In the organization of the forces of our economic life 
so that they may pro-

duce happier individual lives, more secure in employment a
nd comfort,

wider in the possibilities of enjoyment of nature, larger in its o
pportunities

of intellectual life. Our people have already shown a higher sense of re-

sponsibilities in these things than those of any other country. The ferment

of organization for more definite accomplishment of these 
things in the

practical day-to-day progress of business life is alive in our business world.

The Government can best contribute through stimulation of and coopera-

tion with voluntary forces in our national life; for we thus preserve t
he

foundations upon which we have progressed so far—the initiative of our

people. With vision and devotion these voluntary forces can accomplish

more for America than any spread of the hand of Government.

Semi-Monthly Cotton Crop Reports to be Issued.

Semi-monthly reports as to condition, progress and

probable production of cotton are to be issued by the Crop

Reporting Board of the United States Department of.

Agriculture as provided by Senate Bill 2112, signed by

President Coolidge May 3. The reports are to be issued

simultaneously with the cotton ginning reports of the Bureau

of the Census. Release dates of the cotton reports this year

are as follows: July 2, July 21, Aug. 8, Aug. 23, Sept. 8,

Sept. 23, Oct. 8, Oct. 25, Nov. 8, Nov. 21, Dec. 8. The

reports will relate to acreage and condition as of the 1st and

15th of the month, except that on July 2, which will be as

of June 25. Heretofore, cotton reports related to the 25th

of the preceding month.
The legislation provides no funds for the five additional

reports. The question of additional funds is now under

consideration by the Director of the Budget. If additional

money can not be obtained, the Department feels that it will

be necessary to drop several other lines of crop reporting

work so that funds and personnel may be transferred to the

cotton States.
Changing of the cotton dates necessitates issuing the

Aug. 8 report on other crops on Aug. 7, and the Oct. 8 report

on Oct. 9. An amendment to the crop report regulations
making official the proposed changes in dates has been
approved by Secretary Wallace.

Advisory Committee on Compilation of Cotton Sta-
tistics Announced by Herbert Hoover.

Appointment of a standing advisory committee on the
compilation of statistics of cotton in the Commerce Depart-
ment was announced on May 13 by Secretary of Commerce
Hoover. Formation of such a committee in the interest of
accurate Government cotton reports was recommended by
the special committee of experts which recently revised the
cotton stocks figures of the Census Bureau. The standing
advisory committee named by Mr. Hoover is composed of:
David C. Reed, Austin, Tex.; J. H. Manning, Latta, S. C.;
E. C. Brooks, Raleigh; H. M. Janoway, Little Rock, and
L. B. Jackson, Atlanta, Ga.

Herbert Hoover, in Letter to Trade Associations, Urges
Early Purchases of Coal to Prevent Shortage,

Keep Prices Down and Avert Railroad
Car Congestion.

Herbert Hoover, Secretary of Commerce, issued an appeal
on May 11 to the nation's coal consumers to prevent a coal
shortage by laying in coal supplies during the summer
months. He urged industries to purchase their stocks dur-
ing the slack coal season, to prevent congestion on the rail-
roads during the fall, which, he said, would tend to increase
the coal prices and create a shortage. The appeal was made
in the following letter addressed to the different national and
State trade associations in the United States:

DEPARTMENT OF COMMERCE,
Office of the Secretary.

Washington, May 10 1924.
To the Secretary:
During 1923 the railways through the co-operation of the manufacturing

and distributing trades and the coal operators and distributors were able to
handle the national coal traffic in a most efficient manner without car short-
ages. This was accomplished to a considerable degree by co-operation among
the trades for the purchase and storage of coal during the summer season.
As you are aware, the great danger point of traffic congestion is the fall sea-
son, when the combined crop, winter goods and household coal movements

have always, except through last year's co-operation, combined to create a

car shortage.
The fall car shortage always has the effect of increasing the price of coal

and of seriously disturbing the whole economic machine. Security lies in

repeating the storage performance of last year, by the manufacturers of the

country taking reserves of coal during the months of May, June and July,

thus foregoing the necessity of coal shipments during the peak period in

competition with the household movement. Outside of strike years. these
summer months are universally the period of lowest bittuninous coal prices.
We also have a national problem in the long view of securing cheaper coal

by maintaining more regularity in the production of our coal mines through
planning out its seasonal fluctuations. This can only be brought about if
the consumers are willing to store coal during the low production season.
There is, therefore, every transportation and financial reason for storing

coal during the next few months in preparation for the autumn need. It

would be a contribution not only in the interest of the consumer, but of the

railways and the coal industry, if we could this year produce the same suc-

cessful results that your association so materially assisted in bringing about

last year.
I am, therefore, asking that your association should actively interest

itself in bringing these matters to the attention of the large coal consumers

from the point of view of their personal interest as well as a contribution to

the mutual good of American business.
Yours faithfully,

HERBERT HOOVER.

President Coolidge Appeals to Women to Vote—Ad-

dress to Daughters of American Revolution.

President Coolidge, who in an address at the Continental

Congress of the Daughters of the American Revolution in

Washington on April 14 appealed to the women to exercise

their right to vote, has since stated, in a letter to Mrs. Maud

Wood Park, Chairman of the National League of Women

Voters, that "the advent of women as voters on the same

basis as men, marks a tremendously important step hi the

evolution of democracy." This letter, read by Mrs. Park

at the opening of the League's convention at Buffalo on

April 25, follows:

My dear Mrs. Park:
The invitation received some time ago to attend the annual convention of

the National League of Women Voters at Buffalo April 24 to 29 has been held

in abeyance because I entertained some hope that it might be possible to

accept. It is found now that acceptance is impossible, and in communicat-

ing this disappointing statement I wish to give expression to my interest and

sympathetic attitude toward the League. Its efforts to arouse among the

women of the land the fullest possible interest in their citizenship duties
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evolution of democracy, and I am sure that through the agencies of such

organizations as your own the fullest conception of their duties and obliga-

tions will be carried to the women of the nation.
Most sincerely yours,

CALVIN COOLIDGE.

In his address at the Continental Congress of the

Dauhgters of the American Revolution, President Cool-

idge declared that "it has been calculated that in most

elections only about half of those entitled to vote ac-

tually exercise their franchise"; he asserted that "every

voter ought not merely to vote, but to vote under the in-

spiration of a high purpose to serve the nation." "Popular

government," said the President, "is facing one of the diffi-

cult phases of the perpetual trial to which it always has

been and always will be subjected," and he added that "it

needs the support of every element of patriotism, intelli-

gence and capacity that can be summoned." "Lately," he

said, "we have come upon times in which the vote is es-

teemed not as a privilege or a special endowment bestowed

only for cause shown, but more in the nature of an inherent

right withheld only for cause shown." Adding that "this

new conception makes it no longer a privilege, no longer

even a right which may be exercised or omitted as its pos-

sessor shall prefer," the President argued that "it becomes

an obligation of citizenship to be exercised with the highest

measure of intelligence, thoughtfulness and consideration

for the public concern." Appealing "in behalf of our com-

mon country," the President told the gathering that "your

country wants not only your votes but your influence in all

coming elections." "It is not enough to say," he contended,

"that you did not seek the ballot. Your heroic sires did not

seek the Revolution. But it came and they met it by heroic

action." "I have," he said, "absolute confidence that if

American womanhood will exercise the right of franchise,

after fair, considerate and mature deliberation, voting for

what is right as their best judgment shows them the right,

that the right will mightily prevail." The President's speech

at the Continental Congress follows:

You have come to Washington for the yearly replenishment of the patriot-

ism which the capital of our country suggests. The womanhood of the land

has always made large contributions to that sentiment. You are the descend-

ants of those fathers and mothers of the Republic to whom was revealed the

promise of the great place which America was to hold in the world. You

are the inheritors of their genius, their daring and their initiative, which

in seeking out new ways and untried paths laid the foundation for all that
our country has come to mean. They were at once the defenders of the true
faith and the pioneers of progress. Our duty is ever to maintain their faith
and cherish their spirit of progress.
I greet you as the Daughters of the American Revolution. But it occurs

to me that you are entitled to have a broader definition given to the proud
name of your illustrious organization. The Daughters of the American Revo-
lution, yes. But you are more. You are daughters of the Revolution—of
all the revolutions that have meant the broadening of understanding, the ex-
panding of intelligence, the strengthening of the mighty purpose to make
this a better world for all the people to inhabit and possess.
You are each "the heir of all the ages," the daughter of every revolution

that has aimed to broaden the rights and secure the liberties of the human
race. For two thousand years or more the lovers of liberty everywhere have
done honor to that Roman matron who was the mother of the Gracchi, be-
cause she put motherhood above the richest jewels; and two thousand years
hence the children of liberty everywhere will still be doing honor to the
generations of American women, the mothers, wives, sisters and daughters
of those American men who, in every hour of supreme peril, have stood to.
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gether ready to make the necessary sacrifice to save civilization from over-
whelming catastrophe.
But the women of America are more than the daughters of the mothers of

the revolutions that through the centuries of the past have marked the ad-
vance of humanity. For you women who are gathered here to-night are also
the representatives of another revolution, of your very own and in your own
time. I mean, of course, that tremendous upheaval in political institutions
which within a few years has brought to women well-nigh everywhere the
privilege and the duty of full partnership in the public affairs of the world.
We have not yet been able to frame a very definite judgment of the

changes that will be wrought in our public life, or our private life, because
of this remarkable development. It Las come so suddenly upon the world,
chiefly within this first quarter of the twentieth century, that we have not
had time to appraise its full meaning. The institutions of democracy have
suddenly extended themselves to regions where only a few years ago we
could hardly imagine them taking strong and permanent hold.
The meaning of the American Revolution is now clear to us in its double

aspect. On the one hand it was conservative. It had as its purpose the
preservation of the ancient rights of English freemen, which were not new
even when tbey were set out in the Great Charter of the day of King John.
On the other hand, it represented an extension of the right of the people to
govern themselves. For the first time there was put into practice the prin-
ciple of "Governments . . . deriving their just powers from the consent
of the governed."
That principle, there declared and established, has been expanding in its

influence from that day to this. Shortly after, France experienced its effect
in that revolution which so completely destroyed the foundation of the old
regime that it was never again firmly and fully re-established. Not long
after, this was followed by the British Reform bill of 1832.
The wide and rapid strides which have marked the progress of this prin-

ciple through all intervening history are too well known and apparent to
need statement or comment. The right of the people to rule has becomemore and more broadly extended, more and more widely recognized. In itslatest extension it has included the enfranchisement of women.

All of this has been the result of the spirit of the times. It has beenaccompanied by one of the most terrible convulsions that the human racehas ever experienced. The face of the earth has been changed. The insti-tutions of popular government everywhere have been put to a supreme test.In it all there is a challenge to those who believe that self-government isstrong enough to prevent disorder, wise enough to provide freedom, righteousenough to establish justice and humble enough to show mercy. It is a chal-lenge that we cannot ignore. We must meet it and answer it, and by ourreadiness to make sacrifices demonstrate our faith. It is not enough to beDaughters of the American Revolution. It will not do merely to rely on theConstitution and the laws of the land. Institutions, whether adopted longago or of more recent origin, are of themselves entirely insufficient.All of these are of no avail without the constant support of an enlight-ened public conscience. But still more is needed. Our only salvation liesalso in ever-present vigilance and determined action of the people themselves.The heroic thought and action of the Revolution must forever be supple-mented by heroic thought and action of to-day.
Along with the great expansion of free instittuions, which has carriedthem to all parts of the world in a startlingly brief historic period, therehas gone a broadening of the principle of self-government. The ballot inthe earlier forms of democracy was the privileged possession of a limitedclass. It was not looked upon as a right, but rather as the reward of somekind of high achievement, perhaps material, perhaps intellectual..But lately we have come upon times in which the vote is esteemed notas a privilege or a special endowment bestowed only for cause shown, butmore in the nature of an inherent right withheld only for cause shown.This new conception makes it no longer a privilege, no longer even a rightwhich may be exercised or omitted as its possessor shall prefer.It becomes an obligation of citizenship, to be exercised with the highestmeasure of intelligence, thoughtfulness and consideration for the public con-cern. The fundamental question of keeping America truly American iswhether the obligation of citizenship is fully observed.
Every voter ought not merely to vote, but to vote under the inspiration ofa high purpose to serve the nation. It has been calculated that in mostelections only about half of those entitled to vote actually exercise tibeirfranchise. What is worse, a considerable part of those who neglect to votedo it because of a curious assumption of superiority to this elementary dutyof the citizen. They presume to be rather too good, too exclusive, too soiltheir hands with the work of politics. Such an attitude cannot too vigorouslybe condemned.
Popular government is faring one of the difficult phases of the perpetualtrial to which it always has been and always will be subjected. It needs thesupport of every element of patriotism, intelligence and capacity that canbe summoned.
I suppose that even among the Daughters of the American Revolutionthere are some women who sincerely feel that it is unbecoming of their sexto take an active part in politics. It is a little difficult to comprehend howsuch an attitude could be maintained by any women eligible to such a so-ciety as this, and sufficiently interested in the society to participate in itswork. It is not exactly in harmony with a devotion to the memory of MollyPitcher.
Nevertheless, there are such, and to them I want especially to direct anappeal for a different attitude toward the obligations of the voter. I ammuch less concerned for what party, what policies and what candidates you.vote, than that you shall vote, and that your vote shall represent conviction.When an enlightened electorate acts, I have no fear of the result.Here in America we are living under a form of democratic-republican insti-tution, which I profoundly believe to be the best that has yet been thoroughlytested. I say this because our system has gone so far in carefully separatingthe different departments of the Government.
In the beginnings of the evolution of government all power was lodged in asingle head of the State. The sovereign was at once the legislative author-ity, the executive power and the judicial discretion. The man in whom wereassembled all these functions and prerogatives might well say, "I am theState." But let me remind you that about the same time also was utteredthe grim prophecy, "After me, the deluge!" And that prophecy was real-ized in a deluge of blood.
In the early development of popular institutions the legislative and execu-tive authorities were divided. The power of the purse was gradually andat last effectively assumed by the representatives of the people. It was along advance. But not until the founders of our Republic had made a fur-ther distribution and differentiation of functions was popular governmentassured the opportunity to prove its case.
When the judicial function was set apart and made the third independentbut co-ordinating factor in the form of Government, the scheme of a per-fected democratic-republicanism was for the first time presented to theworld. That was the great contribution made by the founding fathers inour Constitution.
By virtue of it the people were at last assured equality against the tyrannyof any despotic executive and the tyranny of any despotic legislature.

Neither of them, nor both of them together, might thereafter impose a law-
less will upon a defenseless people.
To the preservation, the guardianship and the gradual perfection of this

system the American people may well be summoned. From its earliest es-
tablishment our Government has been an example to other peoples, wherever
they might be seeking the way of enlightened freedom. The constitution
of 1789 has ever since been the inspiration and guide for builders of popu-
lar institutions. It is for us to direct the process of our public life that our
institutions shall continue worthy of the admiration and imitation of other
communities and the sure defense of our own liberties. In this we shall
render our greatest service to humanity.
We shall succeed if we keep always before us the high purpose which

presided at the beginning of our Government.
We shall need at all times, and we need particularly in this current troubled

period, to keep clearly in our thought the conception of our system as themost nearly perfect mode of guaranteeing the essentials of freedom. Underit we have enjoyed liberty without license. Under it we have been savedfrom the excess of partisanship or of sectionalism. Under it we have grownin strength and wealth and moral authority. But we have never seen, andit is unlikely that we ever shall see, the time when we can safely relax ourvigilance and risk our institutions to run themselves under the hand of anactive, even though well-intentioned minority.
Abraham Lincoln said that no man is good enough to govern any otherman. So that we might add that no minority is good enough to be trustedwith the government of a majority. And, still further, we shall be wise ifwe maintain also that no majority can be trusted to be wise enough andgood enough at all times to exercise unlimited control over a minority.We need the restraints of a written Constitution. To prevent the possi-bility of such things happening, we must require all citizens who are entitledto do so, to take their full part in public affairs. We must be sure that theyare educated, trained and equipped to do their part well. We must not per-mit the mechanisms of government, the multiplicity of constitutional andstatutory provisions to become so complex as to get beyond control by anaroused and informed electorate.
We must provide ample facilities of education, and this will require con-stant expansion and liberalization. We must aim to impress upon each citi-zen the individual duty to be a sincere student of public problems, in orderthat they may rightly render the service which their citizenship exacts.But, after all, good citizenship is neither intricate nor involved. It is sim-ple and direct. It is every-day common sense and justice.It is my privilege to make an appeal to the womanhood of America whichno former President could have made in similar circumstances. Four yearsago to-day we did not know that the nation-wide enfranchisement of womenwould be accomplished in time to enable all of them to vote at the Presiden-tial election. But to-day we know precisely what is ahead of us. The deter-mination of national policy that will be made in next November will turnquite as much upon the attitude of the women as upon the judgments of themen. So I come to you women, who, I know, will pardon me if I prefer toaddress you as representatives of the daughters of all the revolutions

' 
ratherthan as merely the Daughters of the American Revolution, to say that yourcountry wants not only your votes, but your influence, in all coming elec-tions. By this I do not mean to appeal in behalf of any party. I appeal inbehalf of our common country.

It is not enough to say that you did not seek the ballot. Your heroic siresdid not seek the Revolution. But it came, and they met it by heroic action.Surely the womanhood of the nation who go down into the Valley of theShadow of Death for their sons and daughters cannot long neglect to partici-pate in elections that they and their children may continue to have the ad-vantages of a Government that is clean and wise and sound.As it was the initiation of America which made manhood suffrage a mod-ern ideal for the world, so we want now the initiation of America to makecitizen suffrage a demonstrated success for the world.
I have absolute confidence that if American womanhood will exercise theright of franchise, after fair, considerate and mature deliberation, votingfor what is right as their best judgment shows them the right,. the rightwill mightily prevail.
Surely the womanhood of our country, who have lavished upon the sonsand daughters of the land such a wealth of affection, who watch over themIn every crisis, from the cradle to the grave, with immeasurable devotion,will not hesitate to make sufficient sacrifice to preserve for themselves andthose they love "the last best hope of the world"—American institutions.

President Coolidge in Addressing Women's NationalConvention for Law Enforcement Urges Observance
EPP' of Law.

Addressing the delegates to the Women's National Com-mittee for Law Enforcement, assembled in convention atWashington on April 10, President Coolidge declared thatthe observance and enforcement of the law "are absolutelynecessary for the preservation, of our liberties." "I some-times wish," said the President, "that people would put alittle more emphasis upon the observance of the law thanthey do upon its enforcement." "When there is a lack of re-spect for the law," he noted, "you will find the weak areimposed upon by the strong, that the strong are inflictingtheir will upon them and bringing their liberty to destruc-tion." The President addressed the delegates from the por-tico of the White House, and his remarks were as follows:Mrs. Hoover and Members of the Association:You are an association, as I understand it, gathered together for the bet-ter enforcement of the law. Now, just what is it that we mean by the law?I think if you will give it a moment's consideration you will see that thelaw is a rule of action. That is why enforcement is sometimes so difficult.It is very easy to enact legislation. We have State Legislatures, the nationalCongress, that each year put upon the statute books of our country thou-sands upon thousands of different enactments undertaking to regulate andcontrol our conduct. But you can see that it is of no avail unless behind itthere is a sentiment that will secure its enforcement.I sometimes wish that people would put a little more emphasis upon theobservance of the law than they do upon its enforcement. It is a maxim ofour institutions that the Government does not make the people, but thepeople make the Government. That is why a gathering of this kind is soencouraging to me. It represents a determination on your part to observethe law. When we have that kind of sentiment in the community, the re-sult is not long in doubt.
The observance and enforcement of the law, it is axiomatic too, are abso-lutely necessary for the preservation of our liberties. It represents also apopular movement. Any of the great acts of legislation, any of the impor.
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tant articles of constitutions, any of the great charters of 
liberty, have al-

ways been for the purpose of protecting the weak. That is why th
e enforce-

ment and observance of the law is a popular movement. That is why it is

for the general welfare of the people. It is to protect the weak from the

impositions of the strong. When there is a lack of respect for the law, a

lack of its observance, you will find that the weak are imposed upon by the

strong, that the strong are inflicting their will upon them and
 bringing

their liberty to destruction.

Now, the practical question comes, and all of these things are intensely

practical, as to what we can do in order to secure enforcement and observ-

ance of the law. We have to do the same things there as we have to do in

all movements for the betterment of the human race. We have to have an

awakening of the conscience, and that is secured through associations such

as yours represents; through movements such as come from your activities,

through co-operation, through co-ordination, and through a determination

that there shall be a new order of tihngs. It is for that reason that your

organization is especially an encouragement to me. It shows not only that

we have laws upon the statute books, but that there is behind them the de-

termination of an awaltened conscience which declares that our liberties are

to be made forever secure.

Attorney-General Stone and Secretary of the Navy Wilbur

were also among those who addressed the delegates, to whom

Secretary of State Hughes sent a message declaring the

"test of devotion to our institutions is respect for law itself;

that is, devotion to the principle that we are a government

of laws, and not of men. That it is only through a govern-

ment of laws that we may avoid the despotism of a govern-

ment of unrestrained official discretion, of arbitrary action

and caprice." It is stated that the object of the committee

is "to work for enforcement of all law, with special stress at
present on the prohibition law—the front to-day where the

battle against lawlessness is being fought."

President Coolidge at Unveiling of Arizona Stone in
Washington Monument Says States Must Shape

Course to Conform to Needs of Nation.

At the unveiling in Washington on April 15 of the Ari-
zona memorial stone in the Washington Monument, Presi-
dent Coolidge pointed out that "this occasion has its im-
portant and impressive symbolism," adding: "Just as this
stone and its associates, when joined together make a new
and altogether different structure than is represented by
each standing alone, so the joining of the States makes a
new and different political structure." "Yet, as in this
monument," continued the President, "each stone must re-
main intact or the structure falls, so in our nation each
State must remain intact or the political edifice falls." "If,"
he said, "we are to maintain the nation and the Government
institutions with a fair semblance of the principles on which
they were founded, two policies must always be supported
—first, the principle of local self-government in harmony
with the needs of each State. This means that in general
the States should not surrender, but retain their own sov-
ereignty, and keep control of their own government. Second,

a policy of local reflection of nation-wide public opinion."
"Each State," said the President, "must shape its course to
conform to the generally accepted sanctions of society and
to the needs of the nation." "Unless this policy be adopted
by the States," observed the President, "Interference by the
nation cannot be resisted." The President's address fol-
lows:

to know what this story may be. I hope it can be of duty done to the world.

but without aggrandizement, without imperialism.
I have thought of to-day's ceremony as a sort of home gathering of the

States in honor of the coming of age of the youngest member of the family. It

Is Arizona's day, and to Arizona we bring our congratulations, our tributes,

our affections and our good wishes for her future. With a lauded estate so

vast as to be comparable with the areas of some of the greatest nations of

the world, Arizona is certain to be one of the imperial Commonwealths of

the future.
Do we fully realize that the Valley of the Nile, producing sustenance for

the mother of civilization, and long afterward serving as the granary of

imperial Rome, was not to be compared for area or productive possibilities

to the great valleys of semi-tropic Arizona when they shall presently ha

been watered by the works of engineering as the Nile Valley was wa

by the works of nature? •

The Arizona of the future will be the world's marvel as an area of agri-

cultural production. Beyond that, its riches in forests, in metals and

minerals, in the inviting glories of the world's most wonderful scenery.

will make it one of the wealthiest States.
Here in this great Southwest we will see builded one day a social struc-

ture, based on such a variety of resources and interests that it will coin-

mend a place among the foremost communities of our America.

It is to this Arizona of to-morrow, to this greater Southwest which the

not distant future will know as we cannot yet fully conceive it, that we

to-day extend the hand of welcome.
We dedicate its stone in this national monument, knowing that its

destiny is to represent here a commonwealth the like of which we shall

not find unless we go back to study the wonders of Egypt and of Babylon.

And yet it is only one of the 48 imperial ccmmunities which make up our

nation, in which the people hold the proud distinction of being at once

the citizens and the sovereigns.
This occasion has its important and impressive symbolism. Just as

this stone and its associates when joined together make a new and alto-

gether different structure than is represented by each standing alone,

so the joining of the States makes a new and different political structure.

Yet, as in this monument, each stone must remain intact or the structure

falls, so in our nation each State must remain intact or the political edifice

falls.
If we are to maintain the nation and its Government institutions with

a fair semblance of the principles on which they were founded, two policies

must always be supported, First, the principle of local self-government

In harmony with the needs of each State. This means that in general

the States should not surrender, but retain their own sovereignty, and

keep control of their own Government. Second, a policy of local reflection

of nation-wide public opinion.
East State must shape its course to conform to the generally accepted

sanctions of society and to the needs of the nation. It must provide a

workable similarity of economic and industrial relations. It must protect

the health and provide for the education of its own citizens. This wile's'

is already well recognized in the association of the States for the promo
-

tion and adoption of uniform laws. Unless this policy be adopted by

the States, interference by the nation cannot to resisted.

Throughout our whole nation there is an irresistible urge for the main-

tenance of the highest possible standards of Government and society.

Unless this sentiment is heeded and observed by appropriate State action,

there is always grave danger of encroachment upon the States by the

national Government. But it must always be realized that such en-

croachment is a hazardous undertaking and should be adopted only as a

last resort.
The true course to be followed,is the maintenance of the integrity of

each State by local laws and social customs which will place it in com-

parative harmony with all the others. By such a method, which can

only be the result of great effort constantly exerted, it will be possible

to maintain an "indestructible union of indestructible States." 
The

maintenance of this position rises in importance above the hope of any

other benefits which constant changes would be likely to secure.

The nation can be inviolate only as it insists that Arizona be inviolate.

We have come this afternoon to dedicate, as part of the noble shaft which
has been reared in memory of the Father of his Country, the stone which
will stand for Arizona, the latest State to be admitted to the Union, which
Washington made possible. It is an occasion of peculiar historical signifi-
cance, because it recalls to us some of the curious anomalies of our national
history, although Arizona was last of the forty-eight States to take its place
in the Union it is able to make a very well-founded claim that white men
had settled on its soil a long time before they established themselves in
any of the original thirteen States.
So ancient was the beginning of migration in the far Southwest that there

seems little doubt that to this region is due the distinction of having the
earliest settlements of white men. Yet despite that we may very safely
doubt whether George Washington ever heard of Arizona. Far less can
we inutile his vision of the nation which he had founded, including so soon
these distant regions of the continent's Pacific side.
The teeming millions and restless energies of the nineteenth century

expanded our country to its present magnificent proportions, and gave to

us Arizona, now ranking as the latest addition to the family of States.

So It conies to claim, as we are proud to accord, its representation in the
national memorial to the great founder.

Most fittingly this occasion has brought together representatives of
nation-wide and historic patriotic organizations. The placing of a State

stone involves a tribute to Washington the man, the leader, the founder.

The symbolism is altogether different from that of adding a star to the flag

when a new State Is admitted. Here to-day we are paying another tribute
to the men whose vision and courage made possible our national existence.

It was a fine conception, this, of placing a stone for every State in the

monument to Washington. Who among us will venture to guess how many

more times this ceremony will be performed? On the day when Arizona,

only a little over a decade ago, took its place in the Union, one might have

been forgiven the venture that it would be for many decades, perhaps all

time, the last of the States.
Yet even now, turning our eyes around the circle of American possessions,

we perceive the evidences. I think we may almost say the assurance, that

before many more years our successors will gather here again and once more

survey the wonder of American development as they dedicate the stone of
the forty-ninth State. After that the story of the States will be written
by the finger of destiny on the scroll of the long future. It is not for us

Senate's Investigation of Oil Lease Scandals Concluded

—Senator Spencer Says Committee Has Heard

Enough "Rumors and Hotel Lobby Gossip"—
Senator Capper's Denial of Part in Penrose

Conference in 1920.

The investigation of the leasing to private interests of

Teapot Dome and other of the Naval reserve oil lands which

has been in progress for several months was brought to a

close this week by the Senate Committee on Public Lands,

announcement to this effect being mIde on May 14. The

committee in the course of its inquiry cover a wide range of

subjects and developed many sensational charges. Among

the last witnesses to be heard by the committee was Fred-

erick B. Tough, Chief Petroleum Engineer of the Bureau of

Mines. Senator Walsh of Montana, who has been directing

the inquiry, said he had no other witnesses to call, and it was

agreed to adjourn subject to the call of the Chairman, Sen-

ator Ladd. The committee, last week, entered the final

phases of its inquiry when it resumed hearings in Washing-

ton. Chairman Ladd placed in the record, on April 30, a

letter from Senator Capper of Kansas, contradicting the

testimony of John B. Alcorn, a telegraph operator at the

Penrose headquarters at the Republican National Conven-

tion in Chicago in 1920, that "Senator Capper was among

a hundred or more people who were in and out of the Pen-

rose headquarters." "There is not the slightest foundation

for the statement by Alcorn as far as I am concerned," Sen-

ator Capper declared. "I had no communication or consulta-

tion with Penrose either before or during the Chicago con-

vention. I had no conference with any one representing

Penrose. I had no part in any conference on the Presidential

nomination and had no hand in the selection of the nominee."

The Kansas Senator added that he did not even know there

was a Penrose headquarters at the convention.
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Mrs. Georgia Hamon-Rohrer of Chicago, widow of Jake
L. Hamon, oil man and at the time of his death in 1920 the
dominant figure in the Republican Party in Oklahoma, was
called on April 29 as a witness by the Senate Committee.
She was in the witness chair for about fifteen minutes, but
not a single question was asked her, nor did the committee
even indicate why she had been called. Mrs. Rohrer had
been expected to lay before the committee letters and records
of Mr. Hamon which would go far to clear up the stories told
by previcus witnesses of the alleged deal by oil interests to
secure the nomination of Mr. Harding for President in 1920.
The moment she took the stand, however, Senator Spencer
entered a protest against taking her testimony, and this
started what is said to have been one of the most heated
wrangles that have marked the oil committee's hearings.
The New York "Times" accounts of the hearings on April
29 said:
Motion picture and other cameras clicked, and Mrs. Rohrer, apparently

puzzled as to what all the rumpus was about, sat, with a large calla lily in
her hand, waiting for the committee to begin questioning her. Then, when
no Senator would assume responsibility for calling her and none was willing
to question her, the witness was excused without having given a word oftestimony.

Senator Spencer's protest was in the form of a statement, part of which heread into the record and all of which he handed to the newspaper correspon-dents when Mrs. Rohrer was excused.

Senator Spencer's Protest.
"We have subpoenaed the widow of Mr. Jake Hamon," said the Senator's

statement. "She is now here in obedience to that writ. I do not know
whether she will be a willing witness or not, but it is safe to assume that she
is to be interrogated concerning the business and political affairs of her
husband and as to what she learned from him. I do not think we ought to
subject her to any such examination. If she has any independent knowledgeabout the naval oil reserves, I should, of course, have no objection.
"We have listened to rumors and hotel lobby gossip and casual conversa-

tions and to unfounded reflections upon the character and business of reput-
able citizens until it has been said in our hearing by a member of the com-
mittee that the mere fact that a witness is summoned.before this committee
places him under suspicion.
"We have had the fervid imagination of Al Jennings, whom we brought all

the way from California. and who had what was heralded by the press as a
'whale of a story,' and who repeated the alleged statements of a man who
Is now dead that that man would name the President of the United States,
had given a quarter of a million dollars to Senator Penrose, who is also dead,
was himself to be Secretary of the Interior, and, with the hundreds of
millions of dollars which would thus be available to him, was to become
President of the United States.
"We brought a man from Texas to tell us that on the way back from the

funeral of Mr. Hanlon a Mr. Baer told him (Mr. Smith) that Mr. Hamon
had told him (Mr. Baer) that he (Mr. Baer) was to be made Commissioner
of Indian Affairs and made a millionaire and that Mr. Hamon was to be
Secretary of the Interior.
"We brought Mr. Baer from Paris,. Texas, where as United States Mar-

shal he was overwhelmed with the business of the Federal court which was
then in session and who denied any such conversation ever occurred.

Hits at Other Testimony.
"We brought another witness from California to tell us of alleged conver-sations with Mr. Hamon, though the witness was so unacquainted with Mr.Hamon that he could not even spell his name. But he was rich in inferenceand rumors and particularly in his repetition of conversations which healleged he had with Mr. Ramon, who is now dead and who is reported tohave said to him that he spent a half million dollars at the RepublicanNational Convention and that President Harding had been framed withouthis knowledge and then the witness declared that every schoolboy in theWest knew that the Teapot Dome was the whole idea of the RepublicanNational Convention and that it was the one great object of the convention."We have brought business men on the merest rumors of idle gossip, ofwhich, when they came upon the stand, they knew nothing.
"One of these witnesses to which I referred knew nothing about the navaloil reserves of the United States, which is alone the legitimate object of ourInvestigation.
"All of this testimony, in my judgment, is irrelevant and serves no pos-

sible useful purpose, and, more than that. Mr. Chairman, it belittles the
dignity of the United States Senate and from every standpoint ought to be
condemned.
"I want to enter my protest against it."

Walsh "Accepts Reprimand::

"I accept with due humility the reprimand," said Senator Walsh, "but it
so happens that this witness was called here at the instance of Senator
Stanfield of Oregon and not myself. If you gentlemen are trying to escape
responsibility, you are welcome to do so."

Senator Stanfield said that Senator Walsh must be mistaken, but Mr.
Walsh insisted he was not, and called for the records of the committee.
These showed that Mr. Stanfield had suggested that the executors of the
Hamon estate were best qualified to tell the exact truth as to the Okla-
homan's financial activities in the 1920 campaign.
"I may suggest," remarked Senator Walsh, "that I was also rebuked

When certain witnesses from New Mexico were called before the committee
some months ago."

no one wishes to question Mrs. Rohrer, why not excuse her?" Senator
Spencer said.
"She may be excused so far as I am concerned. I did not bring her here,"

replied Senator Walsh, and Mrs. Rohrer was excused.
The only other person called to the witness chair on that day was Willard

W. Cutler Jr., a petroleum engineer, formerly connected with the Bureau of
Minot of the Department of the Interior. His testimony related to seepage
and the loss of gas pressure in the California naval reserves due to the oper-
ations of oil companies on fields adjacent to the Government properties.
Mr. Cutler estimated the loss in the Elk Hills reserve at 4,300.000 barrels

prior to March 4 1921, and the royalty loss to the Government at about
S3.200,000. Add to this the loss due to decreasing gas pressure and the
total, he said, would be about 8,600.000 barrels, or a royalty loss of approxi-
rnatelY $6.400.000. 'This loss, he said, would have been greatly reduced had
the Government drilled offset wells in time.

Senate Investigation of the Oil Lease Scandals—Com-
mander H. A. Stuart Testifies that Secretary

Daniels' Policy Was to Keep as Much
Oil in the Ground as Possible.

The investigation by the Senate Committee on Public
Lands of the leases of Naval reserve oil lands to private in-
terests and other matters related directly or indirectly to the
same, developed -a new phase on April 23, when at the
instance of Senator Spencer, James 0. Lewis, a consulting
petroleum engineer, testified that 60 to 70% of the Teapot
Dome area was subject to drainage at the time of the Fall-
Denby-Sinclair lease. Mr. Lewis is the engineer who was
commissioned in February 1923 to make a survey of the Tea-
pot Dome, and whose survey did not harmonize in important
particulars with the reports made by other engineers. Sen-
ator Walsh put into the record on April 23 a letter from
Commander H. A. Stuart of the Navy, declaring that under
Secretary Daniels only a few acres of land in naval oil re-
serves had been leased, and that the Secretary was deter-
mined not to open up the reserves, but to keep all the oil pos-
sible in the ground. The calling of Mr. Lewis was inter-
preted by some as an effort to justify the action of former
Secretaries Fall and Denby in leasing the reserve to the Sin-
clair oil interests. Opponents of the Teapot Dome lease
have contended that the saddle separating the Teapot from
the Salt Creek Dome is a water line and that seepage from
one field into the other, to any considerable extent, is impos-
sible. This Mr. Lewis denied. He declared the "saddle" was
full of oil and not of water. Commander Stuart's letter set-
ting forth the Naval 011 Reserve policy of former Secretary
Daniels was made public by Senator Walsh after he had
placed it on record. Commander Stuart, who now is on duty
in Wyoming with the receivers, was in charge of the Naval
011 Reserves during the time Mr. Daniels was head of the
Navy Department. The Commander wrote Senator Walsh
that Mr. Daniels's attitude "at all times was to keep as much
oil in the ground as possible." He stated that only two
leases were made by Secretary Daniels—one for five wells
to the Boston-Pacific Co. and one for 120 acres to the Con-
solidated Mutual Oil Co. The Boston-Pacific, he said, had
preferential right to the lease for five wells, and the lease to
the Consolidated Mutual was made because of water trou-
bles. Mr. Daniels granted this lease most reluctantly, Com-
mander Stuart said.
"I made a visit, under orders from the Secretary of the

Navy, to all three naval petroleum reserves in June and
July 1920," said the Commander. "This visit covered a pe-
riod of about one month. Upon my return I reported orally
to the Secretary of the Navy upon general conditions in the
reserves, and, as I recall, recommended that some drilling
was required in Reserve 2 to counteract drainage from pri-
vate wells and to remedy water infiltration conditions in
certain wells in Reserve 2." Commander Stuart detailed
repeated efforts of the Boston-Pacific and Consolidated Mu-
tual companies to obtain greater concessions and told of the
reluctance with which Secretary Daniels finally consented
to the limited leases, and added: "There is no doubt what-ever in either of these cases that delay In drilling wouldhave resulted in continued loss by drainage or by water in-filtration." After giving statistics of the oil reservations,
Commander Stuart wrote:
I will state that all of us found Mr. Daniels very obdurate when it cameto getting any lease for lands within the reserves, even where the "produc-ing" well law applied, or where we, who were more or less familiar withthe details of drainage and water conditions, felt that some action lookingto leasing or other disposition should be taken. After the result of the 1020election Mr. Daniels particularly stated that he had consistently refused toopen up the reserves and that he would not change that policy before leavingoffice.
To any of us who tried to get Mr. Daniels to loosen his hold on the re-serves in cases where we considered it very essential to do defensive drillingit is highly amusing to see the apparent attempt to make him out as an"exploiter" of the reserves. I recall distinctly that in the case of the Con-solidated Mutual, to whom was granted eventually a lease for 120 acres,Mr. Daniels was very much afraid, and so stated, that, even granting thatwater conditions were as bad as represented, the leasing of even this smallacreage would tend to establish a precedent which might be used by others

to attempt to obtain other leases.
In concluding his letter, Commander Stuart wrote:
I feel that there is not a single naval officer who had anything to do with

the naval petroleum reserves during Secretary Daniels's tenure of office who
would not testify emphatically that his attitude at all times was to keep as
much oil in the ground as possible.

Senate Committee Investigation of the Department of
Justice.

The Brookhart committee of the Senate, which for the
past several months has been investigating the administra-
tion of the Department of Justice during the incumbency of

7
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office of Harry M. Daugherty, former Att
orney-General,

is entering its final stages, and announcem
ent was made on

May 14 that the committee expected to co
mplete its inquiry

by next week. On the 14th the committee 
heard Senator

Harrold of Oklahoma, who took the stand volunta
rily to tell

his connection with the alleged use of political 
influence to

save the Miller Brothers, owners of the "101" 
ranch, from

prosecution in connection with land transactions i
n Okla-

hoa. Mr. Herreld's name had been brought into the in-

quiry by J. J. McGraw, former Republican Nati
onal Com-

mitteeman, and now an Oklahoma banker. Senator Her-

reld said that Mr. McGraw came to see him at Washington

and asked that he help in an effort to have Attorney-General

Daugherty appoint a special investigator in connection with

the Government's cases. The Senator said he had gone to

see Mr. Daugherty, with Mr. McGraw, and had simply

stated that he had no animosity against the Miller brothers.

That was all he did, Mr. Herreld said, and so far as he knew

Mr. Daugherty never gave Mr. McGraw any encouragement.

Thomas W. Miller, the alien property custodian, gave

the Senate baugherty Investigating Committee on May 15

some interesting sidelights on the conduct of the Depart-

ment of Justice under H. M. Daugherty. Howard Maning-

ton, he said, was introduced to him as "one of the big men"

influencing the department. Manington has. been many

times mentioned as receiver of payments in connection with

liquor permits. He also knew Jess W. Smith, Colonel

Miller said, and had met Alfred Urion, John Todd and other

persons previously mentioned in testimony as close to Mr.

Daugherty. His own official duties and responsibilities

brought him into touch with the department, he said, and

the Attorney-General's legal rulings governed him in ad-

ministration. "In the American Metal Co. case, who

appeared?" asked Senator Wheeler. "The National City

Bank was attorney-in-fact," Miller said, "and a man named

Merten represented the bank. In that case, Senator, your

rppresentatives have been in my office for a week or ten

days. My office passed on it and made a recommendation

to the Department of Justice." He added he was "not

equipped with the details" of the case.

The Senate committee on May 13 heard H. J. Burton, a

former agent of the prohibition enforcement service, tell how

wet Cleveland is under the Eighteenth Amendment. Bur-

ton, who is now an investigator in the employ of Governor

Donahey, declared that efforts of the prohibition agents to

bring influential violators of the Volstead Act to justice had

been frustrated, and cited eases in which he declared the

guilty had been permitted to go free or else had been let off

with fines. Mr. Burton testified that in one case eleven cases

of whisky had been traced to a police station in a Cleveland

suburb; in another nearly 300,000 quarts of whisky had been

released from a warehouse, while in still naother, which he

declared involved Samuel Ungerleider, the Cleveland broker,

sufficient counterfeit revenue stamps were located, he said,

to care for thousands of barrels of whisky. He named

"Nicky" Arnstein as a member of an alleged band of Cleve-

land bootleggers. In practically every case he cited he said

that the ends of the law had been frustrated. In all instances

he affirmed the records in the cases were submitted to the

Department of Justice. The number of permits in Ohio,

according to the witness, have increased from about 3,000

in March 1921 to more than 11,000 at the present time.

This total, he added, does not include permits issued to doc-

tors, which would raise it to 14,000.

Senate Investigation of the Department of Justice—

Testimony of W. J. Burns—Daugherty's Connec-

tion With Boston & Maine—Denial by James

W. Gerard and Bainbridge Colby of Testi-

mony Given to Committee—Former

Judge Landis Criticises President

Coolidge for Pardoning

Saloon-Keeper.

The investigation by the Brookhart Committee of the Se
n-

ate of the Department of Justice dur
ing the incumbency of

office of former Attorney-General Daugherty, on May 7
,

swung back to the activities of Howard Maniugton, who
 was

recently recalled by the State Department from Pari
s to

testify before the committee. A detailed story of mone
y

payments to Manington in whiskey, tax and Shipping Board

cases was told the committee by M. P. Kraffmiller, who sai
d

he had lived with Manington for a time at the "little green

house on K Street." He declared the money was collected

on the basis of Manington's supposed "closeness" to Attor-

ney-General Daugherty and that in some cases the desired

results were attained.
W. J. Burns, Chief of the Justice Department's Investiga-

tion Bureau, who later in the week resigned, conceded dur-

ing a tumultuous half hour on the witness stand, that

Daugherty had ordered a Department agent assigned to in
-

vestigate Senator Wheeler, the Daugherty committee prose-

cutor, and that he had heard Daugherty and George B. Lock-

wood, Secretary of the Republican National Committee
,

talking over Wheeler's indictment before it was returned
.

With regard to the session on May 7 the Associated P
ress

dispatches said:

Burns told the committee that, although he bad 
assigned an agent to

"shadow Gaston B. Means," this agent was not conc
erned in the disappear-

ance of Means's various documents and diaries.

Conrad A. Crocker, Boston attorney for minority 
stockholders of the Bos-

ton dt Maine, earlier in the hearing criticized Daugherty's 
modification of the

consent decree in the New Haven merger case. He asserted that Federal

Judge Mayer had been "grossly imposed upon by Mr. 
Daugherty" in allow-

ing the New Haven decree to be at first modified and 
later vacated.

Daugherty "turned the New Haven loose on the Boston 
& Maine" by his

action, Crocker said, since the consent decree forbade 
the first named rail-

road to participate in the control of the Boston & Maine
.

Crocker asserted that after modification of the New Have
n decree, Daugh-

erty also dismissed criminal indictments against William 
Rockefeller and

other directors of the road, which were pending several years 
after the legal

attack on the merger.
Paul Howland, attorney for Mr. Daugherty, got the witness to 

agree that

the indictments had been pending seven years before Daugherty t
ook office

without action except for one trial, which resulted in a jury disag
reement.

Burns, when called, said he had ordered a man named "Bonner" 
to watch

Means, who has been an agent for the committee.

"Bonner followed Means wherever he went," Burns said. "That
 was at

the suggestion of Hiram C. Todd, Assistant Attorney-General prose
cuting Mr.

Means in New York."
When Senator Wheeler switched the questioning to Burns's associat

ion with

Blair Coan, an employee of the Republican National Committee, who wen
t

to Montana to investigate Wheeler, Burns agreed he knew Coan and ha
d met

H. C. Glosser, a witness against Wheeler.
Senator Wheeler asked Burns how many times he "consulted Coan."

"What do you mean, consulted?" replied the witness. "I saw him four

or five times. We talked about Senator Wheeler's case every t
ime."

Talked with Lockwood.

He identified a man named "McGraw" as a private detective f
ormerly

employed by him, but declared the man worked now for the Repub
lican

National Committee.
"You have consulted Mr. Lockwood frequently on my case?" Sena

tor

Wheeler demanded.
"I talked with him several times," Burns said.

Under further questioning he conceded that he talked with Lockwo
od and

Daugherty about the Wheeler indictment before it was returned:

Earlier in the week, on May 5, the Brookhart Committee

heard testimony with reference to Mr. Daugherty's part in

proceedings connected with the reorganization of the New

York New Haven & Hartford Railroad Co. Testimony was

also heard from a witness who told of a liquor deal in Chi-

cago for which the witness was indicted but acquitted.

Conrad W. Crocker, who said he represented minority stock-

holders of the Boston & Maine Railroad, testified concerning

the New Haven reorganization. He asesrted that "a secret

conference," attended by Attorney-General Daugherty and

his financial adviser, R. G. Hutchins Jr., and representa-

tives of the railroads concerned in the reorganization, oc-

curred on May 11 1922, the day before the public hearing on

the reorganization. Mr. Hutchins, he said, subsequently

became a director in the New Haven railroad. This testi-

mony brought from Paul Howland, counsel for the former

Attorney-General, an inquiry as to whether Mr. Crocker

ment to leave the inference that the proceeding had been

Improper, to which Mr. Crocker replied: "I want it under-

stood that a conference was arranged at the suggestion of

the financial adviser of the Judge in New York on May 11
,

the day before the public hearing. Although I was repre-

senting the only body of stockholders in existence (meanin
g

stockholders of the Boston & Maine Railroad) I was no
t

notified. I do not make any accusation that Judge Ma
yer

was guilty of any impropriety. I say that a group of peopl
e

interested were got together the night before; we were no
t

notified, and the public hearing was a gesture." "No
, we

don't think so," was the answer of Mr. Crocker to a questio
n

whether he thought the "remarriage" of the New Haven an
d

the Boston & Maine was legal.
The witness who testified in regard to the liquor deal in

Chicago was Charles A. Williams, a lawyer, who is Republi
-

can leader of the 32d Ward of that city. The deal, he said,

involved 130 "very prominent people in Chicago," who were

to get possession of about 3,000 cases of liquor held by th
e

Grommes & Ulrich Corporation. Regarding the testimony

of Crocker and Williams, the New York "Times" had
 the

following to say:
Mr. Williams testified that he retained Elisha Hanso

n of Washington, a

former newspaper man, licensed to practice before the Treas
ury Department,

who explained that under pieL-edents of the Department 
it was proper to sell

the stock of the company which owned the liquor, and 
if the company was
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dissolved those who bought the stock would be entitled to obtain the entireamount of liquor "pro rata."
The advice of Mr. Hanson was followed, said Mr. Williams, and he men-tioned as among those who obtained some of the liquor, a Dr. Isham, who,according to the withers, is a brother-in-law of Judge Carpenter of theUnited States Court.
Senator Wheeler spoke of a Mr. Birmingham, alleged to have received 32gallons of the liquor, as related to Judge Carpenter.Mr. Williams said that before the liquor could be delivered to the newholders of the Grommes & Ulrich stock, 1,800 cases had been seized.He told of having a falling out with the political organization headed byAttorney-General Brundage of Illinois, and being subsequently indicted,with former officers of the Grommes & Ulrich corporation and a formerprohibition officer. Concerning those indicted, the witness said, "theypicked out those who had changed their allegiance from Brundage"; therest, he said,, "were let out"

Mentions Colby and Gerard.
It was brought out that one of the precedents on which he had based hisadvice that the proceeding affecting liquor belonging to the Grommes &Ulrich corporation was legal, concerned the Bacardi Rum Co.This brought from Senator Brookhart, Chairman of the committee, aninquiry as to -whether the Bacardi company had been part of the Brundagepolitical organization, to which the witness answered:"No. Bainbridge Colby and Ambassador Gerard were the two factors inthat situation."
"Bainbridge Colby and Mr. Gerard were not indicted?" Chairman Brook-hart asked.
"There was no suggestion of their being indicted," Mr. Williams replied."It was not considered by anybody at the time that they had violated thelaw."
"They went as far as you did, and you were indicted," Mr. Brookhart re-marked.
'I was unfortunate," said Mr. Williams.• Through Mr. Howland it was brought out that the Treasury Departmenthad changed its ruling subsequent to the Bacardi case ruling.Senator Wheeler presented to the committee an express company receiptpurporting to show that 20 cases of liquor had been delivered Oct 21 1921to "the little green house" in R Street, this city, which figured largely inearlier proceedings of the committee.

Calls Department of Justice Unfair.In his testimony concerning the action of the Department of Justice inagreeing to a modification of the decree affecting the New Haven, Boston &Maine organization, Mr. Crocker contended that the Department had com-mitted a "grossly improper" act. He said that the organization had beencarried out on the assumption that a permanent decree had been issued. Ifthe Department had remained out of the proceedings, he said, those whomhe represented would have been in a much better position.Mr. Crocker said the original decree for dissolving the relationship of theNew Haven with the companies which it controlled had been signed in 1914,but, through various extensions, the time of complete separation was post-poned until 1921, when a proposal was made for the reorganization of theBoston & Maine, to obtain which it was essential to procure legislation bythe State of New Hampshire. This legislation was obtained, he said, onrepresentations from trustees of the New Haven that the decree was finaland would be carried out
As a result of this procedure the capital stock of the Boston & Maine, Mr.Crocker testified, was increased from $42,000,000 to $81,000,000, and thestockholders surrendered the rentals of leased lines that had been guaranteedto them in return for preferred stock. No dividends have been received onthis preferred stock, be said, and added: "Now they feel that they werestung."
Mr. Crocker said a recent proceeding in Massachusetts had produced testi-mony of E. G. Buckland, Vice-President of the New Haven, that he hadpersonally induced Attorney-General Daugherty to go to New England andhold two hearings. But those Mr. Crocker represented were not notified ofthese rearings.
The witness produced a newspaper article saying that Mr. Daugherty wasto be accompanied to the hearings by Mr. McCarthy, General Manager ofthe Pennsylvania Railroad's Western lines, and that the Pennsylvania wasa heavy stockholder of the New Haven.The Public Service Commission of Massachusetts opposed the modificationof the decree, but without success, the witness said.
On May 6 James W. Gerard and Bainbridge Colby sent thefollowing telegram to Senator Brookhart, Chairman of theSenate Daugherty Investigating Committee:Senator Broolmart, United States Senate, Washington, D. C.:Our attention is called this morning to the newspaper report of testimonytaken by your committee yesterday, in which one Charles A. Williams, whois described an a lawyer and a Republican leader of Chicago, testified that"Bainbridge Colby and Ambassador Gerard were the two factors in thatsituation," apparently referring to a company described in the testimonyas the Bacardi company. We desire to enter upon the record of your com-mittee our categorical assertion that neither of us knows the companywhose name is mentioned, nor did either of us ever own or hold alb/ of itsstock, nor have we or either of us been concerned at any time in any trans-action whatsoever with it, and we desire to add that we do not know norhave either of us ever met the witness Charles A. Williams, nor have webeen interested, involved or concerned in the remotest way in any transac-tions such as are indicated in the testimony referred to.(Signed) 

JAMES W. GERARD.
BAINBRIDGE COLBY.A statement prepared by E. G. Buckland, Vice-Presidentand General Counsel of the New York New Haven & Hart-ford Railroad, and given out on May 6 as to the testimonyof Conrad W. Crocker of Boston before the Daugherty In-vestigation Committee said in part:

M. Croe.ker's quarrel is with the court, not with the Department of Jus-tice. He is exercising the time-honored privilege of a disappointed litigant"to go down to the tavern and cuss the judge." . . . He is disappointedbecause he couldn't force the New Haven to put its interest in the Boston ltMaine on the bargain counter for him and his associates to pick up at theirown price. There/ore he makes charges that are utterly unwarranted asshown by facts.

Mr. Buckland gave a review of the litigation and in clos-ing- said : "Throughout the entire period the activities ofthe Department of Justice, and particularly of Attorney-General Daugherty were most unselfish and commendablein helping the transportation interests of New England to

work out a plan to prevent serious financial embarrass-ment."
President Coolidge was criticised on May 2 for the par-doning of Philip Grossman, a Chicago saloon-keeper, byformer Judge Landis before the Senate committee investi-gating the administration of the Department of Justice byHarry M. Daugherty. Judge Landis, who tried and sen-tenced Grossman, declared that Grossman kept an ordinarysaloon in a district of Chicago that bred criminals and wasconvicted on the testimony of six witnesses, after a restrain-ing order was issued to close his saloon. It was commonknowledge in Chicago, he added, that Grossman's saloon wasstill open and doing business when the President's pardoncame along, and Judge Landis intimated that the saloon maystill be open and doing business. Judge Landis condemnedthe interceding of politicians on Grossman's behalf and saidhe could not understand the President's action.
C. W. Middlekauff, assistant to the Attorney-General andnow stationed at Chicago, appeared on May 6 before theSenate committee investigating the Department of Justiceand declared that former Judge Landis "made statementswhich I claim are untruthful and unwarranted and mislead-ing" in regard to the recommendation which Mr. Middle-kauff mad for a commutation of the sentence of PhilipGrossman, a .Chicago saloon-keeper. Judge Landis hadstated that six or more witnesses testified in proceedingsbefore him in November 1920, that they had bought liquorat the place run by Mr. Grossman. The Department of Jus-tice records covering the commutation of sentence, whichwas granted by President Coolidge in December 1923, placedMr. Middlekauff in the position of having stated that therewere only two witnesses, and that their testimony had beendiscredited. There was a sharp clash between Mr. Middle-kauff and Senator Wheeler when the latter sought to estab-lish that the testimony of Judge Landis represented the realfacts in the case, and that Mr. Middlekauff had been actu-ated by political motives. The witness said there were four,witnesses in the case, but only two of them, Armstrong andBall, had testified to buying drinks. The testimony of Arm-strong had been thrown out of court, Mr. Middlekauff said,and the unreliability of Ball'was established later when itwas shown that he had padded his expense account.

Tribute Paid to Former Attorney-General Daugherty
by His Associates.

A letter from James M. Beck, Solicitor General, and fiveother former associates in the Department of Justice, wassent on April 26 to Harry M. Daugherty, who recently re-tired as Attorney-General, expressing admiration andrespect for Mr. Daugherty's conduct during his incumbencyof office. The letter, made public at Washington, read asfollows:

Washington, April 26, 1924.Hon. H. M. Daugherty, Washington, D. C.
Dear Mr. Daugherty —We, who have been associated with you in theDepartment of Justice as your Assistant Attorneys-General, desire to ex-press our admiration for your courage, industry and integrity In everymatter which has oomo under our personal observation while you wereAttorney-General of the United States. Your loyalty to our President andour country is above and beyond dispute.Your uniform kindness, courtesy and co-operation in the discharge of ourofficial duties has made our public service one of great pleasure and pride.We wish you the contentment and success in your private life which yourpublic service and personal character have earned for you. We all recognizeour obligation of loyalty to the Government which we serve, but this hasnever been inconsistent with our loyalty to you.

Very sincerely yours,JAMES M. BECK, Solicitor General,
AUGUSTUS T. SEYMOUR, Assistant to the Attorney-General,MABEL WALKER W1LLEBRANDT,ROBERT H. LOVETT,
I. K. WELL,
RUSH L. HOLLAND.

Senate Committee Investigating Senator Wheeler's
Indictment Makes Its Report—Exonerates

Montana Senator.
The special committee which has been investigating thefacts and circumstances surrounding the indictment ofSenator Burton K. Wheeler of Montana charged withaccepting fees illegally as a lawyer, concluded its inquirythe fore part of the current week, and on Wednesday, May 14,made its report to the Senate, the members Of the com-mittee declaring that the indictment was unwarranted.The report was signed by Chairman Borah and SenatorsMcNary, Swanson and Caraway. A minority report willbe submitted by Senator Sterling, but it is understood hewill not contend that Senator Wheeler is guilty. His reportis expected to be of an argumentative nature, it is stated,
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dealing with some phases of the investig
ation. In sub-

mitting the report to the Senate, Senator B
orah announced

that he would discuss it in detail later. After reciting the

law in the case the report of the committee, whi
ch was written

by Senator Borah, announces the following 
conclusions:

That, during the months of January and February 
1923, after his election

to the Senate, Senator Wheeler entered the e
mploy of Gordon Campbell as

his attorney, the said contract of employment 
including the firm of lawyers

under the name of Wheeler & Baldwin.

That, according to the terms of employment by 
which he entered the

service of Campbell as his attorney, the said firm
 of Wheeler & Baldwin was

to receive a retainer fee of $10,000 per annum; that
 $2,000 thereof was paid

Jan. 9 1923, and $2,000 thereof on Feb. 16 1923,
 and that the balance is still

unpaid.
That it was fully understood and agreed betwee

n all parties to said con-

tract of employment that the services of Sena
tor Wheeler and his firm

related alone to the litigation then pending, sa
id Campbell being at that

time interested in a number of lawsuits, some ninet
een or twenty at least in

number.
That said Burton H. Wheeler did not at any time

 agree to receive compen-

sation for services before any department, 
court-martial, bureau, officer or

any civil, military or naval commission at Wa
shington, and did not at any

time receive compensation for such services 
before any department, court-

martial, bureau, officer or any civil, military
 or naval commission.

That, on the other hand, the sole contract of 
employment which he had

with Campbell related to matters of litigati
on in the State courts of Mon-

tana: that Senator Wheeler did not at any ti
me appear for said Campbell, or

his companies, before any of the departments i
n Washington under agree-

ment to receive compensation, and did not at
 any time receive compensation

for any appearance or services rendered before
 said Government depart-

ments.

"In conclusion," says the report, "the committee who
lly

exonerates Senator Burton K. Wheeler from any and all

violation of Section 1782 of the Revised Statutes of the United

States, and finds that he neither received nor accepted 
nor

agreed to receive or accept any compensation whatever,

directly or indirectly, for any services rendered, or to be

rendered, to any person, either by himself or another, in

relation to any proceeding, contract, claim, controversy,

charge, accusation, arrest or other matter or thing in which

the United States was a party, or directly or indirectly

interested, before any department, court-martial, bureau,

officer or any civil, miliatry or naval commission whatever.

The committee further states that in its opinion Senator

Wheeler was careful to have it known and understood

from the beginning that his services as an attorney for Gordon

Campbell, or his interests, were to be confined exclusively

to matters of litigation in the State courts of Montana,

and that he observed at all times not only the letter but the

spirit of the law." On the ground that it was instructed

only to determine whether Senator Wheeler had received or

agreed to receive pay for appearing before Government

departments, the committee did not refer to Blair C
oan's

search for information against the Montana Senator at 
the

instance of the Republican National Committee.

Senator Wheeler, who, as noted in these columns last 
week,

appeared before the committee in his own defense on May
 9,

completed on May 12 his testimony before the 
committee,

and it was indicated on that date that there would be no 
fur-

ther public hearings held by the committee, unless something

of an unexpected nature should occur. Developments on the

12th, it was said, made it clear that Senator Borah, Chairman

of the committee, was convinced the testimony did not show

justification for the indictment, and would so report to the

Senate. During a clash with Senator Sterling of South

Dakota, who has represented the opponents of Mr. Wheeler

at the inquiry, Mr. Borad declared he was opposed to any

unnecessary delay and wanted to close up the matter so that

the Senators could give their attention to more important

matters. In connection with the hearings on May 12

the New York "Times" had the following to say:
At the opening of to-day's session Senator Borah asked Senator Wheele

r

if there was anything in the contract made by his firm with Gordon Ca
mpbell

for legal services which had to do with his appearance before the 
Govern-

ment Land Office.

"Absolutely nothing," replied Mr. Wheeler, "and at the time the 
con-

tract was made there was nothing involving permits
 pending before the

Government Department of which I know."

Mr. Wheeler produced the office records of
 all cases in which his law

firm had represented Mr. Campbel
l in Montana and the record of payments

made by Mr. Campbell to the firm. There were payments of $2,000 on

Jan. 9 1923 and Feb. 19 1923 an
d a payment of $231 on March 14 1923

for expenses.
"I came here about March 1 1923

." said Senator Wheeler. "The pay-

ments had nothing to do w
ith any matter except appearances before the

State courts.
"I never have practiced or app

eared before any department in Washing-

ton. I never met any of the o
fficials in the executive departments except

in a casual way."
Chairman Borah produced one 

of the letters written by Senator Wheeler

to Gordon Campbell, dated Marc
h 8 1923, which read:

"I wish you would have your 
offices send me a detailed report of the

condition of your permit that 
we discussed with the Standard Oil of Cali-

fornia, in order that when I take 
it up with the Department of the Interior

I will be able to intelligently discuss th
e matter."

Mr. Wheeler said he had been at Gre
at Falls, Mont., before coming to

Washington, preparing some of the 
cases in the Montana State courts for

Mr. Campbell. One day, he said, Mr.
 Campbell called him into his office

to be present at a conversation between
 an attorney for the Standard Oil

of California and Mr. Campbell.

Was Dispute Between Private Persons.

"As he now recalled the matter," said the S
enator, "Mr. Campbell had

sold to the Standard Oil some property, ri
ght to which he had obtained

on a permit that had been granted by the
 Government, and there had

come up a dispute in regard to this land."

This matter, Senator Wheeler asserted, was
 a dispute between private

Individuals, and was not a matter pending 
before the Land Office, or one

In which the Land Office was involved, as 
the permit had been granted

and was out of the Government's hands.

"It was purely a question between the 
Standard Oil and Campbell."

he added.
Senator Wheeler said his connection wi

th this matter had to do with

Mr. Campbell's financial embarrassments an
d nothing to do with a matter

pending before the Land Office.

Senator Sterling asked what other infe
rence could be placed on the

letter and subsequent messages than that
 Mr. Wheeler had discussed

permits with the Land Office.

"I don't care what inference you care to p
ut on it," Senator Wheeler

replied, heatedly. "I don't care what 
construction you put on it. I

am simply trying to tell you what was done."

Senator Sterling then read the follow
ing telegram sent by Sen

ator

Wheeler, under date of March 13 1923, to L
. IT. Beaulieu, of counsel f

or

Gordon Campbell, at Great Falls:

"Secure and mail at once complete list 
of Gordon Campbell Syndicat

e

and individual holdings, giving each separa
te legal description and char-

acter of title, dividing acreage in two classes
, that in which title is absol

ute

and unquestionable and that in which title m
ay be in doubt. Am writing

letter in full to-morrow."

"Did this list embrace oil permits?" asked S
enator Sterling.

Senator Wheeler referred to the call he had 
made on Edwin S. Booth,

then Solicitor of the Interior Department, at w
hich he had discussed Mr.

Campbell's financial embarrassments with M
r. Booth.

"This telegram, if I recall it correctly," he said.
 "was sent at the request

of and dictated by Mr. Booth. It had nothing to do with anything
 pending

before the Department. I spoke to Mr. Booth 
about the financial dilemma

Campbell was in. Ho asked me to get the fac
ts so that I could tell him

intelligently."
Senator Wheeler said he had received a reply 

that Mr. Campbell was

coming to Washington with a Mr. Thompson. 
He added:

"That list never reached me, because of the
 fact that I left for Europe

on the Saturday following the day the telegram
 was sent."

The Department of Justice will continue its 
proceedings

against Senator Burton K. Wheeler, despite his e
xoneration

by the Borah Committee, Attorney-General Stone an-

nounced. The Attorney-General said he saw 
no reason

for any change in the Department's attitud
e as a result

of the committee's action, and that the
re is no reason, so

far as the Department of Justice is concerne
d, for dismissing

the proceedings against Wheeler in the Mont
ana courts.

Senate • Committee Investigating Internal Revenue

Department to Employ Counsel to Replac
e Heney.

Following the announcement on May 6 by Senator

Watson, Chairman of the Senate committee 
investigating

the Bureau of Internal Revenue, that he wo
uld not press

his resolution to discharge the committee, 
the Senate on

May 6 adopted the Jones resolution witho
ut a roll call

authorizing the committee to employ counsel to 
take the

place of Mr. Heney, whose employment at the
 expense

of. Senator Couzens prompted Mr. Mellon's lette
r to the

President and Mr. Coolidge's protest to the Senate.
 Mr:

Watson, while assuring the Senate that he would pr
oceed

vigorously in the inquiry on the Internal Revenue Bu
reau,

declared that he would not go into the affairs of the 
pro-

hibition unit. The Jones resolution reads:

Resolved, That in addition to the powers conferre
d upon the select

committee appointed under the provisions of Senate
 Resolution 168, as

recited therein, said committee be, and it hereby 
is, authorized in its

discretion to employ counsel and such other agents, 
experts and accountants

as in its judgment may be necessary to aid in the 
investigation authorized

under said resolution.

Denial by Secretary Weeks of Reports of 
Efforts to

Use Influence in Boston Pacific Oil Case.

Secretary Weeks issued on May 1 a statemen
t saying

that he never had used, his influence with former Secr
etary

of the Interior Fall, or any one else, relating to th
e issuing

of leases to oil companies. The text of Secretary Weeks's

statement follows:
A morning newspaper states "How the Boston P

acific Oil Co. used its

alleged influence with Secretary of War John W. 
Weeks to get valuable

oil wells in the California naval oil reserves became 
known here yesterday."

I cannot find in my files that I ever had a 
communication from the

Boston Pacific 011 Co.: I do not remember that I eve
r heard of the company:

as far as I have information, I do not know any one
 connected with such

a company: I have never used my intercession wi
th Secretary Fall or any

one else relating to the issuing of licenses to oil 
companies I cannot recall

that I ever spoke to Mr. Fall about oil reserves 
or anything connected

with them: in fact, the story which I have read, as 
far as my files show

or my recollection carries me, is an absolute fab
rication.

State Department Correspondence with Fo
reign Gov-

ernments on Oil Concessions Submitte
d to

Senate by President Coolidge.

In reply to a Senate resolution, President Coolidge on

April 23 submitted to that body copies of State Department

correspondence since March 4 1921 with vari
ous foreign
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Governments on the subject of oil concessions. The coveringletter of Secretary Hughes stated no correspondence hadbeen had since the date mentioned with Mexico, Russia,Czechoslovakia, Argentina, Costa Rica or Venezuela, andthe report dealt with Persia, Netherlands and Great Britainand mandated territories. In the case of Persia, SecretaryHughes said certain portions of notes dated Jan. 3 and 161922 were withheld on request of that Government. Headded, however, that the deleted sections would be fur-nished in confidence if desired to the Senate Foreign Relation-Committee. In the main the correspondence dealt with theState Department's efforts to obtain equal participation indevelopment of petroleum reserves. That with GreatBritain began with a note from Ambassador Geddes callingattention to a report made by Albert B. Fall, then Secretaryof the Interior, to Chairman Lodge of the Senate ForeignRelations Committee, in support of a decision of that De-partment barring aliens from leasing public oil lands. Mr.Fall insisted the British Government had a substantial inter-est in the Dutch Shell companies and other restricted cor-porations. The Geddes letter denied this and SecretaryHughes in reply expressed this Government's pleasure forthe assurance.

Congressman Langley's Conviction for Violating Pro-
hibition Laws.

John W. Langley, a member of the lower house of Congressfrom Kentucky, who was recently indicted with others inCovington, Ky. and subsequently in Baltimore on charges ofviolating the prohibition laws, was convicted by a jury inFederal Court at Covington on May 12. The trial lasted fora little less than a week, and the jury, after deliberating onMay 12 for three hours and 40 minutes returned its verdict,finding the Congressman guilty of conspiracy for illegallytransporting and selling whiskey in 1921. Milton Lipschutzof Philadelphia, defendant with Langley, also was foundguilty, but the jury disagreed in the case of Albert S. Slaterof Philadelphia, a third defendant. On May 13 Representa-tive J. W. Langley was sentenced to two years' imprisonmentin the Atlanta Penitentiary by Judge Cochran, following hisconviction. Milton Lipschutz of Philadelphia, convictedwith Langley, and Walter Carey of Canton, Ohio, and M. E.Huth of Alliance, Ohio, were sentenced to two years eachin the same prison. Carey and Huth pleaded guilty duringthe trial. Judge Cochran pronounced sentence after over-ruling motions for a new trial filed by attorneys for Langleyand Lipschutz. After sentence was pronounced it wasannounced that an appeal would be taken, and Langley andLipschutz were released on bond. The attorneys for Careyand Huth were unable to be in court and Judge Cochranreleased the defendants on their present bond for ten days,until their attorneys could appear. Carey and Huth saidthey had no statements to make before the Judge imposedsentence.
Mr. Langley, however, read a statement in which he de-clared he was innocent of the charge against him. When hetalked with Sam Collins, Prohibition Director for Kentucky,Mr. Langley asserted he had no other thought than to learnfrom a man whom he considered a friend what was or wouldbe Mr. Collins's attitude and action respecting shipments bytruck of liquor to be lawfully withdrawn. After Mr. Collinsmade his position clear Mr. Langley declared, he dismissedthe matter from his mind and thereafter had no relation ofany kind with the matter. He said he never heard of Morti-mer's attempt to bribe Mr. Collins, and he did not under-stand why the latter did not at once present the matter to theproper authorities. In reply to Mr. Langley's statementJudge Cochran declared he believed him to be guilty, and"the thing that hurt most" was his "attempt to corruptCoffins." He praised the latter, saying he not only wasefficient but was honest.
Regarding the evidence on which the convictions wereobtained by the Government, press dispatches from Coving-ton had the following to say:
Representative Langley, with Milton Lipschutz and Albert F. Slater,both of Philadelphia, had been on trial since Tuesday. M. E. Huth ofAlliance. Ohio, and Walter B. Carey of Canton, Ohio, were co-defendantswith Langley when the case went on trial, but reversed their pleas of notguilty Wednesday and entered formal pleas of guilty.
The defendants were charged with entering Into a conspiracy in 1921 forthe illegal removal of 1,400 cases of whiskey from the Belle of AndersonDistillery, near Lawrenceburg. Ky., and with conspiracy to effect its sale.Langley was specifically charged with using his influence to have SamCollins, Federal Prohibition Director for Kentucky, issue permits allowingthe whisky to be transported by truck, contrary to law.
Huth and Carey were charged with having paid Lipschutz 330,000 for thepermit, and Slater, than a clerk in the Federal Prohibition Director's officeIn Philadelphia, was charged with issuing the permit.

The Government placed three witnesses on the stand who admittedlytook part in the conspiracy. Thomas J. Finn of Columbus, Ohio, testifiedthat he was a partner with Huth and Carey and delivered the first $2,000payment of the $30,000 to Lipschutz. Gus Swarzkopf of Philadelphia sup-ported Finn's testimony and testified he was present when the money waspaid. Ellas H. Mortimer of Washington and New York testified that he hadseveral times paid Langley money for his influence, and told of severalconferences between Langley and whisky men.Mr. Collins testified that Langley had tried to get him to issue permitsand became angry when he refused, concluding by threatening to "breakhim politically" for his refusal.
Langley took the stand in his own defense and entered general denials ofthe charges. He was subjected to a severe cross-examination by Mr. Smith,but did not change his testimony.
Counsel for the Representative placed many character witnesses on thestand, including Governor Fields, of Kentucky, and Representative ArthurB. Rouse and Ben Johnson.
Langley has been in Congress continuously for seventeen years and is nowChairman of the House Committee on Public Buildings.Mrs. Langley was the constant companion of her husband during thetrial.
On motion of the defense, the case was temporarily reopened when courtconvened to-day and Mr. Langley was recalled to the stand. He read copiesof telegrams he had sent and received from Prohibition Director Collinsduring October 1921, which tended to prove that friendly relations existedbetween Mr. Langley and Mr. Collins after their reported break over theissuance of whisky permits.
Federal Attorney Smith then received permission to call Mr. Collins inrebuttal to Langley's testimony. The director said the telegrams mighthave been sent and received, but he could not be positive.The case was closed again and the closing argument for the defense wasresumed by W. N. Gray of Philadelphia, who insisted there was no evidenceconnecting either Milton Lipschutz or Albert F. Slater, the co-defendants,with the alleged conspiracy, and challenged the Government fto producetestimony showing that either had ever met or known Langley until theywere brought together in court.
Mr. Smith concluded the Government's argument with a plea for convic-tion on each of the two counts in the indictment and the maximum sentence.

Wm. J. Burns' Letter of Resignation to Attorney-
General Stone and Statement of Department of

Justice on Resignation.
Following the resignation of William J. Burns as Directorof the Bureau of Investigation in the Department of Justice,which was noted in these columns last week, page 2263, astatement was issued by the Department of Justice reviewingMr. Burns' activities and his letter of resignation also wasmade public with the acknowledgement from Attorney-General Stone. In his letter of resignation Mr. Burns saidthat the "Bureau of Investigation is to-day functioning atthe highest degree of efficiency." The statement issued bythe Department of Justice said Mr. Burns had been in illhealth for some time. No specific reason for the resignationwas contained in Mr. Burns' letter. It was said he probablywould take a rest for a few months, and then resume charge

of the Burns Detective Agency. Attorney-General Stone
said in his letter accepting Mr. Burns's resignation: "I
desire to thank you for your services to the Government and
to wish you all future success and happiness."
In the statement given by the Department of Justice to

the press it was said that when Mr. Daugherty resigned it
was the intention of Mr. Burns to retire, but he felt that heshould remain in office until the new Attorney-General hadfamiliarized himself with the details of the Bureau of In-vestigation. It was said also that owing to the condition
of Mr. Burns's health for many months his family had urgedhim to relinquish his office, but he had remained to completemany important investigations, which were now concluded.Mr. Burns has appeared several times as a witness beforethe Senate committee engaged in investigating the conductof the Department of Justice under Harry M. Daugherty.His last appearance was on May 7, when he testified thatMr. Daugherty, while Attorney-General, had instructedhim to send an agent of the Department to look into therecord of Senator Burton K. Wheeler, of Montana, "prose-cutor" of the Department of Justice investigation. Thestatement issued by the Department of Justice read:
William J. Burns, for the past three years Director of the Bureau ofInvestigation of the Department of Justice, to-day places his resignationas head of that Bureau into the hands of Attorney-General Stone, andthe latter, at Mr. Burns's request, accepted it, to take effect Immediately.In severing his connection with the Department Mr. Burns terminates aservice in behalf of the Government covering nearly a quarter of a century,for prior to assuming the directorship of the Bureau of Investigation Mr.Burns for years was identified with the secret service of the Treasury De-partment, though for an interval he left the Government service to organizethe Burns International Detective Agency, which to-day has offices andbranches in all the important cities of the world.While the former Director of the Bureau of Investigation has not indicatedwhat he will do now that he is free of governmental responsibilities, it wassaid to be likely that he would take a rest for a few months and subsequentlyre-assume the directorship of the great detective agency which bears hisname.

Mr. Burns's letter of resignation follows:
May 9 1924.Hon. Harlan P. Stone, Attorney-General:

My Dear Attorney-General —As indicated by me in our previous con-versation. I desire to be relieved of the duties of Director of the Bureauof Investigation and I hope you will be able to make it effective immediately.
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I also desire to express my appreciation for the 
courteous treatment I

have received at your hands, and hope that you 
will always feel at liberty

to command me if I can be of service to the Bureau 
or the Department at

any time.
I feel that I can very frankly state that the Bureau 

of Investigation is

to-day functioning at the highest degree of efficiency
 in its history.

My one great hope and wish has been gratified in 
the organization of

the Bureau of Identification, and I know that under 
your administration

it will continue to flourish and become a monument not 
only to the detection

but to the prevention of crime.

I wish for you a very successful administration.
Yours very sincerely,

WILLIAM .T. BURNS, Director.

The Attorney-General replied as follows:
May 9 1924.

My Dear Mr. Burns —I beg to acknowledge receipt of your
 letter of even

date, confirming our previous conversation, in which you 
express a desire

to be relieved of the duties of director of investigation 
and the hope that

I will be able to make your resignation effective immediat
ely.

In accordance with your desire, I accept your resignation,
 to take effect

immediately.
I appreciate and thank you for your expression of good 

wishes and your

offer of co-operation, which I shall feel free to avail of if 
occasion arises.

I desire to thank you for your service to the Govern
ment and to wish

You all future success and happiness.
Yours very sincerely,

HARLAN F. STONE, Attorney-General.

After quoting these letters, the Department of Justice

statement continued:
Mr. Burns was appointed director of the Bureau of I

nvestigation when

Mr. Harding came into office and Harry M. Daugherty 
was selected as

Attorney-General.

Attorney-General Daugherty announced at the time that he had 
"combed"

the country for an expert investigator to head the invest
igative forces of

the Department of Justice, and had selected Mr. Burns
 because, in his

opinion, Burns was the most experienced and famous of Amer
ican detc-

tives.
When Mr. Daugherty resigned as head of the Department of Ju

stice, it

was then the intention of Mr. Burns also to retire, but he felt, he said
, that

he should remain in office a sufficient time until the now Attorn
ey-General

had familiarized himself with all the intricate details of the 
Bureau of

Investigation. Mr. Burns held frequent consultations with Mr. Stone

and laid before that official all the information which he felt 
was essential

to a thorough understanding of the operation of his depar
tment.

1M% Burns's health has not been good for some time, and it was not
until to-day that he reached the conclusion that he had performed 

all the

duties necessary to the continued proper functioning of his de
partment.

His family for many months had prevailed upon him to relinquish office.

but in view of many important investigations and other matters which

required personal attention, he refrained from severing connection with the

Government until all details had been properly worked out.

McAdoo, Palmer and Gregory Named Among Officials

Who Appeared as Counsel Before War Depart-

ment Within Two Years of Their Retirement.

Following the recent memorandum submitted by Secre-

tary Wilbur to the Senate giving the names of former Cabi-

net members and Senators who had appeared before the

Navy Department as counsel within two years after their

retirement, a similar memorandum was submitted to the

Senate on April 28 by Secretary Weeks of the War Depart-

ment. Three former Cabinet members, William Gibbs Mc-

Adoo, A. Mitchell Palmer and Thomas Watts Gregory, all of

the Wilson Administration, were named by Secretary Weeks

as among officials who had appeared as counsel before the

War Department within two years of their retirement from

public life. Four former Senators—Willard Saulsbury of

Delaware, Christie Benet of South Carolina, Hoke Smith of

Georgia and James Hamilton Lewis of Illinois—and eight

former members of the House of Representatives were also

named. In summarizing the salient points in Secretary

Weeks's memorandum, the New York "Times" accounts had

the following to say: •
The case of Mr. McAdoo, who also had been named by Secretary Wilbur as

having been connected as counsel in a case before the Navy Department,

naturally attracted the most attention because of Mr. McAdoo's prominence

as a candidate for the Democratic nomination for the Presidency. The 
claim

was brought by the Locomobile Co. of America on March 1 1920, and, accord-

ing to the report of Secretary Weeks, the attorneys of record were Mc
Adoo,

Cotton & Franklin. The claim was for a refund of $200,790 20, sought un-

der the excise tax sections of the Revenue Act of 1917, and involved 
1,650

class 13 chassis sold and delivered by the claimant to the United States. The

War Department records showed that the claim had been denied b
y the

Appeal Section of the War Department Claims Board, but that a 
judgment

for $5,454 39 was rendered by th
e Court of Claims on June 12 1922.

Cases in Which Gregory Figured.

Thomas Watts Gregory, who served as Attorney-General in the earl
ier

days of the Wilson Administrati
on, was of counsel in four cases, three of

them for the big packing 
interests. The most important involved Swift &

Co. and was filed May 18 1
920, as a "claim for loss on meats arising under

the Act of March 2 1919." In 
this case the claim was denied by the Board

of Contract Adjustment of the 
War Department Judgment was rendered

by the Court of Claims on March
 17 1924 in the amount of $1,077,386 30.

Claims based on the same Act were fil
ed also on May 18 1920 by the law

firm of Gregory & Todd, in behalf 
of Libby, McNeil & Libby, Morris & 0o.

and Armour S; Co., and are now pe
nding in the Court of Claims. The

amounts involved were not given in 
the letter of Secretary Weeks.

Another case in which Mr. Gregory's n
ame occurred was that of Carden &

Herd, filed Oct 28 1920. In this instance the claim was for a percentage

of gross earnings on freight carried in ships sol
d to the Government. The

amount named was $7,500,000. An award was made by the Secretary of

War on June 18 1921 in the amount of $550,000, and an appropriation to
pay the award was voted by Congress and approved Dec. 15 1921.

Palmer's Firm Involved.

The firm of Palmer, Davis & Scott, of which A. Mitchell Palmer, formerly

Attorney-General, is a member, appeared in a number of claims of 
minor

importance. M. Lowenstein St Sons were the claimants in four of these cases,

brought in March 1922. In the first the cancellation of contract for 2
0,000

yards of outing flannel was settled, a deposit of $5,546 repaid and a demand

for damages amounting to $3,332 disallowed. Another involved cancellation

of a contract for 35,000 yards of brown twill and a refund of a deposit of

$1,419 was allowed. In another Lowenstein case there was a refund of $39;

in another a claim for an allowance of 5 cents a yard on 300,000 yards of

duck was disallowed.
The most important case handled by the Palmer law firm was for the

Hazleton Mills, Inc., and was filed on Nov. 17 1921. It was for the refund

of the purchase price on 144,700 yards of cotton duck, the allegation being

made that the material did not conform in character to the sample exhibited.

The refund, $95,119, was authorized.

The name of ex-Senator Saulsbury was mentioned in a case in which the

law firm of Button & Gray appeared as attorneys of record. Certain demur-

rage charges on cars furnished at Aberdeen, Wash., in September
 1917 were

involved. They amounted to only $60 and had been disallowed by the

Auditor of the War Department.

Claims Pushed by Benet.

Ex-Senator Christie Benet appeared in the prosecution of a c
laim filed for

the City of Greenville, S. C., on June 28 1919, the firm of
 Benet, Shand &

McGowan were attorneys of record. It involved the furnishing of water to

Camp Sevier, S. C., and was for $267,800. It was finally withdrawn. Mr.

Benet also appeared in what were known as the cotto
n linter cases, one of

which was made a test. One of Mr. Benet's cases is now before the Court of

Claims.
A claim was filed for the Silver Lake Park Co. on Au

g. 10 1921 by ex-

Senator Hoke Smith of Georgia. It alleged pollution of the water of Silver

Lake by the discharge of sewage from the remount station at Cam
p Gordon.

On April 10 1922 the Assistant Secretary of War made an award 
of $18,000.

Senator Smith's name also figured in the claim of the Wes
t Point Whole-

sale Grocery Co., filed on Feb. 28 1922, which involved adjustment in
 price

of 9,747 service hats. The firm of Smith, Bloodworth, Forst & Charford

were the attorneys of record. The claim was disallowed.

Ex-Senator Lewis figured in the claim of Burke & James, Inc., filed Aug.

31 1920. It was considered by -the Air Service Section of the War Depart-

ment Claims Board, and the decision was made that it should be sent to the

War Department Claims Board. The amount of money involved was not

mentioned in the Secretary's letter.

Ex-Representative Burton E. Sweet appeared as attorney in the Chamber-

lain Machine Works claim, now pending before the Court of Claims. Among

other former Representatives mentioned, W. B. Jamieson wrote for infor-

mation in regard to a payment for work at forts in Nebraska and Tennessee,

C. C. Carlin of Virginia, through his law firm, Carlin & Hall, appeared in a

claim by J. T. Williams & Sons, arising out of an alleged shortage in deliv-

ery of mahogany lumber. J. T. Watkins, T. J. Ryan, Charles F. Ogden,

Gilbert A. Currie and James W. Good figured in claims of minor importance,

in which no heavy repayments by the Government were noted in the letter

sent to the Senate by Secretary Weeks.

Mr. Weeks said that the data dealing with the appearance as attorneys of

former members of the House was incomplete, and that additional informa-

tion would be submitted.

United States Circuit Court of Appeals Reverses
Judgment in Trenton Potteries Case.

A judgment of conviction in the criminal prosecution

against the Trenton Potteries Co., involving nine jail

sentences and fines of $164,000 distributing among 23

corporations and 19 individuals, was reversed on May 9

by the United States Circuit Court of Appeals in an opinion

written by Judge Charles M. Hough and concurred in by

Judges Henry Wade Rogers and Julius M. Mayer. The

company was convicted on April 17 1923, in the United

States District Court of violation of the Sherman Anti-Trust

law, following indictment on Aug. 8 1922. In reversing the

conviction, the Court based its action upon errors which it

declared had been committed by the Lower Court in refusing

to charge the jury that it was immaterial whether any effort

had ever been made to carry out the conspiracy complained

of in this district, and also in refusing to charge that the

defendant could not be convicted unless they had done

what amounted to an unreasonable or undue restraint of

trade in inter-State commerce. The Court also criticized

the bringing of the prosecution in the district, giving this

as one of the reasons for reversing the conviction. Error on

the part of the trial judge was also held in that he allowed

the imputation that because a witness had been summoned

and examined before the Lockwood Committee his credibility

was in question.
The indictment brought under the Sherman Act alleged

in the first instance that the defendants "fixed and exacted

non-competitive prices for the sale of pottery," and that they

"refrained from engaging in competition with each other"

in respect to prices. It was alleged in the second instance

that they "limited and confined their sales of sanitary pottery

to a special group selected by the defendants by agreement

and known and denominated by them as legitimate jobbers."

Further charges were to the effect that the defendants refused

to make contracts for the sale and delivery of their pottery

to any other than the designated "legitimate jobbers." In

regard to the bringing of the action in this district although

none of the parties proceeded against lived here, Judge

Hough said:
Why the United States was so anxious to institute and prosecute this

case in the City of New York we do not know, but the form of indictment
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compared with the undisputed facts shows that New York was intentionally
selected and trial of these defendants in the Third Circuit, where most of
them resided, was sedulously avoided." Such a choice as this carried with
It the burden of proving something done in the Southern District—an overt
act, Justifying the finding of an indictment therein. The peculiarity of
this transplanted litigation was overlooked below, and it was an error, and
a very material error, to instruct a New York jury In so many words that it
was immaterial whether any effort had ever been made to carry out the
conspiracy complained of.

In regard to the point raised by the defendants that inas-
much as they were indicted under the Sherman law they could
not be convicted thereunder unless what they had done
amounted to an unreasonable or undue restraint of trade in
inter-State commerce, Judge Hough held that the lower
Court erred in refusing to make certain requests to charge
on this point asked by the defendant's lawyers. It was
further held that the District Court made a number of errors
in the examination of witnesses. "We think," the opinion
read, "mistake was made when the Secretary of the Potters'
Association was asked whether a Mr. Hanley had been
summoned and examined by the Lockwood Committee.
The context shows that this mention of the Lockwood Com-
mittee was of design, the imputation or suggestion being
that anyone who was under fire by that organization was
smirched by being attacked. This is a favorite and very
modern form of verbal assault, but it has ne place in a
criminal trial."
The ease will be appealed to the Supreme Court.

Governor Smith of New York Vetoes Salary Increase
Measures.

Governor Smith, of this State, on May 9, vetoed 24 bills
passed by the State Legislature, including a nwmber provid-
ing for salary increases. Among the bills vetoed were twoproviding for an increase in the salrries of Judges of the
Courts of Appeals and Supreme Court Justices assigned to
the Appelate Division, approval of which had been expected,
and nineteen salary grab measures, all affecting New York
City or the counties comprising it. The measures disap-
proved provided for the creation of new offices, additional
State employes and general increases in salaries for scores of
officials and employes. During the closing days of the Legis-lature the Governor warned the leaders against passingsalary bills, saying that he intended to veto them unless
exceptionally good reasons were presented in their favor.Despite this warning, bills of this nature were passed atbreakneck speed. Some of the bills were disapproved bythe Governor on the ground that they violated the principleof home rule and that under the new home rule amendmentthe local authorities should decide such matters. Others hetermed wrong in principle. In a memorandum accompany-ing the veto of twelve of these bills, the Governor wrote:
All of the bills provide for the creation of new offices, additional employesin courts and offices and general increases of salary. Every one of thempassed the Legislature in its dying hours. It is reasonable to assume thatnot one of them received the legislative consideration to which it wasentitled. Unless the annual crop of this type of bills is discouraged by veto.no more will ever be made to properly regulate the salaries of all personspaid from the funds of the people of the City of New York. It is entirelywrong in principle. Throughout the rest of the State all or nearly all of thesalaries herein dealt with are fixed by the Boards of Supervisors.New York City seems to be singled out as the one place that the Legisla-ture desires to keep its grip on, and every year sees a large number of thesebills passing both houses of the Legislature in the closing hours of the session.There is a great deal to the contention that there should be an equalization ofsalaries in the five counties making up Greater New York. Growth of popu-lation and increase of business in what were referred to as the outlying bor-oughs at the time the greater city was formed have made of some of ourcounties cities in themselves. Outside of the County of Richmond, everycounty in the city of Greater New York has a population greatly in excessof any other city in the State.
A local commission should be appointed to make a complete study of thecounty offices and the salaries therein paid, and, by statute, power should beconferred upon the Board of Estimate and Apportionment to make properprovision for the number and salaries of the employes required to operatethe courts and the county offices, as they are wholly within the limits of onecity. This would be good business, it would be sound government and itwonld be carrying out the letter and the spirit of the recent home-rulemiment to the Constitution of the State."

Warren T. McCray, Former Governor of Indiana, Con-
victed of Using the Mails to Defraud and Sentenced
to Ten Years in the Federal Prison at Atlanta.

Warren T. McCray, former Governor of Indiana, as noted
in our "State and City" Department in the "Chroniele"
of May 3, was sentenced to ten years in the Federal
Prison at Atlanta and to pay a fine of $10,000, by
Judge A. B. Anderson in the Federal Court in Indian-
apolis on April 30, just 20 minutes after he had
resigned as Governor of the State of Indiana. On the
preceding day (April 29), the seventh day of his trial, Mr.
McCray had been found guilty in thirteen counts of using the
mails to defraud, by a jury which convicted him thirteen

minutes after the case was given to it. When the verdictwas announced, Judge Anderson remarked, "As honest men,you could have come to no other conclusion." In passingsentence on the ex-Governor Judge Anderson said:
The statute applicable to this case provides that for each offense the pun-ishment shall be imprisonment not to exceed five years, or a fine not to ex-ceed $1,000, or both.
In this case the defendant has been found guilty of violating this statutethirteen times. The evidence shows that he violated it hundreds uponhundreds of times.
The evidence in this case also discloses that he had been guilty of numer-ous felonies, of which this Court has no cognizance. But they appeared isthe evidence and characterized the scheme which he used the mails to carryout.
The evidence showed that he was guilty of repeated—repeated forgeries;that he was guilty of repeatedly uttering and publishing as true and genuinefalse, forged and counterfeit notes, each act of which is a felony.The evidence showed that he repreatedly—repeatedly obtained moneyunder false pretenses. And that is a felony.
And upon his trial this defendant took the witness stand and oommittedperjury, as was perfectly apparent to every man who heard him testify—perjury—plain perjury.
Notwithstanding all this, this Court can not do anything but punish himfor the offense charged here—that is, the offense against the United States,that offense being the illegal use of the United States mails to perpetrateand carry out this nefarious scheme, which was honeycombed with andbased and founded upon felonies of the character I have described.Under this indictment, he can be sentenced to the penitentiary for sixty-five years and be fined $13,000.
There is a man now in the penitentiary who, se far as the post office estab-lishment was eoncerned, did simply this:
He sat down and wrote one letter to a man with regard to the exchangeof properties. The scheme was entirely contained in the one letter that hewrote, and the offense was the mailing of that one letter. Instead of suc-ceeding in defrauding a man out of hundreds upon hundreds of thousands ofdollars, he succeeded in defrauding him to the (NUM of the value of a pieceof land in Florida, which was mortgaged, leaving an equity of, I tkink,something like 33,500—was it?
Mr. Elliott (United States District Atterney)—Yes.The Court—How much did he get?
Mr. Elliott—Two years.
The Court-7-He got two years in the penitentiary for that oae offense.Of course, there can not be any mathematical, or scientific rule bywhich punishment can be assessed. Every man's case has its own peculiari-ties.
A man who was inclined to be sympathetic with this defendant wouldargue to himself the fact that he fell from the high station that he has heldto that of a convict—a plain convict—is of itself tremendous punishment.There is another characteristic about the McOray case that will im-press people who look at things right. And that is, that this was no yield-ing, on his part, to sudden temptation.
No person has more sympathy than I for that mean who, when confrontedsuddenly with great temptation, yields.
I have in mind a case like this:
I remember a case where a young married man, a rural mail carrier,had exhausted his funds, his wife was sick, his baby was sick, and finallyhe had exhausted his credit and even his doctor would net allow him credit,would not furnish him medicine or attention on weft. In that terriblestress, when he didn't know where to turn to get medicine and attntionfor his wife and child, a woman on his route gave him five dollars to sendsomewhere—to Sears-Roebuck, or some place—and he embezzled it. Thatsort of a case stirs the bowels of my compassion. There was a man undergreat stress, and he yielded.
In the case of this defendant McCray, there were hundreds if not thous-sands of places of penitence—loci penitentia—a place for penitence. If a

man commits a crime, embezzles money, for example—a letter carrier, forexample—and has time to think It over, steals $2 out of the mails and has
time to think it over, and steals again and has time to think it over, andsteals again and has time to think it over—he is a great deal worse than thatman who, when confronted with sudden temptation, steals once.This man had places for repentance innumerable. When ho made,manufactured and uttered the first forged note, when he obtained thefirst money under false pretenses, he had time to think about It; and beforehe did it again he had time to sit down and think about it, and realize whathe had done. But after he had done that once, he did it again and againand again and again—Innumerable times. He had as many loci penitentiaas he committed crimes, except the first time.
I said the other day that I had seen grosser and more revolting crimes,but I have never seen a man arraigned in court who practically admitted.and was conclusively proved to have committed, as many crimes of the dig-nity of a felony, as this man.
I understood him to say on the stand that he was 59 years of ago. I havegiven this matter a good deal of attention. I have thought a good dealabout what the punishment ought to be. I have realized that the best Ican do will be to put my own construction upon what this statute means,and what, in so far as this man can be punished, would be an adequatepunishment—with the understanding that others will take a different viewof it. some thinking it is too light and others that it is too heavy. Butthose people who take it upon themselves to judge the matter will have oneconsolation, and that is, that they have no responsibility about it. What,over Judgment is entered hero will be my Judgment, and not any otherperson's judgment.
If I should attempt to mote out punishment to this man in proportion tohis crimes, if he lived to the age of Methuselah, I could not overdo it, if Iimprisoned him for the rest of his lifo. . . . a man who was electedGovernor of Indiana, the highest office in the gift of the people in this State.who held up his hand when he went into office and took an oath that hewould support the Constitution of the United States, as well as the Consti-tution of Indiana, and uphold the laws of his State, and within the throeyears that he was Governor, violated the laws of his State innumerable

time.Idon't believe the District Attorney could now take the evidence that
he has and make an accurate statement of the number of times that this
man violated the law against forgery, against uttering forged notes andagainst ebtaining money under false pretenses. I don't believe he couldcome within a hundred of it if he would sit down and take his time to it.
But I must close my eyes to all that. It is not for me to punish him forthat. The State Courts were open to try him for forgery after forgery,

for the publishing and uttering as true forged notes here in the State ofIndiana, repeatedly; the obtaining of money under false pretenses—themost glaring and apparent cases, committed in Indiana. But he has notbeen punished for any of it in the State Courts of Indiana. He is broughthere, not for having done those things, not for having violated the laws of
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the State which he swore he would uphold, but for having 
turned upon the

Government of the United States and attempting to pollute, and 
actually

polluting, the mail service of the United States, in carrying out 
his crime.

But I must shut my eyes to all this. I can only punish him 
for that

which he is charged-the offense against the United States
. And that

offense, as I have said, was the use of the malls in this nefarious s
cheme

to defraud.
If he had intended to defraud, and had used the mails, but had never

robbed a man of a cent, he would have committed the same crime that

he has committed here. The fact that these crimes were carried out,

that these moneys were obtained, that these false pretenses and thes
e false

and fictitious notes were made, and the publishing of them as true was

done, and resulted in obtaining these enormous sums of money, only were

to be considered by the jury in determining what his intent was. W
hen it

comes to assessing punishment I have nothing to do with it; I can only

say what will be an adequate punishment, what will vindicate the statute

which he had violated-namely, that statute which says that me man shall

use the mails of the United States to carry. outs scheme to defraud.

After much consideration about the matter, under circumstances that

are exceedingly distressful and painful, and under circumstances outside

the courtroom, which gave me but little time to think of the matter, as it

pl•obably should have been thought of, I have made up my mind that

nothing lees will satisfy the law in this case except the punishment that I

am now going to impose upon the defendant.

It is the judgment of the court that this defendant is guilty as charged,

and is guilty as found by the verdict of the jury, and that he be imprisoned

In the United States Prison at Atlanta, for ten years, and that he be fined

910,000.
The extreme penalty for each offense is $1,000 fine and five years im-

prisonment. Therefore, the judgment will provide for ten years imprison-

ment at Atlanta and $10,000 fine, and that this penalty of five years is

D.:ceased on each count, and $1,000 on each of the thirteen counts, the

punishment to run cumulatively until it reaches ten years, and thereafter

to be concurrent; the fine to run until it reaches $19,000, and after that.

to run concurrently. The clerk will understand how to draw the entry.

The marshal will execute this judgment.

Shortly after the imposition of sentence, Mr. McCray

started fer Atlanta in the custody of a Deputy United

States Marshal and accompanied by his attorney, James W.

W. Noel. We referred to the indictment of Mr. McCray

in our issue of Dec. 15 1923, page 2607, and to his financial

difficulties in the "Chronicle" of Sept. 15 1923, pages 1191

and 1192.

United States Shipping Board's Order Withdrawing

Certification to Inter-State Commerce Commission

Under Section 28 of Merchant Marine Act.

We referred last week (page 2263) to the action of the

United States Shipping Board in withdrawing its certifica-

tion to the Inter-State Commerce Commission under which

Section 28 of the Merchant Marine Act had been ordered

Into effect June 20 and gave the Bgard's explanation of the

reasos for reversing its decision of the adequacy of Ameri-

can flag tonnage to meet the needs of the situation. Below

we print the full text of the resolution adopted by the Board

on May 8:
Whereas, the Inter-State Commerce Commission, pursuant to a resolution

of this Board dated Feb. 27 1924, entered an order terminating the suspen-

sion of Section 28, Merchant Marine Act, 1920, and has made the effective

date of the order June 20 1924, and many exporters and importers claim that

such an immediate application of Section 28 would result in financial losses

to them and to our foreign commerce generally, and

Whereas, Since the adoption of the above mentioned resolution, evidence

has been presented before the House Committee on Merchant Marine and

Fisheries in connection with II. It. 8091; and evidence has also been pre-

sented to this Board direct, by exporters and importers, relative to their

special needs in ocean transportation, which evidence had not been previously

presented, notwithstanding this Board, prior to Feb. 27 1924 held public
and widely advertised hearings in a series of cities, viz. Boston, New York,

New Orleans, Chicago, St. Louis, Seattle, Portland, Ore., San Francisco and
Los Angeles, for the sole purpose of securing such information; from which

evidence thus recently produced, it now appears that for the purposes of

Section 28 existing rates by rail to various ports are not properly co-ordi-

nated; and also, that special shipping facilities, to an extent not heretofore

anticipated, may be required in the transportation of particular commodi-

ties and in services with certain shallow water foreign ports; as a result of

which doubt has arisen whether shipping facilities under the American flag

are adequate in all respects, to the trade ranges specified in the above men-

tioned resolution; and
Whereas, The general interest of this Board in the development of the com-

merce of the United States, and the duties imposed on it by Section 8, Mer-

chant Marine Act, 1920, with respect to the development of ports supple-

ment the direct function of this Board under Section 28; and because it is

the desire of this Board that the action heretofore taken by it on Feb. 27

1924 under the provisions of Section 28 shall not result in the disturbance

of commerce in its natural flow; and to the end that further opportunity

may be given for the efficient development and adjustment of all factors

involved in the proposed enforcement of Section 28 prior to a recertification

by this Board of adequacy of shipping facilities; it is hereby

Resolved, That the United States Shipping Board hereby withdraws the

certification contained in its resolution relative to Section 28 of the Mer-
chant Marine Act, 1920, passed by it on Feb. 27 1924 and thereafter duly

certified to the Inter-State Commerce Commission.

Loading of Railroad Revenue Freight Slightly Heavier
Again.

Loading of revenue freight for the week which ended on

May 3 totaled 914,040 cars, according to reports filed on

May 14 by the carriers with the Car Service Division of the

American Railway Association. Due principally to increases

in the loading of grain and grain products, coal, ore, and

miscellaneous freight, as well as merchandise and less than

carload lot freight, this was an increase of 35,148 cars over

the preceding week. Compared with the same week last

year, however, it was a decrease of 47,577 cars but compared

with the same week in 1922, it was an increase of 166,840

cars. Further details follow:
Grain and grain products loading totaled 43,591 cars, 5,562 ears above the

week before and 9,429 cars in excess of the same week last year. Compared

with the same week in 1922, it also was an increase of 3,572 cars. In the

western districts alone, loading of grain and grain products totaled 24,480

cars. 2,444 cars above the corresponding week in 1923.

Live stock loading totaled 32,247 cars, 360 cars under the preceding week

and 564 cars under the same week last year, but 2,303 cars above the same

week in 1922. Live stock shipments in the western districts for the week

totaled 25,080 cars, an increase of-247 cars over the corresponding week last

year.
Coal loading totaled 127,1.65 cars, an inerease of 9.593 cars over the w

eek

before. Compared with the corresponding week last year, this was a 
de-

crease of 48,317 cars but was an increase of 52,040 cars overebe correspond-
ing week in 1922, when, however, the miners' strike which took place in that
year was in progress.
Loading of merchandise and less than carload lot freight totaled 240

.565

cars, 1,911 cars above the week before and 8,906 cars above th
e same week

last year. Compared with the same week in 1922, it was an
 increase of

7,253 cars.
Miscellaneous freight loading totaled 332,625 cars. While this was an

Increase of 4,419 cars above the preceding week, it was a decrease of 
20,362

cars under the corresponding week in 1923, but an increase of 
49,462 cars

above the corresponding week in 1922.

Ore loading totaled 43,239 cars, an increase of 15,822 ears abov
e the week

before and 5.296 cars above the same week last year. This also 
was an

Increase of 31,779 cars above the same week in 1922.

Forest products loading amounted to 75,289 cars. 1,981 cars under the
week before but 3,112 cars above last year and 18,444-cam above two years
ago.
Coke loading tetaled 10,021 cars, a decrease of 218 cars under 

the pre-

ceding week and 5,076 cars under the same week last year, but 1,887 
cam

above the same week two years ago.
Compared by districts, increases over the week before in the total lead

ing

of all commodities were reported in the eastern, Allegheny, southern 
and

northwestern districts with decreases in the Pocahontas, central 
western

and southwestern districts. The northwestern and southwestern 
districts

reported increases over the corresponding week last year while all 
other

districts reported decreases, but all districts reported increases over 
the

corresponding week in 1922 except the Pocahontas.

Loading of revenue freight this year compared with the two 
previous

years follows:

1924. 1923. 1922.

Four weeks of January 3.362,136 3,373,965 2.785,119

Four weeks of February 3.617,432 3,351.599 3,027,886

Five weeks of March 4.607,706 4,581,176 4,088,132

Four weeks of April 3,499,210 3,754,256 2,863.416;

Week ended May 3rd 914,040 961,617 747,209

Total- 16.000.524 16,042,623 13,511,753

Buying Machine Tools on the Installment Plan.

There are few people who would have the temerity to

maintain that the railways are over equippefl with ears and

locomotives, says the "Railway Age" in its issue of May 17

1924. Nevertheless, it is generally accepted that the

railways have more equipment than they have facilities with

which to take proper care of it. The reason for this is that

car and locomotive purchases are financed with comparative

ease, whereas the purchase of facilities for the repair of such

cars and locomotives, or intended to assist in their more

economic use, is not. If a railroad lacks cars or locomotives

the lack is painfully evident at all times. The fact that

repair facilities are lacking to permit the most economical

use of the equipment is not so apparent. The reason that

the financing of the purchase of cars and locomotives is done

with comparative facility lies in the equipment obligation.

There are no other securities issued by the railways that are

received with greater favor in financial circles than is accorded

the equipment trust.
The effort is now being made to extend to repair facilities

the advantages of financing that exist in the equipment trust

certificate. Off hand, the difficulty with the financing of

machine tools or the like might be expected to lie in the fact

that when the tools were installed they would have to be

considered as railway property and hence included with the

rest of the property as part of the security behind general

mortgages. Equipment covered by equipment trusts is

not so considered until the equipment notes have matured

and title has passed from the trustee to the railroad. The

equipment, however, has to be marked and copies of the

trust agreement must be filed. It is believed that a like

procedure could be followed in the case of machine tools and

other facilities in which instance the financing would, in

effect, be akin to that of a chattel mortgage. Attempts are

now being made to bring this about, in one ease by a company

selling its own products and in another ease by a dealer in

securities, who was a pioneer thirty years ago in connection.

with early issues of equipment trusts.
We understdnd that the information on which the "Rail-

way Age" bases its article came from F. J. Lisman, of F.

Lisman & Co., and we presume that the dealer in investment.

securities, to which reference is made,lis Mr. Lisman.

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



2402 THE CHRONICLE [VOL. 118.
Adjustment of Rail Rates by I. C. C. to Relieve Depres-sion in Any Basic Industry Called for in JointResolution Adopted by the Senate—Aid to

Farmers Sought.
Urged by the Farm Bloc, a joint resolution was quicklyadopted by the Senate on May 12 directing the Inter-StateCommerce Commission to adjust freight rates to relievedepression in any basic industry, particularly agriculture.It was passed with virtually no debate, Senate King, Demo-crat of Utah, alone questioning the wisdom of the policy.The rate adjusting resolution was introduced by SenatorSmith, Democrat, of South Carolina, Chairman of theInter-State Commerce Committee, and was supported bySenator Cu"mins, Republican, of Iowa, who explained thatthe purpose of the resolution was to give the support of Con-gress to the Inter-State Commerce Commission should it usethe authority with which it is now vested. Spokesmen forthe Farm Bloc said that the resolution would mark a greatstep forward in aiding the farmer in that quick, cheap trans-portation would be afforded for his products. The resolutionread follows:

That it is hereby declared to be the true policy in rate-making to be pur-sued by the Inter-State Commerce Commission in adjusting freight ratesthat the conditions which at any given time prevail in our several industriesshould be considered, in so far as it is legally possible to do so, to the endthat commodities may freely move with fair profit to the producer andsold at a reasonable price to the consumer.
It is further declared that agriculture is the basic industry of this coun-try; and that it is the policy of Congress to promote, encourage and fosterthat industry, and especially in rate-making during the existing depressionin agriculture.
In furtherance of these policies, the Inter-State Commerce Commission ishereby directed, with the least practicable delay, to affect such lawfulchanges in the rate structure of the country as will promote the freedom ofmovement by common carriers of the products of agriculture, including livestock, at the lowest possible rates compatible with the maintenance of ade-quate transportation service.
Provided, That no investigation or proceeding resulting from the adoptionof this resolution shall be permitted to delay the decision of cases nowpending before the commission involving rates on products of agriculture.and the policy herein stated shall be applied in such determination as soonaslpossible.

Senator Capper, Republican, of Kansas, one of the FarmBloc spokesmen, in a formal statement said that he wouldoppose adjournment of Congress until a "real effort has beenmade to help the farmers of the country." Mr. Capper said:Pending now in Congress are four measures for farm relief. Three ofthem are designed to assist in the stabilizing of farm process—not in arbi-trary fixing of farm prices, as they are often deliberately misrepresented.They propose to try to restore a parity between farm prices and generalcommodity prices approximating the ratio that existed during the pre-waryears. These measures are the McNary-Haugen bill, the Norris-Sinclairbill, the Curtis-Aswell bill, and the Smith resolution. Any one of thesemeasures will be of great assistance to farmers.
The principles of the McNary-Haugen bill, which is to come to a vote inthe House within a few days, are economically sound. The bill is nothingmore than a workable plan for making the protective tariff effective in main-taining a fair domestic price level for crops of which we produce a normalsurplus. The enactment of this emergency measure would mean betterprices for the farm immediately.
Action on these measures is imperative. One of the three stabilizationmeasures and by all means the Smith resolution should command the imme-diate attention of Congress. Thome is now no question before Congress ofgreater importance to the general welfare and prosperity of the countrythan this question of farm relief.
The farmer needs all the help the Government can give him along soundand practical lines, and he needs it at once.

Wage Conference of Engineers and Firemen on 90Western Railroads at Chicago Fails—Appeal toUnited States Labor Board.
Deadlocked since May 12, a conference seeking new wagesand working rules for approximately 55,000 engineers andfiremen on ninety Western railroads was definitely endedwithout arriving at an agreement on May 13 at Chicago, and

the committee of railroad managers appealed to the United
States Railroad Labor Board to assume jurisdiction of the
dispute should an interruption of commerce occur. W. M.
Jeffers, Chairman of the managers' committee, said the rail-
roads had agreed to grant the approximate 53i% wage
increase as embodied in the "New York Central settlement,"
which was the working basis of the conference, but employe
representatives charged these increases were virtually nulli-
fied by the demand that certain working rules also be modi-
fied which had not been included in the settlement of Eastern
roads.
Chairman Ben W. Hooper, of the Labor Board, said the

matter will be given precedence, and, if the situation justifies,
the parties will be cited to appear for a hearing. The con-
ference has been in session since April 24. Mr. Jeffers said:

Representatives of the labor organizations declined to agree to the adop-
tion of certain rules on several Western railroads which are standard andin effect on practically all other roads in the United States.
In view of the present financial conditions of the Western lines the

managers did not feel justified in agreeing to an advance in wages unless

it was accompanied by relief from working rules which are inequitable andunduly burdensome.
Unless conditions improve. the Western lines may soon be forced to takesteps to bring about reductions of wages."The real issue which prevented a settlement in the present negotiationswas the attitude of the railway managers in demanding that the employespractically submerge the cost of the increase by the elimination or modifica-tion of certain working rules," employes' representatives said.But the employes are confident that their request is fair and that publicopinion will sustain them in their effort to secure for the employes on Wes-tern railroads the same consideration that has been accorded employes onEastern and Southeastern railroads.

I. C. C. Orders New Rail Rates in Indiana Case.In two cases brought by the Public Service Commission ofIndiana against railroads the Inter-State Commerce Com-mission, on May 13, held that class rates from points inIndiana to St. Paul and Minneapolis, Minn., which arehigher than the corresponding rates from points in Illinoisand points on the west bank of the Mississippi River in Iowaand Missouri, are unreasonable and unduly prejudicial, andgiving Illinois manufacturers and shippers preferment overIndiana cities. Certain commodity rates also were found tobe unduly prejudicial. Class and commodity rates frompoints in Indiana to Kansas City, Mo., Omaha, Neb., SiouxCity, Ia., and Sioux Falls, S. D., and points taking the samerates and to points intermediate thereto, were held unreason-able and prejudicial rates.

Abolishment of Pullman Surcharge Recommended toInter-State Commerce Commissioner by
Examiner Keeler.

Abolishment of the so-called surcharge on Pullman cartravel was recommended on May 2 by Examiner John B.Keeler to the Inter-State Commerce Commission. Beliefwas expressed by the examiner in his recommendations thatthe time had come when the Commission "may well elimin-ate the surcharge." He said that removal of the surchargewould probably result in the stimulation of Pullman business.If, as contended by the respondents, the examiner declared,they are not adequately compensated under their contractsfor hauling the greater weight per passenger in the Pullmancars, and furnishing the other extra services in connectionwith the hauling of the Pullman cars, they should securethat extra compensation from the Pullman company ratherthan through a separate charge for what should be treatedas one service. Examiner Keeler said his conclusions werebased on the following points:
That in connection with the handling of Pullman traffic as compared withday coach traffic respondents are saved the capital investment in Pullmanequipment and other facilities necessary to maintain and to an extent operatethe cars; that they are saved the cost of repairs and maintenance of the cars;that most of respondents are receiving substantial payments out of thecharges collected for the Pullman service proper; that the greater part ofthe surcharge is collected for the roads which are receiving the heaviestpayments from the Pullman company; that the average haul of Pullmanpassengers is several times the average haul of coach passengers and thatmost of the Pullman travel is over the parts of respondents' lines which havethe greatest density of traffic and lowest ton-mile operating costs.The examiner said that there would probably be somestimulation of Pullman business as a result of the removalof the surcharge. The report of the examiner is the resultof an investigation conducted by the commission growingout of a complaint filed by the order of United CommercialTravelers of America vs. the Pullman Company. The sur-charge, consisting of one-half of the current Pullman chargefor the space occupied by the passenger, was established onAug. 26 1920 as a result of the report of the commission onincreased rates. The respondents sought to justify thecontinuance of the surcharge on two renewal grounds, first,that it costs them more to transport passengers in Pullmancars than in day coaches, and, second, that the superioraccommodations furnished passengers in Pullman carsjustified charging them a higher transportation rate thancharged passengers using the day coaches.
Representatives of Eastern, Western and Southern rail-roads at hearings before the Inter-State Commerce Commis-sion on May 8 attacked the recommendation of ExaminerKeeler on the Pullman surcharge. The railroads declared

they were entitled to higher charges against Pullman pas-sengers than against those using day coaches and said thatremoval of the surcharge would mean an actual deficit inPullman operation. James L. Coleman, spokesman for theWestern carriers, said that discontinuance of the surchargewould shift the burden of costs from the Pullman passengersto the farmers and others who use the day coaches, and onfreight. Mr. Coleman said that the traveling men, who areurging the discontinuance of the surcharge, represented"industries that arelmaking fortunes selling their products,

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



MAY 17 1924.] THE CHRONICLE 2403

while others, such as the farmers, are losing theirs." Counsel
for the Eastern and Southern groups of railroads criticised
the findings of the examiner and assumed practically the
same position as that of Mr. Coleman. Counsel for the
traveling men confined their arguments to the same grounds
outlined in their briefs.

Shoperafts Onion Loses Under Decision of United States
Circuit Court of Appeals in Contempt Case

Growing Out of 1922 Strike.
The United States Circuit Court of Appeals sitting in

Chicago has recently handed down a decision in a case grow-
ing out of the injunction proceedings brought against the
shoperafts unions during the railroad strike of 1922. The
decision of the court overruled the contention advanced on
behalf of the union that criminal contempt is a crime that
must be tried in the jurisdiction where it is committed. The
decision of the court was quoted in the Chicago "Journal of
Commerce" on April 28, which ereSerthed use of the
case and subsequent developments in the following way:
The shop crafts union, headed by Bert M. Jewell of Chicago, has just suf-

fered defeat under a decision tendered by the United States Ciriuit Court of
Appeals in a case, McCourtney vs. the United States, brought to the docket
of this court by the St. Louis-San Francisco Railway Co. and involving in-
junctions issued by the United States District Court for the Western division
of the Western District of Missouri, originating during the shop crafts'
walkout in 1922.

It was charged that McCourtney and others, with full notice of the injunc-
tions, stopped a number of employees of the road who were on their way to
their homes, took them in an automobile to a remote spot and beat their
naked backs with switches. These asaults were committed within the South-
ern division of the Western District of Missouri.

Criminal contempt proceedings were brought before the Western division
court. McCourtney contended that these proceedings were outside its juris-
tiction inasmuch as the acts had been committed within the Southern divi-
sion. The basis of his claim was that a criminal contempt is a crime that
must be tried in the jurisdiction where it is committed. The court, distin-
guishing a Criminal contempt from a crime held otherwise.

The Court's Ruling.
After referring to McGibbony vs. Lancaster, 286 Fed. 129, 5 "Law and

Labor" 140, the court said:
"Counsel ingeniously attempted to distinguish that case from the case at

bar, contending that as the violation of the injunction in the instant case,
if there was one, was in the same district, but in another division, the only
court having jurisdiction of the cause is the court of the division in which
the violation was committed, as Section 53, judicial code, provides that—
"'All prosecutions for crimes or offenses shall be had within the divisions

of such districts where the same were committed.'
"It is claimed this proceeding being a criminal contempt, as distinguished

from a civil contempt, the court erred in retaining jurisdiction against the
protests of the respondents.
"That they (criminal contempts) are not crimes or offenses within the

meaning of the Sixth Amendment to the Constitution is conclusively appar-
ent from the fact that prior to the enactment of the Clayton Act no parties
charged wih criminal contempt were entitled to a trial by jury. . . .

Lower Court Had Jurisdiction.
"It will be noticed that the Act does not require such a trial, to be con-

ducted as a trial for a violation of a penal law, but 'shall confirm as near
as may be, to the practice in criminal cases.' A party charged with a crim-
inal contempt in disobeying an injunction not granted under that Act is still
not entitled, as a right, to a trial by jury. . . .
"In our opinion the court below had jurisdiction, it being the court w .1.e

decree had been flagrantly disregarded and violated by the respondent.'
McCourtney claimed to be the driver of the car hired by the strikers to

take the victims of their assault out into the country. He denied having
anything to do with the assaults. Evidence that he participated therein
with knowledge of the injunction was submitted to the jury and they found
him guilty. As to the merit of his claim that because he was not a striker
he should not be held in contempt, the court said:
"The fact that McCourtney was not a striker is immaterial, if with full

knowledge of the injunction, and that was established beyond doubt, he aided
others, who were enjoined, in the acts charged."

Bill for Conservation of Alaskan Fisheries—Prompt
Passage Urged by President Coolidge—Secretary

Hoover Criticizes Attacks.
Following a statement by Secretary of Commerce Hoover

on April 30 charging that the campaign to defeat the *enact-
ment of the White bill for the conservation of the Alaskan
salmon fisheries was a direct attack upon the Secretary's
Alaskan fisheries policies, President Coolidge on May 1, in
a letter to Senator Jones, Chairman of the Senate Commit-
tee on Commerce, urged the prompt passage of the bill, de-
signed to prevent monopolies and special privileges in the
fisheries and the establishment of reserves. The President
described these fisheries as "in an extremely precarious
condition," and he said: "I cannot too strongly urge upon
you the prompt passage of this legislation, as the fishing
season for this year is rapidly approaching." The Presi-
dent's letter to Senator Jones follows:

In my message at the opening of Congress I called attention to the he-
cessity for legislation to preserve the Alaskan fisheries from destruction.
Legislation to prevent the continued exploitation of these fisheries has been
urged by Secretary Hoover and the Department of Commerce for the last
three years. It has been supported by exhaustive scientific inquiry, by
personal investigation of members of the House and Senate in Alaska, and
the whole subject has been traversed in public hearings on frequent occa-
sions before Congressional committees.

These fisheries are in an extremely precarious condition. The salmon
are being rapidly depleted in many sections and are in grave danger of ex-
tinction. The situation cannot be met under existing law.
To-day practically one-half the fishing areas are absolutely unregulated

and unprotected, open to private exploitation in its most ruthless form, for
there is no law which may be applied to them. The remaining areas are
covered by reservations established by President Harding two years ago and
by regulations which have limited the establishment of new canneries and
curtailed the operation of those already existing.

It has been frequently stated by the Department that these executive
measures are of a purely temporary nature. They were wholly inadquate to
meet the permanent necessity. They are justified by the exigency of the
need to prevent the extension of further destructive operation pending action
by Congress, and they have served that purpose.
H. It. 8143 offers a solution of these difficulties. It has passed the House

of Representatives, been reported with an amendment by unanimous vote of
your committee, and is now pending before the Senate. I am advised that
this bill in its present form affords ample powers for the preservation of
this great but fast-failing source of food supply for the American people.

It necessarily means the curtailing of fishing operations. No conservation
measure can be worth the name unless it reduces the amount of fish that
may be taken and thus provides for sufficient proportion of escapement to
the spawning grounds to assure the runs for future generations.
.Any reduction necessarily means sacrifice for those now engaged in these

fisheries, but selfish considerations must always yield to public interest&
In the long run it is in the interest of both canners and fishermen that the
industry should be preserved and that it should be placed on a sound and
stable basis of contribution to American food supply, and that it should
become the basis of a permanent livelihood to the people engaged in it.
I cannot too strongly urge upon you the necessity for the prompt pas-

sage of this legislation, as the fishing season for this year is rapidly ap-
proaching.

Secretary Hoover's statement of April 30 said:
The test of the character of the renewed attacks to-day upon the Alaskan

salmon fisheries conservation by the Hearst press quoting Senator Ring and
Delegate Sutherland is very simple and very direct. Does the Hearst press
or do these gentlemen favor the conservation bill reported unanimously out
of the House Committee on Merchant Marine and Fisheries after weeks of
Investigation and reported unanimously out of the Senate Committee on
Commerce after personal investigation on the ground by members of that
committee?

Here are 16 Senators and 22 Congressmen on these committees of both
parties unanimously agreed on a measure for the saving' of these fisheries.
It has already passed the House and is before the Senate. The bill was
drafted by the gentlemen of the House committee with full collaboration of
the Department of Commerce. It is the character of legislation for saving
these fisheries from continued exploitation and destruction that I have asked
for from every session of Congress for the last three years. Unless such
legislation is passed the greatest salmon fisheries in the world will be lost
to the American people.
One of the features of this bill is to prevent monopolies and special privi-

leges in the fisheries. The Department is on record as having protested on
frequent occasions against any growth of such monopolies or privileges.
This measure is backed by all of the important bodies in the United States
interested in conservation—it is opposed around Washington to-day by
some groups of canners and some groups of fishermen.

This publicity campaign can have no other purpose than to aid in the
defeat of the bill, for there has not been one word in these statements favor-
ing the measure itself. In these days of credulity the smooth and artful
way to destroy legislation that interferes with some people's private inter-
est is not to oppose the measure on merit but to slander the men who have
the responsibility 9f protecting publie interest.

If these me e against the bill, let them say so and give re ns why
they do n approve of it; let the public have argument based lopon the
merits the measure itself.

pring Meeting of Executive Council of America
Bankers Association—Bankers Decline to Endorse
McNary-Haugen Bill—Views Regarding Business

Conditions.
At the concluding session on May 1 of its annual spring

meeting, which opened at Augusta, Ga., on April 27, the
Executive Council of the American Bankers Association de-
clined to endorse, after extended debate, the McNary-Haugen
agricultural credit bill. Urging that the Council go on rec-
ord as opposing the bill, George E. Roberts, Vice-President
of the National City Bank of New York, and a member of
the Economic Policy Commission of the Council, declared
that "this measure is fundamentally a price-fixing measure,
a measure for the regulation of prices." Mr. Roberts added:

If anything in economic experience and history is settled. it is that price
fixing measures do not accomplish the results that are expected of them.
My opinion is that this bill will have more undesirable results than it is
possible for anybody to foresee.
Every case of low prices is the result of a certain cause, of a certain unbal-

anced relationship between production and consumption, between demand
and supply, and in order to accomplish any permanent relief you have got to
alter that cause.

Finally the purpose of this bill is to restore the pre-war ratio between
classes of products. Now, that is not part of the function of the Govern-
ment and it is beyond the power of the Government. The theory is that we
are going to raise the prices of farm products and that all other products are
going to remain the same. There is no reason to suppose that if you raise
the prices of farm products all other prices will remain the same.

Endorsement of the bill was urged by John D. Phillips, of
Green Valley, Ill. One of those opposed to the bill was WM
Yaymen, banker and farmer of Emporia, Ban., who asserted
that the farmer will work out his own salvation.
The effects on business of the Washington investigations.

political conditions and delay in income tax revision were
freely discussed by the bankers at the meeting. Other topics
of special interest were the Dawes plan, the future of money
rates, the Federal Reserve rediscount rate and Government
action to relieve the agricultural situation. Walter W. Head
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of Omaha, Neb., President of the association, said in regard
to the W...sl lagton investigations:
The investigations at Washington have had no material ill effect on busi-

ness conditions throughout the country. Honest business and honorable
business men—and this includes the great majority—have nothing to fear
from such investigations. On the contrary. in one respect, there is a good
effect,.• Any individual who contemplates or is guilty of improper conduct
has adaitional reason to fear the righteous indignation of his fellow citizens.
The investigations did not contemplate the establishment of any new prin-
ciple of governmental attitude towards business. They simply undertook
to determine whether or not individual office holders or other individuals
had violated age-old standards of personal honor and integrity.
The delay in the revision of taxes—particularly income and, excise taxes—

necessarily hampers business initiative. Taxes are a part of the expenses of
business and no business can proceed unless it knows definitely what its
expenses are. Under present conditions business men are being forced to
"carry on" for several months without knowledge of the amount of taxes
which they must pay. This is not conducive to the aggressive leadership
which the present situation requires. These handicaps should be removed
by Congress at the earliest possible moment.
The most important political question upon which business depends to-day

Is the settlement of the foreign trade situation. We have great hopes that
the Commission headed by General Dawes has pointed the way to economic
and political stability in Europe. If this should be accomplished a great
weight will be lifted from American commercial and industrial activity.
The most practical aid the Government can give to agriculture is to

expand the foreign market for surplus agricultural products and to assist
the farmers in transferring their activity from the production of unsalable
commodities to the production of commodities for which there is a sufficient
.demand to insure a price which will return the cost of production and yield
a fair profit. The foreign market for agricultural products will be extended
to a material degree by the settlement of European political and economic
difficulties. It is doubtful, however, if this alone will suffice to restore
prosperity to agriculture. We are raising too much wheat and we must
transfer our effort to other farm products. The Government should assist
in this necessary transition, insofar as assistance can be granted upon a
sound economic basis. The Government should not and can not success-
fully engage in efforts to fix prices or otherwise provide an artificial stimulus
which will not bear the test of sound economic policy.
When asked in regard to money rates, Mr. Head said:
Interest rates undoubtedly are easier than they have been for some time

and may continut somewhat below the prevailing rates of recent years.
I do not believe that the Federal Reserve rediscount rates should be lowered
at this time or in the immediate future. It is not likely that present low
rates will continue for a long period and the Federal Reserve rate should not
fluctuate to extremes.

Oscar Wells of Birmingham, Ala., Second Vice-President
of the association, said:
r There is but little question that the markets for securities as well as for
,eommodities are being affected by the investigations and exposures by vari-
ous committees acting under Congressional authority at Washington. Of
,course this means an effect on business, for business cannot be normally
•conduoted if its securities are depressed or the prices of Its products are
disturbed. Business men, however, are becoming accustomed to analyzing
such disturbances and therefore they are not very great; and I do not believe
that in the present situation business is being vitally or substantially bin• dered by the political investigations.
The business men of the nation generally are very much concerned w

the principle involved In tax revision; and the delay, which is largely
brought about by political sparring between party leaders, is a very definite
hurdle to present business progress.

I have no ground for making a prediction as to what the Federal Reserve
rediscoMating policy may be, but I am of the opinion that the future of
money rates should be left to the operation of the law of supply and demandrather than to the influence which may be exerted by moving the FederalReserve rate up or down.

Francis H. Sisson of New York, Chairman of the associa-
tion's Public Relations Commission, discussed the outlook
as follows:

Unsettlement in business, dull and declining markets, hesitant buying,
slight industrial reaction and a general feeling of doubt and disgust have
been the harvest of the investigations and exposures at Washington, as theyhave been conducted.
Delay in the revision of Federal taxes has acted as a depressing influ-

ence upon business and helped to increase the general feeling of uncertainty
which characterizes the situation. The result of these differences has been
the development of an attitude of hesitation and unwillingness to make com-
mitments for the future; hand-to-mouth buying is the general rule and pro-
grams involving the expansion of old or the undertaking of new enterprises
are held in abeyance.
Money is easy and Interest rates are low, due particularly to a sound bank-

ing situation and to the lack of demand for funds for loaning or investment.
The indications seem to be that money will remain relatively easy for some
time to come.

Fred I. Kent of New York, Chairman of the Commerce and
Marine Commission of the association, said:
The year 1924 opened with a tremendous impetus in business activity as

a result of the good business of 1923. and even though there was a tendency
on the part of buyers not to lay in supplies as a matter of precaution, because
of the uncertainties of a Presidential year, yet conditions were sound and
production continued large.
When the Mellon tax plan became public, it first acted as a real stimulus

to business, as It was generally realized by all business men that If the bill
were possexi it could not but help industry, trade and commerce. As soon,
however, as it became evident that the bill was not to be considered on its
merits but entirely from the standpoint of politics, the good effect which
was so noticeable when the bill was introduced was dissipated.
A further shock was given business by the Congressional investigations,because of the manner in which they were carried on, which caused a tre-

mendous reaction throughout the whole country. As a result, there has
been a marked slowing down in business generally, although fortunately
the soundness of the situation has not been affected. It has, however.
distinctly slowed up the prosperity which would have been legitimatelyexpected based upon strictly business and economic conditions.

The Chairman of the Agricultural Commission of the
association, Burton M. Smith of North Lake, Wis., was

asked especially to discuss conditions affecting the farmers.
He said:
The interest of the farmer will not be served in a permanent way bygranting any special Government favors or class legislation. What thefarmer, like any other respectable citizen, wants is a square deal. He isnot looking for charity. Whatever the Government can do to Improvegeneral business conditions, extend foreign markets or place the farmingbusiness on an equal footing with other lines of business are steps in the rightdirection.
The large majority of the farmers' ills are economic in character and theymust be solved by improving economic conditions. In the long run thefarmer must work his own way out. The greatest distress among farmersat the present time is with those who have been following a one-crop system.where all of the eggs are placed in one basket. Such farmers must learn todiversify. On general principles the one-erop system is agriculturally andeconomically unsound.
Such farmers first of all must produce in a large measure the food and feedneeded by the family and the live stock of the farm, in so far as their farm isadapted to producing such products. This will make it possible for the fam-ily to live comfortably even though the regular cash crop is a partial failureor the price is insufficient to return a fair profit. Farmers who practicediversified farming receive income from several sources. No matter whatconditions may be It is seldom if ever that all of these sources are affectedby adverse conditions at the same time.
No form of legislation will keep up the fertility of the soil: the fruits ofdiversification cannot be plucked from Government bushes, neither can wesuspend the law of supply and demand. The best the Government can dois to keep conditions such that economic forces will have free play. Thefarmer must work out his own salvation and not look in vain for the Govern-ment to legislate the kind of prosperity that comes from hard work andadjusting one's self to economic forces and conditions.
C. A. Hinsch of Cincinnati, former President of the asso-ciation, said:
The effect of the investigations and exposures at Washington, in myopinion, have had a very bad effect upon general business. Disclosures ofthis nature cannot help but undermine the public confidence in Governmentand especially in men high up in the affairs of the nation. Several monthsago the outlook was decidedly bright for the year 1924 and every onebecame optimistic, largely due to the recommendations made by theSecretary of the Treasury Mellon, providing for a revision of the incometax measure. The Secretary advised that it would not be possible to carryout his program unless the proposed bonus to our ex-service men wasabandoned. The House not only failed to pass the Mellon program butalso passed an iniquitous bonus bill.
Under the circumstances, optimism has gradually given place to pessim-ism, and a gloom seems to be hovering over the entire country and thebusiness outlook is far from satisfactory. The outlook has destroyedInitiative and people are moving forward in a guarded way. Furthermore,the disclosures at Washington have seemed to make it probable that athird party may enter the political arena, thus dividing the vote of thetwo major political parties. We will all feel much better after the Novemberelection. We are to be congratulated in having a cool headed President.As I see it, the present rate of the Federal Reserve banks of 4 % shouldnot be altered unless the picture changes materially, which I hardly thinkI. ely under present conditions, as business is moving slowly and carefully.I view with alarm the paternalistic bills that have been introduced forthe relief of the farming communities. I have in mind especially theMcNary-Haugen bill, a most Iniquitous measure. It seems to me thatthe relief afforded by the Federal Land banks and the War Finance Corpora-tion should prove sufficient. If a farmer would undertake to diversify hiscrops and not raise so much wheat, a great many of them would not be introuble at this time. However, the farmers who have been unwise in theirpurchase of farm lands at high prices, or those who have speculated incattle, have no one to blame but themselves, any more than the merchantwho overreaches himself.
One factor that would give great world wide relief would be a settlementof the reparations problem, and it is to be hoped that the Dawes prograwill be supported by Germany, England, France, Belgium and theUnitedStates. We have witnessed the wonderful relief which France received inthe so-called J. P. Morgan loan of $100,000,000. in the effort to stabilizethe franc. The wonderful improvement in the finances of Austria isanother example of what can be accomplished by sane and safe methods.Alex Dunbar of Pittsburgh, Pa., member of the Adminis-

trative Committee of the association, said in part:
I have no doubt that the reactionary tendency in business which appeareda few weeks ago and recently became more pronounced, is Indirectly trace-able to the succession of political explosions in Washington. The present.generation including myself has had little experience with such matters,although our fathers and grandfathers can recall the Grant Administrationand our great-grandfathers used to tell of the stormy days of the JacksonAdministration, when political rancor became so bitter that It Id not.hesitate even at the portals of the U. S. Supreme Court. The majority ofpeople to-day, however, fully appreciate that in a Government by partyit is legitimate to display partisan bias, and it is 'almost an inalienableright to indulge in political criticism.
However, I am persuaded that the public to-day takes its politics witha grain of salt: that the public mind is so well occupied with worth-whiletbmgs, personal and social, and so many new emotions are knocking foradmission, that it has neither time nor room for long entertainment of purelyselfish, mercenary or scandalous affairs, political or otherwise.
Others who dddressed the meeting were Evans Woollen of

Indianapolis, President of the Trust Company Division of
the American Bankers Association; T. It. Preston of Chatta-
nooga, President of the National Bank Division; Oliver C.
Fuller of Milwaukee, Chairman of the Committee on Fed-
eral Legislation; H. Lane Young of Atlanta, Georgia mem-
ber of the association's State Legislative Council; W. It.
Morehouse of Los Angeles, Cal., member of the association's
Public Relations Commission, and F. F. Johnson of Boise,
Idaho, member for that State of the Federal Legislative
Council of the association.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Announcement was made on Monday of this week, May 12,

by Karl Schenk, President of the Trade Bank of New York,
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at 249 West 34th Skeet, that the capital of the instituti
on

was to be increased from $200,000 to $700,000 end the 
sur-

plus and undivided profits by $250,000, making the 
latter

Item approximately $350,000. To this end 5,000 shares of

new stock of the par value of $100 per share are being of-

fered to the public at the price of $150 per share. In its

latest statement the institution, which began business 
on

Dec. 18 1922, showed resources of $2,261,102, as against

$485,236 when the bank was organized.

The Equitable Trust Co. o- f New York announces that

Kingsley Jarvis, formerly managOr of the New York office

of Aemilins Jarvis & Co., has become associated with their

bond department.

Jules Brulatour, associated with leading moving picture

interests and representative of the Eastman Kodak Co. of

Rochester, was on May 15 elected a director of the Chelsea

Exchange Bank of this city.

Hallgarten & Co., bankers, - 44 Pine Street, this city, on

May 12 announced the death in Paris, France, of Alf •ed R.

Pick, a former partner in that firm and a member of the

New York Stock Exchange from 1885 to 1903.

Deposits of the Central Me- rcantile Bank of this city in-

creased $1,000,000 in one.day, the bank announces. The rea-

son given was that new officers and directors going into

office had taken with them the deposits of friends. The

Central Mercantile Bank's control changed hands last Fri-

day, Stanley Mitchell, formerly Vice-President of the

Chatham & Phenix National Bank, having a majority inter-

est. Mr. Mitchell was elected President and a director.

Donald Hearn Cowl, of J. A. Hearn & Son, and other mer-

chants have also been added to the board.

Joseph IL Begg, a member o- f the firm of Travers & Regg,

111 Broadway, this city, and a member of the New York

Stock Exchange since January 1920, died at his home in this

city on May 12 at the age of 47. Death was due to pneumo-

nia. Mr. Begg was a native of Chicago and belonged to the

Stock Exchange of that city. He moved to New York a little

over four years ago.

The Banque Beige pour L'Etranger has received a cable

from its head office in Brussels announcing that a branch

has been opened in Constantinople.

James Henry Whitehouse, - dean of the New York Stock

Exchange, of which he had been a member more than 66

years, died on May 10, at the age of 90 at his home, The

Larches, Irvington-on-Hudson. He succumbed to an attack

of heart disease after having been ill since last summer.

Nov. 20 last was the 66th anniversary of Mr. Whitehouse's

joining the Stock Exchange. and the occasion brought him

many congratulatory messages from men prominent in the

financial life bf the city. A seat then cost only $100. A sale

occurred the present month at $82,000, and the price has
been as high as $100,000.

The Chemical National Ban- k of New York announces the
appointment of Meredith Wood as Assistant Cashier. He
will assist Wilbur P. Cook, Vice-President, at the Madison
Avenue office of the bank, which will open June 2 at 46th
Street. Mr. Wood has been with the Chemical Bank since
1919. He graduated from Williams College in 1916.

The Corn Exchange Bank o- f this city has been authorized
by the New York State Banking Department to open a
branch office at 148-150 East 42d Street pending the erection
of a new building at 155-157 East 42d Street. The new
branch will be opened June 2.

On Tuesday last (May 13) seven and a half year's impris-
onment in the Federal Penitentiary at Atlanta, was meted
out to Charles M. Vanderoe, the Cashier of the First Na-
tional Bank of Bellmore, L. I. whose peculations amounting

to approximately $50,000 closed the institution on Thursday

of last week, May 8. Within an hour from the time the

May term of the Federal Grand Jury had returned an indict-
ment against him. Vanderoe had pleaded "guilty" before

Judge Campbell in the United States District Court in

Brooklyn and had received his sentence. As noted in these
columns in the "Chronicle" Of May 10, the former Cashier

surrendered himself to the authorities on May 7 at the
Hotel McAlpin, this city, and subsequently made a complete
confession of his guilt. The indictment returned against

him, according to the New York "Times" of May 14, eon-

tamed 13 counts. The first two dealt with falsification of

the bank's records. On etch of these the former Cashier

received two and one-half years, to run concurrently. The

eleven remaining counts dealt with sums he admitted steal-

ing from the bank and on each of these counts he was sen-

tenced to serve five years concurrently, a total of seven and

one-half years in all. Following the imposition of sentence

he said:
I have done everything possible to help the bank straighten out the tangle

and to help the authorities by pleading guilty and in every way doing what

I could to clean up this awful case.
I am glad the thing is over. I am glad to take my medicine. I'll be

much happier in )ail than I have been during the past three years. When

I get out I'll try to make amends to my family and restitution to my cred-

itors.

On Tuesday of this week Ha- rry H. Pond, President of the

Plainfield Trust Co., Plainfield, N. J., announced that the

directors of his institution and those of the City National

Bank of Plainfield had approved a plan to unite the inter-

ests of the two institutions. "While no physical merger will

be effected at this time, the remarkable growth and prog-

ress of the city have necessitated a broader banking service

and increased facilities," Mr. Pond said. At the close of

business on May 14 the combined capital, surplus and undi-

vided profits of the Plainfield Trust Co. and the City Na-

tional Bank amounted to .$1,642,683; total deposits were

$18,314,018 and aggregate resources $20,321,723. Both in-

stitutions are members of the Federal Reserve System.

Eventually it is planned to erect a handsome modern bank

building as a home for the consolidated bank. In the mean-

time the banks will remain in their present quarters and

there will be no change in the personnel and staff of either

Institution.

The convention session of - the Financial Division of the

National Chamber of Commerce in Cleveland on Tuesday

afternoon, May 6, was held in a setting distinctly unusual

for that or any other convention body, namely in the almost

completed safe deposit vault in the new building of the

Union Trust Co., Cleveland. Delegates first attended lunch-

eon in the Union Trust cafeteria, and from there proceeded

to the vault, where they were seated and the entire session

was held. This vault is one of the largest in the country.

Its inside measurements are 58 feet 6 inches by 48 feet 5

Inches, giving ample room for the seating of the delegates.

Among the speakers at the session were Mr. Carl Williams,

President, the American Cotton Growers' Association; Prof.

G. F. Warren, Cornell University, and Mr. Fred I. Kent,

Vice-President, Bankers' Trust Co., New York.

On May 1 the proposed consolidation of the Northern Na-

tional Bank of Toledo with the Toledo Trust Co. of that

city, under the title of the latter, was consummated, accord-

ing to the Toledo "Blade" of May 8. The consolidated bank,

it is said, has deposits of more than $14,000,000 and total

resources of $21,301,206. The officers of the enlarged insti-

tution are as follows: C. L. Reynolds, Chairman of the

Board; Henry L. Thompson, President; H. C. Truesdall,

Donald L. Reynolds, A. P. Mitchell, Charles A. Russell,

Benjamin T. Batsch and H. M. Bash, Vice-Presidents. Mr.

Batsch and Mr. Bash in addition hold the positions of Trust

Officer and Treasurer, respectively. We referred to the

proposed merger of the Northern National Bank with the

Toledo Trust Co. in the "Chronicle" of March 15 last, page

1231.

The closing on May 8 of a - small Wisconsin bank was re-

ported in the following special press dispatch from Ashland,

Wis., to the Milwaukee "Sentinel":
The .First State Bank of Sanborn, near here, was closed on Thursday (May

8), when representatives of the State Banking Department took charge of

the institution. Frozen assets were given as the cause for the action. The

bank, capitalized at $10,000, had deposits of $57,000. 0. L. Lampson is

President of the bank and C. B. Thomas, Cashier.

It is proposed to consolidated the First National Bank and

the Iowa National Bank, two of the oldest banking institu-

tions in Davenport, Iowa. The directors of both institutions

have given their unanimous consent to the union and meet-

ings of the stockholders of the two banks will be held shortly

to ratify the proposed consolidation. The resulting institu-

tion will be known as the First-Iowa National Bank and will

have a capital of $450,000; surplus and undivided profits in

excess of $700,000; deposits of more than $8,000,000 and

total resources in excess of $10,000,000. It will be a member

of the Federal Reserve System. The consolidation will be-

come effective about Oct. 1 next, or at such time as the
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new ten-story bank and office building, now in course of
construction by the First National Bank at the southwest
corner of Main and Second Streets, at a cost of $1,000,000,
is ready for occupancy. The personnel of the new institu-
tion will be as follows: Charles Shuler (for many years
President of the Iowa Natiosial Bank), Chairman of the
Board; J. R. Lane, at present Vice-President of the First
National Bank and a prominent lawyer of Day nport, Presi-
dent; A. F. Dawson, Frank B. Yetter and Louis G. Bela,
active Vice-Presidents; Irvin J. Green, Cashier, and C. F.
Schmidt, Herman Staak and Paul A. Tornquist, Assistant
Cashiers. The First National Bank began business on June
29 1863, while the Iowa National Bank was opened on March
9 1889.

According to press dispatches from Sioux Falls, S. D..
appearing in the New York daily papers of May 13, the Da-
kota Trust & Savings Bank of Sioux Falls suspended busi-
ness on that day and was placed in the hands of the State
Superintendent of Banking. A statement posted on the door
gave no reason for the closing of the bank, but the officials
intimated that depleted returns caused by withdrawals had
made the action necessary. The bank's statement for April
showed deposits of $1,048,000, a decrease of $112,000 from
those of December. The bank's capital is $400,000, with
surplus and undivided profits of $100,000. F. H. Johnson is
President.

E. T. Rector of Omaha, President of the Fairmont Cream-
ery Co., has been elected a director of the Omaha National
Bank. Mr. Rector will also be elected a director of the
Omaha Trust Co. Mr. Rector has been President of the
Fairmont Creamery Co. for the last three years. Prior to
that time he was Vice-President of the company for 22 years.
In 1922-1923 he was President of the American Association
of Butter Manufacturers. The Fairmont Creamery Co. is
one of the largest butter manufacturers in the United States.

--4--

A press dispatch from Burlington, Kan., on May 12.
printed in the Topeka "Capital" of the following day, stated
that the Farmers' National Bank of Burlington had closed
its doors on that day (May 12) by order of the Federal
Banking Department. Bad loans and frozen assets were
assigned as reasons for the bank's embarrassment. The dis-
patch further went .on to say:
The loss may reach $150,000, according to Burlington business men in

close touch with the bank's condition. An effort is being made this after-
noon to have the Burlington State Bank take over the closed bank and make
good the losses. The Burlington flood of two years ago was a contributing
factor to the bank's downfall. Water stood five feet deep in the bank's
offices and caused a financial loss of many thousands of dollars. In addi-
tion, many small merchants financed by the bank sustained losses and couldnot pay their obligations.
The closed bank had a combined capital and surplus of

$100,000. J. R. Copple was President.

According to a press dispatch from Springfield, Ill., on
May 14, printed in the Chicago "Tribune" of May 15, the
State Bank of De Land, De Land, Ill., was closed on that
day by order of its directors. No reason for closing was
given, it is said. The failed bank had a combined capital
and surplus of $46,000; deposits of $210,000 and resources
of approximately $330,000.

On Saturday, May 10, the Union National Bank of Spring-
field, Mo., suffered a "run" which lasted through the after-
noon and evening, and the institution kept open until 10
p. m. About $600,000 was withdrawn by the frightened de-
positors. Before noon the following Monday (May 12) the
"run" had been stopped and conditions at the bank had re-
turned to normal. According to a special press dispatch
from Springfield to the St. Louis "Globe-Democrat," a guar-
antee to the depositors signed by 27 Springfield business
firms and distributed in the form of a hand-bill was the
means of abating their fears and bringing the "run" to an
end. The guarante read:
We, the undersigned, hereby guarantee every depositor of the Union Na-

tional Bank will be paid 100 cents on the dollar of his or her deposit.
The. dispatch further stated that not because the bank ex-

pected to need the money, but in order to show the deposit-
ors that money was oil:hand to meet all demands, the bank
called on its St. Louis correspondent institutions on Sunday
to send funds. In response to the request an airplane carry-
ing $400,000 in currency shipped by the First National Bank
of St. Louis and the State National Bank of that city ar-
rived in Springfield Monday morning, making the flight in
148 minutes. The distance by train, it is said, is 239 miles.

The cash, it is understood, was obtained by the St. Louis
banks from the Federal Reserve Bank of St. Louis at 8 a. m.
the same morning. Besides the sum sent by air, it is said
$100,000 was forwarded to the Union National Bank by
registered mall. The First National Bank of Kansas City,
Mo., also sent approximately $100,000 by express late Sun-
day night. The dispatch to the St. Louis "Globe-Democrat"
gave the following as the reason for the precipitation of the
"run":

Saturday's run is believed to have resulted from extensive advertising bythe Union National Bank following the failure of the Holland Bank, Jan. 15last. Since the failure of the latter institution, McDaniel has advertisedthat the Union National had obtained 2,000 former depositors in the Hol-land Bank.
This advertising, in the "jumpy" condition of the public mind here sincethe Holland Bank disaster, is believed to have carried a suggestion whichled, not logically, but psychologically, to a feeling of distrust as to theUnion National's condition.
The Union National Bank has a capital of $100,000 with

surplus and undivided profits of $235,000. H. B. McDaniel
is President.

The following special press dispatch from St. Louis to the
New York "Herald-Tribune" on Thursday, and printed in
yesterday's issue of that paper (May 16), reports the closing
of the Drovers' National Bank (capital $200,000) of East
St. Louis, Ill.:
The Drovers' National Bank of East St. Louis, commonly known as theKu Klux Klan "bank," one of the largest financial institutions in southernIllinois, was closed to-day by order of its board of directors. A UnitedStates Examiner was placed in charge.
Hatred and intense feeling, inspired by the Klan, is said by former de-positors to have caused a quiet five-day run on the institution, finally re-sulting in its closure.
The bank, which had liabilities and assets amounting to $1,052,009, wasorganized first in 1913 and reorganized July 2 1923.

At a Joint meeting of the stockholders of the Dexter Hor-
ton National Bank and the Seaboard National Bank, Seattle,
held on May 9, the proposed merger of the latter institution
with the Dexter Horton National Bank, referred to in our
issue of April 5, page 1627, was ratified. The total resources
of the enlarged bank, it is said, will be in excess of $40,000,-000, making it one of the largest banks on the Pacific Coast
north of San Francisco. According to a statement issued by
W. H. Parsons, President of the Dexter Horton National
Bank, Charles H. Howell, now President of the Seaboard
National Bank, will become a Vice-President f the enlarged
bank and Manager of Dexter Horton Seaboard branch
(which the Seaboard National Bank will become) at Pike
Street and Westlake Avenue; Frank E. Burns, long associ-
ated with Mr. Howell as Vice-President, will also become a
Vice-President of the enlarged bank, while Lester McCash,
at present the Cashier of the Seaboard National Bank, will
be made Assistant Manager of the Seaboard branch under
Mr. Howell.

John P. Duke, for the past three years Supervisor of
Banking for the State of Washington, recently resigned his
office, effective June 3 to become a Vice-President of the
Dextr Horton National Bank of Seattle. Mr. Duke, who
has had many years of practical banking experience in the
Pacific Northwest, was connected at one time with the
Union Trust Co. of Spokane, and prior to his appointment
as State Supervisor of Banking served as Vice-President of
the State Bank of Palouse, Wash. In his new position 'Mr.
Duke will be in charge of the State-wide activities of the
Dexter Horton National Bank, particularly the scores of
banks which are correspondents of the institution in the
State of Washington and the Pacific Northwest. In an-
nouncing Mr. Duke's election as a Vice-President, Joseph A.
Swalwell, President of the Dexter Horton National Bank,
was quoted in the Seattle "Post-Intelligencer" of May 6 as
saying:
we are particularly gratified to bring into the bank a man so well knownamong Northwest banks and so closely in touch with conditions throughout

the State. Having first-hand knowledge of banking and business conditions
by reason of his long experience as a banker and his administration of the
State Banking Department, Mr. Duke will prove a valuable addition to ourofficial staff and lend great assistance in further extending the bank's busi-
ness activities.

Charles Minshull, at present Assistant Supervisor of
Banking, has been appointed by Governor Hart to succeed
Mr. Duke as Supervisor.

The Farmers Exchange National Bank, San Bernardino,
was purchased and taken over on March 15 1924 by the Hell-
man Commercial Trust & Savings Bank of Los Angeles, Cal.,
and the business there is now being operated as a direct
branch of the Los Angeles institution. Mr. Wilmot T. Smith
Is Manager in charge. The Hellman Bank at the close of

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



MAY 17 1924.] THE CHRONICLE 2407

business on March 31 1924 had deposits of $66,294,241, with

$2,270,700 capital and $1,316,212 surplus and undivided

profits.

Leopold R. Morgan, New York agent of the National Bank

of South Africa, reports the receipt of the following cable

from their General Manager in Pretoria, South Africa:

National Bank of South Africa, Ltd., announces that its profit for the

year ended 31st March 1924 amounts to £228,127. This figure, which in-

cludes £25,136 brought forward from 1922-23, is arrived at after provid-

ing (a) for bad and doubtful debts; (b) for the establishment of a reserve

against the possibility of depreciation in overseas sterling balance, and (c)

for property depreciation. The bank's investments stand in the books under

market prices at 31st March 1924. At the forthcoming annual general

meeting of shareholders to be held at Pretoria on Friday, 8th August, the
directors will recommend that out of the net profit specified above there

shall be placed to reserve fund an amount of £150,000 and to the pension
fund a sum of £50,000, leaving a balance to be carried forward to the year
1924-25 of £28,127. National Bank of South Africa, Ltd., further inti-

mates that it is authorized by the Deputy Governor of the South African
Reserve Bank to state that following the precedent of last year an independ-

ent examination of the National Bank's figures for the year ended 31st
March 1924 has been conducted under his personal supervision and that as
a result of this'examination he confirms the figures quoted above and ap-
proves of the proposal of the directors as to the allocation of the profit.

Advices received yesterday from Amsterdam state that

the Amsterdamsche Bank showed net profits for the year

of 1923 of FL 5,785,000, compared with 5,119,000 last year.
The directors propose to pay a dividend of 7%, an increase
of 1% over 1922, and to carry Fl. 500,000 to the reserve,
bringing these up to Els. 42,500,000, or 77.27% of the capital.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Except for a moderate upward reaction toward the latter

part of the week, during which the oil issues developed it
brief period of buoyancy, the general trend of the stock
market this week has been toward lower levels. Steel stocka
displayed considerable weakness, due largely to the de-
creased demand, as shown by the statement of uh flied
orders, and motor shares and specialties have g2nerally
followed the downward trend. In the brief period of trading
on Saturday the market again reacted downward, reces-
sions of one to three points being recorded in a large number
of active speculative issues. The break was due in a meas-
ure to the unexpected reduction in crude oil prices and
the publication of the United States Steel Corporation's
statement of unfilled tonnage which showed a larger reduc-
tion than had been looked for. The railroad shares acted
independently of the general trend. Atlantic Coast Line
led the latter group with an advance of more than four
points to 124%. Louisville & Nashville was also in good de-
mand, moving forward nearly a point, to 92. Speculative
issues and industrial shares were again weak on Monday.
Steel stocks were heavy and oil shares continued their
downward drift as the day advanced. Net losses of 2 to 4
points were numerous. Railroad shares offered considet-
able resistance to the general trend, several of the leaders
of the group closing fractionally higher. A stronger tone
Prevailed on Tuesday and many of the leaders recovered a
part of the losses of the previous day. Railroad shares we
again in the foreground, Louisville & Nashville moving up
three points' to 941/2 and recording a new high for the year,
and Atlantic Coast Line advancing four points to 126. Phila-
delphia & Reading Coal was particularly strong, gaining
6 points to 48. As the day advanced the market continued
under pressure, and numerous active issues registered de-
clines of one or more points as the session ended. The de-
cline was resumed as the market opened on Wednesday,
prices in many Instances being the lowest for the present
month. Railroad issues were again the chief feature of the
trading, Louisville & Nashville recording an advance of
21/2 to 941/2 and Atlantic Coast Line scoring a gain of two
points to 126. A moderate display of strength by the oil
shares was the outstanding feature of the market on Thurs-
day. The improvement in this group was due in part to the
favorable statement of earnings issued by the Standard Oil
Co. of New Jersey. The recovery of the oil stocks gradually
extended to other parts of the list. The declaration of an
extra dividend by the Atlantic Coast Line and a higher divi-
dend rate on the Louisville & Nashville had a stimulating
influence on other railroad stocks. The market showed
considerable improvement on Friday, both railroad issues
and oil shares advancing moderately. The feature of the
day was the strength of Atchison, which moved into new
high ground at 1031/2 and Union Pacific, which registered a
high record, for the movement at 1321/2. Industrials also
joined in the upward swing; Baldwin going up 2 points to
108 and Colorado Fuel & Iron making a new high at 41.

THE CURB MARKET.

Trading in the Curb Market this week was quiet with
prices for the most part showing a declining tendency.
Oil stocks in particular were affected by the reduction made
in the prices for crude oil in some fields, Standard Oil issues
in particular showing a number of new low records. Buckeye
Pipe Line weakened from 63 to 61. Humble Oil & Refining
sold down from 373/ to 36 but recovered finally to 373.
Magnolia Petroleum after early loss of 7 points to 124,
recovered to 132, reacting finally to 1263'. National Transit
lost about 3 points to 75. Northern Pipe Line dropped from
973-i to 85 and sold finally at 88. Ohio Oil was off from 62%
to 603( and ended the week at 61. Penn-Mex. Fuel lost
2 points to 36, but recovered to 403'. Prairie Oil & Gas
weakened at first from 217 to 207, moved upward to 216 and
rested finally at 215. Southern Pipe Line declined from 97
to 9432. Standard Oil (Indiana) receded from 573/i to 553-i,
recovered to 5734 and closed to-day at 573%. Standard
Oil of New York eased off at first from 383% to 373%, sold
up to 40 and finished to-day at 393%. Gulf Oil of Pa. was
off from 58% to 563%, advanced to 583% and closed to-day
at 58. The industrial list was without feature. Checker
Cab Mfg., class A stock, sold up from 19 to 24 and at 23
finally. Chicago Nipple, class A, stock lost 2 points to 35
but recovered to 363%. Durant Motors declined from 153%
to 12 and recovered finally to 143%. Glen Alden Coal was
erratic. After early loss from 97 to 9534 it sold up to 99
then moved downward again resting finally at 97. Lehigh
Valley Coal certificates, on a heavy business, gained almost
3 points to 313% and closed to-day at 303%. New. Mexico
& Arizona Land sold down from 734 to 5 and ends the week
at 6.
A complete record of Curb Market transactions for the

week will be found on page 2428.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will show a trifling de-

crease as compared with a year ago. Preliminary figures

compiled by us, based upon telegraphic advices from the

chief cities of the country, indicate that for the week ending

to-day (Saturday, May 17) aggregate bank exchanges for

all the cities of the United States from which it is possible
to obtain weekly returns will register a decrease of 0.4%
from the corresponding week last year. The total stands at
$8,173,679,460, against $8,210,029,431 for the same week in
1923. At this centre there is a gain of 3.1%. Our compara-
tive summary for the week is as follows:

Clearings-Returns by Telegraph.
Week eluting may 17. 1924. 1923.

Per
Cent.

New York $3,804,000,000 $3,690,210,844 +3.1
Chicago 526.788,415 547,324,782 -3.8
Philadelphia 424,000,000 447.000,000 -5.1
Boston 336.000,000 375,000,000 -10.4
Kansas City 103,849,320 117,891,067 -11.9
St. Louis a a a
San Francisco 149,600,000 146,800,000 +1.9
Los Angeles 125,399,000 119,001.000 +5.4
Pittsburgh  133,487,565 141,334,930 -5.6
Detroit  126.370,843 124,242,249 +1.7
Cleveland 93,182,923 104.450,421 -10.8
Baltimore 79,660,092 83,259,623 -4.3
New Orleans 45,373,014 50,342,172 -9.9

Twelve cities. 5 days 15,947,711.172 $5,946,857,088 +0.02
Other cities, 5 days 863,688,380 894,834,105 -3.5

Total all cities, 5 days 86,811,399,552 86.841,691,193 -0.4
All cities. 1 day 1,362,279,908 1,368,338,238 -0.4

,
RR 172 R70 am IR 210.029.431 -0.4Total all eltlea for work

a Will not report clearings.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended May 10. For
that week there is an increase of 3.9% the 1924 aggregate
of the clearings being $7,884,006,405 and the 1923 aggregate
$7,591,783,775. Outside of New York City, however, there
is a decrease, the bank exchanges at this centre showing a
gain of 10.5%. We group the cities now according to the
Federal Reserve districts in which they are located and
from this it appears that in the Boston Reserve District
there is an improvement of 2.0%, in the New York Reserve
District (including this city) of 10.3%, and in the Richmond
Reserve District of 1.5%. In the Philadelphia Reserve Dis-
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trict there is a falling off of 1.9%, in the Cleveland Reserve
District of 12.6%, and in the Chicago Reserve District of
4.2%. In the St. Louis Reserve District the totals are
smaller by 2.2%, in the Minneapolis Reserve 'District by
6.8%, and in the Kansas City Reserve District by 9.7%.
In the San Francisco Reserve District there is a decreaes of
6.0% but the Atlanta Reserve District and the Dallas Re-
ferve District both register gains, the increase being 1.2%
for the former and 11.6% for the latter.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending Meg 10 1924. 1924. 1923.
lacer
Dec. 1922. 1921.

Federal Reserve Districts.
(1st) Boston 11 cities
(2nd) New York 10 "
(3rd) Philadelphia_  10 "
(4th) Cleveland  8 ••
(54h) Richmond  6 "
(6th) Atlanta 11 "
(7th) Chicago 20 "
(8th) St. Louis  7 "
(9th) Minneapolis   "
(10th) Kansas City 11 "
(11th) Dallas  5 "
(12th) San FranCiSe0 16 "

Grand total 122 cities
Outside New York City 

$
436,756,255

4,570,979,893
485,533,750
331,057,491
177,393,897
178,523,644
852,204,184
67,651,847
107,083,434
210,792,911
56,401,151

409,622,448

$
928,224,223

4,145,374,652
404,826,064
378,919,106
174,815,329
176,477,572
889,136,034
69,179,642
114,830,632
233,504,664
50,531,429

435,964,378

7
+2.0
+10.3
-1.9
-12.6
+1.5
+1.2
-4.2
-2.2
-6.8
-9.7
+11.5
-6.0

$
346,222,407

4,774,984,423
422,888,049
278,915,228
145,138,546
142,493,467
715,208,282
57,141,071
101,129,565
217,184,296
43,327,969

358,980,030

$
312,583,495

3,656,840,086
399,988,249
200,358,098
138,263,389
136,493,965
670,950,178
53,731,265
104,036,236
234,021,758
47,135,746

314,027,159

7,581,006,405
3,335,418,872

7,591,783,775
3,519,148,011

+3.9
-3.8

7,503,613,223
2,892,213,223

6,358,429,125
2,756,987,254

9

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

Clearings at
Week Ending May 10.

1924. 1923.
Inc. or
Dec. I 1922. 1921.

First Federal
Maine-Bangor--
Portland 

Mass.-Boston_ _
Fall River_ _ _ _
Holyoke 
Lowell 
Lynn 
New Bedford_ _
Springfield _  
Worcester 

Conn.-Hartford
New Haven.. _

R.I.-Providence

Total (11 cities)

Second Feder
N. Y.-Albany_ _
Binghamton_ _ _
Buffalo 
Elmira 
Jamestown_  
New York 
Rochester 
Syracuse 

Conn.-Stamford
• N. J.-Montclair

Total (10 cities)

Third Federal
Pa.-Altoona____

Bethlehem_ _ _
Chester 
Lancaster 
Philadelphia__ _
Reading 
Scranton 
Wilkes-Barre_ _
York 

N. J .-Trenton_ _
Del.- Wllming'n.

Total (10 cities)

Fourth Feder
Ohlo--Akron__
Canton 
Cincinnati _
Cleveland 
Columbus- - -  
Dayton 
Lima 
Mansfield 
Springfield _
Toledo 
Youngstown _

Pa.- Erie  
Pittsburgh  

Total (8 cities) -

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk  
Richmond _ - -

S.C.-Charleston
Md.-Baltimore _
D.C.-Washing'n

Total (6 cities).

Sixth Federal
Tenn.- Chatt'ga.

Knoxville --  
Nashville 

Georgia- Atlanta
Augusta 
Macon 
Savannah 

Fla.-Jacksonville
Ala.-Birming'In •
Mobile 

Miss.-Jackson. _
Vicksburg 

La.-NewOrleans

Total (11 eltiee)

Reserve Dist
842,855

2.848,123
392,000,000

1,893.335
a

1,254,000
a

1,189,966
5,390,102
3,618,000
11,945,432
6,406.642
9,362,800

rict-Boston
811,273

3,492,294
381,000,000
2,509,540
a

1,590,160
a

1,700,332
5,642,961
4,058,000
10,230,205
6,884,958
10,306,500

+3.9
-18.4
+2.9

-24.4
a

-21.1
a

-30.0
-4.5
-10.8
+19.8
-6.9
-9.2

756,736
4,2,690,000

304,000,000
2,044,787
a

1,222,015
a

1,382,998
4,498.270
4,183.000
9,954,241
5,927,360
9,583,000

856,101
2,450.000

274,000,000
1,343,322
a

1,239,446
a

1,419,970
3,807,865
3,533,000
8,710.654
5,587,238
9,635.900

436.756.255

al Reserve D
5,932,091
1,023.900

d42,626,825
784.955

c1,250,848
4,491,557,533

11,193,540
5,248.203
3,805,476
556,513

428.224,223

strict-New
5,833,726
1,256,200

43,975,361
774,001

1,305,909
4,072,635,784

11,129,166
4,841,056
3,106,375
517,094

4,570,979,893

Reserve Dist
1,484,804
3.770,988
1,099,229
2,618,220

456,000,000
3,653.119
5.691,713
4,239,654
1,756,427
5,219,596
a

+2.0

York
+1.7

-18.5
-3.1
+1.4
-4.2
+10.5
+0.6
+8.4
+22.5
+7.6

348,222.407

4,425,432
1,205.600

38.637,526
566,400

3,738.102
4,711,400,000

9.798,217
4,241,918
2,537,216
431,012

312,583,498

4,829,357
924,600

33,635,698

1,004,361
.601.441,871

8,299,353
4,074,549
2,403,971
426,326

4,145,374,652

rict-Philad
1.673,905
4,815,674
1,198,450
3.022,791

464,000,000
3,906,067
5,731,492
3.418,644
1,740,254
5,318,784
a

+10.3

elphia
-11.3
-21.7
-8.3
-13.4
-1.7
-6.5
-0.7
+24.0
+0.9
- 1.9
a

4,774,984,423

1,015,708
3,337.787
1,094,716
2,804,189

399,000,000
2.925,232
4,911,610
2,400,000
1,284,878
4,113,929
a

3.656,840,086

1,066,487
2,831,620
973,910

2,274,402
376,596,780

3,581,874
4,585,565
2,680,466
1,304,019
4,293,126
a

485,533,750

al Reserve D
d6,550,000
4,127,483

d61,177,000
92.260.306
13,027,800

a
a

d1,893,861
a
a

d4,229,835
a

147,791,206

494,326,064 -1.9

Istrict-Clev
7,665,000
5,132,166

64,875,133
115,260,055
17,745,200

a
a

1,836,829
a
a

3,828,101
a

162,776,622

eland -
-14.5
-19.6
-5.4
-10.0
-26.6
a
a
+3.1
a
a

+10.5
a
-9.2

422.888,049

5,901,000
2,727,475

53,279,247
78,977.660
14,742,100

a
a

1,228,998
a
a

4,058,748
a

118,000,000

399,988,249

7.081,000
3,787,974

51,849,014
82,432,063
12,808,500

a

1.280,917
a
a

3,444,823

127,8'73,807

331,057,491

Reserve Dist
2,026,731

d8,407,992
44,958,000
e2,352,151
95,235,023

d24,414,000

177,393.897

Reserve Dist
d6,089,063
3,195.072
19,667,244
51,449,382
1,811,994
1,309,435
a

15,613.226
27,419,846

1,157,908
519,023

50,296,451

178.528,644

378.919,106

rIct-Richm
2,073,318
6.935,108

45,234.000
2,004,783

94,942,697
23,625,425

-12.6

ond-
-2.2
+21.2
-0.6
-0.6
+0.3
+3.3

278,915.228

1,623,755
7,300.369

40,630,827
2,222,212

73,178,341
20,183,042

290,358.098

1,914.933
6,601,936

36.423.428
2.200,000

74,070.924
17,052,168

174,815,329

rict -Atiant
6,756,075
3,321,378

20,980,711
51,007,400
4.2,000,000
1,371,735
a

13,838.619
24,431.094

1,760,581
385,272

51,224,657

176.477,572

+1.5

a-
-9.9
-3.8
-6.3
+0.9
-9.4
-4.5
a

+12.3
+12.2

-0.2
+34.7
-1.8

145,138,546

4,684,607
3,024,624
16,740,000
39,173,243
1,783,759
1,205,985
a

11,253,191
19.494.564

785,505
364,481

43,983,498

138,263,389

5,280,602
2,985,673
16,989,452
40,482.429
2,071,032
1,190,550
a

10.187,184
17,657,255

639,417
299,712

38,710.659

+1.2 142,493,457 136,493,965

Clearings al-
Week Ending May 10.

1924. 1923.
Inc. or
Dec. 19222 1921.

Seventh Feder
Mich.-Adrian _ _
Ann Arbor_ --
Detroit 
Grand Rapids. 
Lansing

Ind.-Ft. Wayne
Indianapolis_ _
South Bend._
Terre Haute-  

Wis.-Milwaukee
Ia.-Cedar Rap's
Des Moines_ _ -
Sioux City_ _
Waterloo  

Ill.-Bloomington
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield__  

Total (20 cities)

Eighth Federa

Mo.- St. Louis_ _
Ky .-Louisville _
Owensboro__ _ _

Tenn .-Memphis
Ark.-Little Rock
111.-Jacksonville.
Quincy 

Total (7 cities) _
Ninth Federal

Minn,-Duluth. _
Minneapolis_  
St. Paul 

No. Dak .- Fargo
S. D.-Aberdeen.
Mont.-Billings _
Helena 

Total (7 cities)-
Tenth Federal R
Neb.-Fremont..
Hastings 
Lincoln 
Omaha 

Kan.-Topeka _.
Wichita 

Mo.-Kan. City_
St. Joseph...-

Okla.-Muskogee
Oklahoma City
Tulsa 

Colo.-Col. sive •
Denver 
Pueblo 

Total (11 cities)
Eleventh Federa
Texas-Austin__ _

Dallas 
Fort Worth_ _
Galveston 
Houston 

La.- Shreveport_

Total (5 cities)
Twelfth Feder

Wash .-Seattle. _
Spokane 
Tacoma 
Yakima 

Ore-Portland..
Utah-S. L. City.
Neb.-Reno 
Aria -Phoenix
Calif .-Fresno_
Long Beach__ _
Los Angeles_ _ _
Oakland 
Pasadena 
Sacramento _
San Diego _ _
San Francisco _
San Jose 
Banta Barbara_
Stockton 

Total (16 cities)
Grand total (122

cities)  
Outside N. Y 

al Reserve D istrict - Ch
236,931 265,222
851,490 839,642

145,348,815 122,336,622
6.722,296 6,861,354
2.413.000 2,245,000
2,725,020 2,752,937
18,918,000 22,470,000
2,584,000 2,709,800
5,885,419 7.242,268

39,116,758 41,793,842
2,282,483 2,431,358
11.252,667 11,1.33,441
6,472,498 6,715.921
1,773.403 1,489,907
1,519,661 1,426,824

592,758,264 645,107,091
a a

1,262,511 1,340,419
4,937,150 4,640,978
2,680,498 2,620,234
2,463,290 2,713,174
- - - - -

852,204,184 889,136,034

Reserve Dis
5,501,988
a

29,694.564
448.952

d19,133,000
11,107,904

382,640
1,382,799

trict- St. Lo
5,369,427
a

39,480.240
431,384

18,966,202
11,945,484

384,879
1,602,026

icatto
-10.7
+1.4
+18.8
-2.0
+7.5
-1.0
-15.8
-4.6
-18.7
-18.7
-8.1
+1.1
-3.6
+19.0
+6.5
-8.1
a
-5.8
+6.4
+2.3
-9.2

223,148
648.534

87,343,000
6.735.222
1,648.000
2,139,047
19,386,000
2,178,500

30,309,837
2,146,975
9,856,040
6,230,840
1,252,80
1,106,02

534.476,103
a

1,086,327
4,193,850
1,904,882
2,345,146

200,000
529,161

89,186,961
6,036,606
1,395,000
1,879,528

16,236,009
2,172,337

27,597,674
2,128,259
9,457,409
5,596.558
1,375,879
1,264,532

496,407,543
a

1,109,050
4,136.291
1,833,605
2,407,785

67,651.847 69,179,642
Reserve Dist rict -Minna

d5,859,843 5,591,928
64,052,487 67,932,647
31,669,906 34,430,927
1,536.285 2.043,257
1,138,586 1,252,584
532,941 553,899

2,293,386 3,025,440
-

107,083,434 114,830,682
eserve Distri ct-Kansas

d481,382 563,473
535,608 560.477

4,717,950 4,440,975
38,091,865 43,669.550
d3,205,248
d7,785,000
113,602,751

a a
a a

d21,282,929 21,423,116
a a

1,102,419 1,255,847
18,828,886 20,455,571
e1,158,873 951,702

-4.2

uls-
+ 2.5
a
-2.6
+4.1
+0.9
-7.0
-0.6
-13.7

-2.2
spoils
+4.8
-5.7
-8.0
-24.8
-9.1
-3.8
-24.2

715,208,282 670,950,178

4,739,367
a

24,899,468
314,888

16,780,809
8,818,894
329.079

1,258,566

57,141,071

4,213,987
a

24,249,990
369,114

14,713,022
8,673,630
257,390

1,254.132

53,731,265

5,909,449 5,246,509
60,182,024 61,482,030
28,442,794 30,498,667
1,953.945 1,960,894
1,209,780 1,260,235
582,446 727,408

2,849,127 2.880,493

-6.8
City-
-14.6
-4.4
+6.2

-12.8
3,345,396 -4.2
9,977,218 -22.0

126,861,339 -10.5
a
a
-0.7
a

-12.2
-8.0
+21.8

101,129,565 104,036,236

395.858 551.006
704,533 635,310

4,021,480 3,646.819
38,608,282 35,331,575
3,147,410 2,610,034
11.058,945 10,561,058

120,589,142 138,236,620
a
a

18,844,469
a

1,020,751
18,032,067

763.379

a
a

23,860,170
a
924.860

16,751,599
912,507

210,792,911
[Reserve Die

1,331,567
35,006,547
10,201,743

233,504,664
trict -Della

1.695.265
27,097,000
10,470,046

a a
4.682,340 4,844,958

-9.7
8--
-21.5
+29.2
-2.6
-19.4
a
-3.4

217,184,296

2.015,124
22,583,633
0,529,443
4,989,238

4,230,431

234,021,358

1,323,042
24,182,380
10,992,534
6,605,618
a

4,031,784

56,401.151 50,531,429
al Reserve D Istrict-San

34,733,232 37,474,473
9,942.000 11,300,000
a a

1,161,927 1,358,076
37,359,120 37,834,790
14,076,356 14,338,363

a a
a a

3,096,537 4,036,829
6,899,191 8,688.120

.126,030,000 134,638,000
15,914.814 18,257,202
5,552,284 5,668,547

d8,161,282 6,570,983
3,816,169 4,020,980

137,700,000 147,200,000
1,973,649 2,418.001
1,248,087 1,295,034
c 1,958,300 2,887,000

+11.6
Franci
-7.3
-12.0
a •

-14.4
-1.3
-1.8
a
a

-23.3
-20.6
-6.4
-2.1
-2.0
+24.2
-5.1
-6.5
-18.4
-3.8
-31.7

43.327.869
co-
31,594,840
10,018,000

a
1,230,275

28,678,778
13,194,496

a
a

3,964,701
4,267,001

97,140,000
13,675,425
4,550,396
6,300,022
3,638.657

134,900,000
2,257,801
1,143,838
2,525.800

47,135.346

27.467,109
9,840,909
a

1,114,450
28,523.524
10,835,401

a
a

3,503,728
3,479,813
79,061,000
11,013,992
3,336,018
4,681,557
3,035,585

121,000,000
1,683,556
955,277

4,635,500

409,622,948 435,964,378 -6.0 358,980,030 314,027,459

7.884,006.405
3,335,448,872

7.591.783,775
3,519,148,011

+3.9
-3.8

7,603,613,223
2,892,213,223

6,358,429,125
2,758,987,254

Clearings al
Week Ending May 8.

1924. 1923.
Inc. or
Dec.

%

1922. 1921.

8Canada- $ $ 9
Montreal 123,573,755 129,104,843 -4.3 127,743,905 124,776,553
Toronto 102,729,722 101,721,307 +1.0 101,987,314 105,579,777
Winnipeg 65,718.993 64,426,118 +2.0 44,381,139 48,185,669
Vancouver 15,786,444 14.390.187 +9.7 13,912,086 15,301,633
Ottawa 11,247,651 13,199,518 -14.8 13,766,948 12,333,941
Quebec 5,625,564 4,891,624 +15.0 5,433,256 7,555.505
Halifax 3,104,861 4,568,482 -32.0 3,339,195 3,717,298
Hamilton 5,496,276 6,064,496 -9.4 5,918,299 6,194,310
Calgary 6,625,176 4,839,732 +36.9 4,682,601 6,884,808
St. John 2,864,274 2,686,861 +6.6 2,884,597 3,143,030
Victoria 2,369,275 1,808,038 +31.0 2,256,526 2,446,114
London 3,364,004 3,306,073 +10.8 3,097,355 3,506,931
Edmonton 3,647,787 4,174,216 -12.6 4,435,036 4,442,858
Regina 3,643,819 3,043,666 +19.5 3,088,465 3,416,407
Brandon 583,045 584,321 -0.2 522,952 684,036
Lethbridge 755,003 495,464 +52.4 472,461 620,097
Saskatoon 1,700,554 1,544,490 +10.1 1,750,104 1,692.489
Moue Jaw 1,233,960 1,070,464 +15.3 4,048.995 1,317,309
Brantford 1,079,723 1,101,084 -1.9 1,085,242 1,408,869
Fort William._ _ _ 1,022,005 580.604 +16.1 683,371 782,007
New Westminster 640,698 557,937 +14.8 536,672 825,164
Medicine Hat... 303,161 276,625 +9.6 330,528 384,165
Peterborough_ _ _ _ 896,718 919,751 -2.5 861,006 1,147,111
3herbrooke 1,038,006 779,205 +33.2 1.134,673 1,894,888
Kitchener 1,179,531 1,243,475 -5.1 1,231,400 1,281,033
Windsor 3,188,122 3,125,748 +2.0 3,650,003 3,451,863
Prince Albert_ _ _ _ 358,467 363,350 -1.3 322,825 334,032
Moncton 846,233 1,517.523 -44.2 1.407,609 1,149,801
Kingston 786.340 718,062 +9.5 786,140 1,037,521

rnhalOnnnAnf901 .171 Ann n7, q7.1 111Q °AA --OA 2419800711 Wig IZA Ina

a No longer report clearings. b Do not respond to requests for figures. c Week
ending May 7. d Week ending May 8. oV. eek end ng May 9. * Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

April 30 1924:
GOLD.

The Bank of England gold reserve against its note issue on the 23rd

Inst. amounted to £126.291,545, as compared with £126,287,835 on the

previous Wednesday. Only a small proportion of the fair supply of gold

available this week has been taken on Indian and Continental account.

Gold valued at £5,950,000 has arrived in New York from Holland. The

following is from the "Times of India" under date of the 12th inst.:

^A return to the standard of is. 4d. gold is what the majority of public

opinion demands so that money may flow into and out of the country when

trade requires a movement either way, and weight is given te this demand

by the latest pronouncement of Lord Meston, an ex-Finance Member of the

Government of India, who is reported to have said that the is. 4d. gold

rupee should be restored at the earliest possible moinent•so that Indian

trade could go ahead free from grave uncertainties, and that the Secretary

of State should divest himself of every function that could safely be shed in

the shape of the control of the currency of the country. The issue of emer-

gency currency of 12 crores has far from met the situation this year znd

such issues are considered but palliatives in the absence of automatic cur-

rency laws, and as the country's trade expands and the demand for currency

grows the hardship of the present arrangements will be felt in an ever

ncreasing measure. What the country wants is a free inflow and outflow

of gold at the pre-war ratio of Is. 4d. gold to protect not only its com-

merce but also its industries, and the weight of opinion in favour of this

ration is growing not only in India but also outside."

CURRENCY.

According to the Medical Correspondent of the "Times," an investigation

Into the comparative hygienic merits of paper money and coin has recently

been carried out in Berlin. The results are published in the "Archly fur
Hygiene." In commenting on them the "Lancet" states that "infectious
diseases may be spread by paper money more frequently than by any other
article in use among the people." It was found that coined money is
innocuous, owing to the self-disinfecting action of the metal itself, and
because its small, smooth surface prevents the development of germs. "The
dirtiest piece of copper is, from the standpoint of a bacteriologist, better
than newly-Issued paper money." In post-war banknotes for some time
In circulation up to 143.000 bacteria were found. In pre-war notes the
highest find was 3,000 bacteria. The post-war note is of course, much
more frequently handled than were the notes of the pre-war period. The
notes manufactured of "laid" paper were the worst offenders, as germs tend
to stick to them.
It is reported that a novel style of coins will shortly be issued in Spain.

The pieces are to be composed of copper and nickel alloy in the form of a
square with rounded corners. The denominations are to be 5, 10 and 20
centimes.

SILVER.
The market continues quiet and without resilience. Eastern demand is

only slight, and there is little difficulty in obtaining silver from America
and elsewhere. China has sold moderate quantities.
Though the undertone keeps fair, the level is above Eastern parities and

therefore should selling pressure arise, the price might be disposed to fall
as it did to-day.

INDIAN CURRENCY RETURNS.
In Lacs of Rupees- April 7. April 15. April 22.

Notes in circulation 18345 18285 18223
Silver coin and bullion in India  7960 7900 7838
Silver coin and bullion out of India 
Gold coin and bullion in India  2232 §2-5§
Gold coin and bullion out of India 
Securities (Indian Government)  5753 5753 1753
Securities (British Government)  1400 1400 1400

1000Bills of Exchange  1000 1000
No silver coinage was reported during the week ending 22nd inst. The

stock in Shanghai on the 26th inst. consisted of about 35,400.000 ounces in
sycee, 46,000,000 dollars, and 3.050 silver bars, as compared with about
34,200,000 ounces in sycee, 46,500,000 dollars, and 3,390 silver bars on the
12th inst. Statistics for the month of April are appended:

-Bar Silver p. or. std.- Bar Gold.
Cash. Two Mos. p. or. fine.

Highest price 33 5-16d. 33 5-16d. 95s.11d.
Lowest price 32 13-16d 32 13-16d. 93s. 10d.
Average price 33.065d. 33.038d. 94s. 10.6d.

-Bar Silver p. oz. std.- Bar Go'd.
Quotations- Cash. Two Mos.

April 24th 33d. 33d. 
6,4s.  or.tii .ne .

April 25th 333d. 33 Hti. 94s. 3d.
April 26th 33d. 33d.
April 28th 33d. 33d. 94s. Od.

- _ - -

April 29th 33d. 33d. 94s. Id.
April 30th 32 13-16d. 32 I3-16d. 94s. Id.
Average 32.989d. 32.989d. 94s. 1.2d.
The silver quotations to-day for cash and two months' delivery are each

5-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKET-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 May 18- May 10. May 12. May 13. May 14. May 15. May 16.
Silver, per oz d  333( 3331 339-16 3331 339-16 3311-16
Gold, per fine ounce  94s. 78. 94s. 8d. 995. 7d. 945. 68. 945. 6d. 99s. 7d.
Consols, 231 per cents   __ • 57% 5735 5735 5734 574
British, 5 per cents  100% 100% 10044 10034 1003(
British, 431 per cents  9735 9731 9731 9739 9734
French Rentes On Paris).fr_   53 52.4.5 52.92 35.40 54
French War Loan (in

Saris)  fr. 68.20 87.20 68.10 88.20 68.40

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (eta.):

Foreign  6534 6534 6534 6534 653. 65%

Public Debt of United States-Completed Return
Showing Net Debt as of Feb. 29 1924.

The statement of the public debt and Treasury cash
holdings of the United States, as officially issued Feb. 29
1924, delayed in publication, has now been received, and
as interest attaches to the details of available cash and the
gross and net debt on that date, we append a summary
thereof, making comparison with the same date in 1923.

Title of Loan-
25. Consols of 1930
4s, Loan of 1925 
25 of 1916-1938 
2s of 1918-1938

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Feb. 29 1924. Feb. 28 1923.

Balance end month by daily statement, &c  $
Add or Deduct-Excess or deficiency of receipts over $228,425,031 $192,250,473
or under disbursements on belated items  +7,045,439 +1,755,113

$235,470,470 $194,005,586
Deduct outstanding obligations:
Treasury warrants  $1,196,347
Matured interest obligations  37,771,443
Disbursing officers' checks  59,147,767
Discount accrued on War Savings Certificates  33,676.247

Total

Balance, deficit (-) or surplus (-F) 

$2,094,346
41,732.222
82,042,742
90,327,906

2131,791,804 5196.196,716

+5103,678,666 -$2,191,130

INTEREST-BEARING DEBT OUTSTANDING.
Interest Feb.291924. Feb. 28 1923.
Payable. $ $
 Q.-J. 599.724,050 599,724,050
Q.-F. 118,489,900 118.489,900
Q.-F. 98.954,180 48.954,180
Q -F. 25,947.400 25,947.400

3s of 1961 Q.-M. 49,800,000 49,800,000
Q.-J. 28,894.500 28,894,500
J -3 982,893.500 1,054,738.000
34. 1,409,999.000 1,409,999,550

98, First Liberty Loan, converted .3  -D. 7,896,100 10,646,050
4348, First Liberty Loan, converted .1.-D. 530,388.500 527,663,200
434s, First Liberty Loan, second converted_ __ _J.-D. 3,492,150 3,492,150
4s, Second Liberty Loan, 1927-1942 M.-N. 30,965,500 46,048,550
4345. Second Liberty Loan, converted  3,074,177,050 3,222,238,950
4345, Third Liberty Loan of 1928 M.-S. 3,153,051.600 3,439,788,050
4345, Fourth Liberty Loan of 1933-1938 A.-0. 6,325,109,400 6,329,850,650
9345, Treasury bonds of 1947-1952  763,952,300 763,961,600
4345, Victory Liberty Loan of 1922-1923 J.-D. 841,408,900
4s, War Savings and Thrift Stamps Matured 388,921,642 311,501,161
2398, Postal Savings bonds J -J. 11,893,760 11,860,200
534s to 5345, Treasury notes J  -D. 4,046,398,000 3,522,585,750

---
Aggregate of interest-bearing debt 21,520,698,532 22,367,590.791

Bearing no interest  238,848,221 254,384,338
Matured, interest ceased  23,107,580 95,310.490

38, Conversion bonds of 1946-1947
Certificates of indebtedness
3355, First Liberty Loan, 1932-1947

Total debt 
Deduct Treasury surplus or add Treasury deficit  +103,878,6136 -2,191,130

a21,782,654,313522,717,285.619

Net debt 521.678,975.847 22,719,476,749

a The total gross debt Feb. 29 1924 on the basis of daily Treasury statements was
221,781,966,852 73, and the net amount of public debt redemption and receipts in
transit, &c., was $687,460 43.
0 No deduction is made on account of obligations of foreign Governments or

other investments.
c Includes $91,691,350 Victory 3 % % and 434 % called notes.

Commercial a ralW ts cellaneons gems

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.

Mena.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

1923-24. 1922-23.

July 
August ---
September
October_ _
November.
December.
January
February
March_ _

Total_ _ _

130,629,533
129.706.345
119.839.728
149,561.943
136.763.965
137,719,255
130.402,242
155,554,139
149,384,187

$
117.118.076
123,124.817
110.716,286
161.418,69
135,057,828
133,407,596
152,885,893
146,915,003
194,179,878

1923-24. 1922-23. 1923-24. 1922-23.

$ $
122,714.293 115,4.88,190 24.680.863 21.433,606
125,059.77 112.281,501 25.936.476 24.206.605
127.967,562108,291.707 26,350,44 33,110.469
133,087,943 108.234.884 30.468,923 22,085,528
133,197,081 112.652.804 27.253.543 24,148,678
125,679,53 121,562,054 23,605,874 21,594,980
148,793,889115.926,692 24.779.787 26.583,026
139.028,108115,6S4,813 28 444,581 26,451,928
133,887,771 136,179,813 27,825,889 33,140,206

123936133712748238241118721598s1046272458239,146,385232,755,036

Movement of gold and silver for the nine months:

Month.

Gold Movement at New York. Slicer-New York.

Imports, Exports. Imports. Exports.

1923-24. 1922-23. 1923-24. 1922-23. 1923-24. 1922-23.

$ $
July 24,412.436 41,477,048 47,86 11,000 5,859,63 2,886.600
August ___ 26.481,2T7 17,242,484 737,477 19.10 1,444,612 2.725,649
September 24,352.110 27,359.677 458,016 40.117 3,423,511 3.649.583
October 24,119,999 19,191,637 599.935 24,718 2.717,520 3,941,273
November. 35.348.491 15.554,118 253.912 550,79 641,559 4,104,280
December. 29,055,994 23.874,168 66,00 35,609 2,593,95 3,476,730
January . - 35,558,071 12.834,516 750 7,715.837 2.027.123 5.339,346
February _ 28,514,809 3,041,008 315,000 20,378 4,316,466 5,711,992
March_ _ _ _ 27,968,134 10,697,175 201,60 9,621,84 3,195,759 5,527.936

Total-255.811.945171,271,829 2.680,555 18,039,909 26,220.14C 37.363,389

New York City Banks and Trust Companies.
Au prices dollars per share.

Banks-N.Y. Bid Ask Banks Bid Ask Trust Co.'s Bid Ask
kinetics •-- 214 217 : arriman. ___ 380 ___ New York
.imer Exch... 303 309 Manhattan .. 157 182 American.... --- -- .
Bowery • -- 525 --- Mech & Met_ 37.5 385 Bank of N Y
BroadwayCen 160 170 Mutual*. 390 415 & Trust Co 490 500
Bronx Boro•- 200 ....

- - -
Nat American 140 148 Bankers Trust 358 363

Bronx Nat__ 140 150 National City 380 365 Central Union 530 538
Bryant Park • 160 _ _ New Neth •__ 150 160 Empire 300 310
Butch & Drov 140 150 Pacific • 300 Equitable Tr. 206 208
Cent Mercan. 240 265 Park 418

_ _
422 Farm L & Tr. 620 625

Chase 340 345 Port Morris_ 178 Fidelity Inter 205 --
Chat & Phen_ 250 253 Public 358

___
365 Fulton 290 325

Chelaea Each* 150 160 ,Seaboard 400 410 Guaranty Tr_ 237 242
Chemical ____ 547 557

____
,Seventh Ave. 85 95 Hudson  245 -

Coal & Iron- 218 225 Standard •__. 185 200 Irving Bank-
Colonial •__ _ _ 400 _. - State. 365 375 Columbia Tr 214 218
Commerce . _ 315 320 lTrade • Law Tit & Tr 210 215
Comm'l Nat._ 100 - --

---------145
Tradesmen'ef • 200 Metropolitan_ 315 325

Com'nwealth• 235 250 238 Ward•-. 265
___
280 Mutual (West

Continental__ 175 185 United States* 190 198 chester) - 115 130
Corn Exch ..- 450 Wash'n Ms._ 200 N Y Trust 362 366
Cosmoplans. 118 128 Yorkville •_--1100

___
1500 itle Ou* 393 398

East River- 195 205 US Mtg & 295 305
Fifth Avenue81300 _ United Sta 1370 1390
FIfth 245

_
255 Brooklyn Weetches Tr. 210

First 1450 1475 Coney Island* 160 170 Br Uri
Garfield  280 290 First 395 410 Brooklyn Tr_ 495 510
Gotham 160 170 Mechanics' •_ 143 149 Kings County1000
Greenwich • 380 400 Montauk'... 180 -__ Manufacturer 285 295
Hanover 800 815 Nassau 250 People's 415 420

People's 260 ---

• Banks marked with (.) are State banks. (a) Ex dividend.
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New York City Realty and Surety Companies.
AU prices dollars per share.

Bid Ask Bid Ask Bid Ask
Alliance R'lty 108 Mtge Bond__ 112 116 Realty Ammo
Amer Surety. 94 98 Nat Surety._ 157 159 (Bklyn)com 150 160
Bond& M z293 298 N Y Title & let pref 80 85
City Investing 78 81 Mortgage _ _ 203 208 2d pref.__ _ 72 77

Preferred _ _ 98 102 US Casualty_ 195 Westchester
Lawyers Mtge 159 184 (IS Title Guar 165 175 Title dr Tr_ 228

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. S per sh.
282 Connecticut Silica Corp- $100 lot
200 Prints Biederman, corn  4
122 Lucas E. Moore Stave Co., pf .1$525
10 Charles Reid's Sons, Inc., pf 4 lot
430 Tecolote Copper Corp., 2d

pref.. par $1  4c.
1,000 Tecolote Copper Corp., corn_ 25
250 Ruberoid Co., corn. (Standard
Paint Co. stock)  60

15 The llowe Scale Co., corn  10
40 The Howe Scale Co., pref $75
Bonds. Per Cent.

$2,000 Aquackanonk Water Co.
lstp.rn.Ss. 1958: stpd. Feb. 1 '11 76

$750 North Hempstead Country
Corp. deb. 58. 28, reg.(3250 ea.) 82

$2,000 Passaic Water Co. 1st p. m.

Bonds. Per cent.
5s, 1958: and. Feb. 1 1911  75%

$1,000 Societies Realty Co., Inc.,
6% bds., due '28: stpd.(5500 ea.) 75%

$8,000 Wllkes-Barre & Eastern RR.
1st 5s, 1942  56%

$1.000 Women's City Club of New
York, Inc., 2d 6s, 1925  50

35,000 Interboro.-Metrop. Co. coll.
4)0, 1956; Apr. '21 coups.on:stpod. 2K

$2,000 Altamont Apartments, Bir-
mingham, Ala., let 74s, 1937._ 97

$1,000 Imperial Russian Govt. 534 s.
1921; June 1920 coupon on  11

Interim receipt of Cumberland Coal
& Iron Co. for 550,000 of Cum-
berland Coal & Iron Co. 1st
sinking fund 75 $200 lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per eh.
7 Acadia Mills  40K
14 WinnisImmet ER. Co., par $50_ 47
8 Boston & Revere Elec. St. Ry-- 68K
13 East Middlesex Street Ry 102%
10 Emerson Shoe Co., let pref  10%
5 Edison El. Ilium. Co., Brockton_203
1 Eastern Machinery Co., par $10- 23
8 Easthampton Gas Co  95M
5 Turners Falls Power & Elec. Co-107)4

Shares. Stocks. $ per sh.
550 Worcester Gas Light Co., corn.,

par $25  31M
12 Springfield Gas Lt. Co., par $25 48
1 Essex Co., par $50 193M
10 Edison El. Ilium. Co., Brockton _203
Bonds. Per Cent.

34.000 North Packing & Provision
Co. 1st 5s, 1945, tax-ex. In Mass 94

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Per eh.
20 Wm. Whitman, Inc.. pref  93
5 Union Mills, common  464
5 Edison El. Illum. Co., Brockton_203
4 Eastern Leather Co., pref  85
15 Lawrence Gas Co 1423
4 State Theatre Co.. com., par $10 3)4

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per oh.
5 Delaware Storage & Freezing

Co., pref  70
2 Metropolitan Finance Corp., com. 1
4 Metropolitan Finance Corp.. pref. 5
6 Phila. Life Ins. Co., par $10  10%
2-10 Pennsylvania Co. for Insur-
ances on Lives, &c 126

34 Catawissa RR., let pref  42%
24 Railway Equipment & Publics-

 41
935%
416
393
392

1 Girard Trust Co 
1 Corn Exchange Nat. Bank
4 Philadelphia Nat. Bank 
1 Philadelphia Nat. Bank 
30 Producers & Consumers Bank,

par $10  10M
10 Penn National Bank 420
10 Central National Bank 502M
3 Central National Bank 502
1 Sixty-third Street Title & Trust
Co., par $50  60

12 Bank of North America dr Trust
12 Bank of No. America&Trust Co-290
25 Philadelphia Co. for Guarantee-

ing Mortgages 190
5 Commonwealth Title Insurance
& Trust Co 431

4 Commonwealth Ti. Inc. & Tr. Co.425
2 Commonwealth Ti. Ins. & Tr. Co.416
7 Pennsylvania Co. for Insurances
on Lives. &c. (old stock) 801

10 Philadelphia Trust Co 642m
5 Integrity Trust Co, par $50 335
5 Alan Wood Iron & Steel Co 110

Shares. Stocks. $ per oh.
6 American Glue Co., pref 110
50 Boston Pier & Long Wharf Corp.154K
1 Mass. Lighting Cos., 6% pref _ _ 82

Rights. $ per Right.
15 Lowell Electric Light Corp  5%

Shares, Stocks. $ per sh.
8 Phila. Bourse, cons, par $50-- - 18,1
200 Standard Supply dr Equipment
Co., no par  20

10 Sunshine Stores Co., pref. (with
10 shares common)  10

500 Traylor Engineering & Mfg.
Co., common $1,200 lot

12 East Palestine ubber Co.
(Ohio), par $25  4

10 Phila. Ritz Carlton Co., pref.. 3
224 The Fullard Mfg. Co., pref..
Par $1 

224 The Fullard Mfg. Co., corn.,
Dar $1  3

1 Penn. Academy of the Fine Arts- 28)5
65 Drueding Brothers Co., com__ -110
1 Library Co. of Philadelphia (May
1924 dues paid)  21

25 Boone County Coal Co., pref.- - 50
10 Hare & Chase, Inc., pref. (with
4 shares common bonus) ___$1,080 lot

9 Hare & Chase, Inc., pref. (with
3 shares common bonus) $960 lot
Rights. $ per Right.

1 Pennsylvania Co. for Insurances
on Lives, &c  50

8-10 Pennsylvania Co. for Insur-
ances on Lives, &c  41
Bonds. Per Cent.

$1.000 Automobile Club of Phila-
delphia imp. dr equip. 5s. 1940- 40

83,000 13th & 15th Sta. Pass. Ry.
Bonds, Per Cent.
consol. 58, 1934  96%

5

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.

May 5-The First National Bank of Evart, Mich 
Correspondent. Ludwig Bohls, Evart. Mich.

May 5-The Chalfont National Bank, Chalfont, Pa 
Correspondent, Frank M. Royahn, Chalfont, Pa.

May 8-First National Bank in Kerman, Calif 
Correspondent, J. A. Johnson. Kerman, Calif. Suc-
ceeds Kerman Branch, Pacific Southwest Trust &
Savings Bank of Los Angeles.

May 8-The Home National Bank of Herrick, So. Dak  25.000
Correspondent, J. D. Freemyer, St. Charles, So. Dale

May 10-The Manchester National Bank, Manchester, N. 
Y- 

25,000
Correspondent, Ezra G. Smith, Manchester, N. 1(.- 

May 10-New Hyde Park National Bank, New Hyde Park, N.Y.. 25,000
Correspondent, John H. Fox Jr., New Hyde Park, N.Y.
APPLICATIONS TO ORGANIZE APPROVED.

May 8-The Peoples National Bank of White Plains. N. Y $100,000
Correspondent. Edwin B. Day, 63 Mamaroneck Ave.,
White Plains, N. Y.

May 8-The Brotherhood of Locomotive Engineers National
Bank of Boston. Mass  500,000

Correspondent. Kenneth J. Ferguson. 60 Devonshire
St., Boston, Mass.

May 8-The St. Michael National Bank. St. Michael. Pa  25,000
Correspondent, John E. Fawcett, St. Michael. Pa.

CHARTERS ISSUED.

May 8--12534--The First National Bank of Washburn, Wis_ _ _ _ $25,000
President, Clarence E. Wise; Cashier, Herbert J. Peters.

May 10-12535-The Pittsford National Bank. Pittsford, N. Y.._ 25.000
President, L. C. Forman; Cashier, Frank C. Leaper.

CHANGE OF TITLE.

May 8-7705--The National Bank of Monrovia, Calif., to "First National
Bank in Monrovia."

VOLUNTARY LIQUIDATIONS.

May 5-12232-The Citizens National Bank of Marietta, Gs-- -$100,000
Effective Feb. 6 1924. Lie!. Agent, The Merchants &
Farmers' Bank, Marietta, Ga. Absorbed by the Mer-
chants & Farmers Bank, Marietta. Ga.

Capital.
$25,000

50,000

25,000

May

May

May

May

May

5-1672-The First National Bank of Atchison, Kan  100.000Lig. Agents, Geo. H. Edwards, Julius Deutsch and A. E.
Mize, Atchison. Kan. Absorbed by the Atchison Sav-ings Bank. Effective April 24 1924.

5--8599-The First National Bank of Scottsville, KY Effective Nov. 8 1923. Lig. Agent, H. P. Gardner,
Scottsville, Ky. Succeeded by the Farmers NationalBank of Scottsville, No. 12456.

5-2231-The Messalonskee National Bank, Oakland, Me_
Lig. Agent, Ralph H. Dunbar, Oakland, Me. Effec-
tive May 11924. Absorbed by the Augusta Trust Co.,Augusta, Me.

5-5902-The First National Bank of Eufaula, Okla
Effective May 11924. Lig. Agent, W. G. Morhart, Eu-
faula, Okla. Absorbed by Farmers & Merchants Bankof Eufaula.

5-10488-The First National Bank of Winfield, Texas_ __ _Effective May 2 1924. Succeeded by the Winfield Na-tional Bank, Winfield, Texas, No. 12505. Lig. Agent,W. L. Nelson, Winfield, Texas.
May 10-10177-The Maria County National Bank of San Ra-fael, Calif 

Effective April 121924. Lig. Agents, Edwin T. Coman,
and S. IC. Herzog, San Rafael, Calif. Absorbed by the
Mercantile Trust Co. of California, San Francisco, Calif.

50,000

75,000

  50,000

75,000

50,000

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which have
not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Atlantic Coast Line, common 
Common (extra) 

Chesapeake & Ohio, common 
Preferred 

Hocking Valley 
Louisville & Nashville 
Midland Valley, preferred 
Mobile dr Birmingham, pref 
North Pennsylvania (guar.) 
Pittsb. Youngst. Os Ashta., pref. (qu.)
St. Louis Southwestern, pref. (quar.)_

Pu bile Utilities.
Amer. Power & Light, corn. (guar.) 
Common (payablein common stock) _

Citizens Traction, Pittsburgh 
Georgia Ry. & Power, corn. (quar.)--- -Second preferred (quar.) 
Laclede Gas Light, common (quar-)-  Preferred 
Middle West Utilities, prior Hen (quar.)_
National Power & Light, corn. (quar.). -Preferred (quar.) 
Nebraska Power, Prof. (quar.) 
Northern Texas Elec. Co., corn. (qu.)
Southwestern Power dr Light, pref. (qu.)
Standard Gas & Electric, prof. (guar.)
Tennessee Elec. Pow., 2d pref. (No. 1) 

Banks.
Amer. Colonial Bank of Porto Rico.. _
Extra 

Miscellaneous.
Abbots Alderney Dairies, Inc., 1st prof. _
Adams Express (quar.) 
Amer. Fork & Hoe, Prof • (Qum.) 
American Felt, Preferred (guar.) 
American Locomotive, corn. (quar.) 

Preferred (guar.) 
Amer. Sugar Refining, pref. (quer.). _ _
Atlantic Refining, corn. (guar.) 
Atlas Powder, corn. (quar.) 
Brill (J. G.) Co., common (quar.) 
Champion Coated Paper, common (qu.)
Chesebrough,Mfg., common (quar.)_ _

Preferred (quar.)  
Chicago Flexible Shaft. 7% pref. (quar.)
City Investing, common (quar.) 

Preferred (quer.) 
Cleveland Stone (extra) 
Consolidation Coal. pref •
Continental Can, Inc., preferred (quar.)
Continental Oil, (quar.)  
Cuba Company, common (quar.) 
Crow's Nest Pass Coal (quar.) 
Cumberland Pipe Line (quar.) 
Decker (Alfred) & Cohn, corn, (No. 1)....
Eagle-Picher Lead, corn, (quar.) 
Essex Company 
Fairbanks, Morse & Co., common 

Preferred 
Famous Players-Lasky Corp.. corn. (qu.)
Fay (J. A.) dr Egan Co., common (qua?.)

Preferred (guar.)  
Federal Mining & Smelting, pref. (guar)
Foundation Co., common (quer.) 

Preferred (guar.)  
Glen Alden Coal 
Great Atlantic & Pacific Tea, corn. (qu.)

Preferred (quar.)  
Hawaiian Commercial Sugar (mthly.).
Extra 

Higbee Company, 2d pref. (quar.) 
Hood Rubber, common (quar.) 
Hydrox Co.. preferred (quar.) 
Imperial Oil. Ltd. (quar.) 
International Cement, corn. (quar.). - -

Preferred (quar.) 
International Milling. preferred (guar.).
Johnson-Stephens Shuckle Shoe (ql.)- -
Kelvinator Company (quar.) 
Kuppenheimer (B.) & Co., pref. (quar.).
Lake of the Woods Miffing, corn. -Preferred (quar.) 
Lancaster Mills, common (quar.) 
Libbey-Owens Sheet Glass, corn. (quar.)

Preferred (quar.)  
Loew's Boston Theatres (quar.) 
Mahoning Investment Co. (quar.) 
McCord Radiator & Mfg., cl. A (qu.). -.
McCrory Stores Corp., cons. On com. stk.)
Common class B On class B common).

Metropolitan Paving Brick, corn. (gu.) -Miller Rubber, pref. (quar.) 
Preferred (acct, accum. dividends).- -Montgomery Ward & Co., Inc., pf. (qu.)
Class A stock (qu.) 

Motor Wheel Corp., common (guar.). - -Munsingwear. Inc. (quar.) 
National Lead, common (quar.) 
National Sugar Refining (nuar.) 

*3% July 10 *Holders of rec. June 18
•1 July 10 *Holders of rec. June 18
*2 July 1 *Holders of rec. June 3
.3g July 1 *Holders of rec. June 3
*2 July 30 *Holders of rec. June 30
3 Aug. 11 Holders of rec. July 154

$1.25 June 2 Holders fo rec. May 244
*2 July 1 *Holders of rec. June 2
*$1 May 26 *Holders of rec. may 19
1)4 June 2 Holders of rec. May 20a

4,13i June 30 *Holders of rec. June 144

234 June 2 Holders of rec. May 20
12 June 2 Holders of rec. May 20
$1.50 May 18 Holders of rec. May 12
$1 June 1 Holders of rec. May 20
$1 June 1 Holders of rec. may 20
'1)4 June 16 *Holders of rec. June 2
*2% June 16 *Holders of rec. June 2
•1% June 15 *Holders of rec. May 31
51.50 June 2 Holders of rec. May 20
$1.75 July 1 Holders of rec. June 16
1M June 2 Holders of rec. May 15
2 June 2 Holders of rec. May 174
134 June 2 Holders of rec. May 15
2 June 14 Holders of rec. May 31
$1.50 Aug. 1 Holders of rec. July 12

4 June 2
2 June 2

May 17 to June 9
May 17 to June 9

134 May 31 Holders of rec. May 154
$1.50 June 30 Holders of rec. June 14a
elm June 2 Holders of rec. May 15

June 2 Holders of rec. May 15
June 30 Holders of rec. June 13
June 30 Holders of rec. June 13
July 2 Holders of rec. June 2

1 June 16 Holders of rec. May 21
$1 June 10 Holders of rec. May 31a
1% June 2 May 25 to June 1
*1% May 15 *Holders of rec. May 10
8234c. June 30 Holders of rec. June 7a
134 June 30 Holders of rec. June 7a

'134 June 1 *Holders of rec. May 19
2K July I Holders of rec. June 26
1)4 July I Holders of rec. June 26
1 June 1 Holders of rec. May 15

81 2-30 June 2 *Holders of rec. May 26
154 July 1 Holders of rec. June 20a

*50c. J11115 16 *Holders of rec. May 17
$1 June I Holders of rec. May 15a
134 June 1 Holders of rec. May 13
3 June 16 Holders of rec. May 31a

*50c. June 15 *Holders of rec. June 10
1% June 1 Holders of rec May 22
$3 June 2 Holders of rec. May 15

*65c. June 30 Holders of rec. June 14
*$1.17 June 2 Holders of rec. May 17
$2 July 1 Holders of rec. June 16a
I May 20 May 15 to May 20
lg May 20 May 15 to May 20
1)4 June 15 Holders of rec. May 26

$1.50 June 15 Holders of rec. May 314
$1.75 June 15 Holders of rec. may 314
13.50 June 20 Holders of rec. May 310
81 June 15 *Holders of rec. June 10
'1)4 June 1 *Holders of rec. May 15
*25c. June 5 *Holders of rec. May 25
*bc. June 5 *Holders of roc. May 26
2 June 1 May 23 to may 31

•81 June 30 *Holders of rec. June 20
*1K June 1 *Holders of rec. May 20
n75c. June 2 rMay 18 to May 30
$1 Juno 30 Holders of rec. Juno 15a
134 June 30 Holders of rec. June 15a
134 June 1 Holders of rec. May 20

50c. June 1 Holders of rec. May 15
134 May 15 Holders of rec. May 100
*1June 1 Holders of rec. May 23
.3 June 2 Holders of rec. May 23
•1M June 2 Holders of rec. May 2a
*235 June 2 Holders of rec. May 26

•50c. June 2 Holders of rec. May 22
*1June 2 Holders of rec. May 22
250. May 13 Holders of rec. may 3
$1.50 June 2 Holders of rec. May 26

•75c. July 1 *Holders of rec. June 20
f40e. June 2 Holders of rec. May 20a
40e. June 2 Holders of rec. May 200
2 June I May 15 to May 31
2 June 1 Holders of rec. May 10
hl June 1 Holders of rec. May 10
'134 July 1 *Holders of rec. June 20
*81.75 July 1 *Holders of rec. June 20
2 June 20 Holders of rec. June 10
g June I Holders of rec. May 21
2 June 30 Holders of rec. June 13
1M July 2 Holders of rec. June 9

134
*S1.50
.01%
'134

•
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inaustre.

--
Miscellaneous (concludes).

Northern Pipe Line 
Ogilvie Flour Mills, preferred (guar.)
Ohio 011 (guar.)  
Pacific Oil 
Puritan Mortgage Corp., preferred 
Remington Typewriter, let pref. (guar.)

First preferred Series S (guar.) 
Second preferred (quar.) 

Saco-Lowell Shops, 2d preferred (guar.).
Standard 011 (Kansas) (guar.) 
Standard 011 (N. J.) corn. ($100 par)(111.)
Common ($25 Par) (guar.) 
Preferred (guar.) 

Standard 011 (Ohio) corn. (guar.) 
Standard Textile Prod., pf. A & B ((In.)-
Texas Gulf Sulphur (guar.) 
Extra 

United Paper Board, preferred 
U. S. Gypsum, common (guar.) 

Preferred (guar.)  
Valvoline Oil, common (guar.) 
Wahl Company, common (guar.) 

Preferred (guar.)  
Wamsutta Mills (guar.) 
Welch Grape Juice, preferred (gust.)..
Wells Fargo & Co 

$3 July I Holders of rec. June 6
1 X June 2 Holders of rec. May 21

*50c. June 30 *Holders of rec. May 19
'Si July 21 *Holders of rec. June 13

33.4 May 20 Holders of rec. Apr. 1
13.4 July 1 Holders of rec. June 21
134 July 1 Holders of rec. June 21
2 June 20 Holders of rec. June 14
*j3( June 2 *Holders of rec. May 20
50c. June 16 Holders of rec. May 310
1 June 16 Holders of rec. May 26

25c. June 16 Holders of rec. May 26
134 June 16 Holders of rec. May 26

1.234 July 1 'Holders ofSrec. May 29
134 July 1 Holders of rec. June 16a

'$1.50 June 14 *Holders of rec. may 31
"250. June 14 *Holders of rec. May 31

July 1 *Holders of rec. June 6
'1 June 3 *Holders of rec. June 14
134 June 3 'Holders of rec. June 14
3 June 16 Holders of rec. June 13

41 July 1 "Holders of rec. June 23
'13.4 July 1 'Holders of rec. June 23
134 June 16 Holders of rec. May 13
134 May 31 Holders of rec. May 20
$1.2 June 20 Holders of rec. May 20

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Alabama Great southern, ordinary 

Ordinary (extra) 
Preferred 
Preferred (extra)  

Atch. Top. & Banta Fe. com. (quar.) 
Atlanta & West Point 
Baltimore & Ohio, hommon 

Preferred (guar.)  
Canadian Pacific. common (guar.) 
Catawissa, first and second preferred_
Chestnut Hill (guar.) 
Chicago Burlington & Quincy 
Ono. New On. & Tex. Pao., pref. (guar.)

Preferred (guar.)  
Cleveland & Pittsburgh, guar. (guar.) _

Special guaranteed (guar.) 
Colorado & Southern, first preferred 
Cripple Creek Central, preferred 
Delaware & Bound Brook (guar.) 
Delaware & Hudson (guar.) 
Georgia Southern St Florida-

First and second preferred 
Greene RR 
Illinois Central. common (guar.) 
N.Y. Chicago & St. Louis, corn. (guar.) -

Preferred, Series A (guar.) 
Norfolk dr Western, common (guar.)  
Norfolk & Western, adj. pref. (quar.) 
Pennsylvania RR. (guar.) 
Phila. Germantown & Norristown (g11.)-
Pittsb. Bessemer & Lake Erie, pref. (qu.)
Pittsburgh & West Virginia, pref. (guar.)

Preferred (quar.)  
Preferred (guar.)  
Preferred (guar.)  

Reading Company, 1st pref. (guar.)S.-. 
Southern Pacific (quay.) 
Union Pacific, common (guar.) 
Western fly, of Alabama 

Public Utilities.
Amer. Telegraph & Cable (guar.) 
Associated Gas & Electric, pref. (extra).
Blackstone Val. Gas & Elec., corn. (qu.).
Pre! erred  

Brazilian Tree., Lt. & Pow., ord. (guar.)
Brooklyn City RR. (guar.) 
Brooklyn Edison Co. (guar.) 
Cent. Ark. fly. & Light. vet. (guar.)
Central Indiana Power, 7% prof. (qu.) _ _
Cent. Miss. Vail. Elea. Prop., pref. (qu.)
CIty Gas of Norfolk, pref. (guar.) 

Preferred (guar.)  
Preferred (guar.)  

Cons. Gas, El. L.& Pow., Balt., com. (gu.)
Preferred. Series A (guar.) 
Preferred, Series B (guar.) 
Preferred, Series C (guar.) 

Consolidated Gas. New York (guar.) _
Consumers Power, 6% pref. (guar.)  
Seven per cent preferred (guar.) 

{Continental Gas& El. Corp., corn. (qu.)
Common (payable in common stock) -.
Participating preferred (quar.) 
Participating preferred (extra) 
Partic. pref. (payable in corn. stock)..
Preferred (guar.)  
Prior preferred (guar.) 

Detroit United fly. (guar.) 
Duquesne Light, let pt., Ser A. (qu.) _
Eastern Shore GM & Elec., pro!. (guar.) _
Electric Investment, preferred (guar.)._
Federal Light &Traction, common (qu.)
Common (payable in 6% prof. stock).
Preferred (guar.)  

Hackensack Water. common 
Preferred 

Keystone Telephone of Phila., prof. (qu.)
Massachusetts Gas Companies, pref....
Norfolk fly. & Light 
Philadelphia Electric, corn. & prof. (MI.)
Portland Electric Power, 2d pref. (guar.)
Texas Electric fly., common (guar.) _ _
United Gas Improvement', pref. (guar.).
Washington fly. & Elec., common 

Preferred (guar.)  
Wisconsin River Power, prof. (quar.) 

Miscellaneous.
American Beet Sugar, corn. (guar.).-
Common (guar.) 
Common (guar.) 
Preferred (quar.) 

Amer. Laundry Machinery, cam. (gal.).
American Metal, common (guar.)  
Preferred (guar.) 

Amer. Multigraph, common (gust) 
Common (extra) 

Amer. Radiator, common (guar.) 
Amer. Shipbuilding, common (guar.) _ _
Amer. Smelt. & Refining, pref. (guar.)  
Amer. Tobacco, corn. & corn. B (gust.).
Associated Dry Goods, 1st pref. (guar.) -
Second preferred (guar.) 

334 June 28 Holders of rec. May 24
% June 28 Holders of rec. May 24
334 Aug. 16 Holders of rec. July 12
X June 28 Holders of rec. May 24

13I June 2 Holders of rec. May 2a
354 June 30 June 21 to June 30
134 June 2 Holders of rec. Apr. 120
1 June 2 Holders of rec. Apr. 12a
234 June 30 Holders of rec. June 2a
$1.25 May 22 Holders of rec. May 124
134 June 4 dMay 21 to June 3
5 June 25 Holders of rec. June 19
13.4 June 2 Holders of rec. May 17a
13.4 Sept. 2 Holders of rec. Aug. 16a

"8734c June 2 *Holders of rec. May 100
*50c. June 2 *Holders of rec. May 100
2 June 30 June 20 to June 30
1 June 2 Holders of rec. May 156
2 May 20 Holders of rec. Mayd13a
234 June 20 Holders of rec. May 28a

234 May 29 Holders of rec. May 15
3 June 19 Holders of rec. June 14a
134 June 2 Holders of rec. May 8a
13.4 July 1 Holders of rec. May 15a
1% July 1 Holders of rec. May 15a
134 June 19 Holders of rec. May 31a
1 MAY 19 Holders of rec. Apr. 30a

75e. May 31 Holders of rec. May la
3 June 4 May 21 to June 3
81.50 June 1 Holders of rec. May 15
134 May 31 Apr. 16 to May 4
134 Aug. 30 Holders of rec. Aug. la
134 Nov. 29 Holders of rec. Nov. la
134 (w) Holders of rec. Feb.2'25a
50c. June 12 Holders of rec. May 26a
134 July 1 Holders of rec. May 31a
234 July 1 Holders of rec. June 26
334 June 80 June 21 to June 30

'134 June 2 *Holders of rec. May 3Ia
25c. July 1 Holders of rec. June 150
$1.25 June 2 Holders of rec. May 100
3 June 2 Holders of rec. May 10a
1 June 2 Holders of rec. Apr. 30

25c. June 2 Holders of rec. May 150
2 June 2 Holders of rec. May 210
114 June 2 Holders of roc. May 156

'154 June 1 'Holders of rec. May 20
134 June 2 Holders of rec. May 15a
2 July 1 Holders of rec. June 15
2 Oct. 1 Holders of rec. Sept. 15
2 Jan2'25 Holders of rec. Dec. 15
2 July 1 Holders of rec. June 140
2 July 1 Holders of rec. June 140
154 July 1 Holders of rec. June I4a
13.4 July I Holders of rec. June I4a
134 June 16 Holders of rec. May 80
13.4 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 15

750. July 1 Holders of rec. June 140
/75c. July 1 Holders of rec. June 146
114 July 1 Holders of rec. June 140
X July 1 Holders of rec. June 140
fx July 1 Holders of rec. June 140
13.4 July 1 Holders of rec. June 140
13.4 July 1 Holders of rec. June 14a
134 June 2 Holders of rec. May la
134 June 16 Holders of rec. May 130
2 June 2 Holders of rec. May 15a
134 May 22 Holders of rec. May 124
$1 July 1 Holders of rec. June 14a

ort75c. July 1 Holders of rec. June 144
134 May 31 Holders of rec. May 150

75c. June 1 Holders of rec. May 28a
8734e June 1 Holders of rec. May 28a
$1 June 2 Holders of rec. May 15
2 June 2 May 16 to June 1
75c. June 1 Holders of rec. May 15a

50e. June 16 Holders of rec. May 16a
134 June 2 Holders of rec. May 15
1 June 1 Holders of rec. May 15a

87)4c June 14 Holders of rec. May 310
134 June 1 Holders of rec. May 17
1)( June 1 Holders of rec. May 17
134 May 20 Holders of rec. Apr. 30a

1 July 31 Holders of rec. July 12a1 Oct. 31 Holders of rec. Oct. 110
1 J an31 '25 Holders of rec.Jan.10'25a
134 July 1 Holders of rec. June 14a

500. June 2 Mar. 24 to June 2
75c. June 1 Holders of rec. May 190134 June 1 Holders of rec. May 200
400. June 1 Holders of roe. May I5a
100. June 1 Holders of rec. May 150
$1 June 30 Holders of rec. June 14a
2 Aug. 1 Holders of rec. July 15a154 June 1 Holders of rec. May 96
3 June 2 Holders Of rec. may 106
134 June 2 Holders of rec. may 35
134 June 2 Holders of rec. may 30

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclustve.

Miscellaneous (Continued).
Babcomc & Wilcox Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Beech-Nut Packing, common (guar.) - -
Berkey & Gay Furniture-

Preferred, class B (guar.) 
Bethlehem Steel, common (guar.) 
Eight per cent preferred (guar.) 
Seven per cent preferred (guar.) 

Borden Company, Preferred (guar.)._
Brown Shoe, common (guar.) 
Buck Creek 011 (No. 1) 
Buckeye Pine Line (guar.) 
Bucyrus ref. (guar.) 

Preferred Co..(acct. accum. dlv.) 
Buda Company, preferred (guar.) 
California Pack. Corp. (guar.) 
California Petroleum, common (guar.)._

Preferred (guar.) 
Campbell SOUP, preferred (guar.) 
Century Ribbon Mills, Inc., pref. (guar.)
Chicago Yellow Cab (monthly) 
Chill Copper (guar.) 
Cities Service-
Common (monthly, pay. In cash scrip)
Common (payable in cora, stock scrip)
Preferred and preferred B (monthly)..

City Ice & Fuel (Cleveland) (gust.)....
Quarterly 
Quarterly 

Cleveland Stone (guar.) 
Colorado Fuel & Iron, pref. (guar.) 
Columbia Sugar 
Consolidated Cigar Corp., pref. (gust.).
Converse Rubber Shoe, preferred 
Copper Range Co 
Corn Products Refining-
Common (payable in Common stock)

Cosden & Co., preferred (guar.) 
Craddock-Terry Co., common (gust.)..
Common (guar.) 
Common (guar.) 
First and second preferred 
First and second preferred 
Class C preferred 
Class C Preferred 

Davis Mills (guar.) 
Decker (Alfred) & Cohn. pref. (gust.)..
Deere & Co. prof. (guar.)  
Detroit Brass & Mall. Works (monthly)
Diamond Match (guar.) 
Dominion Stores, common 
Dubiller Condenser & Radio, pref. (qu.).

Preferred (guar.)  
Preferred (guar.)  

Eastman Kodak, common (guar.) 
Common (extra) 
Preferred (guar.) 

Famous Players Can, Corp., 1st Pi. (Qt1.)
Fleishmann Co., common (guar.) 
Common (guar.) 
Common (guar.) 

General Asphalt, preferred (guar.) 
General Cigar, Inc., deb. pref. (guar.).-

Pref erred (guar.) 
General Development (guar.) 
General Fireproofing. Preferred (gust.)..

Prof erred (guar.)  
Preferred (guar.)  

General Motors, common (guar.) 
Seven per cent deb. stock (guar.) 
Six per cent deb. stock (guar.) 
Six per cent preferred (guar.) 

Gillette Safety Razor (stock dividend).-
Gillette Safety Razor (guar.) 
Glidden Co., preferred (guar.) 
Golden Cycle Mining & Red. (gust.)...
Goodrich (B. F.) Co.. pref. (guar.).-
GoodwIns, Ltd., pref. (on prof. stock)...
Gossard (H. W.) Co.. corn. (monthlY) 
Greenfield Tap az Die, 8% pref. (guar.)

Six per cent preferred (guar.) 
Guantanamo Sugar, preferred (guar.)  
Gulf States Steel, first preferred (guan).

First preferred (guar.) 
First preferred (guar.) 
Second preferred (guar.) 
Second preferred (guar.) 
Second preferred (guar.) 

Harbison-Walker Refract., corn. (qu.)_ _
Preferred (guar.)  

Hart, Schaffner & Marx, Inc., com.(qu.)
Flartman Corporation (guar.) 
Hayes Wheel, 734% Preferred 
Hayes Wheel (guar.) 
Heels Mining (guar.) 
Hibbard. Spencer, Bartlett Co. (mthly.)
Monthly 
Extra 

Hollinger Consolidated Gold Mines..._
Hood Rubber Products, pref. (gust.)...
Homestake Mining (monthly) 
Independent Oil & Gas (guar.) 

Quarterly 
Quarterly 

Ingersoll-Rand, common (guar.) 
PreferreO  

Inland Steel, common (guar.) 
Preferred (guar.)  

International Harvester, pref. (gust.)..
International Shoe (monthly) 
Kinney (G. R.) Co., preferred (guar.)..
Lanston Monoty-pe Machine (quay.) _ _ _
Lehigh Coal & Navigation (guar.) 
Liggett &MyersTob..com.&com.B (qu.)
Common & common B ($25 par) (qu.).

lima Locomotive Wks., Inc., corn. (1u.)
Lindsay Light, preferred (guar.) 
Ludlow Manufacturing Associates (go.).
Manati Sugar, common (guar.) 
Common (gust.) 

Manhattan Shirt, corn. (guar.) 
Martin-Parry Corporation (guar.) 
May Department Stores, common (qu.) 
Common (guar.) 
Preferred (guar.)  
Preferred (guar.) 

McCrory Stores Corp.. pref. (quar.)_
Preferred (guar.) 

Merrimack Mfg.. common (guar) 
Mutual 011 (guar.) 
National Biscuit, common (guar.) 

Preferred (guar.) 
National Brick, Ltd. preferred 
National Cloak & Suit, pref. (guar.).-
Natl. Department Stores, 2d pref. (gu.)-
Nat. Enamel. & Stpg., pref. (gust.)....

Preferred (guar.) 
Preferred (guar.) 

National Lead. pref. (guar.) 

134 July 1 Holders of rec. June 290
134 Oct. 1 Holders of rec. Sept. 20a
134 Jan1'25 Holders of rec. Dec. 200
13.4 Aprl'25 Holders of rec .Mar .20'25a

60c. July 10 Holders of rec. July la

2 June 15  
134 July 1 Holders of rec. June 26
2 July 1 Holders of rec. June 20
j34 July 1 Holders of rec. June 26
134 June 15 Holders of rec. June 1
1 June 1 Holders of rec. may 200

*100. June 1 *Holders of rec. May 20
$1 June 14 Holders of rec. Apr. 26
154 July 1 Holders of rec. June 20
hl July 1 Holders of rec. June 20
134 June 1 Holders of rec. May 20a
81.50 June 16 Holders of rec. May Ma
4334c June 2 Holders of rec. May 20a
134 July 1 Holders of rec. June 20a
134 June 1 Holders of rec. May 15
154 June 1 Holders of rec. May 156

331-3c June 2 Holders of rec. May 20e
623.4c June 30 Holders of rec. June 2a

014 June 1 Holders of rec. May 15
g134 June 1 Holders of rec. May 15

34 June 1 Holders of rec. May 15
2 June 1 Holders of rec. May 20a
2 Sept. 1 Holders of rec. Aug. 200
2 Dec. 1 Holders of rec. Nov. 20a
134 June 1 Holders of rec. May 15
2 May 26 Holders of rec. May 106
1 June 2 Holders of rec. May 20
114 June 1 Holders of rec. May 20a
$3.50 Juned2 Holders of rec. May 15
$1 May 20 Holders of rec. Apr. 186

/25 June 30 Apr. 16 to Apr. 9
13.4 June 2 Holders of rec. May 15a
3 June 30 June 16 to June 30
3 Sent. 30 Sent. 16 to Sept. 30
3 Dec. 31 Dec. 16 to Dec. 31
3 June 30 June 16 to June 30
3 Dec. 31 Dee. 15 to Dee. 31
354 June 30 June 15 to June 30
334 Doe. 31 Dec. 15 to Dec. Si
134 June 21 Holders of reo. June 76
1 Si June 1 Holders of rec. May 20a
75c, June 2 Holders of rec. May 15a
"134 June 1 *Holders of rec. May 26
2 June 16 Holders of rec. May 316
50c, Oct. 1 Holders of rec. BePt.15
$2 June 30 Holders of rec. June 25a
$2 Sept. 30 Holders of rec. Sept. 256
$2 Dec. SiHolders of rec. Dec. 266
$1.25 July 1 Holders of rec. May ma
The, July 1 Holders of rec. May 316
134 July 1 Holders of rec. May 3I6
2 May 31 Holders of rec. Apr. 300
730. July 1 Holders of roc. June 15a
75c. Oct. 1 Holders of rec. Sept. 15a
75c. Janl'25 Holders of rec. Dec. 15a
134 June 2 Holders of rec. May 15a
154 July i Holders of rec. June 246
13.4 June 2 Holders of rec. May 24

25c, May 20 Holders of rec. May wa
I% July 1 Holders of rec. June 20
13.4 Oct. I Holders of rec. Sept. 20
134 Jan2'25 Holders of rec. Dec. 20
30e. June 12 Holders of rec. May 196
1)( Aug. 1 Holders of rec. July 76
114 Aug. 1 Holders of rec. July 70
134 Aug. 1 Holders of rec. July 76
e5 June 2 Holders of rec. May 1
83 June 2 Holders of rec. May I
'134 July 1 'Holders of rec. June 16
*3 June 10 *Holders of rec. May 31
IX July 1 Holders of rec. June 210

tri40 X   Holders of rec. June 1
25e, June 2 Holders of rec. May 20
2 July 1 Holders of rec. Juned14a
134 July 1 Holders of rec. Juned14a
2 July 1 Holders of rec. June 1641
13.4 July 1 Holders of rec. June 140
134 Oct. 1 Holders of rec. Sept. 156
134 Jan2'25 Holders of tee. Dee. 156
134 July 1 Holders of rec. June 14a
1X Oct. 1 Holders of roe. Sept. 15d
134 Ja52.25 Holders of rec. Dec. 15a
134 June 2 Holders of rec. May 236
13.4 July 19 Holders of rec. JulY

'154 May 31 *Holders of rec. may 19
Si June 1 Holders of rec. May 196
.81.25 June 16 Holders of rec. May 316
750. June 16 Holders of rec. May 31a
250. June 15 Holders of rec. May 150
35c. May 29 Holders of rec. May 23
35e. June 27 Holders of rec. June 20
150. June 27 Holders of rec. June 20
"50. May 19 *Holders of rec. May 1
154 June 1 May 21 to June 2

50c. May 26 Holders of rec. May 20a
250. June 30 Holders of rec. June 146
250. Sept. 30 Holders of rec. Septd12a
250. Dec. 31 Holders of rec. Dec. 12a
2 June 2 Holders of rec May 17a
3 July 1 Holders of rec. June 17a

6234c June 1 Holders of roc. May 15a
134 July 1 Holders of rec. June 140

154 June 2 Holders of rec. May 106
50c. June 1 Holders of rec. May 150
2 June 1 Holders of rec. May 210
154 May 31 Holders of rec. May 21a

21 May 31 Holders of rec. Apr. 300
3 June 2 Holders of rec. May 156
75c. June 2 Holders of rec. May 156
$1 June 2 Holders of rec. May 15a

134 May 24 Holders of IVO. May 150
$2 June 2 Holders of rec. MAY 7
$1.25 June 1 Holders of rec. may 154
$1.26 Sept. I Holders of rec. Aug. 15a
The. June 2 Holders of reo. May 120
$1 June 1 Holders of rec. MAY 154
$1.25 June 2 Holders of rec. May 15a
$1.25 Sept. 1 Holders of rec. Aug. 15a
134 July 1 Holders of ree. June 16a
134 Oct. 1 Holders of rec. Sept. 150
134 Aug. 1 Holders of roe. July 210
13.4 Nov. 1 Holders of rec. Oct. 20a
134 May 31 Holders of rec. Apr. 28
1210 June 16 Holders of rec. May 17
75c. July 15 Holders of rec. June 390
154 May 31 Holders of rec. May 170
1 Aug. 15 Holders of rec. July 31a
134 June 1 Holders of rec. May 26a
134 June 1 Holders of rec. May 15a
154 June 30 Holders of rec. June 10a
154 Sept. 30 Holders of rec. Sept. 10a
134 Dec. 31 Holders of rec. Dec. ha
134 June 14 Holders of rec. May 250
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Nam of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Car claded).
National Supply Co.-
Cont. (payable in eoramea stock) --- 110 June 16 Holders of rec. June 6a

National Tea, common (In corn, stock) _ _ 1150 June 5 Holders of rec. May 20
Preferred (guar.)  132 Aug. 1 Holders of rec. July 15

National Tea „common (guar.) p$2 July 1 Holders of rec. June 15
New Cornelia Copper 200. May 28 Holders of rec. May Sla
New York Air Brake, Class A (guar.).  $1 July 1 Holders of rec. June 100
New York Canners, first pref. (guar.) 336 Aug. 1 Holders of rec. July 21a
Niles-Bement-Pond, preferred (gtIon)  134 May 20 Holders of rec. May d93
Ohio 011 (quar.) •50c. June 30*Holders of rec. May 19
Onyx Hosiery, preferred (guar.) • 134 June I May 20 to June 30
Orpheum Circuit, common (monthly) 1236c June 2 Holders of rec. May 200
Common (monthly) 1236c July 1 Holders of rec. June 20n

Otis Elevator, corn. (pay. In cons. stock) /10 June 21 Holders of rec. June 7a
Parish & Bingham, special 50c. May 20 Holders of rec. May 53
Pathe Exchange, Inc:, cl. A & B (in stk.) el0 June 4 Holders of rec. May 15
Phoenix Hosiery, 1st & 2d Pf. (goon) - - - 132 June 1 Holders of rec. May 176
Pittsburgh Plate Glass. common (guar.) 2 July 1 Holders of rec. June 16a
Pittsburgh Steel, preferred (guar.) 132 June 1 Holders of rec. May 15a
Plymouth Cordage (special) *33 June 12  
Pratt & Whitney Co., Preferred (goon) - 136 May 20 Holders of rec. May el90
Pressed Steel Car, common (quar.) 1 June 17 Holders of rec. May 270

Preferred (quar.) 132 June 10 Holders of rec. May 200
Pure Oil Co., common (guar.) 3736c June 1 May 11 to June 5
Quaker Oats, preferred (guar.) 154 May 31 Holders of rec. May la
Renfrew Manufacturing, pref. (quar.)_ _ 134 July 1 Juned21 to July 1
Reynolds Spring, pref. A & B (guar.).  132 July 1 Holders of rec. June 16
St. Joseph Lead Co. (guar.) 25c. June 20 June 10 to June 20
Extra 200. June 20 June 10 to June 20

St. Mary's Mineral Land $3 May 20 Holders of rec. Apr. 22
Savage Arms Corp., 1st preferred (goon) •1% July 1 *Holders of rec. June 14
Second preferred (guar.) •134 Aug. 15 *Holders of rec. Aug. 1

Schulte Retail Stores, common (guar.) m2 June 2 Holders of rec. May I53
Common (guar.) m2 Sept. 1 Holders of rec. Aug. 15a
Common (guar.) m2 Dec. 1 Holders of rec. Nov. 150
Preferred (guar.)  2 July I Holders of rec. June 140

Sherwin-Williams-Ca., 1st pf. ser. A (qu.) 13‘ June 2 Holders of rec. May 153
Sinclair Consol. Oil Corp., corn. (quar.). 50c. May 31 May 2 to May 21
Southern Pipe Line Oman) 2 June 2 Holders of rec. May 15
Spalding (A. G.) & Bro. lot pref. (guar.) 134 June 2 Holders of rec. May 170
Second preferred (guar.) 2 June 2 Holders of rec. May 7

Spring (C. G.) & Bumper, pref. (guar.)_ 2 July 1 Holders of rec. June 23
Standard Milling, common (guar.) 134 May 31 Holders of rec. May 200

Preferred (guar.)  134 May 31 Holders of rec. May 200
Standard 011 (Iadiana) (guar.) *6230 June 16 *Holders of rec. May 16
Standard 011 (Nebraska) 5 June 20 May 21 to June 19
Standard 011 (N. Y.) (guar.) •35c. June 16 Holders of rec. May 19
Standard Oil (Calif.) (quar.) 500. June 16 Holders of rec. May 200
Standard Oil (Ohio), pref. (guar.) 131 June 2 Holders of rec. Apr. 250
Standard Plate Glass-See note (s)
Stern Brothers, common (guar.) 1 July I Holders of rec. June 200

Preferred (quar.) 2 June 2 Holders of rec. May 200
Studebaker Corp., corn. (no par) (quar.) $1 June 2 Holders of rec. May 100
Common ($100 par) (guar.) 234 June 2 Holders of rec. May 100
Preferred (guar.) 134 June 2 Holders of rec. May 10

Swift International 99c. Aug. 15 Holders of rect. July 150
Thompson (John R.) Co., cons. (mthly.) 239. June 1 Holders of rec. May 23
Timken-Detroit Axle, pref. (illion) 4134 June 1 *Holders of rec. May 20
Timken Roller Bearing (guar.) 75c. June 5 Holders of rec. May 190
Extra 25c. June 5 Holders of rec. May 190

Underwood Typewriter, common (guar.) 75c. July 1 Holders of rec. June 70
Common (guar.) 75c. Oct. 1 Holders of rec. Sept. 6a
Preferred (guar.)  132 July 1 Holders of rec. June 7a
Preferred (guar.)  114 Oct. 1 Holders of rec. Sept. 60

Union Sugar (guar.) 50c. June 5 Holders of rec. May 30
Union Tank Car. cenunon (guar.) 134 June 2 Holders of rec. May 50
Preferred (guar.)  13•2 June 2 Holders of rec. May 53

United Drug, common (quar.) 136 June 2 Holders of rec. May 150
Second preferred (guar.) 136 June 1 Holders of rec. MaY 150

United Dyewood, Preferred (guar.) - - - - 134 July 1 Holders of rec. June 130
Preferred (guar.)  132 Oct. 1 Holders of rec. Sent. 15a
Preferred (glow.)  13•2 Jan2'25 Holders of rec. Dec. 15a

United Fruit (guar.) 236 July 1 Holders of rec. June 60
Quarterly 235 Oct. 1 Holders of roe. Sept. 63
Quarterly 236 Jan2'25 Holders of rec. Dec. (la

U.S. Cast Iron Pipe & FdY., Pref. (lin) - 134 June 16 Holders of rec. June 20
Preferred (quar.)  13a Sept. 15 Holders of rec. Sept. 20
Preferred (guar.)  134 Dec. 15 Holders of rec. Dec. la

United States Playing Card (guar.) 31.50 July 1 Holders of rec. June 200
U. S. Realty & Impt., common (quar.)- - 2 June 16 Holders of rec. May 290

Preferred (guar.)  13.4 Aug. 1 Holders of rec. May 290
United States Steel Corry., common (go.) 14 June 28 May 29 to June 1
Common (extra)__ , 35 June 28 May 29 to June 1
Preferred (guar.)  132 May 29 May 6

Vacuum 011 (guar.) 50c. June 20 Holders of rec. May 31Extra 25c June 20 Holders of rec. May 31Van Raalte Co., Inc., 1st pref. (quar.).. 132 June 1 Holders of rec. May 170Vapor Car Heating, Inc., Pref. (goon) 1K June 10 June 2 to June 10
Preferred (guar.)  134 Sept. 10 Sept. 2 to Sept. 10
Preferred (quar.)  132 Dee. 10 Dec. 2 to Dec. 10

Vulcan Detinning, preferred (guar.) -  134 July 20 Holders of rec. July 90
preferred (acct, accumulated dive.) hl July 20 Holders of rec. July 90
Preferred A (quar.) 132 July 20 Holders of rec. July 90

V. Ylvaudou, Inc., preferred (quar.). -  1 3.2 rne dI6 Holders of rec. June d20
Wabasso Cotton (guar.) $1 July 2 Holders of rec. June 13
Weber & Helibroner, pref. (guar.) 132 June 1 Holders of rec. May 150Wells Fargo & Co $1.25 June 20 Holders of rec. May 200
Westinghouse Electric & Mfg.-
Common (payable In common stock). flO May 21 Holders of rec. May 2
Preferred (payable in common stock). flO May 21 Holders of rec. May 2

White (J. G.) & Co., Inc., pref. (quar.) 134 June 1 Holders of rec. May 15
White (J. G.) Eng. Corp., pref. (qu.)-. 134 June 1 Holders of rec. May 15
White (J. G.) Mgt. Corp.. pref. (guar.). 132 June 2 Holders of rec. May 15
White Motor Co. (guar.) $1 June 30 Holders of rec. June 206
Woolworth (F. W.) Ca. (guar.) 2 June 2 May 3 to May 21
Wright Aeronautleal Corp. (guar.) 25e. May 31 Holders of res. May 150
Wrigley (William) Jr. & Co.-
Monthly 200. June 2 Holders of rec. May 200
Monthly 25e. July 1 Holders of rec. Juno 200

Wuriltzer (Rudolph) Co.. 8% pf. (on.). 2 Jqne 1 May 21 to June 2
Yellow Cab Manufacturing (monthly).. 4111c. Juno 2 Holders of rec. May 200
YorkManufacturing *34 June 2 *Holders of rec. May 9

CHRONICLE

• 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. 2 The
New York Curb Market Assoeiation 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. d Correction. e Payable in stock.
!Payable in common stock. p Payable In scrip. h On account of accumulated
dividends. m Payable in preferred stock. n Payable in Canadian funds.
o For the month of April and May.

P New York Curb Market rules that Glen Alden Coal sells ox-dividend on May 29.
r Payable to holders of coupon No. 20. New York Curb Market rules Imperial

Oil stock sells ex-dividend June 2.

a Regarding the report that the Standard Plate Glass had declared an initial divi-
dend of 75e. on common stock payable July 1, the company states "the matter of
this dividend has not been discussed by our board officially."
r Payable to holders of coupon No. 20.

o Payable in Class A corn. Stock
w Payable Feb. 28 1925.
I 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 as follows Oh the com-
mon stock $3 cash and $3 Is common stock; on the participating preferred the regular
6% and extra dividends of 1% in cash and 1% In common stock; on the preferred
stock regular 8%; on the prior preferred stock regular 7%

13 Dividend originally declared was $5 on old capital, but will now be $2 on the
ow capital after the 150% stock dividend has been paid.
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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 May 10. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated In thousands of dollars-that is, three ciphers li)00] omitted.)

New
Caa1.1Profilt • Loam.

Week Ending  Discount
May 10 1924 Nat'l, Mar..31 Invest-

tate, Mar. 20 ments,
(000 omitted.) .Cos..Mar.20 &c.

Cash
In

Vault.

Reserve
with
Legal
Deposi-
tortes.

Net
Demand
Deposits.

Time
De-

posit*.

Bank
Circu-
la-

lion.

Members of Fed. Res. Bank.
$

Trust Co_ __ _ 4,000 12,361
Bk of Manhat'n 10,000 13,943
Meek & Met Bk 10,000 16.589
Bank of America 6,500 5,376
Nat City Bank_ 40,000 52,027
Chem Nat Beak 4,500 18,876
Nat Butch az Dr 500 68
Amer Fitch Na 5,000 7,88
Nat Bk of Corn_ 25,000 39,308
Pacific Bank... 1,000 1,725
Chat& Phen Na 10,500 9,183
Hanover Nat Bk 5,000 22,422
Corn Exchange_ 10,000 13,082
National Park__ 10,000 23,758
East River Nat_ 1,500 1,371
First National. _ 10,000 60,124
IrvingBk-ColTir 17,500 11,477
Continental Bk. 1,000 986
Chase National. 20,000 24.071
Fifth Ave Bank 500 2,73
Commonwealth. sea 1,00
Garfield Not_ _ _ 1,000 1,670
Fifth National_ 1,200 1,168
Seaboard Nat__ 4,000 7,462
Coal & Iron Nat 1,500 1,350
Bankers Trust_ 20,000 24,912
U S Mtge & Tr- 3,000 4443
Guaranty Truilt 25,000 18,709
Fidel-InterTrus 2.000 2,042
N Y Trust Co__ 10,000 18,407
MetroPolitan Tr 2,000 4.08

5.000 16,78
10,659

Bank of N Y &

Farm Loaa & Tr
Equitable Trust 23,000

Total of averages, 90,800448.171

Average

66,862
158,755
158.878
83.873
541,903
115,771
4,925
97,643

306,313
28,139
157,321
117,165
193,257
160,896
16,852

288,374
275,488

7,334
326,616
22,815
11,283
15,360
19,282
85,949
15,961

278,406
51,885

354,112
20,607
149,893
41,851
126 ,396
236.0891

Average Average

677 6,68
2,356 18,009
4,28! 19,77
1,392 11,39
1,394 59,72
1,105 13,62

78 58
927 12,653
99 33,23--
90-.3,89

4,358 17,783
567 13,37

6,247 23,32
814 16,847
460 1,847
409 22,816

3,314 36,32
151 822

4,3 45,311
629 3,24
362 1,270
441 2,128
256 2,282
874 10,987
2, 1,819
984 30,70.3
65 8.103

1,548 39,188
431 2,136
597 16,718
57 4,886
420 12,48

1,48: 27,59

Average Average Av'ge.

48,578 8,492 __
130,901 22,354
148,67 7,376 550
86,962 3,239

*375,887 66,971 2,133
99,288 8,398 349
3,898 16 298
86,13 6,649 4.941

252,451 21,812

11222826:,3266691 302,95715
101,772  
170,35 28,138

6,909 

6-to 

13,0 3,346 "506
109,72 24,760 7,408
266,862 11,64 --

5,57 373
313,308 19,747 1,091
23,278  
9,206 2,081 --
14,847 39 398

88
16,894 1,582 2_7
82,902 

2,41_

13,121 1,16 411
*243,528 29,41 

_

48,111 4,317 ----
*377,635 39,881 _-

17,886 1,858 _
123,219 15,883 --
36,841 2.5741

• 90,467 23,792
*274,132 28,128

.532.0841 47.23

Totals, actual condition May 1 4,514,18 48,011542,86
Totals, actual condition May 34,566,423 44,072 529,02
Totals, actual condition Apr. 26 4,513,709 45,63 522,01
State Banks Not Members of Fed'i Res've

Greenwich Bank 1,000 2,367 19,649 1,84
Bowery Bank__ 250 902 5,608 394
State Bank_.. 3,500 4.661 05,320 3,922

Sank.
2,03
387

2,21

518,868 o3,816,250,440,803,284

c3,808,914,441,3341 2,204
3,842,333'425.08702,390

c3,776,482 437,77302,482

20,6 118
3,019 1,95
33,14 58,32

Total of averages 4,750 7,931 120,577 6,16 4,613 56,721 60,4

Totals, actual condition May 10 120,873 6,1
Totals, actual condition May 3 121,23 8,036
Totals, actual condition Apr. 26 120,84 8,21
Trust Companies Not Members of Fed eral R
Title Guar az Tr 10,000 14.37: 58,28 1,45
Lawyers Tit &T 6,000 5,701 28,071 891

--
Total of =emcee 18,000 20,079 si1 2,35

4,63 57,119 60,434
4,488 57,236 60,342
4,614 57,18 60,340

serve Dank.
4,346 38,588 1,334
1,76 17,611 808

Tows, actual condition May 10
Totals, actual condition May 3
Totals, actual condition Apr. 26

Gr'd aggr., aver.
Comparison wit

Gr'd aggr..
Comparison wit

6,113

85,841
86,638
85,611

311,550476.182 4,739,017
h prey. week _ mom

2,31 6.13
2,18 6,39
2,19 8,281

55,748 529,594
+1,646 -3,99

56,198 2,140

55.789 2,1401 _
57,00 2,1381
55.721 55,721 1,982 --__

3.929,168 493,343 32,264
-26,151-1,212 -88

cond'n May 10 4,720,89S1 56,480 - 553.63
h prey. week.. -53,401 +4,1881 +13731

Gr'd aggr., actl cond'n May 34,774,290 52,291539,90 3,956,573 487,587 32,390Gr'd aggr., act'l cond'n Apr. 28 4,720.165 54,077 532,889 3,889,368 500,095 32,482
Gr'd aggr., awl cond'n Apr. 194,703,488 52.674 545,889 3,886,695487,890 32,548Gr'd aggr., air! cond'n Apr. 12 4.680,302 54,677 494,132 3,806,425479,76732,240Gr d oggr., act 1 cond'n Apr. 54,699.755 55.383494.418 3,827.408481,786,32,268Gr'd aggr., met cond n Mar.29 4,714,105 55,070533.70 3,847,026 489,292 31,972

Note.-11. S. deposits deducted from net demand deposits in the general totalsabove were as follows: Average total May 10, $43,599,000; actual totals, May 10,
342.050,000; May 3, 544,264,000; April 28, 344,264,000; April 19, 344,277,000:April 12, 352,044,000. Bills payable, rediscounts, acceptances and other liabilities,,average for week May 10. 3368,732,000; May 3.3371,538,000: April 26. $395,431,-000; April 19, $425,538,000: April 12, 8449,975,000. Actual totals May 10, $375.-276,000; May 3.8397,058,000; April 26, 3397,741,000; April 19, 3419,861,000; April12, $438,911,000.
* Includes deposits in foreign branches not included in total footings as follows:

Notional City Bank, 3131.408,000: Bankers Trust Co., 315.981,000; Guaranty Trust

Co.. 
589.064,000: Farmers' Loan & Trust Co., $235,000; Equitable Trust Co..$67,331,000. Balances carried in banks in foreign countries as reserve for suchdeposits were: National City Bank. $19,941,000; Bankers Trust Co., $1,361,000;Guaranty Trust Co., $12,030,000: Farmers' Loan & Trust. Co., $235,000; EquitableTrust Co.. 516,028,000. c Deposits in foreign branches not included.

3,919,822 503,908 32,204
-36,751 +163111 -186

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 BANNS

AND TRUST COMPANIES.

Averages.

Cash
Reserve

In Vault.

Reserve
In

Depositaries
Total

RANIFOO.

a
Reserve

Required
Surplus
Reserve.

Members Federal
Reserve banks...

State banks. 
Trust companies*. _ _

Total May 10_ . _ _
Total May 3....
Total Apr. 28_ _
Total Apr. In.__ _

8.164,000
2,350,000

518,868,000
4,613,000
6,113,000

518,868,000
10,777,000
8,463,000

509,036,590
10,209,600
8,429,700

9,831,410
567,400
33,300

8,514,000 529,594,000 538,108,000
8,483,000 533,584,000 542,087,000
8,410,000 531,824,000 540,225,000
8,388,000 518.087.000 526,455,000

527,675,890
531,151,840
523,004,630
516,483,890

10,432,110
10,015,160
17,229,370
9,971,110

• Not members of Federal Reserve Bank.
a This is the reserve required on the net demand deposits n the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
Includes also amount in reserve required on net time depos to. which was as follows:
may 10, $12,924,090; May 3, $12,985,520; Apr. 26, $13,004,520; Apr. 19, 312,734,-
760.
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositories
Total

Reserve.
Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve banks_ _   542,869,000 542,869,000 508,138,840 34,730,160

State banks* 6,151,000 4,636,000 10,790,000 10,281,420 508,580
Trust companies* _ _ 2,315,000 6,130,000 8,445,000 8.368,350 76,650

Total May 10_ 8,469,000 553,635,000 562,104,000 526,788,610 35,315,390
Total May 8,220,000539,904,000 548,124,000 531,108.980 17.015,020
Total Aps. 26_ _ 8,443,000 532,889,000 541,332,000 522,724,700 18,607,300
Total Apr. 19_ _ _ _ 8,254,000545,889,000 554,143,000 521,970,100 32,172,900

*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:
May 10, $13,240,020; May 3, 213,752,610; Apr. 26, 213,133,190: Apr. 19, 212,763,-
380.

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.)

Loans and investments 

Difference from
May 10. Previous Week.

2847,202,800 Inc. 214,210,300
Gold 3,926,300 Dec. 4.300
Currency and bank notes 21,759,800 Inc. 797,200
Deposits with Federal Reserve Bank of New York 72,819,000 Dec. 2,436,200
Total depots 888,724,600 Inc. 7,815,600
Deposits, eliminating amounts due from reserve de-

positories and from other banks and trust com-
panies In N.Y. City, exchange and U. S. deposits_ 835,041,200 Inc. 6,868,200

Reserve on deposits 136,822,600 Dec. 422,100
Percentage of reserve, 21.3%.

RESERVE.
State -Trust Companies-Banks

Cash in vault *331,879,600 15.98% 266,625,500 15.07%
Deposits in banks and trust cos.__ 11,365,600 5.69% 26,951,900 6.10%

Total  $43,2+15,200 21.67% 393,577,400 21.17%

• Includes deposits with the Federal Reserve Bank of New York, which fir the
State banks and trust companies combined on May 10 was $72,819,000.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing House are as follows:

'COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash 1
in Vaults. D

Week Ended-- $ $ 2
Jan. 19 5,418,393,500 4,651,352,900 81,339,900
Jan. 26 5,393.304,400 4,608.974,700 80,042,600
Feb. 2 5,415,772.300 4,665,239,000 79,395,000
Feb. 9 5,542,358,600 4,690.532,700 79,497,600
Feb. 16 5,432,697,600 4,646,580,300 81,717,400
Feb. 23 5,432,287,500 4,653,880,900 78,822,000Mar. 1 5,424,841,800 4,640.570,200 82,862,500
Mar. 8 5,432,225,300 4,651,853,700 80,120,600
Mar. 15 5,462,366,300 4,682,815,500 80,148,100
Mar. 22 5,534,279,900 4,816,722.400 79,268,200
Mar. 29 5,557,132,400 4,705.886,400 80,050,500
April 5 5,554,501.000 4,694,758,200 78,352,100
April 12 5,517,615,300 4,632,385,000 81.490.600
April 19 5,530,017.700 4,674,348,500 79,455,600
April 26 5,546,167,200 4.712,840,800 80,214.600
May 3 5.587.975.500 4.783,492.000 78,995,200

erre in
porltaries.

3,035,300
15,261,500
19.211,100
1,032,400
3,200,400
18,203,200
15,356,000
14,521.100
24,625,700
4,938,900

21,464,100
31,029,100
27,002,100
33,238.700
41.584,400
45,935,500
40,730,500

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars-that is, three ciphers (0001 omitted.)

CLEARING
NON-MEMBERS.

Week Ending
May 10 1924.

i Net
Capital. Profits.

Loans,
Dia-

counts,
Invest-
meats,
hc.

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortes.

Net
Demand
Deposits.

Net
Time

Deposits.Nat. bits. Tyler 31
State bks. Mar.20
Tr. cos. Mar. 31

-
Members of

Fed'i Res've Bank
W. R. Grace & Co_

Total 
State Banks

Not Members of
Fed'I Res've Bank
Bank of Wash. Ms_
Colonial Bank 

Total 
Trust Company
Not Member of

Fed'I Res've Ban
Mech. Tr., Bayonn

Total 

Grand aggregate- _ -
Comparison with p

Gr'd aggr., May 3
Gr'd agar., Apr. 26
Gird agar., Apr. 1
ned Away Aft,. 1

506
8
1,639

Average
$
9,405

Average
$

15

Average
3
491

Average
2
2,195

Average
$
5,080

50

200
1,002,275
_-

1,200

500
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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.

May14
1924.

Changes from
previous week.

May 7
1924.

April 30
1924.

$ S $ $
Capital 57,400,000 Unchanged 67,400,000 57,400,008
Surplus and profits 81,128,000 Inc. 19,000 81,109.000 81,109,000
Loans, &sets & investments_ 836,744,000 Inc. 3,631,000 833,113,009 827,376,000
Individual deposits, hacl. U.S.606,894,000 Inc. 1,015,000 605.879.000 604,035,000
Due to banks 122,882,000 Dec. 5,335,000 128,217,000 122,872.010
Time deposits 140,411,000 Inc. 1,258,000 139.153,000 137,602,000
United States deposits 11.100,000 Dec. 776,000 11.876,000 11,880,000
Exchanges for Clearing House 28,105,000 Dec. 3,691,000 31.796,001 27,639,000
Due from other banks 64,960,000 Dec. 5,418,000 70,378,806 68,297,008
Reserve in Fed. Res. Bank 70,958,000 Dec. 1,028,00 71,983,000 70,813,008
Cash in bank and F.R. Bank 8,697,000 Dec. 119,000 8,816,900 8,922,000
Reserve excess in bank and

Federal Reserve Bank_ _ _ 1.365.000 Dec. 895 2,260,000 1,939,090

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending May 10, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (09)
omitted.

Week ending May 10 1924.

Members of Trust 1924.
.R.System Companies Total.

May
1924.

April 26
1924.

Capital  339,875,0 $5,000,0 $44,875,0 $44,375,0
Surplus and profits  110,161,0 16,000,0 126,161,0 126,121,0
Loans, clisc'ts;& Investmls 723,630,0 43,088,0 766,718,0 758,442,0
Exchanges for Clear.House 28,935,0 413,0 29,348,0 32,223,0
Due from banks  102,239,0 15,0 102,264,0 102,919,0
Bank deposits  121,482,0 964,0 122,446,0 121,158,0
Individual deposits  533,731,0 25.153,0 558,884,0 551,804,0
Time deposits  63,018,0 1,192,0 64,210,0 65,954,0
Total deposits  718,231,0 27,309,0 745,540,0 738,916,0
U.S. deposits (not incl.)_ 21,210,0 22,133,0
Res've with legal deposit's   3,788,0 3,788,0 3,972,0
Reserve with FR. Bank__ 56,327,0   56,327,0 56,230,0
Cash in vault*  9,294,0 1.189,0 10,483,0 10,653,0
Total reserve and cash held 65,621,0 4,977,0 70,598,0 70,856,
Reserve required  56,604,0 3,912,0 60,516-0 59,594.0
Excess res. & cash in vault 9,017,0 1,0.65.0 10,082.0 11,261,0

• Cash in vault not counted as reserve for Federal Reserve members.

344,875,0
126,161,0
754,987,0
32,112.0
99,074,0
120,325,0
543,300,0
65,864.0
729.489,0
20,756,0
3,395,0

54,778,0
10,950,0
69,126,0
58,772,0
10,354.0

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 May 1.41, 1924 in
comparison with the previous week and the corresponding
date last year:

May 14 1924. May 7 1924. May 16 1923.

ResOUITes-

Gold with Federal Reserve agent  635,527,009 635,580,000 637,977,000

Gold redemP. fund with U.S. Treasury_ 3,690,000 5,604,000 9,348,000

Gold held exclusively agst. F.R. notes-
Gold settlement fund with F.R. Board__
Gold and gold certificates held by bank__

639,217,000
152,713.000
183,344,000

641,184,000 647,325,000
157.993,000 265,362,000
176,916,000 175,995,000

Total gold reserves  975,774,000 975,403.000 1,088,682-000
Reserves other than gold  23,994,000 24,072,000 16,482,060

Total reserves  999,768,000 999,475,000 1,105,164,000
Non-reserve cash  12,243,900 12,889,000 9,223,000
Bills discounted-
Secured by U. S. Govt. obligations  41,608,009 51,738,000 124,537,000
Other bills discounted  14,138,000 15,205,000 28,700,000

Total bills discounted  55,746,000 66,943.000 153,237,000
Bills bought In open market  8,415,000 10,527,000 75,645,000
U. S. Government securities-
Bonds  1,202,000 1,202,000 1,149,006
Treasury notes  54,695,000 51,799,000 6,000,000
Certificates of indebtedness  16,742,000 16,010,000

Total U. S. Government securities  72,639,000 69,011,0e0 7,149,000

Total earning assets  136,800,000 148,481,000 236,031,000
Uncollected items  182,740,000 121,593,000 175,131,000
Bank premiums  14,697,000 14,693,000 11,769,000
All other resources  5,740,000 5,214,000 1,475,000

Total resources 1,331,988,000 1.300.348.000 1,538,733,000

Liabilities-
Fed. Res. notes in actual circulation_ _
Deposits-Member bank, reserve acc't__
Government 
Other deposits 

Total deposits 
Deferred availability items
Capital paid in
Surplus
All other liabilities 

Totaillabilities

347,312,000
740,260,000

4,053,000
14,982,000

759,300,000
  133,326,000
  29,939,000
  59,929,000

2,182,000

349,757.000
743,049,000

2,226,000
13.218,000

758,493,000
100,153,000
29,909.000
59,929,000
2,107.000

562,182,000
722,576,008
11,701,000
17,071,000

751,348,000
132,396,000
29,159,000
59,800,000
3,848,000

1,331,988,000 1,300,348,000 1,532,733,000

Ratio of total reserves to deposit and
Fed. Res. note liabilities combined___

Contingent liability on bills purchased
for foreign correspondents 
• Includes Victory notes.

90.3% 90.2% 84.1%

7,529,000 6,133,000 7,759,000

CURRENT NOTICES.

-The firm of Sidney Spitzer & Co. has been dissolved. A new corpora-
tion, under the name of Stranahan, Harris & Patis, has been formed tt
continue the business formerly conducted by the Spitzer Co.

--Guaranty Trust Co., of New York, has been appointed transfer agent
of 15,000 shares of 8% Cumul. Participating Prof. stock of The Burden.

Iron Co., having a par value of 2100 per share.
-D. D. F. Yard has resigned as Vice-President of the Pennsylvania

Rubber Co. and is now associated with Brandon, Gordon & Waddell in
their sales department.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 15, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
/mounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the lateet
week appears on page 2381, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS MAY 14 1924.

May,14 1924. May 7 1924. Apr. 30 1924. April 23 1924 Apr. 16 1924. April 9 1924. April 2 1924 Mar. 26 1924. May 16 1923.

RESOURCES.
Gold with Federal Reserve agents 2,135,212,000 2,110,776,000 2,088,317,000 2,047,470,000 1,997,364,000 1,984,054,000 1.974,624,000 2,082,659,000 1,999,818,000
Gold redemption fund with U. S. Treas. 35,911,000 39,755,000 50,801,000 55,971,000 56,715,000 57,223.000 50.533.000 56,945,000 57,317,000

Gold held exclusively east. F.R.notes 2,171,123,000 2,150,531,000 2,139,118,000 2,103,441,000 2,054,079,000 2,041,277,000 2,025,157,000 2,139,604,000 2,057,135,000
Gold settlement fund with F. R. Board_ 578,914,000 601,766,000 610,570,000 623,182,000 671,222,000 672,888,000 709,581,000 605,918,000 686,707,000
Gold and gold certificates held by banks 388,439,000 377,309,000 370,701,000 387,267,000 379,585.000 389,281,000 357,029,000 377,422,000 344,043,000

Total gold reserves 3,138,476,000 3,129,606,000 3,120,389,000 3,113,890,000 3,104,886,000 3,103,446,000 3,091,767,000 3,122,944,000 3,087,885,000
Reserves other than gold 102,810,000 102,502,000 102,220,000 100,937,000 100,404,000 97,975,000 99,564,000 100,107,000 93,166,000

Total reserves 3,241,286,000 3,232,108,000 3,222,609,000 3,214,827,000 3,205,290,000 3.201,421,000 3,191,331,000 3,223.051,000 3,181,051,000
Non-reserve cash 52,177.000 51,243,000 49,811,000 51,624,000 48,750,000 49,351,000 46,599,000 51,054,000 66,642,000
Bills discounted:
Secured by 17. B. Govt. obligations 155,536,000 167,556,000 161,164,000 187,914,000 190,419,000 228,280,000 239,063,000 214,656,000 360,200,000
Other bills discounted 255,645,000 272,729,000 286,021,000 284,929,000 279,151,000 301,279,000 290,597,000 267,659,000 337,131,000

Total bills discounted 411,181,000 440,285,000 447,185,000 472,843.000 469,570,000 529,559,000 529,660,000 482,315,000 697,331,000
MIR bought in open market 75,361,000 87,287,000 124,485,000 140,424,000 176,680,000 197,606,000 213,772,000 202,458.000 281,609,000
U. B. Government securities:
Bonds 18,463,000 18,353,000 19,269,000 18,892,000 18,855,0001 18,273,000 18,331,000 18,801,000 27,125,000
Treasury notes 241,721,000 232,091,000 221,771,000 201,158,000 193,327.000 187,615,000 184,887,000 176,704,000 .124,538,000
Certificates of indebtedness 62,980,000 60,438,000 60.620,000 54,245,000 54,485.000 63

' 
015 000I 61,637,000 61,751,000 37,226,000

Total U. S Govt. securities 323,164,000 310,882,000 301,660,000 274,295,000 266,667,0001 268,903,000 264,855,000 257,256,000 188,889,000
All other earning assets 551,000 51,000 51,000 51,000 51,000 51,000 61,000 51,000 49,009

Total earning assets 810,257,000 838,505,000 873,381,000 887,613.000 912,968,000 996,119,000 1,008,338,000 942,080,000 1,167,869,000
IS% redemp. fund age. F. R. bank notes 28,000 28,000 28,000 28,000 28,000 28,000 28,000 28,000 191,000
Uncollected items 673,130,000 566,511,000 586,350,000 611,729,000 713,559,000 577,583,000 586,085,000 557,304,000 734,416,000
Bank premises 56,687,000 56,540,000 56,494,000 56,480,000 56,164,000 55,985,000 55,876,000 55,864,000 50,484,000
AB other resources 24,813,000; 23,730,000 22,530,000 22,114.000 21,802,000 22,420,000 21,398,000 21,486,000 14,057,000

Total resources 4,858,378,000 4,768,665,000 4,811,203,000 4,844,415,000 4,958,561,000 4,902,907,000 4,909,655.000 4,850,867,000 5,214,710,000
LIABILITIES. 1

F. R. notes in actual circulation  1.911,875,0001,927,027,000 1,926,013,000 1,940,821,000 1,966,349,000 1,981.638,000 1,987,262,000 1.982,706,000 2,232,999,000
P. R. bank notes In circulation-net 332,000, 338,000, 343,000 350, 000, 356,000 365,000 374,000 382,000 1,878,000
0 - 1 1 I
Member banks-reserve account.... 1,939,598,000 1,953,532,000 1,944,952,000 1,935,113,000 1,940,810,000 1,934,999,000 1,933,113,000 1,912,411,000 1,907,893,000
Government 30,375,000, 18,381,000 32,503,000 44,567,000, 49,711,00098,841,000 109,838,000 75,191,000 56 057,000
Other deposits 24,961,000 22,439,000; 27,920,000 21,176,0001 21,064,000 • 21,227,000 19,413,000 19,514.000 29,741,000

Total deposits 1,994,934,000 1,994,352,000 2,005,381,000 2,000,856,000 2,011,585,000 2,055.067,000 2,062,364,000
-

2,007,116,000,1,993,691,000
Deferred availability items 604,329,000 500,211,000 533,466,000 556,051,000 634,333,000 519,305,000 513.463.000 513,762.0001 641,510,000
Capital paid in 111,369,000 111,231,0001 110,927,000 110,865,000 110,869,000 110,837.000 110,859,000 110,831,000 109,273,000
earplug 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
LB other liabilities 14,624,000, 14,591,000 14,158,000 14,557,000 14,154,000 14,780,000 14,418,000 15,155,000 16,990,000

Total liabilities 4,858,378,000 4,768,665,000 4,811,203,000 4,844,415,000 4,958,561,0004.902,907,000 4,909,655,000 4,850,867,000 5,21.4,710,000
Ratio of gold reserves to deposit and
F. R. note liabilities combined 80.3% 79.8% 79.4% 79.0% 78.1% 76.9% 76.3% 78.5% 73.1%

Ratio of total reserves to deposit and
F. It. note liabilities combined 83.0% 82.4% 82.0% .81.6% 80.6% 79.3% 78.8% 80.8% 75.3%

Contingent liability on bills purchased
for foreign correspondents 25,763,000 21,388,000 20,505,000 17,276,000 17.343,000 14,002,000 11,230.000 11,033,000 28,677,000

Distribution NI Maturities- $ $
1-15 days bills bought in open market_ 36,178,000 37,309,000 63,564,000 69,400,000 90,964,000 97,253,000 107,651,000 88,089,000 80,532,000
1-15 days bills discounted 224,458,000 240,328,000 215,805,000 274,219,000 282,473,000 332,840,000 328,040,000 292,787,000 466,104,000
1-15 days U. S. certif. of indebtedness_  1,125,000 1,040.000  
1-15 days municipal warrants 
16-30 days bills bought in open market.
18-30 days bills discounted 

22,003,000
43,632,000

24,895,000
45,882,000

24,120,000
40,070,000

29,108,000
44,666,000

35,261,000
44,925,000

42,871,000
49,386,000

39,321,000
46,807,000

41,161,000
43,014,000

63,199,000
61,418,000

18-30 days U. S. certif. of indebtedness.  205,000  1,987,000
18-30 days municipal warrants 
31-60 days bills bought in open market_ 13,465,000 19,685,000 29,141,000 32,750,000 37,859,000 42,177,000 44,359.000 49,817,000 95,755,000
si-eo days bills discounted 67,281,000 72,862,000 79,690,000 71,919,000 63,410.000 68,009,000 69,120,000 68,572,000 81,841,000
31-60 days IL S. certif. of indebtedness_ 13,247,000 12,059,000 11,822,000 9,339,000  
31-80 days municipal warrants 51,000 51,000 40,000
61-90 days bills bought in open market_ 3,448,000 5,098,000 7,228,000 8,806,000 11,829,000 14,570.000 20,890,000 21,884,000 32,359,000
31-90 days bills discounted 37,290,000 44,369,000 46,979,000 49,451,000 47,872.000 50,652.000 58,382,000 51,597,000 52,277,000
31-90 days U.S,. certif. of indebtedness_ 943,000 943,000 943,000  9,547,000 9,265,000 9,269,000 9.136,000  
61-90 days municipal warrants 51,000 51,000 51,000 51,000 51,000  
Over 90 days bills bought In open market 267,000 300,000 432,000 360,000 767,000 735,000 1,551,000 1,507,000 9,674,000
Over 90 days bills discounted 38,520,000 36,844,000 34,641,000 32,588,000 30,890,000 28,666.000 27,311,000 26,345.000 35,691,000
Over 90 days certif. of indebtedness 48,790,000 47,436,000 47,650,000 44,906.000 44,938,000 52,625,000 51,328,000 52,615,000 35,239,000
Over 90 days municipal warrants 51,000  

Federal Reserve Notes-
Oistutanding 2,419,055,000 2,440,306,000 2.444,073,000 2,438,680,000 2,445.344,000 2.467,323,000 2.473,160,000 2,489,943,000 2,595,925,000
Reid by banks 507,180,000 513,279,000 518,060,000 497,859.000 478,995,000 485,685,000 485,898,000 507,237,000 362,926,000

Ds actual circulation 1,911,875,000 1,927,027,000 1,926,013,000 3,390,352,000 1,966,349.000 1,981.638.0001,987,262,000 1,982,706,000 2,232,999,009

Amount chargeable to Fed. Res. Agent 3,358,102,000 3,371,658,000 3,379,820,000 3,390,352,000 3.409.911,000 3,426,670,000'3.448,762,000 3,452,025,000 3,451,253,000
In bands of Federal Reserve Agent 939,047,000 931,352,000 935,747,000 951,672,000 964,567.000 959,347.000 975,602,000 962,082,000 855,328,900

Issued to Federal Reserve Banks 2,419,055,000 2,440,306,000 2,444,073,000 2,438.680,000,2,445,344,000 2,467,323,000 2,473.160,000 2,489,943,000 2,595,925,000
How Secured-

By gold and gold certificates 

By eligible paper 
Gold redemption fund 

335,864,000
283,843,000
112,704,000

335,864,000
329,530,000
114,397,000

335,864,000
355,756,000
123,869,000

331,939,000
391,210,000
112,153,000

329,729,000
447,980.000
116,157,000

329,729,000
483,269,000
124,769,000

329,729,000
498,536,000
113,724,000

329,729,000
407.284,000
119,989,000

314,899,000
596,107,000
126,812,000

With Federal Reserve Board 1,686,644,000 1,660,515,000 1,628,584,000 1,603,378,000 1,551,478,000 1,529,556,000 1,531,171,000 1,632,041,000 1,558,107,000

TotaL 2,419,055,000 2,440,306,000 2,444.073.000 2,438,680,000 2,445,344,000 2,467,323,000 2,473,160,000 2,489,943,000 2,595,925,000

SlIgible paper delivered to F. It. Agent 469,253,000 506,229,000 546.031.000 591.602,000 620,784.000 706,845,000 714.190,000 654.130,000 939,942,000

• Includes Victory notes.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY ,14 1924

Two ciphers (00) ousilt44.
Federal Reserve Bank of-

RESOURCES.

Gold with Federal Reserve agents

Odd red'n fund with U. S. Trees_

Gold held excl..agst.F.R. notes

Gold settle't fund with F. R B'rd

Gold & gold certifs. held by 
banks

Total gold reserves 
Reserves other than gold 

Total reserves 
Ron-reserve cash 
ssa discounted:
See. by U.S. Govt. obligations

Other bills discounted 

Total bills discounted 
RIPabought In open market 

r. B. Government securities:
Bonds_ 
Treasury notes 
Certificates of indebtedness-

Total U.S. Govt. securities...

Boston. New York. Phila, Cleveland Richmond Aaanta.
-.-

$

Chicago. St. Louis. Stinnett!), Kan. City

$

Dallas. San Fran. Total.
-

$$ $ $ $ $ $ 8 $ $ 8
205,444.0 635,527,0 189,834,0 202,419,0 37,554,0 117,670,0 300,123,0 63,685,0 61,515,0 58,533,0 40,419.0 222,485,0 2,135,212,0
4,931,0 3,690,0 5.267.0 2,668,0 2,580,0 2,114.01 3,485,0 2,426,0 1.522,0 2,267,0 1,345,0 3.616,0 35,911,0

210,375,0 639,217,0 195,101,0 205,087,0 40,138,0 119,784,0 30.3,608,0 66,111,0 63.037,0 60.800,0 41,764,0 226,101,0 2,171,123,0
54,998,0 152.713,0 35,592.0 88,713,0 33,445,0 17,440,0 97,660,0 22,127,0 6,783,0 30,886,0 5,245,0 33,312,0 578,914,0
18,780,0 183,844,0 35,051,0 12,264,0 6,580,0 7,349,0 66,862,0 7,638,0 9,685,0 3,833,0 6,799,0 29.756,0 388,439.0
--
284,153,0

--- - -
975,774,0

--
265,744,0 488,130,0

-
95,874,0 289,169,0 3,138,476,0308,064,0 80,163,0 144,573,0 79,505,0 95,519,0 53,808,0

11,528,0 23,994,0 2,832,0 5,984,0 5,030,0 10,720,0 12.526,0 14,078,0 1,321,0 4,198,0 6,528,0 4,071,0 102.810.0

295,681,0 999,768,0 268,576,0
-
312,048,0 85,193,0 155,293,0 408,656,0 109,952,0 80,826,0 99,717,0 60,336,0 293,240,0 3,241,286,0

3,922,0 12,243.0 1,733,0 3,528,0 2,718,0 4,744,0 8,075,0 3,972,0 1,018,0 3.124,0 3,664,0 3,436,0 52,177,0

8,932,0 41,608,0 21,464,0 24,441,0 15,515.0 4,901,0 14,455,0 6,963,0 2,422,0 2,439,0 1,247,0 11,149,0 155,536,0
7,040,0 14,138,0 10,368,0 18,471,0 42,004,0 31,301,0 36,553,0 17,086,0 14.477,0 22,229,0 12,182,0 29,796,0 255,645,0

15,972.0 55,746.0 31,832,0 42,912.0 57,519,0 38,202,0 51,008,0 24,049.0 16,899,0 24,668,0 13,429,0 40,945,0 411,181,0
7,997,0 8,415,0 5,389,0 10,374,0 1,165,0 5,930,0 14,771,0 3,418,0 2.920,0 3,093,0 3,960,0 7,929,0 75,361,0

542,0 1,202,0 549,0 916,0 1,191,0 51,0 4.426,0 7,317,0 483,0 1,780,0 6.0 18,463,0
20.016,0 54,695,0 25,547,0 28,766,0 2,962,0   34,726,0 5,136.0 10,269,0 14,955.0 17,033,0 27,616,0 242,721,0
5,197,0 16.742,0 2,420,0 7,9.75,0 972,0   10,170,0 1,830,0 4,273,0 4.405,0 3,356,0 5,640,0 62,980.0
-
90 70A n 72 ARA n 90 nlA n ./, As, A R lOR A Ril n do 'lion .0 noon 21 anon 10 R420 22 160 n RR 269 n 990 1R4 n
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RESOURCES (Concluded)-
Two ciphers (00) omitted.

All other earning assets 

Tot slearning assets 
5% redemption fund-F. It. bank

notes 
Uncollected items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_ _
F. R. Bank notes in circulation-

net !lability 
Deposits:
Member bank-reserve acc't_
Government 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 

Contingent liability on bills pur-
chased for foreign correspond'ts

Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan. City Dallas. San Fran. Total.

$ S 5
551,0

$ $ S $ $ S $ $ S $
551,0

49,724,0 136,800,0 66,288,0 90,943,0 63,809,0 42,183.0 115,101,0 34,433,0 41,678,0 47,604,0 39,558,0 82,136.0 810,257.0

28,0 28,0
63,087,0 162,740,0 63,539,0 68,155,0 55,302.0 27,061,0 84,249,0 37,200,0 12,439,0 35,772,0 24,339,0 41,247,0 673,130,0
4,312,0 14,697,0 1,113,0 9,117,0 2,528,0 2,718,0 8,264.0 1,898,0 2,699.0 4,595,0 1,912,0 2,834,0 56,687.0

91,0 5,740,0 339,0 335,0 342,0 1,693.0 435,0 141,0 5,837,0 1,067,0 4,695,0 4,098,0 24.813,0

416,817,0 1,331,988,0 401.588.0 482,126,0 209,892,0 233,692,0 696,780,0 187,596,0 144,497,0 191,879,0 134,532,0 426,991,0 4,858,378,0

203,179,0 347,312,0 192,830,0 221,147,0 78,226,0 140,233,0 280,327,0 65,331,0 71,694,0 62,772,0 44,167.0 206,657,0 1,911,875,0

332.0 332,0

125,844,0 740,260,0 114,888,0 161,800,0 61,899,0 56,561,0 288,680,0 69,283,0 46,515,0 76,820,0 49,072,0 147,976,0 1,939.598.0
1,995,0 4.058,0 2,582,0 2,581,0 2,421,0 2,315,0 5,038,0 1,681,0 1,317,0 2,201,0 1,451,0 2,755,0 30,375.0
254,0 14,982,0 751,0 1,093,0 104,0 125,0 1,439,0 749,0 318,0 302,0 181,0 4,663,0 24,961.0

-
1,994,934.0128,093,0 759,300,0 118,221,0 165,454,0 64,424,0 59,001,0 295,157,0 71,713,0 48,150,0 79,323,0 50,704.0 155,394,0

60,791,0 133,326,0 59,775,0 57,933,0 50,672,0 19,390,1 74,115,0 34,685,0 12,446.0 35,135,0 25,910,0 40,151,0 604,329,0
7,975,0 29,939,0 10.199,0 12,569,0 5,842,0 4,564.0 15,169,0 5,075,0 3.434,0 4,432,0 4,171,0 8.000,0 111,369,0
16,390,0 59,929,1 19,927,0 23,691,0 11,872,0 8,950.0 30,426,0 10,072,0 7,484,0 9,496,0 7,577,0 15,301,0 220,915,0

389,0 2,182,0 636,0 1,332,0 1,056,0 1.554,0 1.586,0 720,0 1.289,0 721,0 1,671,0 1,488,0 14,624.0

416,817,0 1.331,988,0 401,538,0 482.126,0 209,892,0 233,692,0 696,780,0 187,596,0 144,497,0 191,879,0 134,532,0 426,991,0 4,858,378,0

89.3 90.3 36.3 80.7 60.6 77.9 83.5 80.2 67.4 70.2 63.6 81.0 83.0

7.529.0 2.494.0 3.009.0 1.466.0 1.132,0 3,832,0 1.260,0 926,0 1,183,0 977,0 1,955.0 25.763,8

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 14 1924

Federal Reserve Agent at-

Resources (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paperlAmount required 

lExcess amount held 

Total  
Li aS (titles-

Net amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received fromlGold 
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. Richrn'd Atlanta Chicago. St. L. Mims, K. City. Dallas. San Fr. Total.

S $ S S $ $ S S s $ $ $ $
106,250 255,060 49,760 40,185 39,660 74,902 202,430 26,100 18,820 28,693 19,177 77,960 939,047
223,481 649,295 220,881 242,146 85,837 152,548 305,339 78,845 78,766 75,857 56,371 249,689 2,419,055

35,300 238,531 14,000 8,780 2,400   9,985 13.052 13,816 ____ 335.864
12,144 30,996 10,945 13.639 3,263 6,270 6,478 3,200 1,463 3,173 3,603 17.530 112,704
158,000 366,000 164,889 180,000 34,295 109,000 293,645 50,500 47,000 55,380 23,000 204,955 1,686,644
18,037 13,768 31,047 39,727 48,279 34,878 5,216 15,160 17,251 17,324 15,952 27,204 283,843
5,932 44.817 2,108 13,559 8,815 6.448 60,010 10,321 2,131 10,006 1,264 19,999 185.410

559,144 1,598,467 493,630 538,036 220,149 386,448 373,168 194,111 178,483 190,413 133,183 597,337 5,982,567
---

329,731 904,355 270,641 282,331 125,497 227,450 507,819 104,945 97,586 104,550 75,548 327,649 3,358,102
205,444 635,527 189,834 202,419 37,558 117,670 300,123 63,685 61,515 58,533 40,419 222,485 2,135,212
23,969 58,585 33,155 53,286 57,094 41,326 65,226 25,481 19,382 27,330 17,216 47,203 469,253

559,144 1,598,467 493,630
-

538,038 220,149 386,446 873,188 194,111 178,483

-78,766

190,413 133,183 597,337 5,962,567

223,481 849,295 220,881 242,146 85,837 152,548 305,339 78,845 .75,857 56,371 249,689 2,419,055
20,302 301,983 28,051 20,999 9,811 12,315 25,012 13,514 7,072 13,085 12,204 43,032 507,180

OM 170 1.17 119 Inn ogn on. 1.71 75 995 140 9321 230 327 6113311 71 004 62 772 44 107 200057 1 811 875

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the, principal items of the resources

the liabilities of the 752 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement
of Oct. 18 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures
for the latest week appears in our Department of "Current Events and Discussions," on page 2381.

1. Data for all reporting member banks in each Federal Reserve District at close of business May 7 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 _
0.8, 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 
BIM payable and rediscounts with

Federal Reserve Bank:
Secured by U. 6. Govt. obliga'ns_
All other 

Boston New York Phila. Cleve. Richned Atlanta Chicago Si. Louis Mnple, Kan. City Dallas San Fran. Total

43 110 55 79
-

76 36 191 31 25 72 51 67 752
$ S s s s s S s s s $ s S
10,945 82,506 11,013 22,363 8,693 8,409 33,785 9,214 3,039 8,092 3,399 11.039 210,577

245,017 1,664,876 278,903 413,393 125,342 69,081 614,665 148,878 37,702 84,870 80,940 195.662 3,939,329
595,939 2,545,664 363,733 725.443 337,489 346,045 1,168,838

---
310.615 186,118 319,953 199,575 825,328 7,924,740

851,901 4,293,046 853,649 1,181,199 471,524 423,535 1,817.288 468,737 226,859 410,915 263,914 1,032,079 12,074,646
13.584 50,942 10,674 47,205 29,032 15.026 23,833 14,810 9,278 12,078 19.059 25,908 271,427
77,833 533,402 45,878 113,219 29.166 13,039 111,668 22,706 13,233 37.385 12,979 102,608 1,113,096
4,237 26,003 2,374 2,578 2,021 701 11,740 4,462 480 2,030 1,439 13,697 71.812
17,486 318.499 31,758 47,395 6.282 5,095 117,437 14,095 29,197 15,527 14,429 33,566 685,746
6,955 26,450 8,292 5,671 990 2,892 22,895 3,234 3,205 1,568 4,721 14,162 98,835

177,873 868,857 198,759 310,854 51,277 41,374 349,279 90,782 25,274 55,947 13,182 164.837 2.348,29:
-
6,147.199 949,3841,149.849 1,688,121 590,292 501,662 2.453.940 618,826 307,526 535,478 329,723 1,391,857 16,663,857

84,481 667,787 73,523 115,575 31,819 34,854 210,373 45.416 22,477 45,758 23,603 100,300 1,459,466
19,002 81,528 14,976 30.670 12,947 10.832 54,713 7,401 8.038 12,337 10,482 22,215 285,141

809,354 4,341,451 687,206 900,595 325,816 275,028 1,545,719 357,123 195,931 396,125 219,233 725.226 11,378,807
289,057 954,176 133,209 644,048 165,018 183,379 823,218 199,831 82,562 131,686 85,384 609,047 4,300,615
12,508 56,032 25.191 27,188 7.269 7,323 28.307 4,686 5,487 3,463 7,291 19,417 204,162

1,825 39.575 4,429 11,337
7, 
153 2,954 15,051

1. 
547 1,120 1,283 650 3.555 90,479

2 304 609(1 4 050 I., •Iqr• .-...cen 15', lq 050 .1 A A 1 
.."' 

... In 540 117 Ksti

2. Data of reporting member banks In Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Govt. obligati°
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U. B. pre-war bonds 
U. S. Liberty bonds 
U. S. Treasury bonds 
U. EL Treasury notes 
U. S. Certificates of Indebtedness_ -
Other bonds, storks and securities 

Total loans & disc'ts & Invest'ts_
Reserve balance with F. It. Bank._
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

F. R. Bank:
Secured by U.S. Govt. obligations
All other 

Ratio of bills payable A rediscounts
with F. R. Bank to total loan
and Investments, per cent 

New York City
-

City of Chicago, All F. R. Bank Cities.F. R. Branch Cities.Other Selected Cities. Total.

May 7. Apr, 30. May 7. Apr. 30. May 7. Apr. 30. May 7. Apr. 30. May 7. Apr. 30. May 7 '21.Apr. 30'24 May 9 '23.

67
$
75,727

1,448,7821,493,351
2,228.4382,248,349

67
$
76,415

48s
25,828

460,971
669,035

-
48s

24,904
448,866
663,569

-
255s

142,513
2,751,347
4,893,262

255
$

143.948
2,774,508
4,904,2001,614,144

198s
36,702

848,680

200s
37,688

650,974
1,648,1331,387,3341,384,408

s 299
31,362

539,302

3003
31,979

547.418

-
752s

210,577
3.939,329
7,924,740

755$
213,615

3,972,9001
7,934,746

775s
283.975

3,823,569
7.814,320

37599453.818,11
39,637

471,289
18.643

324,388
21.788

845.817

39.634
456.478
18,001

300.503
24,059

632.893

1,155,834
4.195
52,892
4,707
77.245
13,484

188.445

1,137,339
4,192

50,901
4.706

76,106
13,569

167,771

7,787,122
90,730
697,966
37,055

498,489
64,526

1,280.288

7,822.6562,329,528
90,490
684,797
33.604
474,746
64,515

1,266,681

75,069
247,446
16,582
121,530
24,480

615.249

2,334,800
74,798

244,212
18,415
120,218
25,707

616.924

1,957.9981.963,80512.074,646
105.628
167,684
18,175
65,877
9,829

452,778

106,627271,427
166,438
17,709
65,320
10,815

452,881

1,113,096
71,812

635,746
98.835

2,343,29"

12,121.26111,921,864
271,915

1,095,447
69,728
660.234
101,037

2.336.466

230.985
1.025,415

97,878
.893,464
139,459

2,131.996

5,275,5075,289,6871,476,802
616.823
65,462

4,417,2434,513,88
653,927
49.707

28,050
3,155

.6

635,690
60.685

659,426
49,70

1.250
3.083

145.293
27,865

11.048.6811.028,866
376,798
12,345

10.418
6,008

1.1

1,454.58410,456,15810,437,4893,429,932
152.876
27,078

374,058
12,361

3,565
2,364

.46

- -- -

1,044,642
139.943

7,803,827
2,091,675
130,133

45,301
43,271

1,053,953
132.552.

7.354,4561,924.26
2.087.584t,286,0561,285,577
132,147

24,751
42,872

245,362

57,47:

26,89'
32.613

1 7

3,435,074
233.367
58,190

1.927,8731,850,7151,658,60511,378,80

58,141

34,237
39,334

n 1

2,777,7692,783,57516,663,85716,656.13816,491,061
169,462
83,635

922.884
18,551

18.479
41,699

n n

167,362
77,767

915.163
16,567

21,475
41,534

'45

1,459,466
285,141

4,300.615
204.162

90,479
117,533

1 9

1,454,687
268,509

11.438,93411,193,673
4,288,324
206,855

80.463
123,790

1 9

1,401.979
287.863

3.968,599
240,149

258.663
190.515

9 7

• Includes Victory notes.
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tankers' tgazeitt
Wall Street, Friday Night, May 16 1924.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2407.
The following are sales made at the Stock Exchange this

-week of shares not represented in our detailed list on the
pages which follow:

STOCKS. Sales
Week ending May 16. far

Week

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Share
Railroads.

Bmnswick Termina1_100 100
Buffalo Roth & Pitts_10 110

Preferred 100 100
•C St P M & 0 100 100
Colo & South let pref 100 100
Duluth S S & Atl_ _ _ _100 100

Preferred 10 300
Illinois Central pref _ _100 1,000
RR Sec Series A__ _100 70

lot Rye Cent Am pf -10 100
Lehigh Valley rights__ - - ,000
Math Elev Gtd 100 900
MStP&SSM 100 200
N Y Ch Ac St L lst pf_100 100
Heading rights  ' 8,305
Rena & garatoga_ _ _ _10 100
Virginia Ry dr Pr_ _ _ _100 1.800

Industrial & Misc.-
All America Cables_ _100
Am Beet sugar Pref_ _100
Am For & Pr 25% paid_ _
Am Teleg & Cable_ _ _100
Atlas Powder 
Am Metal tern ctf pt 100
Am Rolling Mill pref.. 100
Assoc Dry Gds 1st pf _100
; 2d preferred 100
All Fr Col T Co dtf den_
Barnet Leather pref _100
Blumentahl pref_ AGO 100
Bklyn Edison rights-- 16,178
Bklyn Union Gas • 1,000
Burns Bros prof 10 200

Prior preferred_ _ _ _100 200
Calumet & Hecla 25 300
Case (J I) Thr M pref....* 400
Century Rib Mills • 200
Chicago Yellow Cab_ _ -*
•Cluett Peabody pref_100
Continental Trust •

Preferred 100
Commercial Solvents, A*

Continental Can pref 100
Corn Prod Actin pref 100
Cosden & Co pref _ _ _ _ 100 100
-Crex Carpet 100 100
Dan'l Boone Win M11ls25 19,900
Detroit Edison rights_ _ _ 11,4473
Du Pont deb 6% - _100 200
Duquesne Light 1st pf 100 200
Fisk Rubber 1st pref_ 100 100
Gardner Motor * 500
Gen Am Tk Car 7% pi 100 100
General Banking Co_2_* 100
Gaul Refractories * 1,100
General Petroleum__ AS 7,200
Gimbel Bros pref_ _ _ _100 300
Great Western Sugar_25 400

Preferred 100 200
Hanna fit pf Cla.s33 A _1 200
Int Business Machines.* 1,000
International Shce____* 400
Intertype Corp * 100
Jones & L Steel prel__1(0 100
Jordan Motor Car • 1,200
K C Pow & Lt 1st pref _* 200
Kansas At Gulf 70 200
Kelsey Wheel Inept 1r0 100
Kinney Co.. • 400
Laclede Gig /ref_ _--100 100
Liggett & Myers 25 300

Series B  25 400
Lorillard (P)  25 5,000
Ludlum Steel * 1,200 18 May 13
McCrory Stores pref _100 200 101 May 14
Mall'son (HR)&Copf 100 100 8535May 10
Macy (R H) pref _ _ _ _ I re 100113 May 14
Mackay Cos prof__ _ _100 100 643(May 16
Met Edison pref * 200 92 May 16
Nat Cloak & Suit pf _100 100 94% May 13
Nat Dept Stores pref _100 300 93 %May 12
Nat Enam & Mpg pf_100 100 78 May14
Nat SIMIlly Fret 106 100 10434May 10
N Y Cancers * 100 25 May 14
N Y Shipbuilding • 300 12 May 16
N Y Steam lst prat _100 100 92%May 10
Niagara Falls Power_100 100 47 May 16
Orpheum Ciro Inc pf_ 100 100 9334May 12
Onyx Hosiery, * 100 18 May 12
Pacific Tel & Tel pref 100 100 88 May 12
Panhandle P & R pref100 100 39 May 16
Park & Tilford • 500 2614May 16
Phila & Read C & I ctfs * 250 4634May 16
Phillips Jones Corp pf100 100 79 May 15
Phoenix Hosiery  100 22 May 14
Phila Co 6% pref_ _ _ _1 400 4234May 15
Pierce-Arrow prior pfd_* 100 61 May 14
Pittsburgh Steel pref_10 100 9634May 10
P S Corp of N J pf 8%100 soe moimay 10
7% 100 500 9734May 10

New rights  100 3%May 14
Rels(Robt)&Co 1s4 pflO 100 64 May 14
Schulte Retail St pf_100 400 I053,IMay 13

200 96%May 14 96 %May 14Simmons Co pref_ _ _ _100
Stand Gas & Elea ctfs  1,400 32 May 16 3234May 15
Stand Plate Glass Mfg  4,300 29 May 15 3134May 16
Studebaker new w __*47,600 3114May 14 32%May 10
United Cig Stores pf_100 100115 May 15 115 May 15

Union 011
New 2! BS: 44N1U n 441= n
8 Distributing Corp_* 400 2214May 10 22%May 10

Va-Carolina Chem B_ _ _• 200, %May 15 %May 15

Van Raalte lot pref _ _100 100 65%May 15 6534May 15
Va Coal & Coke _____ 10 100 43 May 12 14143 %May 4May 112
West El 7% cum pref 100 100 11434May 14 

ma 

West Penn Co pf 7%_ 100 300 88%May 14 88%May 14

Wilson Co pref 100 1,600 20 May 14 24 May 12

Woolworth (F W) new 25 11,400 82%May 15 85%May 10
Worthington pref B. _100 200 62 May 13 62%May 12
Yellow Cab Mfg ctfs 1 2,600 45 May 14 50 May 16

$ per share.

3%May 13
40%May 15
75 May 12
33 May 13
52 %May 10
2%May 10
4 May 13

104%May 12
6414May 14
44%May 12
27%May 12
54%May 12
32%May 12
3341VIay 13
18%May 13
114%May 12
3934May 12

$ per share.

3%May 13
40%May 15
75 May 12
33 May 13
52%May 10
2%May 10
4 May 13

10514May 16
64%May 14
44%May 12
30%May 15
59%May 16
32%May 14
3%May 13
2334May 15
114%May 12
40%May 16

100 97 May 10 97 May 10
100 73%May 10 73%May 10

1,100 943jMay 15 95 May 13
300 39%May 14 40%May 16
100 4834May 12 4814May 12
200 10844May 13 10%MaY 15
200 101%May 10 101%May 16
300 8334May 15 8534May 13
400 92 May 16 9234May 13
600 1%May 12 1.14May 13
10 841413lay 12 8474May 12

84 May 16 84 May 16
234MaY 16 3%May 12
61 May 12 62 May 10
98 May 15 9834May 15
120 May 13 120 May 13
14 May 15 1414May 12
44 May 10 4514May 12
27 May 12 27 May 12

5,100 39 May 12 41%May 13
100 103 May 12 103 May 12
400 30 %MaY 13 31 May 10
400 93 May 10 935fMay 10
400 52 May 16 5234May 10
300 42 May' 16 44 May 12
300 10734MaY 16 108 May 14
400 11734May 12 118%May 16

8834MaY 16 8811May 16
30 May 16 30 May 16
2214May 15 25 May 10
%May 16 %May 12

87 May 15 87 May 15
103 %May 14 104 May 13
4534May 14 4531May 14
4 May 15 434May 1
9434May 13 9434May 13
95 May 15 95 May 15
4354May 15 46 May 10
3914May 12 41 May 10
9934May 16 100 May 12
9034May 14 91 May 12
105 May 12 105 May 12
89 May 12 89 May 12
8734May 15 91 May 10
72 May 14 73%May 14
28 May 14 28 May 14
112 Ma3116 112 may 16
22 %May115 2314MaY 10
95 May 13 95 May 13
%May 10 %May 10

105%May 14 10534May 14
5234May 14 57 May 10
77 May 12 77 May 12
50%May 12 51 May 14
5014May 12 5034May 10
34 %May 15 353IMay 10

19%May 16
101 May 14
8514May 10
113 May 14
64%May IF
92 May 16
94%May 13
93%May 12
78 May 14
104%May 10
25 May 14
12 %May 14
92%May 10
47 May 16
9334May 12
18 May 12
88 May 12
39 May 16
27 May 12
48 May 15
79 May 15
22 May 14
4234May 15
61 May 14
9634May 10
102 May 14
100 May 13
3%May 14
64 May 14
106 May 12

$ per share.

1 Jan
40% May
75 May
29 Jan
50 Jan
214 Jan
3% Apr

104 Mar
64 Jan
44% May
25% Apr
42 Jan
29% Apr
3% May
15% Mar
114% May
36 Feb

97 May
70 Mar
92% Mar
39 May
47 Apr
107% Apr
98 Jan
83% May
89 Jan
134 Jan
84% May
SO Apr
2% May
56% Apr
95% Mar
119 Apr
14 May
41% may
25% Apr
39 May
mo% Jan
30% May
93 May
43% Jan
33 Jan
104% Jan
115% Apr
8834 May
21 Feb
21% Apr
% May

85 Apr
102 Mar
45% May
4 May
92 Feb
93 Jan
4334 May
3814 Apr
99 Jan
8934 Apr
105 Apr
88 Apr
83 Apr
73 Apr
28 May
109 Jan
22% Apr
92 Feb

14 Jan
104% Jan
52% May
73 Apr
50 Mar
48% Mar
24% Mar

$ per share.

434
5514
88
37
53
434
5

110
65%
4514
33%
59%
46
5%
23%
114%
4014

May
Jan
Apr
Feb
Feb
Jan
Jan
Jan
Feb
Apr
Feb
May
Jan
Feb
May
May
May

102 Jan
77 Apr
963.4 Jan
43% Jan
54% Feb
113% Feb
104 Feb
88% Jan
95 Feb
2% Feb
55 Feb
93 Jan
394 May
63% May
99% May
120% Apr
19% Jan
77 Jan
33% Jan
41% May
10514 Jan
33 Apr
98 Apr
62% Mar
56 Feb
108% Jan
12015 Jan
95 Feb
30 Apr
32% Mar
% Apr

88 An'
106% Jan
65 Jan
7 Jan
96 Mar
110 Feb
55 Jan
43% Ayr
102% Apr
9634 Feb
10834 Jan
95 Feb
071,4 Feb
78% Jan
32% Mar
10 May
27 Mar
96 Apr
1 Jan
07 Jan
53 Jan
77 May
54 Mar
53 Feb
38% Mar

18 May 234 Mar
100 Mar 102% Apr
81 May 92 Jan
11134 May 114 Feb
6434 Apr 69 Feb
9034 Apr 9334 Mar
9134 Mar 97 Jan
93 Ap 96 Feb
78 May 89 Jan
100 Jan 105% Mar
24 Jan 27 Mar
12 Feb 1431 Jan
88 Mar 9234 Mar
47 May 47 May
92 Jan 9434 Jan
15 May 30 Jan
88 May 9334 Mar
35 Jan 4034 Jan
2634 May 30 Apr
35 Mar 48 May
79 May 8931 Jan
22 May 3234 Jan
4234 Jan 43% Mar
60 May 7234 Jan
95 Jan 01 Jan
9934 Apr 102 Jan
9634 Mar 100 May
234 May 3% May
64 May 7414 Jan
105 May 111 Feb
9474 Jan 9634 May
32 May 3234 May
29 May 3134 May
3134 May 38 Apr
113 Jan 115% Mar
4434 May 4434 May
14 Feb % Apr

2134 Apr 2434 Apr
35 May 7 Jan

6034 Mar 80 Jan
40 Apr 53 Jan
111% Apr 115 Jan
87% Ap
20 May
72% Apr
58% Ja
45 Ma

9134 Jan
72% Jan
8634 May
6534 Mar
85% Mar

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Railroad State, United
Week ending May 16. Stocks. etc. Municipal & States

No Shares. Bonds. Foreign Bde. Bonds.

Saturday 438,940 33,344,000 5648,000 5938.000
Monday 747,021 2,012,000 1,105,000 8,214,000
Tuesday 520,325 5,508,000 1,311,000 2,831,000
Wednesday  684,330 5,821,000 778,000 4,058,000
Thursday 554,936 6,063,000 1,281,000 8,857,000
Friday  508,900 ; 7,691,000 942,000 3,971,000

Tntal RAM 452 Val dna non Is non non 825_559.000

Sales at
New York Stock

Exchange.

Week ending May 10. Jan. 1 to May 16.

1924. 1923. 1924. 1923.

Stocks 3,454,452 3,743,519 89,997,738 98,388.829
Bonds.

Government bonds_ _ _ $28,869,000 515,839,000 $400,231,000 $319,408,000
State and foreign bonds 6,065,000 6,993,000 143,434,000 191,575,000
Railroad & misc. bonds 30,439,000 29,319,000 650,819,000 667,493,000

Total bonds 365,363.000 $52,151,000 $1.194,484,000 $1,178,476,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
May 16 1924.

Boston. Philadelphia Baltimore.

Shares. Bonet Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday  9,346. $25,000 3,963 $25,000 262 $38,000
Monday 11,4491 30,200 6,421 123,600 1,083 27,500
Tuesday 41,4001 13,986 6,123 83,850 496 30,500
Wednesday  14,1191 30,350 14,599 76,000 988 33,300
Thursday 12,361 48,550 16,750 65,000 1,086 14,000
Friday  9,015 39,000 10,659 37,100 951 42,000

- -
97,690 $187,086 58,515 $410,550 4,866Total $185,300

Prey, week revised 54,2021 $234,050 35,041 $188,700 5,757 $280,200

Bond Prices. Ma I 1- - ;

First Liberty Loan (High
314% bonds of 1932-47_ ..(Low-
(First 334s) (Close

Total sales in $1,000 units . _ _
Converted 4% bonds of (High
1932-47 (First 4s)____( Low_

Total sales in $1,000 units_ _ _
Converted 434% bonds (High
of 1932-47 (First 4 1/s)( Low_

(Close
Total sales in $1,000 units......

Second Convcrtcd 4 % % (High
bonds of 1932-47 (First( Low_
Second 414s) (close
Total sales in $1,000 units- __

Second Liberty Loan (High
4% bonds of 1927-42_ _ - -S Low-
(Second 4s)
Total sales in $1,000 units- _

Converted 434 % bonds (High
of 1927-42 (Second i Low_
49( s)  (Close
Total sales in $1,000 units......

Third Liberty Loan (High
434% bonds of 1928_ _ _ _ ( Low_
(Third 43(s) (close
Total sales in $1,000 units......

Fourth Liberty Loan (High
434% bonds of 1933-38_ _ I Low_
(Fourth 41(s) (Close
Total sales in $1,000 units- _ _

Treasury (High
414s, 1947-52 (Low..

(Close
20111

-

9924n
992433
991232

47

_ _ _

____
10011n
100132
100nas
0

____
___
____
____
____
- - --

____
100,33
100132
1006ss

207
1002133
100,033
100nas

70
10011as
1001132
100"s:

286
1011632
102ns:
1012132

- - --

993132
99233 2
992132
220

_ _ __

_ ___
1001,33
1001ss
100"3:

58
1003033
1001133
100,ht
3,100
____
- - --

_ _ _ _
100,33
10023:
100231
1,414

1002433
1002132
100"at
1,494

100"3:
100"as
100"a:
1,787

101123:
1011in
101"3:

--.. --
----
993,3s
992,32
99213:
476

____

_ _ _ _
1001,31
1001as
10066as

55
____
- - _
--__
____
____
--__

___ _
1006as
1001as
1001as

938
100,43
10011s
100"s

325
10081,
100113
100113

908
101603
101n3
10119,

-. - -

100.00
99,931
991132
146

_ _ _ _

_ _

1001433
100"32
100na:

330
100433
1008as
100133

10
____
____

_ __ _
Moss
10063s
1001631
1.019
1002481
100113:
100"ss

453
100"at
1001iss
10016a:
1,417
1026a:
101"as
10213:

- - -. --

100iat
994432
100,a:

375

_ _ _ _

__ __
100",,
100143:
100213:
1.225

1001433
1001282
100"3:
' 11
100o„
100,33

100nas
1002a:
100"as
1,635
101.00
1002eas
101.00
2,643
100nas
10011as
10016a:
'2,668
102n3s
102232
102"as

- - -

1001132
993132
992231

92

_ __ _

___ _
100"as
10012as
10022as

354
- - - -
- - --
- ---
- -- -

- - - -

100"11
100"ss
1006281

798
101.00
1002611
1014:
1,624
10022m
1002131
100ns,

815
102"11
10221,1
1021231

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
17 1st 4%s 100133 to 10011 

Treas. 
4th 41ls 1001133 to 100410

50 2d 434s 100433 to 100nw 10 U. S.  4 %s_ _101,433 to 101,41,
106 3d 414s.._  1001433 to 1002,33

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
-See page 2429.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4 34(4)4 3434

for sixty days, 43634 @4 36% for checks and 4 36%04 3634 for cables.
Commercial on banks, sight, 4 3634 @4 3634; sixty days, 4 33 % @4 34:
ninety days, 4 32%@4 3234, and documents for payment (sixty days).
4 33 % (44 3434: cotton for payment. 43634 @4363-4. and grain for Pay-
ment, 4 36% @4 3634.
To-day's (Friday's) actual rates for Paris bankers' francs were 5.6634 @

5.7434 for long and 5.72©5.7934 for short. Germany bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilders
were 36.94(4136.97 for long and 37.33@37.36 for short.
Exchange at Paris on London, 76.00 francs; week's range, 74.25 francs

high and 78.20 francs low.
The range for foreign exchange for the week follows:
Sterling , Actual- Sixty Days. Cheques. Cables.

High for the week  4 3434 4 3734 4 37%
Low for the week  43334 436 43634
Paris Bankers' Francs-

High for the week  6.00 6.06% 6.07%
Low for the week  5.44% 5.61 5.52
Germany Bankers'Marks-

High for the week    0.000000000023% 0.00000000002334
Low for the week    0.000000000023% 0.000000000023%
Amsterdam Bankers' Guilders-

High for the week 36.97 27.39 37.42
Low for the week 36.87 37.29 37.33

Domestic Exchange.-Chicago, par. St. Louis. 15@25c. per $1,000
discount. Boston. par. San Francisco, par. Montreal. $17 50 per 1,-
000 discount. Cincinnati, par.

The Curb Market.-The review of the Curb Market is
given this week on page 2407.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week ending May 16.
STOCKS (No. Shares). BONDS (Par Value).

Ind.&Mis. Oil. Alining. Domestic. Poen Goa.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

19,840
33,250
37,945
41,310
33,810
32,615

83,890
64,335
111,830
76,420
129,500
115,516

91,700
84,670
77,200
124,310
201,805
146,110

5283,000
458,000
412,000
368,000
544,000
444,000

$41,000
179,000
51,000
50,000
34,000
118,000

198,770 581,491 725,795 $2,509,000 $473,000
* No par value.
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For sales during the week of stocks usually Inactive, see preceding page

IGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
for
IS,
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1923.Saturday.
May 10.

Monday,
May 12.

Tuesday, 'Wednesday.
May 13. May 14.

Thursday. Friday,
May 15. May 16. Lowest Highest Lowest Highest

$ per share
*2534 30
10034 100%
8818 8818
*134 2
1205s 125
5278 5314
57% 5714
1412 1412

*5712 58
148 148
75 7514

*10312 1034
3% 358
*822 912
2134 2134
*3712 38
418 418

*11 1114

1334 1378
2512 26
5318 5312
10212 10212
*24 2412
*79 8114
*6812 6912
*29 2912
10812 10812
*118 11812

2412 2458
32 32%
*2612 29
5734 5734
27% 2714
13 13
56 5618

*101 102
*2214 2238
1912 1978
*52 5312
4138 41%
91 92

36 36
.7 9
23 23
*47 48
*15 23
*178 2

*11 1118
32% 3212
1234 1234
4034 4112
158 158

•11312 115
10078 10114
7714 7714

•____ 841
1938 193
*1614 17
*1212 14
12234 12338
.72 78
5212 5252
4334 433
'31012 12

4714 475
•72 7514
*63 6334
4134 4134
*92 9312
5234 53
*35 35%
34 34

•3414 3434
20% 2018
*4312 45
3612 3612

*5812 GO
*934 10

*21 2134
8812 8914
5314 5334
*71 7178
2912 30
*978 10
*5114 55
131 4. 131
•7131 71%

•8 9
30 30
1534 1618
45 4514
*30 31
*834 9
*16 1678
1853 1834

.62 63
853 853
174 174

•3512 36

7712 80
*7 712
3022 3012
75 75
53 53
*18 24
114 114

71 717
•11413 11478

4213 4234
*91 93
*734 812
22 2212

•104 10612
•5112 5212
•389 3933
•24 26
81 81

•10814 110
10112 10251

'11213 11314
158 158

•122 126
2253 2258
*15 16
.11 13
'33 --- -

*412 453
.94 09

812 812
531 5312

412113 221 1

$ per shas,e
*25 30
10078 103
8812 8878
"134 2
12312 12514
5238 5278
*57 58
1453 15
57% 58
14734 14812
7478 7534

*10312 104
-312 312
*812 912

*211* 2214
3714 3714
4 418
1118 11%

1358 1334
25 2534
5214 5312

*102 103
2358 2414
*80 8114
6858 69
29 29

*10812 109
11712 11812
2438 24%
32 3218

*2612 29
5634 57%
27 2718
*1234 1312
*56 5712
101 102
2112 2134
1914 1912

•52 5314
4118 4134
91 9158

*3512 36
•7 9
*23 26
47 47
.15 23

178 1%
1034 1078
3134 3214
1238 1258
4018 4118
*112 134

*114 11558
100% 10134
7712 78

5.. 8414
1914 19%
1614 1614

*1234 14
12214 12333
*72 78
5114 5213
4313 44
*10 12

4714 48%
•72 7514
*62 64
4112 4112
0314 9314
5212 53
35% 3538
*34 3413
*3414 38%
*2014 21
45 45
3558 3614
*5918 59%
934 9%
2114 2138
8812 8934
5314 53%
*71 7113
29 2912
912 10

•52 60
13034 131%
7118 7138

734 8
2934 2934
1558 16
4412 45%
*30 31
834 9

*15 1612
1814 1812

*6112 6214
812 834

•17 1713
*3512 36

*77 8112
*7 734
3012 3013
*7412 76
514 538
*18 14
114 114
7014 7l%
11412 11412

4234 4234
.91 93
*751 8
2214 2238

"10112 10612
5212 5213
38 38
24 2414
8018 8018

*10814 110
0054 10052
11278 11278
158 158
*122 126
.221  23
*15 16
*10 13
*30 _ _ .
*412 453
*94 95
493 9
5214 53
2112 2172

$ Per share
*25 30
101% 10258
8812 89
*134 2
12258 12418
5234 53
5718 5718
15 1534
5758 5914
14814 14814
7518 76

*10312 104
*312 338
833 858

2138 2158
3738 3738
4 4
1078 1078

1334 1412
2518 2512
53 531ti
103 103
2334 24
*80 81
69 69
2814 2812
10812 10812
118 11812
2453 2478
32 3214
*2634 2812
57% 5712
27 27
*1234 1312
56 56
102 102
2112 2238
19 1914

•52 53
4118 4112
9114 9112

36 36
*7 914
*23 26
•4612 48
*15 23
2 218
10% 1034
3112 3112
1238 1258
401s 4012
112 1%

11514 11612
10012 10118
7718 7734

19 1934
1614 1614

•13 14
120% 122%
.72 78
5112 5112
4312 43%
*10 12

47% 4816
*72 7514
6334 6334
4112 4112
•92 9312
5214 52%
3512 3512
34 34
*344 3812
2014 2014
•4334 45
35% 3612
5912 5978
934 934

2078 21
8834 8914
5334 53%
7112 7112
2858 2914
*9 912
*52 60
13112 131%
7114 7114

*712 81/4
*2912 32
1512 1534
4458 44%
30% 3018
9 9

•15 1814
1814 1814

*6112 6214
*858 834
*17 1712
*3512 36

7714 7714
7 718
3018 3018
76 76
*514 53
*18 14

*114 11
7124 7255
11418 11473

4214 4212
"01 93
734 734
2153 2214

.10112 106
.5112 5212
*38 3858
23 23
7955 80

*10914 110
100 1013,
113 113
*15714 157%
12214 12214
2234 2234
•15 16
*10 13

- *30 __ --
•412 5
•94 95
*8 9
5212 5212
2172 2214

$ per share
*25 30
102 10234
89 89
178 2

124 126
5234 5312
*57 58
1514 158
5914 5958
14778 14834
74 7534

*10312 104
338 312
812 812
21 2114
*37 40
4 414

*1034 11

1312 14181
2412 2512
5 8
103 103
2312 24
80 808
*6812 6912
*2734 2878
10812 10812
11612 11714
2434 2538
32 3234
*2634 28
5712 5734
27 27
*1234 1312
5512 5512
103 103
2153 2278
19 1914
*52 53
41 4114
9234 9412

.36 3612
*7 914
*23 26
*4612 47
*14 23
.1% 218
1034 1078
31,4 3134
1238 1212
39% 4034
112 11

11512 116
10012 10114
7712 777

• _ _ _ _ 84
1834 1958

*1614 17
13 13

11834 12135
*72 78
5112 52
4312 433
*1012 12

4712 4318
73 73
6313 64
4112 4112
•92 9314
5214 5212
35 351/4
34 34
*34 37
20 2012
45 4512
3612 3712
60 60
*9% 19
2014 20%
8812 89%
5334 54%
71% 71%
2818 29%
*9 934
*52 60
13112 13178
7114 7114

*7% 9
*2912 32
15% 1578
4434 4538
*30 31
858 834

*15 16
18 1814

'6112 6212
*858 834
1534 1534

*3512 38

79 79
7 7

*29 3012
7412 75
412 514
*18 24
114 114

7053 7118
•114 11414

4212 421
*92 93
'712 754
217 22

*101 105
5212 53
*3812 40
23 .23
7912 795

*10814 110
99 101
113 113
157 15714
122 122
*2213 225
*15 1513
*10 13

412 412
9478 95
•8 9
5214 5355
22 22%

3 per share
*25 30
10212 10234
88% 88%
178 178

12034 12534
5258 5278
57 57
1518 1512
594 5914
14812 14812
7458 7612
104 104
338 338
*838 812
2112 211*
*3714 38
414 412
1058 1118

1334 14
2414 2434
53 53
102 10212
*2358 2378
*8018 8034
*6814 6914
2734 2734
10812 10812
11614 117
2434 25
32 3214
*27 28
57 5712
27 2718
*1234 1312
*5512 56
10212 10212
2034 22
*19 1914
528 5238
4034 4114
9314 95

3618 3772
*7 914
*23 26
4634 4634
*1514 23
2 2
10% 1034
3114 3114
1214 1214
395  40
112 112

11512 116
10012 101
755  7612

1812 19%
*1618 165
•13 14
11913 12014
*72 78
5112 52
4312 4334
*1012 12

4713 48
7313 7313

*6334 6414
4134 4134
*93 9353
5218 5238
3512 3513
*34 3412
*34 37
2018 2018
*45 4512
367s 367
598 598
95 93
2018 203
88% 89
5334 54%
717 717
2758 2334

*5'9 
93

0 60 
13114 1315,
7114 7114

*758 8
•30 32
1534 1534
4434 45%

.30 31
855 85,
1514 1514
18 18
62 62
8% 838
1712 1712
*3512 36

*77 79
7 7
297 2978
75 75
45 5
*18 14

*114 138
7034 7112
11414 11414

*42 4212
92 92
71 734

2155 2258
*101 105
5234 5234
3812 38t2
23 23
80 8014

"99983814 11010934
1127 1127

.157 158
•120 124
2213 2213

.15 1512
*11 13

412 412
0434 9434
•8 9
5212 5212
22 2255

S per share Shares.
*25 30  
10234 10312
8914 8914
*134 2
12014 12112
5212 5318
5734 5734
1514 1614
5938 6035
14818 14914
755 7612
10412 10412
•312 355
838 838
2112 2112
*37 3812
418 418
1034 11

1418 1438
24 247
53 53

*10112 10212
24 2458
81 8114
698 70
*2734 2812
10714 10812
11634 11712
2434 2478
32 3214
28 28
5714 5733
*27 2712
*1234 1312
5512 5512
10212 103
2178 2238
1914 1914

•52 53
4014 4034
9312 9378

3614 3634
*7 914  
*23 26
*4612 48
*14 23  
2 2

*1012 1078
31 311,
1214 1212
3978 41
•112 178
116 11778
10073 10113
7634 7634
831, 8312
19 1938
1612 1612
*13 14
119 11934
*72 78  
52 5278
4312 4358
*10 12  

48% 4814
7312 7334
*63 6414
411  4134

"92 9322
52 5214
341, 3512
3334 34
*34 37
2018 2038
*45 451
37 37
597 60
95 934

*2014 2054
8834 8958
.54 5424
7112 72
29 29
9593

*50 60 
1315, 1333
7138 713

*758 812
*30 32
1512 1534
4478 45%
3058 3038
8% 9
16 16
1812 1912
6212 6214
85, 85
17 17
*3512 38

*77 7812
.7 734-
*29 2978
*741. 7512
473 5
*18 14  
114 114
7072 724
11414 11433
4234 43
*91 93Do
8 8
22 2213

"101 105
'5112 5234
3922 3923
2314 2313
8014 8014

•10814 110
10012 101%
113 
113D*157 158

*121 124
*2213 2278
15 14 1514
•*31043. _ 3

1 1_4-_38

'94 98500
*8 9
5234 53
22 

221,

32,400
1,200
300

27,800
9,600
700

13,600
4,000
5,200

49,100
300
600
400

1,300
200

1,400
1,300

3,600
15.900
6.000
500

4.500
50
60
500

1.300
2,600
10,500
6,800
200

5,900
2,900
100

1,000
2,100
11,400
3,800
100

11,400,
14,9001

2,6001

100
200

500
1.800
3,400
2,600
6,800
1,000
6,400
11.300
2,100
100

27.400
600
400

22,700

3,800
5.300

17,000
400
500

1,300
100

8,000
1,000
600

1,800
500

4,100
1,300
1,000
2,600

23,000
17,600
1,800
8,200
1,000

8,900
1,600

400
300

9,300
20,100

200
2,000
300

5,400
900

1,500
1,000
200

700
400
500
500

4,800

8,700
10,300

800

1,200

1,500
3,300

410
600

1,000
1,200

124,300

4011
200
400
100

 _ _6
90

100
00 
4

1:300

Railroads. Par
Ann Arbor preferred 100
Atch Topeka & Santa Fe 100
Do pref 100

Atlanta 131rm & Atlantic 100
Atlantic Coast Line RR_  100
Baltimore & Ohio 100
Do prat 100

Bklyn Slants Tr v t c_ _No par
Fret vol tr ctts No par

Canadian Pacific 100
Chesapeake Ar. Ohio 100
Do pref 100

Chicago & Alton 100
Do pref 100

Chic & East III RR 100
Do pref 100

Chicago Great Western_ _ _100
Do met 100

Chicago Milw & St Paul__ _10
Do pref 10

Chicago & North Western _10
Do prat_  100

Chicago Rock 1s1& Pacific_10
7% preferred 10
6% preferred 10

Colorado & Southern 10
Delaware & Hudson 10
Delaware Lack & Western_ 5
Erie 10
Do 1st preferred 100
Do 2d preferred 100

Great Northern pref 100
Iron Ore Properties_ .No par

Gulf Mob & Nor tr ctfs 100
Do pref 100

Illinois Central 100
Interboro Rap Tran 100
Kansas City Southern _100
Do pref 100

Lehigh Valley  50
Louisville & Nashville 100

Nlanh Elevated, mod guar _100
Market Street RY 100
Do pref 100
Do prior prof 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 20 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 dr Hartford 100
N Y Ontario & Western.. .100
Norfolk Southern 100
Norfolk & Western  100
Do pref 10

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

Reading  50
Do lot preferred  50
Do 2d preferred  5

  Rutland RR prat 10
St Louis-San Fran 100
Do pref A 100

St Louis Southwestern 100
Do prat 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas & Pacific 100
Third Avenue 100

  Twin City Rapid Transit_ _100
Union Pacific 100
Do pref 100

United Railways Invest _ - _100
Do pref 100

Wabash 100
Do pref A 100
Do pref B 100

Western Maryland 100
Do 20 preferred 100

Western Pacific 100
Do pref 100

Wheeling & Lake Erie Ity_100
Do pref 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

Air Reduction. Inc....No par
Ajax Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min  10
Allied Chemical & llye_No pa
Do pref  loo

Allis-Chalmers Mfg  ' 100
pref 10

Amer Agricultural Chem.-100
Do pref 10

  American Ilank Note  50
Do pref  50

American Beet Sugar 100
Amer Bosch N1agneto__No par
Am Brake Shoe & F__ _No par
Do prof 100

American Can 100
 100

Ameoric:nre ar & Foundry _100
Do pref 100

American Chain, el A  25
American Chicle No par

  Amer Cot 011 ctis of dep__100
Do pref ctfs of dep_ _ _ _100

Amer Druggists Syndicate_ _10
American Express 100
American Hide & leather 100
Do pref 100

Amer International Coro_ _100

$ per share
25 Mar 4
971/4 Jan 2
8613 Jan 2
158 Feb 23

112 Jan 23
5218 Apr 22
561/4 Apr 16
1312 Jan 4
4834 Jan 3
14234Mar 10
6734 Feb 26
9913 Jan 3
3% Apr 15
838May 16
21 May 5
37 May 5
4 Apr 30
1053 Jan 4i

1312Nlay 14
22 Mar 1
4914 Jan 3
100 Jan 8
2112 Feb 15
7634 Feb 26
6558 Jan 2
20 Jan 2
10412Mar 5
11034 Feb 15
2034 Jan 3
2838 Feb 19
2518 Jan 3
5334Mar 3
27 Apr 21
1134 Apr 30
50 Jan 3
10014 Mar 4
1234 Jan 2
1734 Mar 26
5114 Mar 31

53912 Apr 10
8753 Jan 16

3013 Jan 2
63,SIarIS
22 Feb 20
4312Marl7
14 Mar 18
13 Jan 3

1058 Mar 25
2934 Feb 18
934 Jan 3
29 Jan 3
112 Apr 25

9312 Feb 15
Ma Feb 15
7213 Feb 18
8312May 16
141/4 Jan 2
1814 Apr 22
1212 Apr 22

10212 Jan 3
7234 Feb 26
4778Mar 3
4214 Jan 3
934Mar 13

4012Mar 31
7112Apr 23
60 Jan 4
38 Jan 4
8514 Jan 5
52 Slay 16
34125tay 16

53353 Jan 16
32 Jan 3
19% Apr 30
4258 Jan 3
33 Jan 2
577  Jan 3
64 Jan 2
1414 Jan 2
85%Mar 26
3812 Jan 2
6634 Jan 3
10 Jan 3
038Nlay 16
60 Mar 25
12658Mar 3
70 Mar 20

7% Apr 23
2613 Apr 21
1034 Jan 4
34 Jan 3
2213 Jan 3
81 Apr 29
1514Nlay 15
1434 Jan 2
58 Jan 7
7% Jan 2
1414 Jan 2
34 Jan 16

7312 Jan 2
7 May 6
2978May 15
6714 Jan 2
412May 14
18 Jan 3
78 Jan 30

65 Mar 18
110 Apr 8

41% April
90 Apr 29
7% Apr
18% Apr
98 Jan
52 May
36 Mar 21
2214 Apr
76 Apr 14

10714 Apr 22
95% Apr 21
109 Jan 8
15312 Ain 14
11834 Apr 9
2138Niar 21
1134 Apr 22
1012 Feb 18
3314 Jan 2
4% Mar 24
88 Apr 15
7,4 Apr 28
5012 Jan
1738 Mar19

$ per share
34 Jan 8
1031251ay 16
8912 Jan 19
234 Jan 11

126 May 14
6012 Jan 9
5912 Jan 5
17785tar 22
6234 Apr 16
15078 Jan 9
7712 Feb 5
10412May 16
518 Jan 10

1278 Feb 29
27 Jan 10
5113 Jan 8
558 Jan 17
1312 Feb 5,

181, Jan 10
3014 Apr 12
5412 Feb 7
10312 Jan 19
2738 Jan 10
83 Jan 10
70 May 16
3114 Mar 26
11234 Feb 25
124 Mar 22
2314 Feb 4
357  Apr 5
308 Apr 4
5934 Feb 4
3112 Feb 4
1734 Jan 9
588 Apr 4

10514 Mar 24
25 Mar 211
2134 Feb 41
5358 Feb 5
7238 Jan 25
95 May 15

3934 Mar 51
1312 Jan 4
4013 Jan 5
7112 Jan 4
30 Jan 4
4 Jan 28
1314 Feb 4
3412 Feb 4
1312 Apr 8
421 Apr 8
214 Feb 6

11778 Apr 5
10618 Feb 4
7912 Jan 9
8734 Jan 22
21 Feb 13
197  Jan 9
1952 Feb 7

1321 Apr 8
79 Apr 7
5538 Feb 4
4834 Jan 28
1258 Jan 10

4834May 5
7518 Feb 26
64 Slay 14
45% Jan 18
95 Apr 9
79 Jan 12
56% Jan 14
56 Jan 14
4018 Feb 5
241 Feb 29
4378 Mar 24
428 Feb 2
6314 Feb 2
104 Feb 23
2213 Feb 25
9314 Apr 3
5534 Apr 4
7314 Nlar 22
3012May 7
1213 Jan 23
66 Jan 12
13338May 8
74 Feb 13

1114 Jan 5
4013 Jan 4
1738Mar 20
4744 Mar 19
323 Apr 4
118* Jan 9
2014 Jan 10
191 Apr 12
6614 Apr 14
10 Apr 7
2078 Feb 5
3712 Jan 29

8213 Feb 11
1212 Jan 2
4118 Jan 4
8112 Jan 29
1012 Jan 11
11141 NIFeba, 24

745  Jan 8
1147851ay 13

5012 Jan 22
9834 Jan 17

7 17 Jan
7 4958 Jan
8 10834 Jan 14
6 55 Mar 13

49% Feb 6
1 387  Jan 12

82 Feb 8
110 Mar 26
12253 Feb 1
11434 Mar 12
178 Jan 26
12214 Feb 5
23% Apr 12
2012 Jan
1255 Jan 11
375  Jan 11
614 Jan 30

10312 Jan
135  Feb 13

3 85 Feb 11
251  Jan 31

Per share
21 Sept
94 Oct
8538 Dec
11/4 Aug

109% July
4018 Jan
55% May
91/4 Oct
3412 Oct
139% Sept
57 June
96 June
2 May
338 Jan
19 Aug
4612 Aug
2% Oct
6% Oct

1114 Oct
20% Dec
4718 Dec
9718 Dec
1918 Oct
72 Aug
60% Aug
17 Oct
9314 July
10978 Oct
1018 May
15 Jan
1034 May
5058 Oct
25 July
913 Aug
4478 Jan
99% Dec
912 June
1558 July
4858 July
54 June
8434 Oct

2712 Dec
712 Oct
23 Oct
5612 Oct
14% Oct
78 Aug
9% Oct
24% Oct
81/4 Oct
2214 Oct
11/4 Nov

8212 Aug
9013 May
6713 Aug
86 Nov
953 July
1414 June
9 Sep

100 July
72 Sep
404 Oct
4n Nov
8 Oct

36 Jan
6712 Oct
5712 Oct
337  Jan
85 Dec
6813 June
44 June
45 June
2212 Oct
1634 Oct
3212 Jan
2512 Aug
5433 June
434 Aug
814 Aug
8414 Aug
2434 Jan
63 July
14 Aug
 812 Dee

5814 Jan
12413 Aug
7014 Dec

7% Oct
26 Oct
7 Ma
2314 Jan
1612 Jan

Sep
14 Sep
12 Setp
53 Slay
6 Oct
10 Oct
23 Aug

67 Sept
612 Oct
24 Nov
56 July
414 Oct
4418 Aug t

5914 Aug
10514 Aug

373 Junel
89 Nov

2. 1018 July
9'1 2814 Oct

77 Jan
5012 June
25 Aug
225  Oct
6918 Sept
102 July
7313 Jan
108 Sept
14814 July
117 Sept
2033 June

7 53 Jan
334 July
14 May
418 Sept

7 87 Nov
618 Aug
2934 Aug
16 Sent

$ per share
45 Feb
10518 Mar
9058 Mar
314 Feb

127 Feb
6034 Dee
60% Mar
141. Dec
49% Dec
160 Apr
76% Jan
10478 Feb
438 Dec
1238 Dec
3834 Feb
6214 Mar
7 Feb
17 Feb

26% Mar
4513 Mar
88 Mar
1181/4 Mar
37% Mar
95 Feb
85 Mar
4512 Feb
12412 Feb
13012 Feb
2234 Dec
3114 Dee
2758 Dec
80 Mar
36 'Mar
20 Mar
62% Feb
11712 Feb
2278 Mar
24% Mar
57% Mar
71% Feb
155 Feb

45% Apr
22 Mar
6812 Mar
87 Mar
5614 Slav
913 Feb
17 Feb
4513 Feb
19% Feb
49 Feb
. 4% Feb
105 Mar
10714 Dec
8012 Dec
9512 July
2212 Jan
2158 Feb
18% Feb
11758 Feb
7812 Aug
8112 Mar
4778 Apr
17 Mar

4714 June
763 Mar
7012 Jan
5038 May
93 Jan
8118 Feb
5613 Feb
5634 Jan
39 Dec
27 Mar
50 Mar
3633 Feb
6378 Mar
712 Feb
153  Dec
951/4 Feb
391s Dec
70% Mar
2912 Mar
191/4 Feb
7712 June
14478 Feb
76,2 Jan

217s Mar
62 Mar
12 Dec
3612 Dec
2334 Dec
15 Feb
2634 Mar
204 Mar
6338 Mar
1012 Feb
19 Feb
38% Dec

82 Mar
19442 Slav5 

Jan
7238 Mar
147  Mar
17588 Starot

80 Jan
112 Mar

5114 Feb

9677182 Febja113 
687  Feb
100 Nov
55% Aug
4913 Feb
60 Mar
8314 Feb
110 Jan
107% Dec
115 Feb
189 Mar
125% Jan

2175,112 
Nov

2034 Jan
388  Jan
732, Feb

14312 Mar
1334 Mar
7434 Mar
3312 Mar

• Rid and asked micas. a Es-dividend. ti Evrlahts.
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2418 New York Stock Record-Continued-Page 2
Fos sales during the week of sto%lcs usually Inactive, see second page preceding

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT.

&Surdas. Monday. Tuesday. Wednesday.. Thursday, Friday.
May 10. May 12. May 13. May 14. May 15. May 16.

Sales
far
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1923.

Lowest Highest Lowest Highest
$ per share
87 87
*7912 8012
•1014 1012
14 14
*31 3234
72 721/4

*119 12014
*41 42
951% 9553
•6 64
1212 1212
6258 6312
99 99
341s 3412

*102% 104
424 4234
"88 88
*1212 1314
*424 51

12558 12534
*140 144
*102 103
139 139
47 471/4
92 92

"6912 7012
64% 655s
*9712 98
•218 212
.714 818
O2812 2712
3214 3212
*8434 86
*658 10
*92 93
2834 2918

1554 16
•1912 20
106 1077s
*114 11412

1934 20

"80 85
*3 31s

10913 11034
*114 116
•20 24
*15 16
13 13

;ills 12-
47 48
4758 4838

•105 10812
*9212 93
*4 412
*278 6

"6 812
11412 11412

'46 48
10614 10614
22% 22%
434 434

*17 18
*1512 1612
1% 17s

•821/4 82%
2234 233s
*95 98

212 353
*45 4714
"1 2

52 h
•1512
•111212
3912 3934
45 4554
44 4412
•82 83
275s 28
16 16
63% 63%
6412 6478
37% 3912
4634 4634
35 3514

39 40
1434 1434
6734 671/4
6314 634
3 3
4614 47
614 612

170 17214
344 3412
29 30%
5112 52
*87 8812
1234 1332
5712 58
314 3112
*97 98
*6 612
*44 4512
62 6214
4814 5112
•20% 215s
"10334 104

1512 1512
•101/4 101/4
10612 10612
4,1612 1712
119 120
5618 5614
•12 1214
.1 112
*5812 5912
*11014
"1934 /6'-6913 6912
*89 91
*7 10

*4212 43
1014 1034

*191 198
9914 9914
612 65s

4912 50
69 69
834 94

*38 40

1912 1912
10514 10614

13114 11412
20 20%

*80 85
*3 318

10712 1094
11412 11412
"20 24
15 15
13 13

WE;
4514 46
46% 4714
105 105
9212 9212
•4 5
.27s 3Is
'3512
814 814

111 11114

4584 46g
•106 107

2213 2212
434 434

1714 1714
•1514 1512
2 2
8218 8218
2214 2234
954 951s
31s 334
46 46
•1 2
.58 34

*1512
1114 11-1-2
3918
4478
431/4
*82
27%
16

*6212
63%
3634
*4612
3434

3934
45
4414
83
27%
1618
64
6413
3734
4712
3614

"1412 15
*63 66
62% 6318
278 2%

4514 4614
614 IN

•170I2 1713378 3414
2734 2834
4834 5112
87 87
*1234 1314
3678 5752
3118 3132
•97 98
*6 612
4212 4212
•6134 6212
47 4938
*2018 2134
10334 104

1578 15%
•1018 10%
10678 106%
1813 1612

11712 11812
56 5612

•1212 1252
•1 112
3812 5812

•110 11058
*1934 20
8858 6912
.90 9014
*7 10
*43 4312
1012 107s

*185 193
*99 9912
612 655
4914 49%

•6318 70
812 834

*38 41

$ per share I per share per share $ per share per share
"86 90 88 89 "88 8812 884 8812 *88 8812
*7958 81 *795s 80 *7958 8012 *79% 81 *791/4 80
•1014 1012 *1014 1012 *1014 1012 '1014 1012 '1014 1012
14 14 1378 14 •1334 144 "1378 154 1434 1434
*31 3278 *3114 327s 3114 3114 *3114 324 3138 3212
7114 72 71 7112 7014 71 7038 72 7112 72

•119 12014 *11914 12014 '11934 12014 *11934 12018 11914 120
39 40 40 40 391s 394 39 40 40 4012
96 96 96 96 96 96 *9512 98 97 97
6 6 "6 64 6 6 6 6 6 6

*1228 1232 1212 1272 1232 1278 1234 1272 1212 1212
6134 6314 6134 6212 6013 623s 6058 6134 6114 62
9814 9814 9812 9812 9314 9858 9834 9834 9914 9914
3418 3412 3413 3412 3378 3412 3334 34 *3312 3434

*10212 104 *10212 104 *10212 104 *10212 104 *10212 104
4058 4212 41 4278 4114 4218 4134 4212 424 43
*87 88 8612 87 86 88 '8614 8978 *8614 894
12 13 13 13 1212 124 •1212 1312 *1212 137s

"421/4 51 •423s 51 *4238 51 •4258 .51 •4258 51
1253, 12534 12538 12558 12514 12532 12518 12512 1251g 12512
13934 142 14012 141 14012 14018 1397s 140 '139 14012

"102 10278 *102 10234 "102 10234 *102 10234 10214 10234
13734 13734 •135 13634 13512 136 136 136 136 136
*4612 4812 *4634 4312 4713 48 4714 48 4814 4872
*9012 9112 *9012 9112 9112 9112 9112 9112 *9012 9112
6912 6912 70 70 703* 7012 *69 71 •8912 7113
6414 6472 6212 6514 63 8378 6284 4 6312 6434
2782 975 '97 98 '97 9712 '97 971/4 974 974
218 218 *218 214 2 2113 *218 212 13212 214
714 714 *714 8 714 714 *712 8 *74 8

2812 2812 *2612 27 2612 2612 2614 2614 *142 mil
32 3214 314 32 31 317 30 31 3
85 85 8434 8434 8414 8414 84 84 *8312 8412
94 gh 914 914 932 gh *914 938 914 914
92 92 9134 9338 8814 91Ig 8512 898* 8714 88
2878 294 '2812 29 2812 2873 2834 2834 281/4 29

153* "4" "18i2 -jig; 1514 "ii- 15:5:1 ;54 1634
1918 1918 19h 1912 1913 20 *19 1912

10614 10612 *10534 107 10512 10534 10534 10672
•11414 11412 *11414 11412 •11418 11412 .11414 1144
*20 21 *204 2012 20 2014 •20 21

*80 85
*3 314
107% 10834
•113 115
'20 24
16 16
1212 1212

411* 4114
46 46
4634 4712
105 105
9253 925g
*4 412
•278
*36 _ _ _ _
*812 11

11534 11034

82 82 .90 85
3 3 *3 318

10534 10834 1054 10714
110 115 *111 115
"20 24 *20 24
151/4 1612 1512 153*
1234 138 1234 1234

43 41
47 47
4658 4734

*10512 107
92% 9234
*4 414
*282 6

*3614 _ _
10 10
110% 1107s

40 40
48 46
46% 4714

.10512 108
93 93
334 4

*278 3
*3612 - -
*914 10

11012 11058

•106 10712 •10618 107 *106 10812
2218 2218 *22 2213 22112 2214
434 434 434 434 45 434

•17 1712
1512 1512
134 214

*8214 8212
2258 2278
*95 98

318 338
46 46
"1 2
*ss

*1512
11 -1-1-12
39 40
4434 4512
4338 44
*82 83
2778 2818
16 16
*62 64
6334 6412
3612 401s
4652 4652
3512 3552

•17 1712 17 17
1433 1518 1412 15
158 138 172 178

8214 8214 8214 8214
2213 2278 2258 23
•95 99 95 9812
314 38 33 312

*4334 47 *44 4614
"1 2 "1 2

5s 5 12 34
•1512 •16
1014 1078 1052 -10111-4
3734 3934 3872 3918
4434 4514 4412 4412
4213 4314 4275 4312
83 83 7978 8312
2755 28 271z 2772
16 1612 •157s 1614

*6212 6372 *8212 84
8314 6378 6352 55
3814 40 38 4012
4612 4612 4612 4612
3513 3572 3552 38

'ail 16- 354 -18-1-4
16 16 16 16

'63 Ms '63 88
6234 63 6258 6314
3 3 27s 27,
46 4612 4512 4612
63s 612 614 64

3334 34123334 337
2812 2935 28 2912
48 4934 4832 4914
*88 87 *85 8634
1258 1234 1212 1212
5514 5732 5458 5513
3012 31 2952 3012
*97 98 *9712 98
*8 612 *6 612
*42 4512 '42 4512
6212 6212 6134 62
4712 4834 4512 4834
*2014 2138 •204 211/4

•10312 104 *10312 10334
1532 1512
•104 1032
107 107
164 1614
118 11812
56 561s
•12 13
•1 112
58% 5834

•110 110%
• 1334 2012
6312 7188
9022 9032
•7 10
43 43
1012 1072
188 188
*99 9912

612 812
4914 4934

4,ga% 6912
812 878

•37 40

153s 15%
1014 1014

10714 108
1512 16

11418 118
53 5614
•12 13
•1 112
58 5818

*11012 11055
*1934 20
70 7012
*9014 9112

812 812
4234 4234
1012 1012

•175 185
*99 9912
6% 6%
49 49

*6914 6912
858 834

*37 41

34's 363,
*1513 1534
*63 69
62% 634
.234 27s
4512 4614
614 614

"3334 3414
2714 285s
4832 495s
.85 8634

1234 1318
55 56
2978 31
98 98
*6 612
4512 4512
6134 6134
4512 48
*2058 2158
10312 10334
•15% 15%
•1018 11

•10718 108
1514 1512
1144 116%
5012 53
•12 13
•1 112
57 57

*11012 110%
'20 22
7012 7114
*90% 9112
*7 10
4234 43%
104 1034
182 183
*99 9912
61/4 658

*4834 49
695s 70
81/4 81/4
39% 3912

*80 85
*3 34
10634 10812

•111 115
*20 24
16 16
13 13

-3512 -411
*4612 4712
4732 4852

•10512 108
93 93
37s 372

.278 6
.3614
10 10

11014 11038

•44 4512
*106 10812
'22 224

434 434

*17
15
1%

3218
22%
9518
312
45
•1
41%

•16
11
39
4414
4312
8134
2755
16
*62126412
3914
46
355s

1712
15
17s
821s
233s
954
312
45%
2
34

Tit;
4014
45
4454
82%
2734
16
64
655s
4118
4614
3714

3.34 35*4
"15 1512
*63 69
63% 637s
255 27s

4614 4852
652 835

_
34 I41-2
28 293s
4914 5034
*85 8634
1234 127s
56 5712
3012 31
"97 98

618 6Is
"42 4512
6134 6214
47 483g
•2052 2112
10234 10234

•1514 1575
1018 1018

10712 10712
15 1514

115 117
53 54%
12 12
•1 112
58 58

11014 11038
*1934 22
7012 7114

"9014 9112
*7 10
*424 4312
1034 107s

"178 182
99 99
6% 634
49% 4912
70 7114
813 912

*37 41

Shares. Indus. & Miscall. (Con.) Par
500 American Ice 100
  Do pref 100
  American La France F E__ 10
1,000 American Linseed 100
500 Do pref 100

4,800 American Locum, new _No par
200 Do pre: 100

2,000 American Metals No par
700 American Radiator  25

1,200 American Safety Razor  25
1.600 Amer Ship dr Comm__ _No par

15,100 Amer Smelting & Refining_100
800 Do prat 100

3,000 Am Steel Foundries____33 1-3
  Do pref 100
11,500 American Sugar Refining_100

800 Do pref 100
600 Amer Sumatra Tobacco 100
  Do pref 100
10,300
1,100
300
900

1,500
300
400

30,100
500
400
200
400

22,200
600
500

7,100
2,600

-5,200
1,300
3,000

Amer Telep & Teleg 100
American Tobacco 100
Do pref 100
Do common Class B 100

Am Wat Wks & Ely t 0_100
Do 1st pref (7%) 5, t 0-100
Do partio pt (6%) v t 0.100

American Woolen 100
Do prat 100

Amer Writing Paper pret-100
Amer Zinc, Lead & Smelt.-_25
Do prof  25

Anaconda Copper Mining- 50
Armour .I: Co (Del) prat_  100
Arnold Const'ledr Co v t cNo par
Associated Dry Goods... .100
Associated Oil, new 25
Atlantic Fruit No par
AU Gulf & W I BS Line- -100
Do pref 100

Atlantic Refining 100
Do pref 100

900 Austin. Nichols & Co.-No par
100 Do pre! 100
100 Auto Knitter Hosiery-No Par

122,400 Baldwin Locomotive Wks-100
100 Do pref 100
  Barnet Leather 

N2,500 13arnsdall Corp, Class A__o 
par

2,500
1,600 Do Class B  25

Batopnas Mining  20
500 Bayuk Cigars. Inc____No par

1,800 Beech Nut Packing  20
42,100 Bethlehem Steel Corp 100

200 Do cum cony 8% pre: -100
900 Preferred new 100
800 Booth Fisheries 

Do 1st preferred  

No 1par
  British Empire Steel  

oo

100
400 Do 2d preferred 100

1,900 Brooklyn Edison, Inc 100
  Brooklyn Union Gas 100

200 Brown Shoe Inc 100
100 Burns Brothers 100
600 Do new Class B corn--

1,800 Butte Copper & Zinc 5
200 Butterick Co 100

1,500 Butte dr Superior Mining 10
1,700 Caddo Cent Oil & Ret_No par
400 California Packing.. ..No par

13,700 California Petroleum, new. 25
200 Do prat 100

5,400 Callahan Zino-Lead  10
600 Calumet Arizona Mining  10
  Carson Hill Gold  1

200 Case (J I) Plow No par
Case Threshing Mach_No par

_ -2:400 Central Leather 100
10.500 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
Columblan Carbon v t o No par
Col Gas & Elea, new__ .No par

8,800
2,900
9,500
1,800
100

22,100
92,500

900
25,500

54 .300
3.200
100

14,600
6,900
11,900
1.700
500

23,800
69,700
38,300

100
2,800
31.300
15,800

100
600
200

2,700
52.900

870

LOW
200
900

1,500
21,700
15,700

100

1,300
200

13,200
100
100
400

2,200
400
200

1,600
3,300
1,100
7,100
200

Computing-Tab-ReeordNo Par
Congoleum Co No par
Consolidated Cigar......No par
Do prat 100

Consolidated Gas (Si Y) 100
Consolidated Textile_ No par
Continental Can, Inc 100
Continental Motors_ .No par
Corn Products Refining 100
New when issued 25

Cosden dr Co No par
Crucible Steel of America__100
Do pref 100

Cuba Cane Sugar No par
Do prof 100

Cuban-American Sugar.-- 10
Do pref 100

Cuban Dominion Sugar No par
Do pref 100

Cuyamel Fruit No par
Davison Chemical v t e_No par
De Beers Cons M112015-.NO par
Detroit Edison  100

Dome Mines, Ltd___No par
Douglas Pectin Eastman Kodak Co.. .No par
Eaton Axle & Spring__ .No par
El du Pont de Nem & Co-100
Mao Storage Battery-No par
Elk Horn Coal Corp  50
Emerson-Brantingham Co-100
Endicott-Johnson Corp__ 51)
Do pref 100

Exchange Buffet Corp_No par
Famous Players-Lasky_No par
Do pref (8%) 100

Federal Mining & Bmelt-g-100
Do prat 100

Fifth Avenue Bus No par
Fisher Body Corp No Par
Fisher Body Ohio prat --100
Fisk Rubber No par
Fleischman Co No par
Foundation Co No par
Freeport Texas Co No par
Gen Amer Tank Car_ _ _No par

$8per6 Jshanarie4

79IsMar 28
1018 Jan 31
1334May 7
30 Apr 15
7013 Apr 15

1161 Apr 16
39 May 12
9414 Apr 16
5174 

Apr
 Ap r 221 1

574 Jan 14
96 Jan 2
3312 Apr 21
10114 Apr 25
385s Apr 23
834 Apr 23
10 Mar 25
4234 mbd 321512 

1365sMar 25
11305114 mAaprr1125

40 Feb 18
8912Mar 21
66 Feb 19
962163124 AprAApprr 321603

7 Mar 29
2412 Mar 27
30 May 15
84 May 15
814 Mar 20
79 Jan 15
284 Jan 10

1013413
 
Mar 26
J15

121s Jan 4
10411 Apr 21
114 Apr 26
1812 Mar 28

1072591343MAA aPP yr!. 211427
111 Jan 4

26 14 Fjsn 9Feb 16
10 Jan 7

391a2Mjaul 2y 16
44% Apr 15

104611'84 AMapYr 1122
994 Jan 9
334m ay 15
24 Apr 3
35 Apr 29
814May 12

109 Mar 31
11914 Jan 3
42 Mar 18
974 Feb 26
19% Feb 26
458May 15

17 Apr 28
143sMay 14

8014 MA parr 3201
2214 Apr 21
94 Apr 22
2I2May 10

4134 Mar 31
1 Mar 21

12Mar 2614 Mar19
9% Mar 25

2914 Mar 5
4054Mar 31
4218 Apr 14
7978May 15
251/4 Mar 29
15 Mar 28
6212 Apr 30
264174 FA es; 2151

46 May 16
33 Mar 21

90% Feb 15

5319311/4:42NMAlaparYr 221456

5°231 Ajan 2pr 22
434 Apr 14
6 Apr 22

152% Jan 4
3113 Jan 15
2714May 15
48 May 13

56113144 AAP"; 2121
5355 Apr 21
2912 Apr 21
96 Jan 4

452 Ap34 APrr 151
6014 Apr 21
41 Apr 14
1814 Jan 21
101051

1414mAjaanpyr 28°168

10413 Apr 21
1478 Apr 10

11418May 14
5012May 15
12 Feb 8
1 Feb 29
57 May 15
11014 Apr 19
20 Mar 19
61 Jan 29
87% Jan 28
54 Air 21

241911 .1.15614n 3

163 Jan 23
98 Jan 29
6% Apr 7
4414 Jan 2
6618 Jan 21
388 Aprr 2121

Per share
96 Feb 7
83 Feb 5
1214 Jan 9
223s Jan 14
45 Jan 14
7638 Feb 7
120 Mar 12
45% Feb 14
1074 Mar 20
712Mar 6
151/4 Feb 11
6558May 7
101%May 8
40 Feb 7
10412Mar 17
61% Feb 7
997s Feb 14
2812 Jan 9
69 Jan 16
1307s Mar 13
157 Jan 28
104 Feb 19
153 Jan 28
5114 Apr 10
9234May 1
74 Apr 8
78% Jan 11
1021/4 Jan 19
4 Jan 7
1038 Feb 14
34% Jan 14
41 Feb 15
931g Jan 24
15 Jan 9
10012Mar 11
3452 Feb 5
25s Feb 20
19 Feb 25
2218May 5

1401s Jan 31
118 Feb 7
80 Jan 9

88% Jan 24
84 Jan 2

131 Feb 7
116 Feb 1
35 Feb 7
187, Feb 1
141/4 Feb 7
4 Jan 17

59 Jan 5
5812 Jan 31
6218 Feb 5
11014 Feb 15
98% Mar 18
74 Jan 6
5 Feb 9
54 Mar 12
157s Jan 11
116 Feb
1293s Jan 23
5312 Jan 9
11112 Apr 15
26 Apr 14
612 Feb 14

233s Jan 23
20% Feb 15
4% Jan 19
87% Feb 1
2914 Feb 5
107 Jan 31
5% Jan 9
491s Jan 24
33s Jan 22
14 Jan 11

2712 Jan 26
177s Feb 13
44% Feb 13
4812 Feb 15
6612 Jan 2
8412 Apr 2
2838 Feb 15
2013 Feb 16
7512 Jan 30
774 Jan 2
42%May 5
5538 Jan 18
38 Feb 5

104 Feb 5
6634 Feb 18
2218 Jan 14
84 Jan 15
6734 Jan 23
8 Jan 5
60 Jan 8
8 Jan 16

18758 Jan 28
37% Jan 28
4014 Feb 5
7134 Feb 7
92 Feb 11
18 Feb 6
71% Feb 11
3878 Feb 11
994 Feb 28
812 Feb 5
52 Feb 5
7412 Jan 3
6913 Jan 8
224Mar 14
10854 Jan 10

2014 Jan 7
1134 Jan 11
1124 Jan 8
244 Jan 8
14171 Feb 1
64 Feb 7
134 Apr 3
34 Jan 9
67% an 16'
115 Jan 17
221/4 Jan 12
7212 Jan 17
917s Jan 14
13 Feb 20
4734 Jan 24
13% Jan 28

22312Mar 21
10218 Mar 13
1034 Jan 16
5034 Apr 23
7534 Mar 11
13% Jan 7
4614 Jan 2

$ per share
78 Oct
7734 Oct
104 July
13 Oct
284 Oct
6434 July
11413 Sept
4014 June
78 Jan
4% June
103s July
5114 Oct
93 June
31% July
977s Aug
48 Oct
92 Dec
16 July
3212 July

11918 June
14014 July
10012 Nov
140 May
2712 Jan
8514 July
4812 Jan
65 Oct
9658 Oct
14 Dec
6Is Oct
2434 Dec
3238 Oct
8834 Oct
1012 Nov
6214 Jan
247s Oct

13 Nov
914 July
634 July

9938 Sept
115 May
17 July

per shall
11112 Apr
89 Feb
13 Mar
38 Mar
59 Feb
7614 Dec
122 Feb
55% Mar
97 Dec
9Is Feb
21% Jan
6913 Mar
102% Mar
40% Mar
10514 Feb
85 Feb
10834 Jan
36% Feb
6534 Feb

12834 Dec
161% Feb
10578 Mar
15334 Feb
4434 Apr
93 Jan
87% Dec
1095a Mar
111% Jan
34 Mar
1914 Feb
584 Feb
534 Mar
9414 Dee
18% Oct
89 Mar
2912 Dec
3% Feb
34 Mar
27 Mar
15312 Jan
120 Jan
3512 Jan

7834 June 8912 Jan
Ma Dec 2814 Apr

11012 Aug 14414 Mar
111 Apr 11634 Jan
2012 Dec 55 Feb
97 Aug 35 Mar
6 Oct 22 Jan
18 July ss Aug

50 June 6214 Apr
434 Dec 844 Mar
4134 June 70 Mar
100% June 11114 Mar
87 July 974 Mar
334 Oct 754 Jan
3 Dec 978 Mar
5214 Dec 6913 Mar
121s Dec 264 Feb

10414 May 12112 Jan
10312 May 128 Feb
411/4 Oct 6578 Apr
100 Sept 1448 Mar
2112 Sept 43 Jan
4% Oct 1134 Feb
13% June
12% Oct
114 Nov
77 Aug
1718 Sept
9012 Sept
354 Oct
42 Oct
113 Dec
14 Oat

17 Dec
958 Nov

2812 Nov
3612 Oct
43 Oct
7512 June
2418 June
1454 Aug
60 July
6514 Oct
20 Oct
41 Oct
3014 June

67 June
c4412 Dec
141/4 Dec
60 Dec
56% July
6 Oct
42% May
5 Oct

114% July

2234 Sept
5713 Sept
85% Aug
84 Aug
3312 Aug
23 Aug
92 July
3 July
30 Aug
5412 July
20% May
1834 Dec
100% June

30% May
11 %ct
89% Jan
20 Oct
10614 Jan
52 July
1214 Dec

sa Dec
8872 Oct
110 Oct
in Dec
52 Oct
82 Ott
5 June
3414 June
714 Sept

140 July
94 July
578 Oct
371/4 Feb
5812 Oct
94 July
3812 Oct

22 Aug
37% Mar
91/4 Feb
87 Feb
2930 May
11012 May
123g Feb
66 Mar
91/4 Feb
484 Feb
42 Mar
404 Mar
7934 Mar
504 Mar
76 Mar
9034 Mar
308 Mar
3178 Mar
7614 Mar
833s June
354 May
611s Dec
37% Apr

9714 Dec
18458 Nov
3935 Jan
83 Feb
69s Feb
1412 Feb
57% Dec
1214 Jan
1604 Deo

12-1; Mar
8412 Mar
944 Mar
20 Feb
6512 Dec
37% Feb
106 Apr
1214 Mar
5812 Mar
7212 Dec
81% Dec
28 Mar
111 Mar

444 Jan
1414 June
115% Apr
27 July
14812 Apr
674 Mar
20% Jan
712 Feb

9414 Jan
118 Jan
31 Jan
93 Jan
9934 Feb
13 Nov
604 Feb
1038 Jan

21214 Jan
1021/4 June
164 Feb
4714 Mar
781/4 July
22 Jan
717s Feb

• Mang asked Woes: no sales on this day. • Bs 300% In stock 5 Ex-dlyldend.
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New York Stock Record-Continued-Page 3 2419
Poe gales during the week of stocks usually Inactive. see third page preceding

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday, Monday. Tuesday. Wednesday. Thursday. Friday.
May 10. May 12. May 13. May 14. May 15. May 16.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1923.

Lowest Highest

$ Per share $ per share per share $ per share $ per share 5 per share
34 35 3312 34 34 34 331/4 3414 3334 34 34 35
•72 7612 *711/4 7512 *72 7512 7512 7512 *7014 7512 *71 7512
*82 84 8334 84 *83 84 .83 84 *83 84 *83 84

•1031/4 106 *104 106 *104 106 *104 106 *104 106 104 104
214 21818 21212 217 215 21734 2144 217 215 21634 216 217
1034 1078 1078 10,8 101/4 11 1078 1078 *101/4 104 1078 11
1312 131/4 1338 131/4 1314 131/4 13 1314 13 1314 131s 13,4

•82 83 8134 824 *81 82 811/4 82 821/4 8314 8318 834
*8112 83 82 8214 *8112 82 82 82 8212 8414 8234 83
*9612 98 *9612 98 *961/4 98 964 9612 944 9578 9414 9414
*4913 5012 *4912 51 *4912 51 4912 4912 4834 4834 *4912 5012
91/4 91/4 *934 91/4 91/4 934 *91/4 94 *912 10 *91/4 10

*3013 37 .3412 36 35 35 .3412 3512 35 353 351/4 3614
*14 1412 1413 141/4 .144 141/4 1418 141/4 *131/4 1414 *1334 1412
2034 203 2014 203 201/4 21 201/4 21 .2014 21 *2012 21
7512 7512 7512 77 76 79 76 7812 77 77 7714 78
*4214 43 4212 423 423  434 42 4212 4214 4212 42,2 4212
*90 92 .891/4 92 *90 91 .8934 91 *90 91 *90 91
•1313 14 13 13 13 13 *1212 1312 *1212 1312 13 13

•418 412 *44 412 414 5 5 5 44 5 5 5
•1234 1314 121/4 121/4 111/4 124 111/4 111/4 *10 11 10 1012
834 83 812 812 814 814 7 8 714 712 778 778
651/4 67 6312 6518 64 65 6212 6414 624 6334 6312 6434

35 35 3434 35 3434 351-4 34 35 341/4 35 3134 35,4
.3412 35 34 341/4 3312 3412 3312 3414 3318 3332 33i2 3334
.49 52 4912 4912 *4914 4912 *4914 4913 4914 4914 *4914 491253332 3334 3278 335s 323  3234 .3234 3314 *32 3314 .32 33,4
63 6358 62 621/4 6133 63 62 6338 621/4 6318 6212 641/4
221/4 2233 2112 22 2012 21 203  21 21 211/4 2118 211/4
1134 1178 1112 12 1118 113 1112 1178 1112 1178 12 12
*53 34 ki 58 1/4 38 51/4 34 *38 34 *511 34
713 712 712 712 712 71, *71/4 712 74 712 71/4 758
•1/4 7g .34 1 *1/4 8 1 1 1 1 34 34

*1834 1934 1812 1834 1812 1813 *1838 19 *19 20 1858 181/4
33 334 *31. 4 *313 4 *312 4 *313 34 .312 4
3212 3212 323 33 33 33 33 33 *3112 3312 3112 3212
244 2478 2418 244 2334 24 22h 2312 221/4 221/4 2234 2314
•1/4 1 53 34 *12 1 *13 1 *34 1 34 34
*41/4 6 .478 51/4 *41/4 6 5 5 44 478 478 41/4
4138 4134 *4112 411/4 4113 4112 4112 411/4 4112 4112 4112 4112
221/4 221/4 2212 2212 2214 221/4 2214 2214 2218 2234 221/4 2278

Shares. Indus. & Miscall. (Con.) Par
4,000 General Asphalt 100
100 Do pref 100
400 General Cigar. Inc 100
100 Debenture preferred_ _ _ _100

26,100 General Electric 100
3.700 Special  10

43,200 General Motors Corp__No par
900 Do pref 100

2,500 Do Deb stock (6%) 100
1,500 Do Deb stock (7%)._ _100
200 Gimbel Bros No par
200 Glidden Co No par

2,500 Gold Dust Corp No par
1,100 Goldwyn Pictures, new..No par
1,800 Goodrich Co (B F).._  No par
2,100 Do pref 100
2,000 Goodyear T & Rub pf v t c_100

Prior preferred 100
700 Granby Cons M. Sm & Pow100

1,100 Gray dr Davls, Inc_ ___No par
800 Greene Cananea Copper__ _100

2,200 Guantanamo Sugar_ _ _ _No par
15,200 Gulf States Steel tr ctfs_ _ _100

Habirshaw Elec Cable_No par
3,000 Hartman Corporation_ _No par
3.400 Hayes Wheel 100
200 Homestake Mining 100
600 Household Prod, Inc_ _ _No par

8,300 Houston Oil of Texas 100
9.600 Hudson Motor Car_ ___No par
5,700 Hupp Motor Car Corp_ .  10
500 Hydraulic Steel No par

1,200 Independent Oil& Gas_No par
500 Indlahoma Refining  5
500 Indian Motocycle___ _No par
500 Indian Refining  10

1,800 Inland Steel No par
3,800 Inspiration Cons Copper__ 20
300 Internat Agricul Corp 100
500 Do pref 100

1.300 International Cement_ _No par
3.000 Inter Combus Engine__No par

8614 8614 85 85 844 8414 8312 84 *8314 85 8312 8312 SOO; International Harvester__ _100
10712 10712 *10714 109 .10734 109 108 108 *10734 109 *1071/4 109 200 Do pref 100
878 9 834 834 834 9 814 9,8 834 914 834 834 3,300 Int Mercantile Marine_  100
341/4 3534 3412 35 341/4 35 3412 3578 3434 361/4 344 3614 33.900, Do prat 100
1112 1178 1112 1178 1112 1112 1113 1112 1112 1112 111/4 111/4 3,200 International Nickel (The) 25
*754 7714 *7512 7714 76 76 *7512 7714 *7513 78 *7512 

781,300: 
 100100, Do pref 

International Paper *3512 3712 3618 37 *3612 37 36 3612 351/4 3538' 36 36 100
6612 6612 67 67 *67 68 6718 6718 .67 68 *67 88 700, Do stamped preterred_100
6634 67 6612 67 6634 67 67 6718 *6613 6712 *6612 6712 900, Internat Telco Sr Teleg 100
1213 121/4 1134 1212 12 1218 12 1238 1214 1234 13 1338 10,1001 Invincible Oil Corp____No par

*45 49 4114 4114 *4212 45 43 4314 *43 45 *43 45 500 Iron Products Corp_ _ __No par
*17 18 *1714 18 .1714 18 *1714 1712 1713 1712 .1714 1712 100 Jewel Tea. Inc 100
*80 85 *80 84 78 8217 78 84 81 81 *78 84 1001 Do pref 100
21 2112 201/4 2118 21 21 21 21 *2012 22 *2012 22 2.100' Jones Bros Tea, Inc 100
*22 231 2134 22 2212 221 *22 24 2214 2212 •22 24 6001 Kayser (J) Co, v t a___No par1
88 88 *85 90 *85 90 *84 90 *86 90 *86 90 100 Do lot pref 

No  par*1413 143 14 141/4 14 1414 135s 1334 131/4 1334 144 141/4 6,300 1 Kelly-Springfield Tire 
44 44 43 4312 4112 4113 4012 43 *401/4 43 4112 4112 600 8% preferred 100
*76 100 76 76 *76 82 *76 82 *76 82 *76 82 100/ Kelsey Wheel, Inc 100
381/4 39 3818 381/4 371/4 381/4 3712 38 3712 38 3712 38 22,500 ' Kennecott Copper No par
14 13 11/4 11/4 11/4 13 158 11/4 158 11/4 11/4 134 2,400 Keystone Tire es Rubber__ 10

*315 335 *315 335 *316 335 .316 335 *31612 335 *316 335  ' Kresge (9 S) Co 100
*90 94 .90 95 *90 95 .88 94 *88 92 91 91 100 Laclede Gas L (St LOuls) -100

*94 1014 913 93 8 94 81/4 84 81/4 83 81/4 858 4,400 Lee Rubber dr Tlre__No Pa

•iii" if6- *iit - Ili- *ill- iii- *ill Ili- •iii- fif- *iii- Ili- 
______ Liggett & Myers TobaccO_ _100
  Do pref 100

59 59 58 59 *5812 587s 5818 5812 *5612 58 5612 5612 1,100 Lima Loc Wks tern etf_No pa
16 1618 1578 16 164 1618 1578 16 151/4 16 1558 151/4 3,500 Loew's Incorporated _ _ _No pa
6 6 .6 64 6 6 512 51/4 51/4 614 *513 614 1,100 Loft Incorporated No pa
53 53 5234 5234 52 52 51 .5134 *52 55 54 55 1,100 Loose-Wiles Biscuit 10

10
*log- fii- *iiii- ill- •ioi- ifi •iii6- Ili" *inii2 ffi- •ioii- fii- ----  

Lorillard (P) 
Mackay Companies 10

7912 7912 7838 70 7834 79 7812 79 791/4 791/4 7914 7912 4,200 Mack Trucks, Inc No pa
*9613 971/4 *9612 97 *9612 97 *9612 97 97 97 *9612 97 100 Do lst preferred 10
.87 88 .87 88 8778 877s *88 8934 *88 8912 .88 8912 100 Do 2d preferred 10
*60 61 60 60 *60 603 60 60 59 59 *59 60 600 Macy (II. II) & Co, Inc_No par
31 31 3() 3133 *30 3038 2934 30 2934 2934 293 2934 1,600 Magma Copper No par
2113 2214 22 23 2234 2414 23 2418 2234 234 23 231/4 12,300 Mallinson (II R) dr Co_No par
.58 65 *58 65 *53 63 *52 64 *52 64 *52 64  Manati Sugar 100
*85 86 .83 86 *83 84 83 83 .82 83 *82 83100
*42 4314 43 433 *43 44 43 43 43 43 .42 43 

100 Do pref 
600 Manhattan Elea SUpplyNo par

*3413 3512 *34 341/4 331/4 34 *331/4 34 *3334 3413 3313 3418 800 Manhattan Shirt  25
2634 2712 2612 27 2612 2714 2612 261/4 26 2634 27 271/4 5.200 Maracaibo 011 Expl_ __No par
301 32 29 3014 3018 3114 30 311/4 3012 3118 314 3234 80,900 'garland 011 
*9,2 12 .91/4 1013 Oh 934 •91/2 012 *94 91/4 *94 100 Marlin-Rockwell No par10 

No par

.3458 35 3412 3453 *3412 3458 3334 331/4 1 ' 60*3413 34h 
, 

0. Martin-Parry Corp No par

Per share per share
311/4 Apr 21 4634 Feb 5
7112 Apr 15 81 Feb 8
8214 Apr 30 971/4 Jan 10
100 Apr 3 107 Jan 11
19312 Jan 3 23112Mar 20
1012 Apr 29 111€ Feb 7
13 May 14 1614 Feb I
814 Jan 4 8418Mar 3
81 Jan 14 8114Slay 15
9418May 15 10018 Mar 17
471/4 Jan 30 52114 Mar 8
812 Apr 23 14 Feb 4

2812 Apr 10 38 May 6
84 Feb 15 1578 Mar 25
19 Mar 22 2634 Jan 10
7014May 1 80 Jan 17
39 Jan 4 49 Jan 8
8814 Jan 2 9338Mar 12
1212 Apr 14 1714 Feb 15

4 Apr 23
10 May 16
61/4 Jan 7
6218May 15

58 Jan 2
34 May 14
3212 Apr 29
4858 Apr 17
311/4 Apr 19
61 Apr 22
2012May 13
1118May 13

12 Jan 2
612 Jan 3
34 Feb 5

1812May 12
31/4 Apr 12
3112May 16
22% Feb 28

12 Apr 15
434 Apr 1
4034 Apr 24
22 Mar 31

78 Jan 3
106 Feb 26
61/4 Jan 2
2612 Mar 26
1112May 9
70 May 9
3412 Apr 15
6212 Mar 25
66 Feb 1
1134May 12
3912 Apr 2
161/4 Apr 15
78 Mar 31
181/4 Apr 1
201/4 Apr 14
82 May 5
1212 Apr 15
4112May 13
76 May 7
344 Jan 21
158May 14

28713 Jan 17
79 Jan 2

May 13
20814 Feb 18
11538 Mar 5
5612May 16
1512 Mar 29
512 Apr 22
50 Mar 6
14818Mar 14
107 Jan 2
751/4 Apr 14
9512 Jan 18
87 Apr 22
59 May 15
2934May 14
18 Mar 28
60 Apr 14
82 Jan 14
3314 Mar 21
3312May 16
2538 Apr 21
29 May 12
8 Jan 8
3214May 15

.3013 3212 3012 3012 291/4 3012 291/4 291/4 .291/4 32 *3012 32 900 Mathieson Alkali Works._ _ 50 2958Slay 13
4112 4112 4114 4114 4178 4178 401/4 411 1 41 41 41 41 2.000 Maxwell Motor Class A_ _ _100 38 Apr 14
11 11 .101/4 1138 1038 1034 1012 1012 *1034 11 1078 1112 2,800 Maxwell Motor Class B.No par 104 Apr 30
85 85 8418 8412 *8414 86 8418 8412 8234 8312 84 84 1,300 May Department Stores__ _100 8212 Apr 21
151/4 151/4 151/4 151/4 1558 151/4 1513 1512 •1538 151/4 1538 1512 1,700 McIntyre Porcupine 5tines_ 1514 Mar 28
181/4 191/4 1814 19 181/4 1914 183 10 181/4 19 1834 191/4 10,400 Mexican Seaboard 011__No par 1418 Jan 3
1812 19 1838 19 *1834 1914 *18 1814 *1834 19 1914 1912 g ,300 Voting trust certificates__ 124 Jan 3
2112 2112 .21 2153 2078 21 2012 201/4 2014 2012 *1914 191/4 1,500 Miami Copper  5 2014May 15
34 314 314 31/4 314 31/4 314 338 34 3313 34 31/4 10,800 Middle States 011 Corp_ _ _ _ 10 3 Apr 25

•2613 29 2618 2618 •26 29 *26 29 *2814 30 .26 29 100 Midvale Steel dr Ordnance_ 50 2618May 12
62 62 .62 64 .62 64 .62 63 62 62 .62 63100 6112 Jan 10300 Montana Power 
23 234 2238 2234 221/4 2213 2214 221/4 2218 2234 221/4 2278 9,800. Mont Ward dr Co Ill Corp_ 10 2218May 15

•1918 20 19 1918 1834 19 19 19 19 19 181/4 1918 1,400; Moon Motors No par 1834May 1371/4 71/4 71/4 778 634 71/4 67s 713 61/4 7 658 634 19,200 Mother Lode Coalition_No pa 61/4May 16
*11 12 .11 12 *11 12 *11 12 *11 12 *11 12   Mullins Body Corp_ ___No pa 9 Mar 22
341/4 3458 .3138 341/4 341/4 341/4 34 34 34 34 *331/4 34 400 Munsingwear, Inc No par 3312 Apr 28.99 101 *99 100 *99 100 99 99 *99 102 .99 100300 Nash Motors Co No par 9612 Apr 29.9918 99 .9812 99 *9812 99 .981/4 99 *9812 9922 *9812 9912   Do preferred A 100 99 Feb 23
*61/4 7 *634 6 6 61/4 *6 61/4 *618 612 638 658 400 National Acme  50 578May 1
52 52 511/4 511/4 52 52 52 52 52 52,8 5214 5214 1,300 National 131scuit  25 5014 Mar 28

4122 124 *122 124 *122 124 *122 124 *122 124 .121 124  
'

Do pre( 100 12013 Jan 8
*444 47 543 47 *43 45 4412 4112 *4314 46 54414 4612 200 National Cloak & Suit_  100 4412May 14
3234 321/4 3218 321/4 '1'32 321/4 32 32 *311/4 32 32 32 1,300 Nat Dairy Prod tem ctts_No par 3018 April

3812 3812
*2612 27
12914 12914
4113 114
6412 651/4
13 13
40 4012
•494 50
27 28
48 4834
24 244
45 4514
•814 10
*8 812
•138 112
•134 2
•538 6
•181/4 19
147 147
778 8
43 43
•13

.9212 9314

381/4 385/3
26 267s
12818 12878
*113 11412
644 654
13 13
39 3912
.494 50
2712 28
4812 49
231/4 2418
45 45
•it 10
•8 812
*las 112
178 173

a•55,
•1812 19
•144 145

712 71/4
4234 43

12 12
92 92

3812 3812
2534 26

12818 1284
11414 11414
644 65
13 13
3818 39
*4978 50
2914 3234
4912 5312
2378 24
4514 4514
.834 10
*8 812
•112 11/4
•134 2
*558 6

*1812 1834
*14412 14614

712 758
4238 421/4
*38 58
9l4 92

3813 3812
234 26
128 128

.113 11412
63 6418
13 13
3814 39
491/4 491/4
3212 36
54 5514
231/4 24
4478 45
*912 10
•8 812
112 112

•134 2
•578 6
1812 1812
145 145
712 714

•421/4 421/4
•Ss 55

92,q 92,P,

•3814 3812
211/4 23

*127 129
•113 11412

6412 6412
13 13
38,4 3914
4934 491/4
29 3214
50 51
2334 24
454 4514
*914 10
*8 812
*133 11/4
•134 2
.558 6
1812 1812

14414 14414
7,3 7,3

4212 4212
• 1/4 55
9134 9134

*381s 3812
221/4 23
1301/4 13014

•113 11413
6414 6434
13 13
39 39
4934 4934
29 30
*45 49
24 24
*45 4512
*912 10
818 818
*1,2 11/4
•I1/4 2
*53s 6

•1813 181/4
•144 145
*74 71/4
4212 421/4
*38 Ni

*911/4 9212

1,000 Nat Department Stores No par
6.800 Nat Enam'g de Stamping__100
1,000 Nati,onaiLea d 100

D pref100100
3,400 National SUMAS' 50
5,000 Nevada Consol copper_ _ -- 5
2,700 NY Air Brake temp ctfs No par
600 Clasa A No par

13,500 New York Dock 100
3,000 Do prat 100
7,500 North American Co  10
1,700

telta Steel & Coal_ .1050°  Nova 
l scpor  

100 Nunnally Co (The) _ __ _No par
100 Ohio Body & Blower__ .No par
200 Okla Prod & Ref of Amer  5
  Ontario Silver Slitting 100

600 Orpheum Circuit, Inc  1
300 Otis Elevator 100

2,400 Otis Steel No par
2,000 Owens 13ottle  25
500, Pacific Development 
600 Paettle Cask Electric 100

38 Apr 14
2134Slay 15
12312 Apr 21
11212 Apr 21
6014 Apr 16
111/4 Jan 2
3018 Apr 22
471/4 Jan 7
19 Jan 9
4118 Feb 27
22 Jan 2
431/4 Jan 2
812 Apr 25
7 Apr 11
138May 7
112 Jan 2
41/4 Mar 24
18 Feb 18
1391/4 Jan 14
712May 12

4113 /gar 27
1/4 Jan 2

904 Jan 4

Lowest

$ Per share
23 Aug
60 Sept
8018 June
10414 Nov
1671/4 Sept
1014 Oct
1234 June
79 July
781/4 July
931/4 Oct
3913 June
6 Sept

8 Nov
1738 Oct
671/4 Oct
35 Oct
88 Oct
12 Oct

94 Jan 11
181/4 Feb 18
1018 Feb 6
8914 Feb 7
138 Jan 8

443 Feb 4
521/4 Feb 4
581/4 Jan 3
3412 Jan 2
8212 Feb 5
291/4 Mar 10
18 Jan 2
11/4 Jan 10
94 Jan 18
21/4 Jan 17
2514 Feb 4
57s Jan 17
384 Jan 30
271/4 Jan 24
21/4 Feb 6
1018 Jan 8
441/4 Feb 11
2738 Jan 12

8713 Feb 4
109 May 8
1012May 3
3838May 5
15 Jan 28
8214 Feb 20
4218 Feb 8
6712 Apr 20
7014 Feb 13
164 Jan 2
521/4 Jan 10
2314 Jan 2
911/4 Jan 16
271/4 Jan 3
3838 Jan 18
1021/4 Feb 11
35 Jan 10
88 Jan 10
101 Jan 10
3938May 7
433 Jan 9

360 Mar 24
9994 Apr 24

1718 Jan 11
245 Feb 9
118 May 6
6834 Feb 9
18 Jan 10
834 Jan 11
6212 Jan 28
1751/4 Jan 5
117 Jan 30
901/4 Jan 7
9811/4 Mar 19
90 Jan 8
6812 Jan 2
3614 Mar 14
31% Jan 18
6934Mar 24
87 Mar 14
45 May 2
44 Jan 10
3712 Jan 26
42 Feb 5
1734 Mar 11
371/4 Jan 17

4112 Jan 8
5554 Jan 9
18 Jan 9
95 Jan 25
1814 Jan 7
244 Feb 6
23 Feb 6
24 Jan 28
61/4 Jan 2
3414 Feb 7
65 Apr 4
2714 Jan 28
2712 Feb 7
914 Feb 15
141/4 Jan 9
3914 Jan 16
1141/4 Feb 9
1001/4 Jan 18
1018 Jan 28
543s Jan 26
12414 Feb 20
64 Feb 1
37 Feb 15

43 Jan 9
441/4 Jan 17
15538 Jan 28
115 Feb 28
7212 Feb 4
1418 Feb 21
431/4 Jan 19
50 Jan 19
36 May 14
5514May 14
25 Jan 10
4512 Feb 20
1412 Jan 18
91/4 Feb 5
41/4 Jan 14
21/4 Jan 22
8 Jan 7
2014 Jan 3
1591/4 Mar 13
111/4 Jan 26
47 Jan 10
114 J€011

981/4 Jan 28

Mahal

$ ner sitaro
51 Mar
83 Mar
9712 Dec
110 Apr
20214 Dec
12 Jan
1713 Apr
89 Apr
90 Apr
105 Apr
5112 Apr
1238 Feb

224 June
4118 Mar
9211 Mar
6212 Apr
99 Feb

• 33 Mar

634 Dec 151/4 Mar
1358 Dec 3418 Mar
5 Sept 1412 Feb
66 June 10458 Mar

14 NAeueg 21/4 Jan79 
941/4 Feb

31 July 44 Apr
54 Dec 791/4 Jar
402854JAuulyg 3938 Mar

20 June 337:821 :34411,1,F:1 gebabyer

Jan
135111 sL:peect, 6 1,

1 Oct 19 Mar
18 Dec 191/4 Dec
312 Dec 813 Apr
3118 July 461/4 Apr
231: OCcett 431/4 Mar1 

1 Feb

June 

3197e 
Feb 

341'8 JOunc 44 Mar
193€ June 271s Ape

6634 Oct
106 Oct
41/4 Aug
1812 Aug
101/4 Oct
691/4 Jan
271/4 Oct
60 Oct
64 Oct
74 Nov
3212 Aug
1538 Oct
62 June
2038 Dec
28 July
96 July
2012 Oct
78 Nov
75 Oct
291/4 Oct
11/4 Oct

177 Mar
75 July

111/4 Oct
19034 May
11134 Apr
5814 June
14 June
6 Sept
381/4 July
148 June
103 Slay
584 Jan
87 July
72 June
57 July
2714 Oct
21 June
43 July
72 Oct
35 Oct
40 Oct
16 Sep
1712 Oct
314 Nov
26 July

314 Oct
36 Oct
1014 Oct
6758 Jan
15 Sept
51/4 Aug
6 Aug
2012 Oct
312 Nov

211/4 June
5413 June
1814 May
171/4 Jan
74 June
1018 Aug
3112 Oct
754 Jan
9614 Dec
7 Nov
38 Jan
11812 July
40 June

34% June
35 Oct
108 July
10712 June
5412 Oct
918 Oct
26513 Jan
4514 Aug
1514 June
371/4 Aug
1712 May
4212 July
131/4 Dec
74 Oct
134 Dec
1/4 Nov
3 July
1614 June
11412 July
7 June
308 Jan
38 Nov

73 .Julv

9812 Feb
116,4 Jan
111/4 Feb
47 Jan
1614 Feb
83 June
5858 Mar
754 Jan
7112 Apr
1914 Mar
581/4 Mar
24 Mar
8812 Dee
6338 Mar
451/4 Feb
104 Mar
6218 Mar
108 Jan
11714 Mar
45 Mar
1118 Mar
300 Dec
8933 June

311/4 Mar
240 Dec
1184 Jan
741/4 Mar
2114 Feb
111/4 Jan
6614 Dec
1821/4 Dec
121 Feb
9313 Apr
9914 Mar
92 Mar
7113 Jan
3814 Mar
40 Jan
7514 Mar
90 Feb
66 Mar
471/4 Jan
2838 Dec
5958 Apr
16 Feb
3734 Apr

6354 Mar
631/4 Mar
21 Apr
93 Dec
2012 May
2334 May
234 May
3012 Feb
1214 Jan
331/4 Apr
75 Mar
2614 Nov
291/4 Mar
14 Feb
294 Mar
3612 Nov
11413 Jan
10134 Jan
184 Feb
521/4 Nov
125 Feb
6714 Feb

4212 Apr
73 Mar
148 Dec
114 Jan
6812 Dec
181/4 Mar
421/4 Nov
5112 Feb
27 Apr
5112 Mar
2414 Apr
4812 Feb
291/4 Mar
1018 Feb
104 Jan
318 Feb
94 Dee
2158 Apr
153 Feb
14% Mar
521/4 Apr
214 Mar
9478 Dee

• 1313 and asked Woos; no sales 1111e slay • 31x-dividend.
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HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT. Sates
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1924.
On bads of 00-shar• lostSaturday.

May 10.
Monday.
May 12.

per share
*014 1013
4518 457
1018 1014

•8934 90
478 483*
4534 4614
*11, 212
*15 1512
1% 1%
93 9318
4318 4312
4138 42%
46 47
15% 16
34 34%
614 612
1814 1812
2 2

*23% 25

5812 5813
*98 99
11% 1178

.5012 51
11112 11112
4712 4712
*3334 84
2318 2414
42% 4218
11712 117%
55 554
20% 2112
95 95

*109 111
*3018 3218
• 93 984
*3514 39
*91 95
*00 102
8 8
43% 4414
*95 8612
1178 1312

6678 6718
*11878 120
*54 54%
2334 2334
*112 1%
47% 4718
10234 103
821s 8212

*110 11478
78 78

512 512
•38% 3912
1614 1878
94 94
12% 1314
2214 22%
18% 18%
78% 78%
1812 1912
5414 54%
•82 84
74 75
*10 1013
•90 8512
*4014 50
55% 56%
3312 34

•11818 11812
56 56
55% 61%
57% 59%

-
858 87
4% 412

*2314 32
2% 2%
7 7
3824 3914
5814 5884

126 126
3514 357s
5658 57%
86% 8638
118% 119

334 4

*3734 3814
•4812 50
*99 101
108% 10878
25 25%
7814 77
*48 467s
•192 19212
8312 8512

.88 91

'164 17'2
83% 6814

*100 10212
97% 9714

.103 105
27% 2812
75% 7513
2034 21
*38% 41
95% 96
11858 11858
67 67

28 2812
2134 21%
138 112
5% 618
8 9

•14 15
16% 1612

*3912 40
106% 10612
8912 8934
56 5614
2315 2312
52 52

-ifs "Ili
8 818
86% 6734
618 612

332 332
*23 27
*978 10
3512 3534
62 63

Tuesday,
May 13.

Wednesday.
May 14.

Thursday
May 15.

Friday,
May 18. Lowest Highest

3 Per Share
10 10
45% 47
1038 1012

.8934 92
48% 49
46% 4714
*112 212
1514 1512
134 2

94 94%
4312 44
4258 4314
•47 50
18% 1618
35 3614
*614 612
1858 187s
2 218

2312 2312

*5312 59%
*9812 100
*1178 12
*5012 5112

.11112 112
*47 49
*9312 84
2312 2414
42 4224

*117 118
5512 56%
2012 2134
95 95

•110 112
*30% 3218
9% 934
37 3714
*91 95
*90 102
*778 g
4434 45%
*84 87
1334 1334

*67 67%
•11878 120

5434 55
*23 2414
*112 124
*47% 4812
103 10312
8212 8234

•112 11478
*34 1
*512 6

*3812 40
1658 17

*94 9412
1314 1312
2214 2214
1838 1834
*79 80
20 21%
554 56
*82 84
*7513 76
1034 1034

*80 86
*40% 50
5634 57%
3334 33%

*11818 11812
*56 58
6214 8512
5934 60
81% 8212
838 9
458 4%

*__ 34
•214 212
7 7

3914 4 0 '2
59 5914
9% 9%

*123 129
*3512 36
57% 5734
8512 8.534

'116 11834
3% 4

*3734 3812
49 49
.99 101
•107% 109
•2518 2514
77 77
4658 46%
19112 192
8314 8434
91 91

18 18
6634 6758

•100 10212
9812 9812

10312 10312
2812 28%
7514 '75's
21 21
•4014 4114
9613 9734

.3118% 119
•67% 68%

2812 2914
2218 2218
sits 134
618 618
814 814
1418 1418

*1612 17
38 38%

•10612 10812
8934 8934
56% 5614
2358 2334
*52 52%

_
218 214
818 818
68% 6712
*612 7

33834 33834
*23 27
•934 10
3534 3534
*63 6313

$ per share
*014 034
4512 4634
1014 1014
*86 90
4734 48
46 4612
112 212

*15 1512
134 2

9414 9414
4314 4314
4112 4258
4514 4514
16 1612
3412 3538
618 6%

*1814. 1912
1% 218
25 25

*58 60
*98 99
1178 117s

*5012 5112
*110 112

4714 4714
*8234 83
241 2434
4214 4214
11712 11734
5414 5584
2114 2134

.95 98
*109 111
*3014 321s
93 934
36 36
*91 95
9012 9012
•8 812
4414 44%
•85 8612
9% 12

67Is 6712
*118 120
5434 54%
2334 2334
112 1%
46% 47%

*103 104
81% 8218

*110 11478
78

*518 5.%
*38 3914
1638 1714
9418 902
1278 13
2214 2214
1812 1834

*7812 80
1938 20%
54% 5434
•92 84
70 7314
10 10
•90 86
.4012 50
5618 5714
3314 3334
118 11818
*5618 58
5534 58
5713 59

834 87
412 478

34%
2% 214
678 7
3858 39
5812 5834
*9% 914

•123 127
3512 3512
5713 5814
86 8818

*117 11914
334 4

3778 377s
49% 4934
•98 100
•108 10914
25 25
*96% 78
*46 46%
192 193
8412 8638
90% 9012

174
6418 65

•100 10212
9634 9634

•103 105
27% 28
73% 75
2014 2014
*3858 40
95% 9612
11858 119
67 6712

2818 29
*21 22
I% 138
6 6
734 8
14 14
17 17
39 40
1063s 10612
*8712 89
55% 5614
2314 2314
5214 5212

218 2
8 818

6578 67
612 612

33014 336
*23 27
10 10
3514 35%
8312 8312

3 per share
914 1038
45% 4834
1014 1014
90. 90
4712 4734
45% 4618
*112 212
*15 1538

134 1%
•9334 9412
4312 4312
4234 4814
44 45%
1512 16
34% 3514
618 61s

1814 1838
2 2

2512 2534

*58 60
9814 9814
12 12
*5012 5112

'110 112
47 47
8312 8312
2314 2434
42% 43%
11612 11712
5234 54
2112 2218
95% 9578

*109 110%
*3038 32%
034 9%
37 37%

.91 94
*91 100
7% 7%

4312 45
•85 86%
1118 12

6718 6714
•117 120
5414 5434

*2334 2412
•112 1%
4614 46%
102% 10312
79% 8112

•110 11478
1 1
512 512

*38 39%
16% 17
9418 9412
1278 1273
2214 2214
18% 1834

*78 80
19% 20
54 54
•82 84
68 6812
034 034

*80 88
51 51
5638 5753
33 3334
118 118
•5618 58
5612 5812
541 58

8
412 4%

347
214 214
6% 7
3878 3914
583* 5834
9 918

•123 126
35 3512
5634 5712
8534 8534

•117 11914
334 37

*3734 38
*4812 50
*9612 99
*10838 1093s

2518 251s
7513 7512
4612 4612

•I92 19314
83 86
*90 93

.-31638
62% 65%

•100 102%
9612 9612

•103 105
2614 2734
72 74
2012 2012

*3858 40
9512 96%
11834 11834
66% 66%

28 29
2114 22
114 138
534 6
7% 734

•14 15
1612 1612
40 41%
106% 10638
89 89
55% 56
23% 2334
*51% 5214

218 21*
7% 8
64 8512
4% 6

336 336
*23 27
*978 10
3512 3512

.63 84

$ per share
9% 10%

4538 46
1014 10%

•90 92
4778 4814
4524 4818
*112 212
*15 15%

134 134
*9312 94
4334 4334
47% 5018
*45 47
1512 1512
3412 3514
*614 612
181s 1812
*178 2
2512 2512

*58 60
*98 99
*1178 12
50 50%

*110 11114
*46% 4714
*82 84
24 24
43% 43%
11514 11678
5234 5314
21% 21%
95% 95%

•109 11012
*3012 32%
9% 934

*35 38
*91 94
*92 100
8 8
4334 4438
*85 86
11 11

6834 6712
•117 119

5418 .5418
233 2414
*112 184

*4634 4734
•10012 102

7834 8034
*110 1147s

1 1
•5 54
*38 39
1678 17
94 94
12% 1314
2214 2214
18% 19
*78% 79
1928 20
54% 55
'382 84
68 69
*934 10

•80 86
'342 50
5612 5714
3314 341s
118 118
*5618 58
57 5814
5514 57

82
4% 434

*2314 34
•214 212
6% 7
39 395
5834 5912
9 9

•123 126
35 3518
57 5714
8512 857

*117 1191*
334 37

3734 3734
*4812 50
'0612 99
10838 108%
25% 2518
74 7412
*30 46%
193 193
8312 8514
90 90

"His -165-8
63 6414

*100 10212
96% 9712

•103 105
2634 2714
73 7312
20 2014
.38% 40
9534 9634
11812 118%
87 6714
28 2818
*2112 2178

114 112
5% 534
7% 7%
14 14
1614 1658

*40 4114
•108 10638
.88 90
5518 55%
2318 2318
*51% 5214

218 214
714 734

6314 6438
414

*328 338
*23 27
9% 9%
36 36
63 63

$ per share
.914 1014
46 47%
1014 1014

•89 92
4838 49
4618 47
*112 212  
*15 1538

134 134
94 94
43% 43%
46% 47%
*45 47
16 16%
35 38
.614 612
•18% 1834
1% 2

*24% 25%

5814 5813
*98 100
*1112 12
50 50
111 111
4712 48
*82 84
24 2534
43% 43%
117 117
53 53%
2134 22%
*95 98
*109 11012  
*3012 32%  
912 934

*35 38
*91 94  
*90 100
8 8
44% 44%
*85 88  
11 11%

857. 6612
*117 119
*5414 5412
*2334 2413
*112 17
46 4614

•101 102
80% 82

*110 114%  
1 1
*5 5%
•38 39  
17 17%
94 94
1338 13%
2214 2214
18% 19%
7812 7834
1984 203s
55 55
*82 84  
70 7012
*912 10

'80 86  
*42 50  
5634 5778
33% 34%

•11712 11812
*56% 58
5712 58%
57 58

812 -1;1-2
4% 4%

34%  
*214 2%
678 7
3912 4014
5934 60
8% 918

12512 12614
*35% 35%
5634 5712
8512 8512

*117 11914
3% 4

37% 37%
*48% 50
99 99

*10888 10938
.2518 2514
*75 78
*30 463
100 193
8412 8618
*90 92

'161* 1712
6418 6438

•100 102%  
*9612 9712
*103 105

2678 2734
73% 74
2014 2014
*38% 40  
9638 9714
11858 119
6758 6734

2838 2812
*21 22
•112 134
5% 5%
7% 7%

'14 15
1614 1814

'40 4112
1063s 107
*87 89
55% 5534
2312 2312
5214 5214

1% 213
714 7%
61% 63%
418 514

332 33313
.23 27  
*9% 10
36 3612
•63 64

Shares.
1,800

49,500
2,800
100

8,800
27,900

700
9,800
600

1,200
159,500

1,000
2,700

79,200
1,900
1.900
2.900
700

600
100
800

1,200
200
500
100

13,000
5,500
3,300
17.200
13,100

400,
I
I

6.600
800

1
100

1,400
7,000

I
7,500

3,6001

2.100*
500
100

1,100'
1,000

14,600 

2,900
200,

20.700
1,100
5,900
1,300

37.900
500

20.300
2,200

3,800
500

22,100
6,0900

500
100

63 ,200
10,000
10,600
5,200
17,700

500
2.000

39,800
3,000
6.400
500

4.200
15,700
2,500
1,300

18,625

300
200
200
g00
600
700
300
900,

41,000
500

--- 200
21.700

900
100

11,200
6,800
1,800

138,600
1,800
1,300

8,000
900

4,300
4,100
4,800
400
800

2,700
1.200
500

6,900
2,400
1.300

--2;666
22.000
21,300
5.500
700

200
1,900
400

Indus. & Miscall. (Con.) Par
Pacific Mall Steamship__ 5
Pacific 011 
Packard Motor Car 10

Preferred 100
Pan-Amer Petr & Trans__ . 50
Do Class B  30

Panhandle Prod & Ref_No par
Parish & Bingham No par
Penn-Seaboard St'l v t cNo par
People's 0 L & C (Chic). -100
Philadelphia Co (Pittsb)-- 50
Phila & Read C & 1w l_No par
Phillips-Jones Corp_ . _ .No par
Phillip Morris & Co Ltd_ ---10
Phillips Petroleum___ _No par
Pierce-Arrow Mot Car_No par
Do pre! 100

Pierce 011 Corporation 25
Do Drat 100

Pittsburgh Coal of Pa 100
Do pref 100

Pittsburgh Utilities pref__ .100
Postum Cereal Co Ino_No par
Do 8% preferred 100

Pressed Steel Car 100
Do pre! 100

Producers& Refiners Corp_ 50
PubServCorp ofNJ new No par
Pullman Company 100
Punta Alegre Sugar  50
Pure 011 (The)  25
Do 8% preferred 100

Railway Steel Spring 100
Rang Mines Ltd No par
Ray Consolidated Copper- 10
Remington TypewrIter---100

1st preferred 100
26 preferred  100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Reynolds Spring No par
Reynolds (H J) Top Class B 25

 I Do 7% preferred 100
Royal Dutch Co (N Y shares) -
St Joseph Lead  10
Santa Cecelia Sugar_ No par
Savage Arms Corporation 100
Schulte Retail Stores__No par
Sears, Roebuck St Co 100

I Do pref 100
Seneca Copper No par
Shattuck Arizona Copper-- 10
Shell Transp & Trading__ E2
Shell Union 011 No par

Preferred 100
Simms Petroleum  10
Simmons Co Na par
Sinclair Cons 011 Corp-No Par

Preferred 100
Skelly 011 Co  25
Sloss-Sheffield Steel & Iron 100
Do pref 100

South Porto Rico Sugar 100
Spicer Mfg Co No par
Do pref 100

Standard Milling 100
Standard Oil of California 25
Standard Oil of New Jersey 25
Do pref non-voting.... 100

Sterling Products No par
Stewart-Warn Sp Corp _No par
Stromberg Carburetor_No par
Studebaker Corp (The)... ..100
Submarine Boat No par
Superior 011 No par
Superior Steel 100
Sweets Co of America  10
Tenn Copp & C No par
Texas Company (The)_-__ 25
Texas Gulf Sulphur  10
Texas Pacific Coal & 011  10
Tidewater 011 100
Timken Roller Bearing-No par
Tobacco Products Corp-- -100
Do Class A 100
Preferred 100

Transcontinental OU --No par
Underwood Typewriter 25
Union Bag & Paper Corp-100
Union Tank Car 100
Do prat 100

United Alloy Steel NO Par
United Drug 100

Flo 1st preferred  50
United Fruit 100
11 El Cast Iron Pipe& Irdy--100
Do pref 100

U S Food Products Corp 100
U S Hoff'n Mach Corp_No par
U S Industrial Alcohol-- -100
Do pref 100

II 8 Realty & Improv't......100
Preferred 

United States Rubber 100
Do 1st preferred 100

US Smelting, Ref 4, min._ 50
Do pref  50

United States Steel Corp.  100
Do pref 100

Utah Copper  10
Utah Securities 100
Vanadium Corp No par
Virginia-Carolina Chem- -100
Do pref 100

Vlvaudou (V) No par
Waldorf System No par
Weber St Hellbroner__ .No par
Wells Fargo Express  so
Western Union Telegraph-100
Westinghouse Air Brake- -50
Westinghouse Elec & Mfg_ 50
White Eagle 011 No par
White Motor  eo
White Oil Ws No par
Wickwire Spencer Steel___ .5
Willys-Overland (The). - - 25
Do pref 100

Wilson & Co Inc Na par
Woolworth Co (F W) 100
Worthington P & M 100
Wr1ght Aeronatuical_No par
Wrigley (Wm Jr) No par
Youngstown Sheet ds T . No car

$ Der share
7 Apr 7
45 Apr 22
974May 1
8914 Apr 24
444 Feb 14
4114 Feb 14
214 Jan 3
13% Jan 2
134May 1

9234 Apr 29
4278May 1
3418 Mar 28
44 May 14
14% Apr 30
33% Jan 21
618May 13
1818May 15
113 Apr 3
20 Mar 4

57 Apr 22
98 Jan 14
974 Jan 22
4813 Apr 22
110 Feb 7
4614 Apr 15
8134 Apr 23
2234 Apr 22
39 Mar 25
11312 Apr 10
5234May 14
2014May 12
92 Jan 10
106 Jan 3
30 Jan 17
9 Mar 27
3214 Jan 4
91 Jan 4
9012May 13
778May 14
4312May 12
88 Apr 15
978May 13

6158 Mar 31
11514 Mar 26
48 Jan 2
22 Jan 7
114 Mar 6

3258 Jan 2
9634 Apr 16
7834May 15

11212 Mar 26
':May 2
4 Apr 11
33 Jan 5
1614 Apr 22
914 Jan 4
1014 Jan 4
23 Apr 14
1814May 8
77 May 8
1812May 12
Si May 14
80 Apr 10
67 Jan 3
9 Apr 30

80 Apr 12
40 Apr 8
5511 Apr 21
33 May 14
11524Mar 1
55% Apr 23
5511May 12
5412May 14
8012 Apr 30
7 Mar 29
2% Jan 2
80 Mar 27
2 Mar 15
684Mar 31
3838May 13
57% Apr 21
878May 16

120 Jan 5
33 Apr 22
53 Apr 11
8314Mar 25
113 Feb 19

3•4 Apr 15

3734May 15
49 May 10
94 Jan 7
10814 Feb 18
25 Apr 21
74 May 15
46I2May 3
182 Jan 4
64 Feb 27
8174 Jan 15
% Feb 20

1658Mar 28
6212May 14
98 Jan 3
9234 Apr 21

10114 Apr 21
25 Apr 15
69 Apr 15
1812 Mar 26
37% Mar 22
9514May 12
118% Feb 1
64 Jan 18

16% Jan 4
2114May 14
114 Mar 22
44 Mar 20
714 Apr 28
14 Apr 29
14% Jan 81
3514 Jan 19
105 may 1
84 Jan 2
55111MaY 15
23%May 12
5014 Apr 11
4 Jan 7
178May 16
714MaY 15
6112May 16
4I8MaY 16

280 Jan 4
24 Apr 22
958May 15
35 Apr 22
62 May 5

Per share
1014 Jan 9
4014 Feb 5
12% Jan 7
95% Feb 11
6114 Jan 2
59% Jan 2
4% Jan 23
18 Mar 12
414 Jan 17

9818 Jan 2
47 Jan 30
5014May 15
60 Feb 5
2334 Jan 31
42is Apr 5
12% Jan 17
30% Jan 17
4% Jan 22
36 Jan 21

6334 Mar 12
100 Apr 4
134 Mar 12
5814 Jan 8
114 Apr 1
63 Jan 26
90 Feb 6
4314 Jan 22
444 Jan 7
128 Jan 28
87% Mar 14
2884 Feb 6
9812 Mar 13
118 Mar 22
33% Feb 15
1214 Feb 18
49% Feb 5
94% Feb 5
102 Feb 1
15% Jan 28
6178 Feb 11
95 Mar 6
2234 Jan 7
74% Jan 2
119 May 8
59% Feb 6
27% Feb 21
3% Jan 24
54% Feb 4
10934 Jan 4
9718 Feb 1
11412 Mar 13

614 Jan 11
678 Jan 10

4114 Feb 4
20% Feb 6
9638N1ay 6
14% Mar 24
25% Feb 5
2714 Jan 2
90 Jan 21
29 Feb 4
8714 Feb 7
87% Feb 14
9578 Mar 8
18 Jan 12

90 Jan 2
6218 Feb 7
8813 Jan 26
4214 Jan 28
119 May 2
6378 Jan 2
10078 Jan 12
8478 Jan 11
10814 Jan 8
1218 Jan 2
514 Apr
34% Jan 9
3 Jan 2
9% Jan 5
45% Jan 30
654 Jan 11
1514 Feb 1
151 Feb 7
41 Jan 7
7054 Feb 5
91% Feb 11
119 May 12
64 Jan 2/

43 Jan 9
64% Feb 9
104 Apr 3
10914May 2
37 Feb 11
86 Feb 4
4874 Jan 11

20114 Jan 26
0412 Apr 29
94% Apr 29
4% Jan 3

2014 Mar 5
83% Jan 31
10384 Feb 7
10734 Feb 13
109 Feb 13
4274 Jan 12
9434 Jan 10
23% Feb 15
44% Mar e
109 Feb 7
12013 Jan 14
60 Feb 20

3034May 5
33% Feb 11
1038 Jan 11
3484 Jan 2
1514 Jan 10
1614 Jan 28
1918Mar 15
4178May 14
113 Jan 80
98% Jan 28
85 Jan 22
29% Feb 6
593* Feb 11

t2 San 22
5 Jan 11
1414 Jan 16
88 Jan 15
28 Jan 9
345 Mar 24
3124 Jan 9
1314 Jan 3
40 Jan 12
70% Jan 7

• Bid and asked price ; no sales on 311131 day. 2 Ex-dividend.

PER SHARE
Rouge for Previose

Year 1923.

Lowest
 -r
SWAM

$ per share
7 July
814 Sept
9% Oct
9018 June
53 Sept
5013 Oct
1% Oct
9 May
112 Oct

86 Apr
41 July

11 Aug-
1114 July
19% Sept
614 July
1313 July
112 July
16 Oct

58 Jan
98 Oct
10 July
47 July
10818 June
421s Oct
80 Oct
17 Nov
4114 Dec
11014 July
41% July
1614 Sept
8212 Aug
9913 Oct
294 July
978 Sept
24 June
89 Dec
80 Jan
8 Oct
40% June
8434 Oct
14 June

47 Jan
114 July
4014 Aug
17 June
114 Oct
18% Jan
88 May
65% June
10612 June
4% Oct
5 Oct
29% Oct
12% Jan
8913 Nov
612 July
2234 Dec
16 Sep
804 Aug
911 Jan
394 July
68 Jan
384 Aug
1134 Jun

88 Oct
6014 Dec
47% July
3078 July
11434 Aug
51 June
74 July
5914 July
93% Oct
7 Jan
2 Sept

2314 Oct
1 June
8 June
34% Nov
5314 July
5% Nov
94 July
33% Jan
4834 Aug
7814 July
10434 Feb

114 Oct

3.574 Aug
50 Oct
81 Feb
106 Sept
29 July
7414 Oct
4814 Feb
152% Jan
20 July
64 June
214 June
13% Oct
40 June
9514 June
8814 Ally
9712 Aug
301s Oct
76% Oct
1838 Oct
3838 Dec
8512 July
1161s Aug
5412 Oot

.14 Oct
24•4 July
op, June
17 June
12 Oct
14% June
124 Jan
33 Dec
10118 July
76 July
52% June
20 Oct
45 June

38 Oct
2 Dec
5 June

4213 Jan
19 June
19918 Jan
19% Oct
814 Jan
3734 Dec
62 Oct

5per:522111:4834MilarDatafead

99
9312 Febiceb
86 Feb
6614 AA:
1514 Mat

9814 Dee
5014 M

80 Apr

ar

24% DIM
69% Apt
31544 

Jan
3 n

6 Feb
45 Jan

16°1717124 SMAe rti
134 Feb

11989t.t4 JJ3a naa nn

5814 Mat
5114 Apr
134 Mat
6914 Apr
32 Feb
100 Mat
13243% Marb

1714 Mar
4814 Mat
104 Feb
696934 Nulaovr
31% Feb

en Mar
25957148 FA .312 br

1715 D58 FF bb°

32231142 Dpeeeo

11634 Dea
9122%12 mFearb
115 Nor

10% Mar

41114 m4 Mar13 ,

95 3164% 
May

39% Mar
9918 Feb
35 Mar
63 Dee
90 Mar
70 Deo
2714 Feb

9778 Feb
9012 Jan
123% Jan
44% Mar
11814 July
67% Mar
12412 Apr
9414 Mar
12614 Mar
15 Apr
684 Feb
34 Mar
4 Oct
12% Feb
5274 Mar

264 
Feb65 Jan

14 
144 Mar
45 Max
7834 Dee
92% Dec
11518 Oct
1414 Jan

42 Dec

97974': mMaarr
112 Jaa

1848399771: JulyMDFeecub

786387911 Dee
,87

69', is,MNloararee,

25 Jan

11000861% 1‘'MMiararar

1400354: MMjanatar.
4814 Jan
109% Mar
1726344 mt.

4241 MFearb
27 Feb

226039 

Mat

MMaary
16% Dec

i10105% MFeair,

120 Feb
6718 Feb
3038 Mar

6075 Mar1 Nov
14 Feb
1114 Dee

482334 Mpare°
290 Dec
40% Feb
1314 Nov
40% Dec
80 Jan
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New York Stock Exchange—Bond Record, Friday Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "anti interest"—ezmyt for income and defaulted bands

2421

BONDS. :•q3 Price Week's g Range BONDS. 9Price Week's "
N Y STOCK EXCHANGE 21g Friday Range or g:2 Since N. Y.BTOCK EXCHANGE Friday Range or

Week ending May 16, May 16. Last Sale cam Jan. 1 Week ending May 16. a. May 16. Last Sale all

Range
Since
Jan. 1

1 L61:6012 1187:771:

U. S. Government. Bid Ask um High No. Lew High Bid Ask Low High
First Liberty Loan— Atl & Birm 30-yr let g 48_ e1933 M 5 7614 Sale 76
336% of 1932-1947 J D 9921,2 Sale 99"22 10023 1356 98"n 1002,2 AU Knoxv & Gin Div 48__ _1955 M N 85 86 8518 ;(6544 34 8358 87
Cony 4% of 1932-1947 J D 1001222 _ 990022Apr'24 980,2 9910,2 Atl Knox', & Nor let g 58___1946 J D 9978  9912 Mar'24 __-_ 991/4 OM,
Cony 436% of 1932-1947 J D 10011/42 Sale 1, 0%2 103'3.2 2065 981,210020,2 Atl & Char! AL let A 4368- -1944 J J 93 94 921/4 May'24 ---- 911/4 921/4
2d cony 436% of 1932-1947-- .11 D 100.30100"22 100032 100",, 3121 9800,210010,2 lot 30-year 50 Series B____1944 J J 100 10018 100 100 2 96 1001/4

Second Liberty Loan— All Coast Line let con 48...h1952 M S 8812 Sale 88 8812 89
4% of 1927-1942 M N 100832 - 100022 1101/42 6 9802'10011n 10-year secured 75  1930 M N 107 10714 1061/4 10714 33 10632 10734
Cony 434% of 1927-1942 M N 10010,2 Sale 100022 100.22 6011 9802,10011n General unified 4345  1964 .1 D 881/4 89 8838 89 6 8614 8974

L & N coll gold 4s  83 6 811/4 MkThird Liberty Loan— al952 NI S 83 831/4 83
454% of 1928 M S 101.00 Sale 1002032191.00 6609 99222 101 Atl & Deny 1st g 4s  1948 J J 7738 Sale 7534 771/4 22 7732141/4 877701:

Fourth Liberty Loan— 2d 4s  1948 J 1 6212 6812 65 May'24 --- 65 6612
436 % of 1933-1938 A 0 1C0,632 Sale 10013221002832 7_8_7 91008231/43831810100230,312 AU & Tad 1st g guar 48  1949 A 0 7312 74 741/4 May'24 -___

___ ____Treasury 41/45 1947-1952
41930 QA 0.1 

1321032 Sale 1012,3210222,2 1612 990,210200n A & N W let gu 558  1941 J J 9518 __ 9612 Dec'23 ---
20 consol registered

d1930 Q J 
-___ 10312 Mar'24

28 consol coupon
1925 Q F 

--__ 10238 Mar'24 10238 Bait & Ohio prior 3365  #1199222 JQ 33 981/4 Sale 981/4 981/4 77 9614 981/4

898112 98538 4
ds registered

1925 Q F 
—__ 104 May'23 Registered  98 May'24

-iLF2 6til-e- 85 851/4 iiiis coupon --__ 103 July'23 let 50-year gold 48 
Panama Canal 10-30-yr 28_k1936 Q F -------- 100 Aug'23 --- ____ ____ Registered  

k1948 A 0
81948 Q J 831/4 Sale 8344 831/4 2 80 8334

Panama Canal 35 gold 1961 Q M 91 93 9412 Apr'23 ____ 10-year cony 434s  1933 M S 8812 Sale 8814 8812 220 8214 8812
State and City Securities. Refund & gen 5s Series A_1995 J 0 8612 Sale 8534 8634 120 83 88

NY City-436s Corp stock_1960 M S 10038 1001/4 10038 10038 6 9878 10012 10-year 6s 1929 J J 102 Sale 1011/4 102 61 1001/4 1031/4
134s Corporate stock 1964 M S 10158 ____ 10118 May'24 ____ 9958 1011/4 P Jet & M Div 1st g 3368_1925 NI N 9734 Sale 9734 9734 20 9514 9734
436e Corporate stock 1966 A 

-- 
-- - - 9972 Feb'24 ____ 9934 9978 P L E & W Va Sys ref 45_1941 M N 83 Sale 8234 8314 34 79 9314

4345 Corporate stock 1971 J D 10558 10638 10412 Apr'24 ____ 10412 10412 seuthw Div lot gold 33,68_1925 J J 9838 Sale 9814 9838 89 9612 9812
436a Corporate stock_JulY 1967 J J 1051/4 1061/4 105 Apr'24 ____ 10234 195 Tol & Gin Div lot ref 45 A_1959 J J 67 Sale 6634 67 25 6614 6078
436s Corporate stock 196' J D 1051/4 1061/4 105 May'24 ____ 10234 105 Battle Cr & Stur lot gu 35_1989 J D 5658 6312 58 Mar'24 ---- 58 60
4368 Corporate stock 1963 M S 10558 10638 1051/4 1051/4 1 103 10558 Beech creek 1st gu g 48 11933366 JJ 3.1 9034 91 9034 9034 9 90,2 911.4

1959 M N 9634 9714 9578 Apr'24 _ 9458 9614 Registered4% Corporate stock --------86 Feb'24 ----
1958 NI N 961/4 9714 9538 Apr'24 - 941/4 9618 2d guar gold 5s4% Corporate stock 1936 J 3 9614 ___ 104 May'24 ---- ___

4% Corporate stock 1957 M N 9634 9714 9614 Jan'24 ____ 96,8 9614 Beech Cr Ext let g 3365_51951 A 0 7714 Sale 7714 771/4 3 -771/4 -7-7-1-4
4% Corporate stock reg__1956 MN 9678 9634 9618 9618 8 941/4 9514 Big Sandy 1st 45 19443 D 82 841/4 811/4 Apr'24 ---- 8072 821/4
436% Corporate etock____1957 NI N 1051/4 1051/4 10538 10512 11 10318 10512 13k N Y Air Line lst 45____1955 F A 6314 6312 6314 May'24 -- -17- 687118 6906
436% Corporate stock____1957 M N 1051/4 1051/4 10518 10512 23 1021/4 1(513 Bruns & W lot gu gold 4s J _ __1938 J 8918 ____ 89 Apr'24 ---- 8812 9(1

89 
335% Corporate stock_1954 M N 871/4 ____ 87 May'24 -- 

1961 M
__ 8514 87 Buffalo R ,is P gee gold 58_1937 M 5 10078 101 101 May'24 ---- 100 101

New York State-40 --------10212 June'231- Consol 4368 al 1..
Canal Improvement 4s _ __1961 J ____ ____ 10212 June'23!---- --__ -_-- Burl C R & Nor 1st 58 1993847 MA NO 9882 99,2 99,2 9912 1 951/4 994.
Highway Improv't 436s._1963 NI S ____ 110 11214 July'23, -- _ _ ____ ____
Highway Improv't 43651965 M S --------10412 Apr'241--__ Canada Sou 80118 gu A 5s__-1962 A 0 991/4 Sale 991/4 100 19 971/4 100

1991 J J 641/4 ____ 7114 Oct'23 ____ 
---_ __—

Virginia 2-3a ____ __-- Canadian North deb s f 79.._1940 J D 1121/4 Sale 112 11278 47
1Foreign Government. 25-year of deb 6368 1946 J .1 11212 Sale 112 11258 73 11101 4'834 11113 

Argentine (Govt) 78 1927 F A 10114 Sale 101 10138 87 10034 10214 Canadian Pac Ry deb 40 stock__ J .1 801/4 Sale 7934 801/4 75 7834 8234
Argentine Treasury 58 1945 NI s 781/4 Sale 78 7812 13 78 84 Garb & Shaw lot gold 4s___ -1932 M S 8912 ____ 9134 Feb'24 __-- 90 9134
Temporary of g 6s Ser A. _119957 NI S 8934 Sale 8934 9014 214 891/4 9014 Caro Cent let con g 4s 1949 J J 7412 _ ___ 78 78 1 7078 78

Austrian (Govt) 75w I 
43 

J D 9012 Sale 90 9012 164 8514 9012 Caro Clinch & 01st 3-yr 5o_-1938 I D 95 Sale 94 9512 50 921/4 951s
Belgium 25-yr ext s f 734s 8_1945 J D 10214 Sale 102 10238 111 97 1021/4 6s 1952 1 0 98 Sale 9712 98 87 96 9934
5-year 6% notes Jan 1925 J J 100 Sale 9934 100 165 9634 100 Cart & Ad lot gu g 45801/4 8212 82 Apr'24 --__ 81 8218
20-year s f 85 11141 F A 102 Sale 10112 10214 244 97 103 Cent Branch U P lot g 4a___119:8 i g 7112 ---- 71 Apr'24 ---- 67 72

Bergen (Norway) 8 1 8s 1945 NI N 10812 10914 109 109 1 108 10912 Cent New Eng let gu 4s__ _ _1961 3 3 5918 Sale 591s 
5 931/4 Ohio 4 96 

95691s 51 509634 6965
1945 NI N 10834 Sale 10814 1087s 15 10814 11114 Central Berne (City of) a 1 88 al Ks 1980 1930 NI  

Bolivia (Republic of) 85____1947 M N 8918 Sale 8918 9018 226 85 9134 Central of Ga let gold 5e—P13:2 IF‘.1 .,1 r5,8 _6i1_4 ?,,: ApL'824 --ii a% lilt
Bordeaux (City of) 15-yr 68_1934 MN 811/4 Sale 801/4 8178 21 711/4 821/4 Consol gold 5s
Brazil, U 8 external 8a 1941 J D 9512 Sale 9514 96 107 921/4 96 10-year occur 65 June 1929 1 D 1011/4 Sale 1011/4 1011/4 41 100 10134

1932 J D 8112 Sale 817s (Central Ry) 82 71 771/4 82 Chatt thy pur money g 48.1951 1 D 7912 ____ 7812 7812 2 7812 7812
7365 (Coffee SecuritY)- —1952 A 0 10004 Sale 0872 101 50 94 101 Mac & Nor Div lets 5s-1946 J J 9812 ---- 971/4 Apr'24 --- 9534 9718

Canada (Dominion of) g 50_ A926 A 0 1001/4 Sale 10014 10034 54 991/4 101,4 Mid Ga & Atl Div .53 1947 1 3 9318 ____ 94 July'23 ----
58 1931 A 0 9934 Sale 9934 100 42 2)(901 19.4 Mobile Division 55 1846 J J 9732 ---_ 96 Feb'24 ---- -ii- W-
10-year 5365 1929 F A 10134 Sale 10112 102 6 9312 94 93 May'24 ---- 9178 96
55 

02, Cent RR & B of Ga coil g 58.1937 M N
1952 M N 100 Sale 9934 10014 156 991/4 10014 Central of NJ gee gold 58......1987 J .1 10514 10572 1051/4 10534 3 1031/4 10614. ,

Chile (Republic) ext s f Ss_ _1941 F A 10414 Sale 10334 10414 21 1136 1/4 Registered /1987 Q 3 10312 ____ 10352 10414 15 10258 105
teExrnal 5-years I 88_ _1926 A 0 10234 Sale 10234 103 14 0 11N Cent Pac 1st ref go g 45 1949 F A 861/4 Sale 8614 8658 98 85 8715 •

1942 51 N 96 Sale 9676 961/4 24 94 100 - Mtge guar gold 3345 /1929 J 13 9212 9314 9214 May'24 ---- 000 
3333425-year a f 8s 1946 NI N 10434 Sale 10334 10434 10 102 10414 Through St L lot gu 4,1__1954 A 0 831/4 ____ 831/4 81

7s 
4 May'24 ----_ 

Chinese (Hukuang Ry) 58-1951 J D 4218 Sale 4012 4214 17 391/4 43 Charleston & Savannah 7s_1936 J 1 116 ____ 11538 Feb'24 --_- 11514 1151/4 .
Christiania (City) a f 813-- —1943 A 0 10714 Sale 10714 10712 18 107 10912 chef; & Ohio fund & Rapt 58_1929 1 J 9818 99 9818 9812 6 97 9812 .
Colombia (Republic) 1336s_ _1927 A 0 9512 Sale 9512 951/4 48 9434 96 1st consol gold 58 itt) N 1,1 10114 Sale 10118 102 _1_2. :8958 lin,
Copenhagen 25-year a f 5368_1944 3 3 9012 Sale 90 9012 27 871/4 9112 Registered  98 Apr'24
Cuba 58 1944 M S 9514 97 9538 951/4 1 931/4 96 General gold 4368 11999922 MN, sS -8812 Sale 871/4 8812 96 8414 8812
Ester debt 521 1914 Ser A _1949 F A 89 9034 9034 9034 1 8913 9214 -------- 85 85 I 831/4 85
External loan 4368 1949 F' A 8114 82 8114 8114 10 791/4 83 20-year convertible4365_1930 F A 921/4 Sale 9214 921/4 132 8814 921/4 .
536 a 1953 J J 9312 Sale 9314 9334 99 9112 941/4 30-year cony secured 5.s.__13:2 .1.‘ 121 941/4 Sale 94 95 - 36 8875 95

Czechoslovak (Repub of) 8s_1951 A 0 9612 Sale 9612 97 196 94 9734 Craig Valley let g 56 J 931/4 ____ 9334 Apr'24 ---- 9234 9334 .
Danish Con Munielp8a"A"..1946 F A 1071/4 Sale 107 10734 9 10813 108 Potts Creek Branch let 40-1946 3 J 

7934- -
_ _ 791/4 Apr'24 ---- 78 7932

Series B 1946 F A 1071/4 Sale 107 10712 25 10612 108 R & A Div lst con g 45_1989 J J 801/4 8112 81 May'24 -___ 7984 8112 .
Denmark external 8 f 88____1945 A 0 10812 Sale 10812 10878 64 10714 10914 24 consul gold 4s 1989 3 3 7512 78 76 Jan'24 ---- 76 76
20-year 138 19423 j 9518 Sale 9414 9512 69 93,8 9534 Warm Springs V lst g 5s__1941 M 5 93 95 93 Dec'23 -- 

- - -Dominican Rep Con Adms f 59'58 F A 10134 1021 1011/4 1011/4 1 100 10212 Chic & Alton RR ref g 3s _1949 A 0 5912 Sale 5814 5912 166 Ei Eiji -
5348 1942 M 8 8712 Sale 871/4 871/4 63 851/4 90 New York Trust Co ctIs 53 July'23 -- 

-Dutch East Indies ext 68_1947 J J 9334 Sale 9234 9334 101 927a 951/4 Stamped Oct 1922 Interest_ ---- 561/4 58 561/4 May'24 ---- air: -1.-7.
40-year 68 11996632 M 5 9314 Sale 93 9312 72 921/4 96 Stamped April 1923 Interest__ 5658 __ 581/4 Apr'24 ____ 54781/4 8742
5361, trust recta M S 8612 Sale 86 87 111 8634 903a Railway first lien 3365_ ___1950 :1--i 35 Sale 341/4 3838 61 301/4 4034

French Repub 25-yr ext 88_1945 NI 5 9934 Sale 981/4 9934 465 921/4 190. Chic Burl & Q-111 Div 33.66..1949 J J 801/4 8114 81
20-yr external loan 73,68_1941 J D 951/4 Sale 9414 9534 489 90 98'3 Illinois Division 4e 1949J 1 8814 Sale 119014 Eli St 86 911/4 .

It 101 s N:82 gife- Ngs N°v;g -- ifs il-pL

Gt Brit & 1,-el (UK of) 5360_1937 F A 10118 Sale 1001/4 10114 101 99,8 1011/4 Nebraska Extension 48_ _1927 zi, II 
971193 

Sale _98ti
10-year cony 530 1929 F A 109 Sale 1081/4 109 124 10623 11014 Registered

Greater Prague 7368 1952 M N 8418 Sale 84 85 38 78141133 Ir2 ..setnIrarel i,4856
9834 Sale 981/4 9834Halt, (Republic) 6a 1952 A 0 8912 90 89

Italy (Kingd of) Ser A 630.1925 F A 100 1001 
8958 12 Ilgt FA g8 100 10018 13 9812 10018 Chic City & Conn Rya Ss__ --, 49 50 49 49 10 49 5512 ,

Japanese Govt—I loan 4348_1925 F A 971/4 Sale 9714 971/4 84 921/4 971/4 Chicago & East III lot 68_ _ _1934 A 0 103532 6iil_e _ ll71334 Apr'24 --.  10414 10632
Second series 4340 1925 J J 971/4 Sale 9714 971/4 R. 84 9134 9734 C & E III R (new co) gen 55_1951 M N 7741/4 69 73 7812Sterling loan 45 1931 J .1 7912 Sale 7834 7934 62 781/4 811/4 Chic & Erie let gold 58___A982 MN 96 Sale 951g 96 2
Temporary of g 636 1954 F A 901/4 Sale 901/4 9118 556 8458 9134 Chicago Great West let 48__1959 !_d _ ..S.. 521/4 Sale 52 

9172 96

Oriental Development _ M S 8434 Sale 8412 8512 29 71%, mi,l, With Sept 1924 coupon on. __ _ 
53 47 50 551s

52 Feb'24 ---- 48,8 6334 ,Lyons (City of) 15-year fle__1934 M N 8114 82 8012 8178 55 18Z‘ Chic Ind & Loulev—Ref 68_ _11994477 JJ 1 iiiii2 109 10634 Apr'24Marseilles (City of) 15-yr 68_19341M t4 8178 Sale 8014 8178 80 721/4 8278 Refunding gold 58 . 961/4 98 961/4 Apr'24 9532 97Mexican Irrigation 430____19431N1 N ---- 2714 30 Refunding 45 Series C____1947 J " 8212 ___ 8212 May'24 
----

Mar'24
1966 M N 8212 -8312 84 May'24Mexico-5e of 1899 1045 Q j 4534 48 11 43 6112 General 53 A 

8158 85
8112 8434 .

C1968 J i 9718 99 9718 971/4 18
Gold debt 4s of 1904 1954 29 29 6 28 30 General t3s B

1952Montevideo 721 

----

J 1) 88 Sale 871/4 88 17 8514 88,2 Ind & Louisville let gu 48_1956 i 4 741/4 7612 76 Apr'24 ----Netherlands 6t, Was prices)__1972 M S 901/4 Sale 9014 901/4 91 8934 9078 Chic Ind & Sou 50-year 4,3_1956 J "

1886p-111998982887767 QMF 

----

_ 8312 8412 831/4 May'24 ,--- 

9512 100
71 76
8212 85

Norway external 5185 1940 A.0 1111/4 Sale 11034 11158 34 10934 11278 Chic L S & East let 430_ _1969 J -,-, 9012 _ _ __ 911, __ 8712 9112

1952---- 1051/4 10912

135 A 0 931/4 Sale 93 931/4 27 9112 9411... C M & Puget Sd lot su 48_ _ _1949 J J 531/4 Sale 538 
May'24

-33 4934 6034 ,
68 (Interim certificates) .l943 F A 94 Sale 9312 9412 147 921/4 941/4 Ch MA St P gee 540 Ser A.e1989 J J. 7234 Sale 721/4- 73 48 701/4 74Panama (Rep) 536s tr rects_1953 2 I) 9612 Sale 96 97 34 951/4 9712 General gold 336s Ser It_e1989 J. J. 6412 651/4 6412 May'24 ---- 6134 6514Porto Alegre (City of) Rs_ __ .196i j 0 96 Sale 96 96 11 92 9712 General 4368 Series C____e1989 " ' 81 Sale 81Queensland (State) ext 81 78 1941 A 0 10612 Sale 10512 10612 32 10418 107 Gen & ref Series A 4368__59014 A 0 5312 Sale 531/4 58594' 8291 479834 5982112125-year 6i3 1947 F A 9914 Sale 9914 9934 49 9912 10118

1945 A 0 97 Sale 96 
Gen ref cony Ser B 5s_a21082148 1'. A 5818 sale 571/4 581/4 47 55 621/4 .Rio Grande do Sul 8s 97 33 92 971/4 1932,j D 61 Sale 61 63 65 85481: 66887s

4912 6052 •

Rio de Janeiro 25-yr s f 8s._1946 A 0 9312 Sale 911/4 9312 18 
Convertible 4345

J D. 8112 Sale1947 A 0 9114 Sale 911, 92 29 
8185 Pi V' 

45
55-year debenture 4s 1934 J " 55 Sale 55 568274 43318El Salvador (Rep) temp 88_ .1948 J J 101 Sale 1001/4 1906112 134 190212 10,,n11/4 Chic & NI° Riv Div 513___ _1926 J J 9812 Sale 981/4 . 981/4 5 96 99

San Paulo (City) t., f 81, 1952 M S 9914 9912 99 v1,3 Chic & N'west Ext 45.1888-1925 F A
San Paulo (State) ext a I Ss_ _1936 J J 9934 Sale 9912 100 24 9814 100 

9738  9712 May'24 ---- 9688 98

Seine (France) ext 78 10413 ./ 8714 Sale 87
M N 8012 Sale 80 

8712 95 79 89 
Registered

General gold 33-4s 
NAF ..ii _ ..i1_3_4 79711/4 May'24 -___ 96 9714 ,

6952 7212
Serbs. Croate & Slovenes 85_1952 81 253 6314 8234

76 8211 GeRneergaisl14ersed

11, 11C1111 7518, 1(iI81'.

Solasons (City) 60 1936 NI N 8212 Sale 82
1939 J 0 103 Sale 1011/4 1083'2 13 

MN
11998877 Nri N 8 8 May'24 ---

_14 7184 11

Sweden 20-year 68 Stamped 48 M N
Swiss Confeder'n 211-yr 5 f Ss 1940 .1 J 119 Sale 112 1121/4 — General 55 stamped

1879-1929 
108083142 Sale

Sale

  190093,42 10099,342 1 9,33 9913
-i1- I21-14 287131 

Jan'24

- - i ie ;215sz 1 g1348244 '

Switzerland Govt ext 5115 ...1946 A 0 9712 Sale 9712 9758 127 694,1: 09,7354 Sinking fund 5
Tokyo City 55 1912 M 5 6114 611/4 6114 6114 6 Sinking fund 55 1879-1920 AA 00

1879-1929
5 971/4 10012

Uruguay (Republle) ext 88.1946 F A 10334 Sale 10312 10334 13 102 10412

1930 

A 0 

10314  10238 Mar'24 ____ 99 10212

8s, Jan'24 ____ 96 96
Zurich (c11, on s f 85 

Registered
1945 A 0 109,2 10984 10984 110 16 10934 112 Sinking fund deb 58 1,93333 M N -oaris iciiiRailroad. Registered M N

Ala Gt Sou lot cons A 58_ . _1943 .1 D 9618 ____ 9712 May'24 _ 9534 9712 10-year secured 7s g J D .11.,,Z.1 -7-7
Ala Mid lot guar gold 59 1921 M N 9972 100 101 101 

9814 Apr'24 _-__ 104981144 1098911/41 ,

__ _2_ 981/4 101 15-year secured 63,0 g_ __ _1930 M S 10u7'31 Sale 110°771/4'8- 11007834 3127 10512 10812
Alb de Susq cony 31/40 1946 A 0 8018 8034 8012 May'24 79 801/4 Chic It IA P—Ratlway gen 451988 J J 8112 Sale 8058 8112 40 7814 8112 .
Alleg & West 1st g 45 gu__1998 A 0 8034 ____ 8012 Apr'24 _ 80 8012 Registered J J
Alleg Val gen guar g 48 1942 M S 90 90 3 BA 9014 Refunding gold 4s A 0
Ann Arbor let g 45 /1995 0 1 59 5912 59 5934 17 ' 

193,1
Chic St L & N 0 gold 55_ _ _ _1951 J 1, 101 ----

____ 781/4 Apr'24 ____ 761/4 781/4 '
... 7818 ____ 7734 781s 189 997358 1078112

Ateh Top At S Fe—Oen g 48_1995 A 0 871/4 Sale 8718 8734 210 86 8834 Registered 3 D
--7.7- -71 -Adjustment gold 45 /1995 Nov 804 8134 8134 82 2 791/4 821/4 Gold 31-60

az Pe iN t, M'at

1906158 maly0123 ___5.

Stamped /1995 Nov 8114 Sale 8114 82 9 7912 8215 Joint lot ref 5s Scrlea A.. __1963 J ..' 9558 Sale.
1951 Jj DD.,. -ii- T._-:-_ 77 - Feb'24 --__

Cony gold 4s 1909 1955 2 0   s --------813  May'24 821/4 8418 1963 9512 SaleCony 40 1905 833a 8212 
8212Do Series B

1955 1 0 82 8810142 Memphis Div 1st g 4s__ _1951 J D 8212 8312 8212 8212 7 801/4 8212 •

ii , -1_ 3_ 1 rt731.i I EL: .:

Cony 4s issue 011910 1940 J 0 8158 8312 83 May'24 _ 1_ 8834'2 C St 1. & P 1st eons g .5s_. _ _1932 A 0 99 ___ 100 Apr'24
Et Ohio Div let R 4s_ _ _ _1928 M S 9612 9714 9678 9758 8 9512 951/4 Chic St P NI & 0 eons 6s J030 J DRocky Mtn Div let 4s_ _ _19(15 J 1 82 8212 9134 May'24 __ 80 8234 Cons 11.9 reduced to 3368_ _1930 J 13Trans-Con Short I. let 45_19.5/ i J 8512 86 85 85 3 

1900% S_a_I!_i 180,3384 
Mar'24

8318 8712 Debenture 58 1930 M S 9434 9558 951/4 9538 1 931/4 98C181-Arlx latkref 4 14.4"A"19A9 M g 9112 9214 9134 021, 10 OMR On Oh,'" T TT A. ." F,,Q, 1st 53 1(1.n I D 80 Sale 791/4 80 50 7712 8114
. .'Novice Filda, !atm bid ..d asked. $5=5, a Due Jan. !Due April. @Due May. 2 1,,,,, Jun, a Doe July. t Due Aug. °Due Oot: gDue Nov. • Due Dee. 'Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending May 16. z
.4

Price
Friday

04 May 18.

Week's
Range or
Last Sale 22,2

Range
Since
Jan. 1.

BONDS.
N .Y. STOCK EXCHANGE

Week ending May 16.

Pries
Friday
111 ay 16.

Week's
Range or
Last Sale

Range
Since
Jan. 1.

ale tin Sta'n 1st gu 430 A_1983
le 13 1983
let Series C 634s 1963

Gide & West Ind gen g fis_ _41932
Camel 50-year 48 1952
114-year s f 734s 1935

Oboe Okla & Gulf cons 58 1952
07Ind & Ft W 1st gu 4a 6_1923
øaR&D2dgoid4e......l937
CIIIRL&Clstg 4s 81936
Registered 81938
Leb & Nor gu 4a g 1942

an & Cl CODS 1st g 58 1928
Clearf & Mah lat gu g 55_ _ _1943
Ohne Cm Ch & St L gen 48_1993
20-year deb 434a 1931
General 55 Series B 1993
Ref & 'mot 65 Series A1929
es C 1941

Citiro Div let gold 48 1939
Cin W & M Div let g 4s-1991
L Div 1st coil tr g g 4s-1990

Spr & Col Div 1st g 48-.1940
W w Val Div lit e ea- -- -1940

CAC C & gen cons g (is 1934
Clew Lor & W eon lat g 5a 1933
GI& Mar 1st gu g 434s 1935
Cleve & Mahon Vail g 58 1938
GI& Pgen gu 435sSer A-1942
Series B 1942
lot reduced to 334s1942

Series C 33411 1948
Be,ie.D338 1950

CIIVIO Sher Line let gu 430_1961
Cleve Union Term 53Xs_ _ _ _1972
6. (w 1) 1973

Coal River Ry let gu 4s 1945
Ookrado &South 1st g 4s..1929
Refunding & eaten 4348_1935

Col& H V 1st ext g 4s 1948
Ool*Tolletext4s 1955
Cana RR let 50-year 59 g- - -1952
litre! 7545 1936

Day & Mich lst MEW 434 _ _1931
pet &Hudson 1st & ref 4s_ _ _1943
20-year cony 58 1935
15-year 5548 1937
10-year secured 78 1930

PRA & Bdge 1st gu 48 g 1936
Dam& R Gr-let cons g 4s_ A936
e:kosol gold 4348 1936
Improvement gold 5s 1928
lit de refunding 58 1055
do Registered 

'farmers L&Tr rote Aug '55_
Bankers Tr ctfs of dep  
do Stamped 

Am Ex Nat Bk Feb '22 etfs_
do Aug 1922 etfs 

Des M & Ft D let gu 4s........1935
Das Plaines Val let gu 4 _ _1947
Dee & Mack-1st lien g 4s_ _1995
Gold 48 1995

Del Riv Tun 4348 1961
Dui Missabe & Nor gen 5,..1941
Del& Iron Range let 58 1937

Registered 1937
Del Sou Shore & Atl g 5s1937

Whin Nor Div lst g 4s 1948
Tenn reorg lien g 5s  '  1938

ISTVa&GaDIvg 5a 19303
Cons 1st gold 58 1956

=gill Joliet & East lat g 5a1941
Orb let consol gold 78 ext 1930
let eons g 43 prior 19965

Registered 1996
lot consol gen lien g 4s 1996

Registered 1998
renn coil trust gold 48_1931
80-year cony 48 Ser A...1953
do Series B 1953

Gen eonv 4a Series D 1953
Kyle & Jersey lst s f 6s 1955
&le&P1ttagug3}4sBl940J
Series C 1940J

getups& T H 1st gen g 5s 1942
flul Co Brunch let g 5s_1930

Fargo & Sou 88 l924i
Fla Cent & Pen let ext g 56_1930
Camel gold 58 1943

Florida E Coast 1st 434a 1959
Fonda J & Glov 434a 1952
Fort St U D Co 18t g 4349._1941
Ft W & Den C 1st g 534s__ -1961
FtWorth & Rlo Gr lst g 481928
Rem Elk & Mo V lst 6s__ _ _1933
011&SAM&P 1st 56 1931

2t1 eaten 58 guar 19313
Gadv Hous & Hend 1st 5s..-1933
Genesee River lat e f 6s___ _1957
Oa& Ala Ry 1st eon 5s____o1945

Cia Car & No 1st gu g 5s-__ _1929

Oa Miclland let 38 1946

GUY G&N 1st gug 58-.1924

Goa & Oswegatch 58 1942

COR & I ex lst gu g 434s_ _ _1941

Grand Trunk of Can deb 7(1_1940

16-year s f 88 1938

Gray2 Point Ter 58 19473

Great Nor gen 78 Series A1938

1st & ref 44sSerlea A-- _1961

Registered 1961

534s Series B 1952

Green Day & W deb etfs "A"__

Debentures ctfs "B" 
Greenbrier Ry let gu g 48_ _1940

Gulf & S I 1st ref & t g 
5s..61952J

Hadem R & Pt Ches let 48_ _1954

Hocking Val 1st cow g 4548_1999 J

RegIstered 1999 5

H & T C lst g Saint gu  1937 Si

Hoeston Belt & Term 1st 58_1937 
Si

H01sE&WTIstg58  1933

lit guar 58 red 1933

Hommtonic Ry cons g 5s 1937

Had & Manhat Si Series A1957

Adjust Income 58 1957 AO

Illinois Central let gold 48.._1951 
is

Registered 
1951 J

id gold 334. 1951 1

Registered 1951 J

Attended 1st gold 330_1951 AO

Registered 1951 AO

Ise gold 38 sterling 1951 MS

Collateral trust gold 46_1952 
MS

Registered 1952

let refunding 45 1055

is
Si
J
QM
J
MS
MN
MN
Si
Q
Q
MN
J
J
Jo
.1
J
J
is

Si
MN
MS
J
is
AO

J
.1
AC
AO
MN
FA
AO
AO
AO
SD
FA
N

AO
FA
Si
JD

'3
MN
AO
MN
SD
FA
is
.1 J
J D

A

J
MS
J D
SD
MN

s
AO
AO
is

A 0
M S

J
MN
MN
M

J
J .1
.1 J
J J
F A
A 0
A 0
A 0

.1
J
J

A 0
A 0

J
S J
S .1
i D
M N
J J
J D
J J
A 0
M

J
A 0
J J
J J
J J
A 0
MN
J D
J J
A 0
M
D

J
J J
J J
J J
Feb
Feb
MN

J
M N

J
J

MN
MN
MN
FA

J
J

MN

Bid Ask
9118 92
983 9834

J 11534 Sale
10412 1044

J 7434 Sale
103 10312
9534 98
____
8858 ----

F 8812 ____
F

8634 ____
J 99
J 9838 ____

8058 82
J 9558 96
D 99 9934
J 10234 Sale

10512 Sale
J 8612 92

7834 80
80 8034
8538 ____

J 8312 ____
10614 ____
9938 _---

N 9412 ____
J 9512 ____
J 9478 ____

9518 ____
8012 ____
8014 92
80 82
9358 Sale
10434 Sale
98 Sale
8114 8212
954 96
8634 Sale
8258 86
834 _
8314 84
10234 Sale

94 9578
87 Sale
9434 95
10034 Sale
10734 Sale

7012 7034
74 Sale
8412 85
36 Sale

3678

3372
3418 38

4314 Bale
8658 - _
8914 Sale
6018 65
89 8912
100 _ _
9914 100

8118 8134

85 8612
954
98
9912 9978
9918 9958
10612 10878
6512 8534
6034 64
5638 Sale
____ _ _
91 -9212
564 Sale
56 Sale
6412 Sale
97 Sale
8238 ____
8238 ____

9578 ___
9412 -95
8858 89
86 67
84 89
10212 10434
8838 881/4
10718 10814
98 99
9712 994
9112 Sale
94 Sale
8534 8612
9558 Sale
62 63

9512
9158 -93
11238 Sale
10414 Sale

i.Oii2 Sale
8818 Sale
____ ____
9934 Sale
6318 65
958 Sale
8334 ____
851/4 Sale
81 8112
864 87

9918
9314 -94

-67- --fig-
8274 Sale
6112 Sale
894 ----8932

7914 83
7712
7914 -862

80
60 72
8512 Sale

8714 Sale

Low High
9034 92
9838 9934
11534 11812
105 Apr'24
7414 75
10234 10234
9818 May'24
88 Mar'17
8812 Apr'24
891/4 Mar'24
87 Dec'23
87 Apr'24
9858 Apr'24
53 Mar'24
804 8112
9512 9553
99 Apr'24
10212 10278
10514 10512
88 88
7858 May'24
80 80
8612 Mar'24
9258 Sept'23
0618 Apr'24
9938 9938
8434 Apr'24
95 Apr'24
91 Mar'24
9434 Apr'24
7614 Feb 12
701/4 Dec'12
67 Jan'21
9338 9358
104 10434
9712 98
81 Apr'24
9534 9512
884 8634
8312 May'24
8178 Apr'24
83,2 8334
101 103

9212 Jan'24
87 8738
9434 95
0062 101
0734 10834
89 May'22
7012 7058
74 74
8514 86
36 3614
49 Oct'20
35 Apr'24
3414 Mar'24
35 Apr'24
3434 Apr'24
3812 Jan'24
4314 4358
9314 Sept'23
6718 691/4
62 May'24
8914 90
100 100
9978 Apr'24
9572 July'23
82 May'24

8478 May'24
96 May'24
9912 May'24
9912 100
9958 9958
10612 10612
6512 Ws
61 Mar'24
56 5634
53 Mar'24
90 9078
5614 5718
56 57
64 6434
9612 9714
8314 Jan'24
83 Jan'24

 
88 Apr'23
694 
Apr'23---

9914 Oct'23
9412 Dec'23
9412 9412
89 May'24
66 6878
84 Mar'24
10214 May'24
88 May'24
10614 Jen'24
9812 Apr'24
9634 Apr'24
9038 91127
94 9412
8578 86
95 9558
63 63
100 Feb'24
9834 Feb'24
9112 Apr'24
1214 11258
0334 10414
0112 Apr'07
0734 10818
8778 8814
90 June'23____
99,8 10014
63 May'24
9 958
8412 Oct'23

79495812 895118
8612 87
83 May'24
99 Apr'24
93 9314
98 May'24
9318 July'23
9034 Apr'24
8212 8314
6112 6214

8913
8318 Sept'23_
8034 8034
80 Oct'20 ___ 
784 May'24
7634 Sept'23 ____
60 May'24 _
8412 8512
9338 Sept'19 _
8614 8714

No

27
30
--
101

----
--
--

--
-
30

--
50

--
--

--
--

--
-

23
55
157

16
65

-

41

24
3
44
19

14
1
9
11

7

7

22
1

6
28
1

31

73

18
22
39
53
59

------------Michigan

1
___

2_

____

--
------__ __

____

7
2
5
4

____
____

29
55

_
112
21

139

60

---g-
7

"-"L
____
____

160
100
2

1
__

20

38

• Low High
10 894 92

97 100
11488 11612
105 105
7112 7534

4 10112 10334
94 9614

8812 8811
89 8978

86 87
9888 997s

-
785* -$31-1-1

6 9214 9558
98 9978
1004 10378

4 10138 10512
5 8618 8814
- 77 80
3 7812 81

8512 8812

jogs 11:162
1 9772 10012

844 8434
95 95

5ii4" 9454

9012 94
10288 1048s
9813 9812
80 8218
9234 9818
8012 8634
811s 8212
8218 8312

5 8134 8412
101 103

9212 9213
8352 8772
924 95
971: 10114
10612 1087a

-7-(13.;
724 75
7912 86
344 4134

"iii4 "if"
3414 3814
33 374
40 40
3418 3812
4234 4714

60 71
60 62
8711 9012
9938 10012
98 9978

"ii"
8412 85

9693
1009834

977s 994
9712

1(345a 
11000671:

8134 6778
8161

5312 5712
53 53
8812 9212
54,4 6114
5412 61
5934 6638
8912 9714
8314 8314
83 83
----

-
/).1.7188 ilf-

238 137
10034 105
8418 88
1054 1064
26'2 99
9612 9634
8918 93
89 96
8412 86
2318 9558
6034 63
9812 100
98 9834
 9038 9112

11034 1135s
10212 10412

ioi" 14.4
8558 8914
83 84
1:16,8 10014
 595* 64

7 1012

-78112 -8161 -
8378 8714
 83 84

97 99
9014 9314
954 98

- 
r ,7 

- 
-

 8454 9-0-34
8034 844
58,4 6314
88 92

-78- 163-4
--- -
-7734 778-7;

-Fio- ""6ci "
83 8512

- 
_ -

84j -2 8714

Illinois Central (Concluded)-
Purchased lines 3348 1952
Collateral trust gold 4s 1953

Registered 1953
Refunding 513 1955
15-year secured 634s 1934
15-year secured 6345 g 1936
Cairo Bridge gold 45 1950
Litchfield Div let gold 38_1951
LoulsvDiv&Termg354sl953J
Omaha Div let gold 3s 195I
St Louis Div & Term g 3s-1951
Gold 3348 1951

Springfleld Div let g 3348_1951
Western Lines let g 419-1951

Registered 1951
Ind 13 & W lat pref 48 1940
Ind Ill & Iowa 1st g 48 19503
Ind Union Ry 58 A 1965
Int & Great Nor adjust 65_1952

lot mortgage (is certificates1952
Iowa Central 1st gold 58 1938

Refunding gold 45 1951

James Frank & Clear let 48-1959

KaA&GRl5tgugSs.,193sJ
Kan & M let gu g 48 1990
2d 20-year 5s 19273
KC Ft S& M cons g 6s 1928
K C Ft El & M Ry ref g 48-.1938
KC&MR&B 1stgu5s1929A
Kansas City Sou 1st gold 3s1950 JA
Ref & 'mot 58 

A 

Kansas City Term let 4s....1960
Kentucky Central gold 4s--1987
Keok & Des Moines let 5s__1923
Knoxv & Ohio let g 68 1925

Lake Erie & West let g 5a 1937
2d gold 58 1941

Lake Shore gold 3348 1997
Registered 1997
Debenture gold 4e 1928
25-year gold 4s 1931

Registered 1931
Leh Val N Y lat gu g 4345-1940
Registered 1940

Lehigh Val (Pa) cons g 48-2003
General cons 4348 2003

Lela V Term Ry let gu g 50-1941
Registered 1941

Leh Val RR 10-yr coil 68. n1928
Leh& N Y lst guar gold 43_1945
Lox & East let 50-yr 55 gu-1965
Little Miami 48 1962
Long Dock camel g 138 1935
Long Isld 1st con gold 58-51931

1st consol gold 4.s 81931
General gold 48 
Gold 48 

1933
1932

unified gold 413 1949
Debenture gold 58 1934
20-year p m deb 50 1937
Guar refunding gold 48-1949
Nor Sh B let con g gu 551-01932

Louisiana & Ark 1st g 5s 1927
Lou &Jeff Bdge Co gu g 4s 1945
Louisville & Nashville 58-1937
Unified gold 48 1940

Registered 1940
Collateral trust gold 551- -1931
10-year secured 75 1930
let refunding 5348 2603
5s B (when Osumi) 2003
N 0 & M lst gold 6s 1930i
2d gold 6s 1930

St Louis Div 2d gold 35_1980
L&N&M&MIstg434111945

LP:uNcash:thMjeomintDmiv 404s: _41;38

Registered 
Loulsv CM & Lex gold 430_1931

Mahon Coal RR 1st 55 1934
Manila RR(Southern Lines) 1939
Manitoba Colonization 58.- _ -1934
Man GB & NW let 334s1941

gMex Internat'l let cons 48-11993771
Central 58 1931

Registered 
45 1940

Registered 1940
J L & S let gold 3348 1951
1,4! gold 3  y debe9nture 48 11992592

Mid of NJ 1st ext 55 1940
Milw L S & West imp g 58_1929
Ashland Div let g 68 1925
Mich Div let gold 88 1924

Milw & Nor lit ext 434s 1934
ConsCo extended 43413 1934

Mil Spar & N W let gU 4s 1947
WIN & S L 1st gu 3348 1941 J
Minn & St Louis let 78 1927 J
1st consol gold 55 1934
let & refunding gold 4s 1949
Ref & ext 50-yr 58 Ser A 1962

MERP&SSMcong4sintgU19'3388 J
let cons 58  J
10-year coil trust 6 As- -- _1931
85 A 1946 J
1st Chicago Term s f 48_1941

MSSM&A Istg4sintgu_1926
MissiasIppi Central let 5a 1949
M K & Okla let guar 5a 1942
Mo Kan & Tex-lst gold 48_1990
Mo-K-T RR-Pr 15s Ser A_11993622
40-year 48 Seriis B 1962
10-year 6s Series C 
Cum adjust 58 Ser A Jan_1987 A

Missouri Pacific (reorg Co)
18t dr refunding 513 Ser A_1985 FA
1st & refunding 56 Ser C_1928 Flet & refunding 63 Set D 1949 F
General 48 1975 M

Missouri Pacific-
3d 78 extended at 4%..l938 

Mob & Bir prior lien g 52 11994455 .1
Mortgage gold 413  J

Mobile & Ohio new gold 68....1927
lat extended gold 6s____81927 

JQm

General gold 4e 1938
Montgomery Div let g 58_1947 FA
St Louis Div 58 1927 J

Mob & Ohio coil erg 48_1938 M
Mob & Mal let gu g 48 1991 MS
Mont C 1st gu g 6a 1937 J

Registered 1937 J
let guar gold 58 1937

J
M
M
M
J
S
J
5

F
S
J
J
F
F
A

J
J
J
J
M

J

A

M
A

J
J
A 0
J .1

1
J J
.1 D
1 D
M S
M N
M N
J 1
J J
M N
M N
A 0
A 0
hi 5
M S
A 0
M N
A 0
Q S
Q J
1 D
1 D
M S
J D
M N
M S
G 5
M 5
M S
M N
5 J
J J
MM
M N
A 0
A 0

J
J J

M s
M 5

zT1F Al

m N

J J
M N
i D
i .1
Q1m5
M S

.1
J

M $

MA NO
A 0
F A
M S

SD
J D
M s

.1
D

SI N
M S
Q F

J
J

M $
J

M N
J

M
Dj
J
J
0

A
A
S
N

J
J
D55

D
S

5
J
J

BM Ad
J 7634 78
N 8238 Sale
N 7958 8112
N 10114 Sale
J 102 Sale
5 11058 Sale
D 85 88
J 70 71
J 774 81
A 6914 ____
J 6834 ____
J 6834
J 79 ____
A
A 83 85
0 9058 ____
5 837s --__
J 9574 97
J 4552 Sale
J 96 Sale
D 65 67
S 1814 18

D 8312 8412

J
0 7978
J 99 100
N 103 10312
0 78 Bale
0 94 9734

8914 Sale
90 Sale

J 8314 Sale
J 8212 8334

8114 63
10012

J 9852 100
9218 9212
78 79
7458 77
9638 _
94 Sale
93,4
9414 ----
9138
79 Sale
8758 8812
100 10178

10314 Sale
8222 8312
10012 102
8034 _
10678 _
99 100
9212 9312
8614 87
 884 - _

794 84
93 9412
86 Sale
8012 Sale

9714 Sale
8234 8312
10038 102
9112 9214
8718
100 Sale
10712 Sale
10512 10612
10112 Sale
10312 --
10334 ----
86
6014 Sale
95

::::

100 -

58 1818-Je
9758 99
8058

_ _ _ _
99
9834

8912 16
86
767a

9479%
8618
100
10012

i89111:796_3311.2.4

92-i9N
8934 9g128934 0012
8612 Sale
80 83
10118 102
84 Sale
1714 19
15 Sale
87 Sale
984 9934
10034 Sale
10112 10134
9134 94

8989:42 Vii-
__79_ ____7022

8334 Sale
6878 Sale
100 Sale
5378 Sale

8214 Sale
9878 9912
9634 Sale
853711: £3_(3.M.

7418 75
117007311142 1_70_83_ ,1.22

9534 98
98 9834
9914 Sale
82
10934 110
108 10934
100 101

Low High
77 77
823*
8018 May'24
10114 10134
102 10214
11012 11058
85 Jan'24
70 Apr'24
7534 7534
7014 Apr'28
84 Feb'24
 754 Apr'24
7558 Jan'24
85 85
92 Mar'16
96 Mar'18
8334 Apr'24
96 Apr'24
4538 4534
9514 96
66 May'24
1834 1634

8412 Apr'24

-78'2 May'24
9834 9918
10234 103
7712 7818
9412 Apr'24
88as 6914
8912 90
83 8314
8238 837s
6114 5114
10058 1005*

9758 974
92 9212
78 7812
75 Oct'24
96 9612
9378 941g
9134 Dec'23
9414 9414
9312 Apr'24
7814 79
8814 8814
00 Apr'24
9912 Jan'24
03 10334
83 May'24
0058 10112
8138 Mar'23
10634 May'24
100 May'21
90 Dec'23
86 Apr'24
83 Jan'24
791/4 Apr'24
92 Mar'24
88 88711
7912 8012
96 May'24
97 9714
8234 8234
10112 10112
91 9158
8912 8912
100 100
107 10712
10812 1064
101 10158
10312 May'24
103 Apr'24
8634 May'24
6014 6014
95 Jan'24
81 81
77 Jan'24
2612 2612

9834 Feb'24
58 5814
9758 9758
92 Feb'24
37 Mar'13
991/4 Apr'24
88 Apr'24
994 Apr'24
78 Mar'24
7718 Apr'24
8014 May'24
951/4 953s
87 Apr'24
100 May'24
100 Dec'23
10012 May'24
9112 Apr'24
9112 Apr'24
8958 90
8614 8612
82 Mar'24
10114 10112
6318 64
1712 1712
15 15
87 8712
991/4 9958
0212 10278
0158 10158

98 May'24
8814 May'24
9134 May'23
7858 7912
8272 8374
6834 69
13932 100
5312 54

8114 8214
9234 98
9614 97
57 5758
84 May'24
9314 Apr'24
7414 May'24
10318 1034
10114 May'24
7712 May'24
95 Apr'24
9818 May'24
7878 7914
8212 8212
10914 Apr'24
13614 May'06
10012 Apr'24

NO.

--
62
29
15

-- --
--

-

- -
-

-
119
109

16
60

21
50
25
28

35
30

2

7
2

31

3

23
3

7
5
5
16
8
1
8
2
18

_

1

5

-
4
10

-

2

- -

2
7

3
11
2
9
49
30
28
2

_ _

-106
257
51
96
381

71
26
207
409

_
1

3
1

Low High
15 7512 784
28 791/4 8514

78 804
91)54 102
1004 10211
1084 1105s

6978 7014
7434 77
8834 7014
7012 74
7518 7718

- 7588 7558
5 833s 85
-
-

1;54 Ws;
- 96 9712

4018 se
903a 96
644 70

1 1612 26

831, 8418

7784 797g
8 95 9914

10012 103
7312 7814
9418 97
67 70
86 9034
8114 8334
82 84

1 6112 5312
1 10014 10034

1 9352 9732
9 87 9212
5 7514 80

75 75
9434 9634
9214 9414
9134 9134
9238 9414
9112 9112
7638 79
851/4 89
10014 103
9913 9912
101 10334
824 83
99 10178

1684 10634
9718 100

"84 87 "
8312 8315
79 8014
911/4 92
84 87
79 81
9414 96
954 983s
794 8312
1001/4 10212
89 9134
8912 8912
9672 100
10614 10812
10414 107
9712 102
1031/4 104
103 10312
8512 875s
80 6134
94 9534
79 8112
77 77
96 97

9834 9934
55 60
964 9784
82 8232

"58" 100-
88 98
804 8918
7718 85
9318 9318
7834 804
9214 9512

9913 100

10012 1661;
8858 9232
8712 90
8354 8612
82 82
100 102
6312 6812
17 231s
15 20
8612 8812
9754 103
10112 10334
100 10213
9112 9112
984 881,
88 8814

-764 7912
784 8378
65 89
944 100
5114 5878

7518 8214
9414 99
871/4 97
51 5812

8054 84
9284 9314
68 7414
10214 10312
10084 10112
74 7712
92 9514
9514 981.
76 7914
82 8212
10814 111914

991, 101

n• price Friday; latest bid and asked thu Week. a Due Ian. 6 Due Feb. 4 Due June. 8 Due July, 8 Due Sept • Due Oct. I 01410a We.
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BONDS.
N. Y . STOCK EXCHANGE

Week ending May 18.

a •
E.3
z t
...,a.,

Price
Friday
May 16.

Week's
Range or
Last Sale.

,
.3..
g,lk"
to ,Z

Range
Sines
Ala. I.

BONDS.
N. Y. STOCK EXCHANGE

Week ending May 18,

t '...V.
; r
,,e.

Price
Friday
May 16.

Week's
Range or
Last Sale.

•
1
en

Rana.
Ante
Jan. 1.

M & E let gu 3348 2080
Nashv Chatt & Bt List 68-1928
N Fla & 3 1st gu g 5s 1937
Nat RY of Mex pr lien 434s_ _1957
July coupon on 
do off 
General 45 (Oct on) 1977
April coupon on 
do off 

Nat RR Mex prior lien 4346-1926
July coupon on 
do off 

lot consol 4s (Oct on)____195I
April coupon on 
do off 

Naugatuck RR 1st 46 1954
New England cone 58 19453
Consol ts 1945

NJ June RR guar lat 48__ _1986
N 0 dr N E lat ref & fmp 434sA'52
New Orleans Term let 4s 1953
NO Texas & Mexico 1st 65_ _1925
Non-cum income 58 1935

N & C Bdge gen gu 430__1945
NY B & MB 1st con g 58_1935
NY Cent RR cony deb 65..1935
Consol 45 Series A 1998
Re/ & inapt 4%5 "A"- -2013
Ref & leapt 5s 2013

N Y Central & Hudson River-
Mortgage 334s 19973

Registered 1997
Debenture gold 48 1934
30-year debenture 48 19423
Lake Shore coil gold 330_1998

Registered 1998
Mich Cent coil gold 334,4_ _1998

Registered 1998
N Y Chic & St List g 48.1937

Registered 1937
Debenture 48 1931
2d 68 A 3 0 1931
NY Connect let gu 4348 A 1953
N Y & Erie 1st ext g 45 1947
3d ext gold 4319 1933
4th ext gold 58 1930
5th ext gold 4s 1928.3

10 Y & Green L gu g fa 1946
N Y & Harlem g 334s 2000
N Y Lack & Western 56 1923
1st & ref ba 1973
let de 435s 1973

N Y L E & W let 78 ext 1930
Dock & Imp 561 19433

N Y & JerseY 1st 531 1932
NY & Long Br gen g 4s_  1941
NY N H & Hartford-
Non-cony deben 3345-1954
Non-cony deben 4s 1947
Non-cony deben 33414...A947
Non-cony dcben 45 19553
Non-cony deben 49 1956
Cony debenture 3345 19563
Cony debenture 6s 19483
4% debentures 1957
78 European Loan 1925
Francs 1925
Cons Ry non-cony 48.- 1930
Non-cony 4,3 1954
Non-cony deben 48 1955
Non-cony deben 43-....1956

N Y & Northern let 558. -1927
NY 0 & W ref let g 4s____01992
General 48 19553
NY Prov &Boston 41 1942
NY & Pu let cons gu g 45.-1998
NY & R B ltit gold 58 1927
NY Susq & W let ref 58-1937
2d gold 4348 1937
General gold 5s 1940
Terminal let gold 55 1943
NY W'ciles & 131st Ser I 4348.'46
Norfolk Sou let & ref A 55_ _1961
Norfolk ac Sou 1st gold 58_ _ _1941
Nor( & West gen gold 6s 1931
Improvement & extg 1934
New River let gold 1932
N & W Ry 1st cons g 4s__ _1996

Registered 1998
Div'l 1st lien & gen g 48-1944
10-25 year cony 4 Hs 1938
10-year cony (3t, 1929
Pocah C & C Joint 48_1941

North Ohio let guar g 5s 1945
Nor Pacific prior lien 48-1997

Registered 1997
General lien gold 35 a2047

Registered a2047
Ref & impt 430 Bar A-- - -2047

138 ser B 2047
58 C 20473
58 13 2047

St Paul-Duluth Div g 48 1996
St Paul & Duluth let 56-1931

let consol gold 45 1968
Nor Par Term Co 1st g 85._ _1933
No of Cal guar g 55 1938
North Wisconsin 1st 65 1910.2
Og at L Cham 1st gu 48 5-1948
Ohio Conn Ry 48 1943
Ohio River Rlt let g 55 1936
General gold 55  1937

Ore & Cal let guar g 58 1927
Ore RR & Nay 300 11 43-- - -1046
Ore Short Line-1st cones 59246
Guar cons 5.1 1946
Guar refund 48 1929

Oregon-Wash let & ref 48 _ _ _1961

Pacific Coast Co 1st g 5s.... _ _1948
pa, RR of Moist ext g 46.-1938
2d extended gold 55 19383

Paducah A Ills jot it f 4643-1955
Paris-Lyons-Med RR 6s 1958
Faulista Ry 75 1942
Pennsylvania RR-cons g 4s 1943

Consol gold 45 1948
46I stamped May 1 1948
Consol 434s 1960
General 4)4e 19653
General 55 1968.1General
10-year secured 76 1930
15-year secured 6345 1936

Pennsylvania Co-
Guar 3148 coil trust reg A.1937
Guar 334s coil trust Ser 3-1941
Guar 33,16 trust Ws C_ __ _1942
Guar 3148 trust offs 13_ _ _1944
Guar 15-25-year gold 45_1931
Guar 4e Ser E 1952

J D
A 0
F A
J 1

A 0

J J

A 0

M N
J

J J
F A
J J
J J
.1 D
A 0
J J
A 0
M N
F A
A 0
A 0

J
J J
MN

J
F A
F A
F A
F A
A 0
A 0
M N
M N
F A
MN
M 13
A 0

13
M N
M N
F A
MN
M N
M S

J
F A
M $

A 0
M El
IS El

J
SI N

.1
J

M N
A 0
A 0
F A
5 .3
J J
J J
A 0
M 3
D

A 0
A 0
M S
J J
F A
F A
MN
J J
F A
M N
MN
F A
A 0
A 0
A 0
J J
M S
M 'S
.1 D
A 0
Q J
Q J
Q F
Q F
.1 J
J J

J
J J
J D
Q F
J D
J J
A 0

.1
J J
M S
J D
A 0
5 .1
J D
J J
.1 2
5 D
J J
J D
F A

J
J i
F A
31 13
MN
M N
MN
F A
D
D

A 0
F A

M S
A A
0
D

A 0
NI N

Bid Ask
754 7634
1004 10078
9834 - _ _
--------30 

 34

18
18
--------3814 

 37

--------28
19 __-__
1714 _
6914 -
88
7734 80

8018- 
_

8318 85%
80 804
10114 Sale
87% Bale
91% 9278
96% 98
105 Sale
82 Sale
8814 Bale
98% Sale

7612 Sale
75% Sale
9218 9234
88 888
744 Sale
7078 75
7412 75
7412 75
90 9018

907 Sale
1014 Sale
88 884
844
9412 ____
9312
934
8512 ----
761 __--
--------9934

------------------------95
ref 954 ___

--------103 
 97% 991

98 98's
. 8734 - - -

451g 481
5112 53
45 53
504 52
501 Sale
45 4512
68 Sale
414 Sale
80 Sale
7912 ----
- - - - 

- 
- - 

- 484 4934
4812 4934
4812 493
9934 ____
627 Sale
5818 5934
85
82 33
98 99
5812 5914
474 50
494 503s
8812 90
474 Sale
66 67
9212 9278
1084 Sale
1084 -_--
107 ____
88 Sale
884 Bale
874 Sale
--------82 
11914 Sale
88% 90
84 85
8234 Salt
_- - - -
5812 Sale
5314
83 Sale
10438 Sale
924 ---
928 Sale
--------89
9938 _ _
81 -84
109% 10912
10014 ___
10238 - _
894 -7-2
85 _-
99 ___
954 - -
100 1-0-014
87 88
10212 Sale
102% 10234
9514 Sale
82 Sale
78 7812
88 Salo
98 ____
9178 ----
7438
95 96
88% ____
884 89
8818 89
9834 Sale
92 Sale
1014 Sale
108% Sale
10912 Sale

8434 864
8234 84
8112 85
8118 ___
93% 9312
8414 8312

Low High
7638 763
100% 10012
99 Apr'24
 Sept'23

21 21
26 Nov'23
284 July'23
21 July'23
24 Dec'23

 June'23
4114 Apr'24
34 Oct'23

Apr'23
36 Jan'24
1814 Apr'24
8818 May'23
70 Aug'23
7734 7734
80 Dec'23
8412 854
7914 8012
1014 10112
87 87%
90 Dec'23
9512 Apr'24
104788 10518
814 8214
877 8812
9734 9814

7618 76%
75% 7538
9134 9212
89 89
74 7434
7112 Apr'24
744 744
7212 Jan'24
8934 90
8878 May'24
904 91
1014 10178
88 8812
8812 May'24
96 May'23
97 May'24
9334 Dec'23
86 May'24
74 Sept'23

June'23

96 Mar'24
 June'23

9734 Apr'24
973,3May'24
91 July'23

451t 4512
53 Apr'23
43 Apr'24
5012 5012
504 5012
4512 4512
6712 89
41 42
80 8034
79 7913

- 
---- - ,
48 Apr'24
48 Apr'24
497 50
993 9934
8214 6278
60 Apr'24
73 Aug'23
8112 82
9734 May'24
58% 5812
4718 Apr'24
50 May'24
3818 Apr'24
4678 48
68 8812
9212 May'24
1064 1064
107 Apr'24
107 May'24
8634 88
3814 8614
8712 83
  Dec'23
11914 122
5812 5812
3418 86
814 824
8078 807*
5734 5812
57 57
8214 83
10334 10412
924 93
9212 93

Feb'24
9914 Mar'24
8414 Jan'24
10934 Feb'24
10012 Apr'24
100 June'23
70 70
8912 Apr'24
9714 Feb'24
9534 Apr'24
100 10018
8678 868
10212 10212
10254 1021/4
947 9514
8118 8178
79 May'24
88 88
9714 9834
9178 May'24
 74 75
93 95
8112 Jan'24
8914 8978
893* 893g
9658 9734
9158 92
10012 10112
10812 10834
10912 10978

8412 Dec'23
8218 Dec'23
81% Apr'24
813 Apr'24
93 9312
9414 Apr'24

No.
3
3

----
----

3
----

__--
----

----
----

4
----
8
44
41
12

__--
_---
191
43
24
344

41
4
46
4
11

____
5

____
3

_
28
92
8

_
____
_
_
____
----
____

___
----
_
____
____

1
____
____

1
20
3
42
4
46
422
----
----
____
2
1
49

_
_ _
5

____
2

_
_
____
107
11

____
4

____
____
43
6
15

___
191
1
4
89
5
69
30
10
66
24
38

_ __
_ _
_-__-_
__
__
3

__
_ _ _
i9
7
1
1

77
244
____
7
9

____
122
1

_ _ _ _
5
1
52
120
94

91
61

_
_

6
_ _ __

Low High
784 774
994 101
99 99

____- 
_ _.

21 37
____ ____

___.. 
- 
___

36 4114

-___ 
- 
___

36 36
10 22

75 83

____- 
___

814 854
7614 8012
10034 101%
8518 914
____ 

- 
___

95 954
10312 105%
801 834
854 894
951 985

74 77
7214 7538
894 9212
87 8912
7078 7434
697 7212
73 75
724 7214
894 907s
88% 8876
83 91
10018 102
864 8834
8812 89
___ 

-- 
- -

96 97
-___

844 87
--- ----
____ -___

96 9712

----- 
„.-

9734 98
964 99
___ ....

3912 494
4412 53
38 46
444 59
434 5214
3934 464
59 7012
36 4412
701 824
69 81
-,,, 

--- 
-

40% 4912
48 494
4212 492
9934 9934
60 6614
513% 624
.- 

--81 82
894 9734
5212 6134
43 60
404 5234
8614 8818
3912 48
614 6712
89 93
1054 10634
106 107
106 107
86 8812
884 8814
8614 88
__ __ 

--10812 131-4
264 8914
844 85
8012 834
7834 8214
5634 597
57 57
7934 83

10134 104%
90% 93
8934 9312
 __ _

-Sei4 -99-14

/OA I-6(63-4
994 10012
973* 974
69 73
 8912 8934

974 974
9534 97%
5914 1004
8538 88
101 103
101%103
9214 9514
79% 8178
754 8012
863* 88
984 9834
911k 91%
65 7512
95 964
894 8912
87 90
8714 8912
944 9634
9014 92
99 110
106 34 1087s
1074 1104

 _
 __

 _ _ _
 fill4 II-36

0038 9312
8334 8512

Peoria & East let cons 48___1940
Income 48 1990

Pere Marquette 1st Sec AS6 19563
1st Series B 43 19563

Phila Bait & W 1st g 48 1943
Philippine Ry 1st 30-yr s f 48 1937
P C C & St L gu 4348 A 1940

Series 3 4346 guar 1942
Series C 4345 guar 1942
Series D 48 guar 1945
Series E 335s guar gold_ _1949
Series F guar 4s gold 1953
Series G 4s guar 1957
Series icons guar 430-1983
Series J 43.4s 1964
General 58 Series A 1970

Pitts & L Erie 2d g 5s 01928
Pitts McK dr Y let gu 6s_,. 19323_
2d guaranteed 68 19343

Pitts Sh &L E 1st g 58 1940
1st consol gold 58 1943

Pitts Y & Ash let cons 58 1927
Providence Secur deb 4s_1957
Providence Term lat 48 1956
Reading Co gen gold 4s 1997.3

Certificates of deposit 
Jersey Central coil g 4B_. -1951
Gen & ref 434e Ser A 19973

Renss & Saratoga 20-yr 6s__ _1941
Rich & Dan 56 1927
Rich & Mock 1st g 56 1948
Rich Ter 58 1952.3
Rio Grande June 1st go 58 1939
Rio Grande Sou 1st gold 4/3_1940
Guaranteed 19403

Rio Grande West let gold 46-1939
Mtge Or coll trust 48 A-- -1949

RI Ark & Louis lst 41414_ _1934

Rutland 1st con g 4348 1941
St .Jos & Grand Is! g 48 1947
St Lawr & Adir 1st g 59 1998
2d gold 65 1996

St L & Cairo guar a 4s 1931
St L Ir M & 3 gen con g 5a 1931

Unified & ref gold 4s 19393
Ely & G Div 1st g 45 1933

St L M Bridge Ter gu g 58-1930
St L & San Fran (reorg co) 4819503
Prior lien Ser B 58 1950
 prior lien Sec C 65 1928

5148 1942.3
Cum adjust Ser A 66_ _61955
Income Series A 88 61960

St Louis & San Fran gen 68-1931
General gold 53 1931
St L & S F RR cons g 413-- -1998
Southw Div lst g 5s 1947

Ss 1., per, sr NW let gu 513. -1948
St Louis Sou let gu g 45 1931
St L SW 1st g 4e bond ctfs 1989
2d g 4s income bond ctfe_01989
Consol gold 4,3 19323
lst terminal & unifying 58-1952

St Paul dr K C Sh L lat 4%,1-1941
St Paul E Or Trunk 4348.. 1947J
St Paul Minn & Man 4s-- - -1933

1st consol 5 88 19333
6,1 reduced to gold 430-1933
Mont ext 1st gold 45 1937
pacific ext guar 48 1940

3 A & A Pass 1st gu g 4s 1943
Santa Fe Pres & Phen 58 1942
San Fran Terml 1st 45 1950
Say Fla & West 6s 1934
55 1934

Scioto V & NE lat gu 5 45-1989
Seaboard Air Line g 413 1950
Gold 4s stamped 1950
Adjustment 58 01949
Refunding 45 1959
let & cons 88 Series A_  I945

Seaboard & Roan 1st 58_ _ _1926
Sher Sh & So 1st gu g 5s 1943
El & N Ala cons gu g 513 1938
Gen cons guar 50-Yr 5s- - -1963

So Pac Col 48 (Cent Par col)81943
20-year cony 46 91929
20-year 860y 53 19343

So Par of Cal-Gu g 5s 1927
So Pat Coast 1st go 48 g .19371
So Par ER lst ref 4s 19553
Southern-let cons g 55- - -1994
Develop & gen 45 Ber A.._ _1956
65 (w 1) 1956
63411 1958
Mem Div 1st 5 450-55_1998
St Louis Div let g 45 1951

So Car & Ga let ext 53416- - -1929
Spokane Internat 1st g 58,...1955J
Sunbury & Dew 43 1936.3
Superior Short L 1st Sag-- -81930
Texm Asan of St L 1st g 4%e-1939

lst eons gold 59 1944
Gen refund s f g 49 19533

Tex & NO eon gold 58 1943
Texas & Pac let gold 56 20003
2d gold income 5s 42000
La Dtv B L let a 55 1931

Tol & Ohio Cent 1st go 56....1935
Western Div let g 55 1935
General gold 56 193S.3

Toledo Peoria & West 4s._5917
Tol St L & W pr lien g 330-1925
50-year gold 45 1950

Tol WV & 0 gu 4345 A 1931
Series B 464s 1933
Series C 45 1942

Tor Ham & Buff 1st g 45_ _ .81946
Ulster & Del let cons g 55-- -1928

1st refunding g 45 1952
Union Pacific let g 48 1947
20-year cony 49 19273
lat & refunding 45 172008
let & ref temp 58 02008
11)-year perm secured 66_1928
NJ RR & Can gen 4s 1944

Utah & Nor gold 55 19263
1st extended 4s 19333

Vandalia cons g 4s Sec A.- 1955
Consol 49 Series B 1957

Vera Cruz & P lat gu 430-1934
July coupon on 

Verdi VI & W 1st 5 5s 1926
Virginia Mid Series E be 1926
General 58 1938

Vs & Southw'n let gu 55_ _2003
1st cons 50-year fa 1958

Virginian let 58 Series A_ __ _1962

A 0
Apr.

J
J

MN
J J
A 0
A 0
MN
MN
F A
J D
MN
F A
MN
.1 D
A 0

.1
J

A 0
J J
MN
M N
M S

J

A 0
J

MN
A 0
MN

J
J D
J J

J
J J
A 0
NI 3
J J
J .1
J J
J J
A 0
.1 J
A 0

J
MN
A 0

J
3 J
J J

.7
A 0
Oct.
J J
J .1
J J
A 0
.1 J
M S
MN
J J

13
J J
F A

J
J .1

J
J .1
J D
J .1
.1 J
M S
A 0
A 0
A 0
MN
A 0
A 0
F A
A 0
M S
J 1
J D
F A
A 0
D

M 3
D

MN
J
J

J .1
A 0
A 0
A 0
J J
J J
161 N

J
1

M
A 0
F A

.1
D

Ma
J
J
A 0
D

J J
J .1
A 0
J .1
3 J
M S
3 D
J D
A 0
J .1

J
M 13
M El
J J
M 13

J

F A
MN
J .1

M 13
M
MN
J
A 0
13 N

Bid Ask
7312 74
29 Sale
954 Sale
794 824
9018 91
374 38
9418 Sale
9418 Sale
94 Sale
83/8 93
8814 89
884 89
8818 903
907 ____
9118 ___
9834 Sale
9912 100
10318 ____
--------9514
9914 101
96 ___
9934 
394 ____
7518 ____
91% Sale
914 Sale
8484 8512
9014 Sale
109
987s ____
7018 __
974 icio
854 

_- 
__

314 7
314 _
76 -7-7-4
8614 Sale
7612 Sale
70 75
80 ___
754 Sale
9112 -_-_
97%
9234 -93-12
9812 Sale
89% Sale
8038 Sale
973  - - -
6934 Sale
8312 Sale
10078 Sale
92 Sale
7278 Sale
834 Sale
10414 
984 foo
904 ____
984 ____
1004 ____
90 ___
7912 Sale
7134 74
8214 8234
8038 Sale
70 Sale

89- 
___

9212 94
107 108
9614 Sale
922  Sale
83 ___
7612 Sale
9818 993*
8314 Sale

_ _10712 
- -10014 10112

____ 864
674 68
6612 Sale
5614 Sale
5278 Sale
78 Sale
9918 ____
9878 ____
10112 ____
100% -_-
824 Sale
954 Sale
97% 9834
10114 103
894 ___
8734 Sale
994 gale
7238 Sale
10018 Sale
10434 Sale
96 98
814 8214
79 7912
8412 ____
87 ____
9514 _ _ _
9312 Sale
98 100
8034 818
924 ____
98% Sale
70 _
934 -93-3-4
9838 _ _
96 -97-12
9458 - -
22 1414
984 Sale
8014 Sale
97 _ _
96 ____
8734 ___
81 -8314
9612 Sale
6414 65
9038 Sale
9712 Sale
833 Sale
1024 Sale
10338 Sale
9018 ____
997 --

J 914 ____
8518 ___
8518 -87
---------36

39 %
9812 9912

3 99% ___
993* Sale

J 934 gale
83 834
9514 Sale

Low High
7318 734
29 29
9471, 9512
7912 7912
9118 9114
3718 38
944 9414
9418 9418
94 94
8812 Apr'24
8714 Apr'24
8712 Mar'24
8818 881s
91 91
9112 Apr'24
9734 9834
9634 Feb'24
105 Dec'23

June'23
10018 10014
9834 Feb'24
991 9934
4114 Apr'24
7134 Dec'23
904 91%
9112 914
8434 8434
89% 9114

9814 Feb'24
72 Mar'24
96% May'24
8812 8612.
514 May'24
1 Dec'23
754 7614
6512 66%
7612 7678
6978 Mar'24
81 Apr'24
7414 76
9114 Apr'24
98 Mar'24
934 May'24
98 9312
89 8914
7968 8034
9912 Mar'24
684 6934
83 834
100% 10078
92 9212
7218 727
634 64
10338 May'24
984 Apr'24
8212 July'23
9712 Mar'24
101 101
884 Dec'23
7818 80
7114 Apr'24
824 8234
8018 8078
75 7534
90 Mar'24
9134 Mar'24
107 107
9614 9814
9234 923
8212 Apr'24
7534 784
9818 984
827g 8314
10712 Apr'24
10018 Mar'24
8534 86
6412 Apr'24
8612 67
5512 5612
5212 5314
7734 79
984 Apr'24
3612 June'23
9878 Aug'23
101 May'24
8212 3278
9478 9514
98 98
101 Feb'21
10118 Apr'24
87 8724
9918 9912
7178 7212
9978 10038
10412 105
934 Feb'24
8112 May'24
10034 10034
8614 14pr 24
91 Oct'23
95 May'18
9312 94
984 Apr'24
8034 8114
9034 May'23
9634 99
58 Aug'20
9312 9312
9838 May'24
9812 May'24
9314 Apr'24
304 Apr'24
9814 9812
7912 8014
951 Apr'24
9518 Feb'24
8612 Mar'23
82 Feb'24
96
64 

97
12 8412

9014 9034
9738 9734
8314 837s
102 10214
10318 10312
8978 Feb'24
9912 Apr'24
104 Dec'23
85 Jan'24
87 Mar'24

June'23
26 Apr'24
9812 Apr'24
994 Apr'24
99 9912
9312 9312
841 85
9434 953*

No.
1
2

158
1
4
7
2
29
1

----
----
----
3
1

----
21

----
----
----
3

----
57

----
----
32
17
1

198

----
----
----

7
----
-- --
36
33
32

----
- ---
II

----
--- -
- -,,
bl
41
121
-, - -
308
111
144
46
219
15

----
----
--- -
----
4

----
18

----
24_
00
13

----
---,

_•1
.0_
la

- ---
33
1
39

--- -
- -- -
4

-- --
12

225
107
119

- -- -
- - - -
-- --
--- -
25
164
5

----
-„,„
Z.37
250
183
396
283
- -- -
--- z

2
--- -
----
---,
(

----
9

----
47

- -,,
19

----
____
----
- -,,
53
35

----
----
- - -,

86
28
26
111
50

-_--
----
-------------
----
_---
-----------
__ -
----
- -,,
34

91

Low Hfoh
67 7434
21 3212
9112 9512
7618 804
8912 9934
37 434
93% 9518
9334 9414
88 944
87 881s
864 874
874 87%
884 884
160% 91%
906s 914
9512 9334
____ ____
---- --
--__ ____
984 1004
97 9834
99 1004
4114 4114
____ ---
874 911g
8714 91118
834 8814
8318 9114

_-_,..-
9818 -8.874
___ -„.. ..
96 9711
84 87
54 513
.

7314 164
60 6634
7412 7734
68 70
80% 8118
714 76
914 96%
________
89 9312
96 934
8312 8914
72 8014
99 9912
65% 7015
894 8568
Nis 102
8712 93%
72 7738
584 654
99141034
9712 99
___ 

_- 
_

974 974
98 101
___
76 '80
094 73
774 SS%
78 82
73 762
90 90
9134 93
105 108
9512 97
616112 92%
8212 8212
7138 767
9938 9938
8012 8312
1074108
10013 10018
8478 863*
61 86
5812 67
4378 5911
4752 344
67% 8011
9734 994
____ ___.
__.... --.
99 102
1114 85
9212 954
974 9971
101 10111
914 94
85 873,
9515 994
6918 73
9612 10031
10114 105
933* 981,
7934 821i
978 10114
83 86;
---- -•
-,,, _-_,-
924 -VD
9714 99
7834 82
---- ---.
92 99
-,-- _-_.
611 -9-36
97 981
9478 ggt
9112 934;
3014 301
9611 981
76 _169,..1
951  661;
95% 951
-- - --.
8112 82

8 95 97
2 6412 641

88% 921
953* 973
814 85
100 103
1024 104
8834 39/
984 991
--- -,-

. SS
I 85 87

25% 61
--- ..„
97 1-00
98 991

2 924 931
4 7814 85

9214 951

• NO prloeFriday:latest bid Ana asked. a Due Jan. dDueMarth. CDueAprll, 013Ue MaY. DDUS3UO3. k Due July k Due AIM. °Due Oct. 'Dna Dec. °intim sal.
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'

BONDS.
R. Y. STOCK EXCHANGE

Week ending May 16.

„
=2....t

Price
Friday
May 16.

Week's
Range 07
Last Sale.

•
g 3
en 4

Bid Ask Low High No.
Wabash lot gold 55 1939 M N 99 Sale 99 9978 CO
2d gold Is 1939 F A 9212 Sale 9214 92,2 21
lot lien 50-yr g term 4s__ _1954 .1 J 7212 741/4 7234 Feb'24 ____
Det & Ch ext 1st g 5s___ _1941 J J 9734 100 9814 Apr'24 ----
Des Moines Div let g 45_ _1939 J J 7518 77 75 May'24 ___
Om Div let g 3Sis 1941 A 0 701/4 71 7112 May'24 ____
Tol dr Ch Div g 40 1941 M S 7778 ___- 7712 801/4 13

Warren lot ref gu g 33-is '7000 F A 7418 Nlay123 _---
Wash Cent tot gold 4s 1948 Q M 8078 ____ 79 May'24 _ __
W 0 & W lot cy gu 48 1924 F A 0938 Jan'24
Wash Term let gu 35W 1945 F A - iiis -813-4 8112 May'24

____
____

lot 40-year guar 43 1945 F A 864 8712 8712 1
W AIM W & N W 1st du 5e_ _1930
West Maryland 1st g 45__1952

F A
A 0

841 y 90
62 Sale

86 Aug'23
62 6278 --7-2-

West N Y & Pa 1st g 5s__ -1937 J 9914 119) 994 9914 5
Gen gold 4s 1943 A 0 7711 80 7734 May'24

Western Poe lot Sec A 50-1946 M S 851g Sale 8458 8518 49
B Cis 1946 M S 98 Sale 9712 98 14

West Shore let 4s guar J J 81 Sale 7934 81 29
Registered 2331 J J 7872 781/4 2

Wheeling & L E 1st g 5s_ -1928 A 0 9912 9938 9938 991/4 4
Wheeling Div 151 gold 58.1928 J J 9958 Sale 991/4 9953 1
Exten & hnpt gold Is. _ _1030 F A 94 Mar'24 ____
Refunding 43W Series A_ _1966 M 6112 Sale 6114 62 27
RR 151 consol 40 1049 M 651/4 6512 6534 66 19

Wilk & Ea81 1st gu 58 19423 D 56 Sale 551/4 56 25
Will & S 1, lot gold St__ ._1938 J D 100 Sale 100 100 5
Winston-Salem S B lot 4s._ .19603 J 82 8214 20
Wla Cent 50-yr lot gen 48__ _1949 J 801/4 8058 7912 May'24 ____
Sup & Dul dlv & term lot 413'36 M N 8134 8212 82 821/4 2

INDUSTRIALS
Adams Express coil tr g 4s_ _194S M 80 8012 80 8018 8
Max Rubber Ss 19383 D 7012 Sale 7434 7418 17
Alaska Gold M deb 65 A___ _1925 M S 51/4 578 534 May'24 ____
Cony deb es series B 1926 M 512 71/4 83.1 may-24

Am Agile Chem 1st 58 i928 A 0 9512 Sale 9514 9512
____
10

lat ref s 7.3iO g 1941 F A 8712 Sale 85 871/4 72
American Chain is 1933 A 0 921/4 93 9214 9314 21
Am Cot Oil debenture 514_1931 M N 8812 90 8818 90 81
Am Dock dr !mot gu Gs 1936 J .1 107 ____ 10714 May'24
Amer Republics 60 1937 A 0 91 Sale 91 91

____
19

Am Sm R lst 30-yr 58 ser A1947 A 0 93 Sale 9234 9314 147
138 B 1947 A 0 10414 Sale l037 10414 96

Amer Sugar Refining 65 1937 J J 9958 Sale 9938 10014 149
Am Telep & Teleg call tr 48_1929 J J 9512 Sale 95 951/4 102
Convertible 40 1936 M S 8734 9034 9053 May'24 ____
20-year cony 4;is 1933 15 S 103 10412 10314 1031/4 14
30-year coil tr 58 1946 J D 981/4 Sale 9858 99 11
20-years f 5545 1943 M N 1011/4 Sale 10034 10114 53
7-year convertible 6s_ ..l025 F A 11714 Sale 117 119 17

Am Wat Who & Elec 5s 1034 A 0 87 Sale 87 871/4 20
Am Writ Paper o f 7-60 1939 J J 461/4 491/4 47 50 30
Anaconda Copper 60 1953 F A 9534 Sale 9514 96 245
78  1938 F A mg sale 96 961/4 96

Armour& Co hit real est 43481030.8 D 871/4 Sale 86 8778 46
Armour & Co of Del 554s....1943 J J 877s Sale 86 87 67
Associated 011 temp 65 1935 M 9813 Sale 984 984 21
Atlantic Fruit cony deb 7s A _1034 J D 35 Mar'24 ____
Trust certificates of deposit_______ 2514 29 2734 29 6
do stamped 2514 Sale 2514 2514 1

Atlantic Refg deb 88 1937 J 9718 9734 9712 98 11
Baldw Loco Works lot 5s..1940 M 10018 10012 100 1904 2
Barnsdall Corps f cony 8% A1931 J J 9712 Sale 9712 99 186
Bell Telephone of Pa 56._ _ _1948 .1 J 0878 Sale 9834 99 87
Beth Steel 1st ext f 5s_ _ _1926 J J 100 Sale 991/4 100,4 27

1st & ref 5s guar A 1942 M N 931/4 Sale 931/4 94 14
20-yr p m Imp at 5s_ _ _.1938 J J 89 Sale 89 8914 46
6s A 1948F A 96 Sale 96 9612 131
6345  1953

Booth Fisheries deb of 60_ _1926
F A
A 0 75 

Sale
75 Sale

88 8814
7412 7712

34
34

Braden Cop M coil tr f 63_ _1931 F A 10418 Sale 10312 10418 66
Brier Hill Steel lot 530_ .__1042 A 0 95 Sale 95 951/4 32
B'svay & 7th Av 1st c g 58_ _1943 J D 6658 6814 651/4 67 43
Brooklyn City RR Is 1941 J J 871/4 ____ 871/4 871/4 1
Bklyn Edison Inc gen 50 A. 1949 J 9934 Sale 9934 10014 12
General 60 Series B 1930 .1 J 10312 Sale 103 10312 28
General 78 Series C 1930 J 10612 10712 107 10712 2
General 78 Series D 1940 J D 10338 Sale 1081/4 109 25

Bklyn Man R Tr See(tem)60 1908 .5 .1 7558 Sale 754 754 634
Bklyn Qu Co Sr Sub con gtd 58 '41 hi N 6312 641/4 64 641/4 12

lot 58 19413
Brooklyn Rapid Trans g 5s 1045

J
A 0 -82- ::::

80 3an'24
831/4 Mar'24...

____

Trust certificates 82 7334 Nov'23
lot refund cony gold 42_2002
3-yr 74'4 secured notes_ _ _1921

J .1
J J

7418 Jan'24
102 Apr'24

__
__

Certificates of deposit..........
-___

106 100
__
3

Ctfs of deposit stamped
Bklyn Us El let g 4-5oVA 1950 -82- 511iil-e-

10112 10112
82 82

1
2

Stamped guar 4-55 1950 F A 8134 8212 8238 824 1
Bklyn Un Gas lot cons g 58_1945 15 N 99 Sale 981/4 9912 7
78  1932 M N 11878 Sale 11818 1181/4 20
lot lien & ref Os Series A_.1947 MN 105 Sale 1041/4 105 21
78 1929 hi N 11834 Sale 1181 1103..- 4 ... 4 13

Buff & Susq Iron s f 5s 1932 .1 D 901/4 9334 911/4 Apr'24
Bush Terminal lot 40 1952 A 0 831/4 861/4

____
8314 8312 3

Cons& 5s 1955.8 J 8534 89 85 854, 4
Building 50 guar tax ex_ 1960 A 0 9314 9312 92 9312 5

Cal G & E Corp 551 1937 M N 971/4 9814 9714 9814 15
Cal Petroleum 6550 (w 1) _ _ _1933 A 0 971/4 Sale 971/4 971/4 32
Camaguey SUB 18t 8 1 g 75..1942 A 0 95 951/4 95 95 14
Canada S9 Lines let coil 51 7s '42 M N 931/4 Sale 9312 9378 8
Canada Gen Elec Co 60._ _1942 F A 10412 Sale 10414 10412 17
Cent Dist Tel 1st 30-yr fs_ _1943 J D 9912 Sale 9933 9912 3
Cent Foundry let 5 1 68.-1931 F A 90 9012 91 91 1
Cent Leather 20-year g 58_1925 A 0 9634 Sale 9614 9634 98
Central Steel 80 194 MN 10734 108 10734 108 22
Cerro de Pasco COD 85 1931 J J 132 1351/4 135 136 9
C15 G L & Coke lat gu g 58-1937 J .1 9612 9634 96 97 7
Chicago Rye lot 55 1927 F A 7412 Sale 7438 75 47
Chile Copper Os Ber A 1932 A 0 1001/4 Sale 10012 10078 71
Cincln Gas & Elec lot & ref 50 '56 A 0 97 98 98 98 106
5545 Ser B due Jan 1 1961 A 0 9812 0912 971/4 9914 25

Colo F & I Co gen s 55 1943 F A 88,2 ---- 8812 8912 38
Col Indus lot & coil 50 gu-- -1934 F A 80 Sale 80 8014 13
Columbia G & E let 58 99 Sale 9838 99 130
Stamped  

11992277j-1
99 Sale 9834 99 49

Col & 9111 Av lot gu g 50__A993 Si 6 17,2 7 Apr'24 ____
Columbus Gas 1st gold 50. .1932.8 J 9518 ____ 94 Apr-24
Commercial Cable lot g 40_2397 Q .1 7138 7238 7238 May'24
Commonwealth Power 60-.1947 15 N 907g Sale 9078 92 48
Comp Azu Bars 7540 19373
Computing-Tab-Rec a f 60...1941

Conn Ity & L let & ref g4Sis1951

J
J J
.1 J

102 1021/4
100 10014
8414 __

102 10212
100 10014
771 1 Sept'23

195

____
Stamped guar 43-40 1951 .1 J 84,2 85 831/4 831/4 1

Cons Coal of Md lot & ref 5s 1950 J D 8833 Sale 8712 881/4 39
Con G Co of Ch 1st gu g 5s_ _1936

consumers Power 1952

Corn Prod Refg 0 f g 50- _1931

let 25-year s f 53 1934

Crown Cork & Seal 6s 1943

J
NI N
MN
M N
F A

9518 9538
8814 Sale
9818 100
9914 9934
73 Sale

95 9518
8814 

89'7108 Feb'24
99 99
73 75

7

_ _215.

1
5

Cuba Cane Sugar cony 7s_ _1930 
.1

Cony dehen stamped 81,4r-193(1
Cuban Am Sugar 1st coil 88_1931

.7
J

M S

9412 Sale
99 Sale
10712 10734

94,4 9412
99 9938
10712 10712

13
51
5

Cumb T & T 1st & gen .5s_ _ _1037 J J 95 951/4 95 9512 8
Den Gas & E L lst&re1111 g 55'51 hi N 8612 sale 8612 8678 11
Dory Corp ID 0) 75 1942 NI S 79 Sale 7812 7938 6
Detroit Edison lot coil tr 56_1933 J J 10012 Sale 10014 10012 3

lot & ref 58 Series A _____ X1940

lot & ref Os Series B k1940
NI S
M S

974 Sale
1051/4 Sale loSt,

97,2 9734 40
108 40

Range
Since
Jan. 1.

BONDS.
N. Y. STOCK EXC1IANGE

Week ending May 16.

•

t

Price
F; Way
May 13.

Week'a
Range or
Last Sale,

Range
Since
Jan 1.

Low High Bid Ask Lots Hidh
9612 9978 Dot United let cons g 414s- -1932 J J 8912 Sale 88 8934
871g 9212 Distill Sec Corp cony 181850 1927 A13 3712 40 4678 Mar'24
68 7238 Trust certificates of deposit.. .....38 38 Sale 38 3834
97 9814 Dominion Iron & Steel 56_1939 J J 7112 Sale 7112 72
75 78 Donner Steel 7s 1942 J J 84 Sale 77 84
6734 7134 du Pont (ES) Powder 4548.1936j D 91 Feb'24
7734 S034 duPont de Nemours dr Co 7348'31 MN 10712 Sale 10712 10778
____ ____ Duquesne Lt lat & coll 6s_ _ _1949 J J 10434 Sale 1041/4 10434
7818 7818 East Cuba Sug 15-yr a f g 7345'37 NI 6 10434 Sale 10412 10514
9918 994 Ed El Ill Inn let con g 46_1939 J J 8938 8934 8914 8914
801/4 8134 Ed Flee Ill lot cone g 5e_ __ _1995 J J 100 101 100 May'24
8578 8712 Elk Horn Coal cony 6s 1925.9 D 971/4 ___ 9612 Feb'24

-Li' 
eii_ Empire Gas & Fuel 7 543 11003327

Eqult Gas Light 50  ';,,U gg'14g 
Sale

e32 N34 113
974 9014 Federal Light & Trac 65___ _1942 M 111 94 9412 94 941/4
7612 7814 78  1953 M S 10012 10134 10012 10112
791/4 8518 Fisk Rubber lot s f Ss 1941 NI 8 9938 Sale 991/4 994
921/4 99 Ft Smith Lt dr Tr lot g 5o..1938 M S 7712 80 7738 May'24

. 7858 8414 Frameric Ind & Dev 20-yr 7 As'42 J J 891g ____ 894 8912
7714 81 Francisco Sugar 75W 1942 MN 104 Sale 10312 104
0838 100 Gas & El of Berg Co cons g 561949 J D 94 Jan'24
98 9918 General Baking 1st 25-yr 60_1936 .1 0 1021g ____ 10212 10212
94 94 Gen Electric deb g 334e 1942 F A 8034 Sale 801/4 8034
5312 6334 Debenture 5s 1952 M 5 10112 10134 101 102
60 671/4 Gen Refr lot a I g 65 Ser A 1952 F A 991/4 Sala 90 100
49 57 Goodrich CO 635s 19473 J 051/4 Sale 9412 96
99 100 Goodyear Tire& Rub lot 6185'41 MN 117 Sale 11612 117
81 8214 10-year a 1 deb g 8s el931 F A 10214 Sale 10134 1021/4
7658 8112 Granby cons m s de P con6s A'28 ri 9r1'1! -9.41-1-2 g?1, Apr'2477 8318 Stamped 1928

Cony debenture 85 1925 MN 0 9 8 0114
80 8034 Gray & Davis 7s 1032 F A 81 Sale 8014 81
7434 95 Great Falls Power let 5 1 58_1940 M N 

1952 J J 4 __ _ 100 - .: 
7

558 712 Hackensack Water 413  
.64 lO 34 

Apr'24- 
(

534 74 Havana El Ry L & P gen Ss A 1954 NI 8 8212 Sale 8212 831/4
94 98 Havana Elec consol g 5s 1952 F A 9212 9312 9212 9212
82 101 Hershey Choc lot of g 6s_ _ _1942 MN 102 Sale 10112 10218
9112 96,8 Holland-Amer Line 6s (114.1947 MN 7412 Sale 7413 7434
82 91.114 Hudson Co Gas 1st g 5s_ _ _ _1949 M N 9518 ____ 9514 May'24
10612 10714 Humble Oil SE Refining 530_1932 1 98 Sale 9758 9814
8738 9218 Illinois Bell Telephone 58_1956 J D 95 Sale 941/4 96
92 931/4 Illinois Steel deb 434s 1940 A 0 9312 Sale 921/4 931210134 1041/4 Ind Nat G & 0 58 1936 M N 8278 ____ 8278 May'24
9658 10234 Indiana Steel 101 88 195215 N 10112 Sale 10118 1021/4924 954 Ingersoll-Rand let 50 P1935 J 97 ____ 96 Nov'23
87 91 Interboro Metrop coil 4 As_ _1956 A 0 1034 14 1034 May'24
199047744 1180791244 In7tet24.4rbymoepraoerdResap Tran 1st 52_1966 J J 6112 Sale 61

6012 Sale 6014 6118
6112

 1932 A 0 62 Sale 62 6314
11214 123 is  1932 N.1 S 8412 Sale 8412 851/4
844 88 let Agile Corp lot 20-yr 55_ _1932 M N 5512 561/4 561/4 401/438 50 Inter Mercan Marine s f 65.1941 A 0 8412 Sale 8414 851/4
9514 981/4 International Paper 50 1947 J J 8418 Sale 831/4 85
951/4 101,1 1st & ref 5s B 1947 J J 841/4 85 84 Mar'24
831/4 8778 Jurgens Works Os Olaf Once) .1947 J .3 7634 Sale 761/4 771485 9214 Kansas City Pow & Lt 514._ _1952 M 8 9114 Sale 0114 02
964 984 Kansas Gas dr Electric 68 1952 M S 96 Sale 9512 08
29 40 Kayser & Co 7s 1942 F A 10114 10178 1011/4 101122734 40 Kelly-Springfield Tire 8E4_1931 M N 9414 Sale 94 96382514 3912 Keystone Telco Co let se EU i 3 7612 80 SO Feb'24964 9834 Kings Co El & P g 5s  9912Hos 1014 Purchase money 63  

0 99 100 99
1997 A 0 1124 Sale 1124 1124

9514 1001/4 Convertible debenture 65_1925 M S _  _ 971/4 Sept'23
074 994 Kings County El lot g 40._ _1049 11' A 71 -7-2- 70 May'24
09 10014 Stamped guar 40 1049 F A 71 72
931/4 961/4 Kings County Lighting 50_1054 J J 78 06

g 100'4 Ki6nMnesy Co 7Sie 
88 92 Lackawanna Steel Ss A 111999535064 j3M 113S 

IN's 1,138
1091/4 10410 Lehigh C & Nay s 1 4;is A 1054 i J 9 g

11411:1s8 
Sale

7412 831/4 Lac Gas Lot St L ref & ext So 1934 A 0

J --91/4-93 96 Lehigh Valley Coal Ss 1933 J 9818 9

10212 106 5s  

6012 69 4s  

9712 10014 Liggett & Myers Tobac 70_ 11995441
F17 581/4 Lex Av & P F lot gu 6 5s_  1093

1933 3 J 8958 _

Atmo2s i7g42117rs

:351:2. -3-6-14

10512 109 Lorillard Co (P) 78 
11995441

64 66 NIagma COD 10-yr cony g 70_1932 J i? 14(1)74 zee
8F1 AN C4 s9jeki108 1091/4 50 

7234 7734 Louisville Gas & Electric 5s_1052

80 80 Manati Sugar 735s 1942 A 0
7814 831/4 Manhat Ry (NY) cons g 40_1990 A 113 r,i'84 Sfitl9e

__
34

2d 4s 
6478 641/4 Manila Electric 7s 

... 
Nf 

21,04123 JM 
NS Sr Sr9712 105 Manila Flee Ry &Lt 51 se_ _1953

96i2 10734 Market St Ry tot cone Sti_ _ _1924 NI 3 ____ _____
A 09234 102 5-year 6% notes 

8012 8434 'garland 0110180 with warnts19'321
98,154 084,1122

75413 Series 13  1 .'' Ag 117i 11-2' I (ii i t
Without warrant attached _ _ _ _

114 121 do without warrants  
1931

98 100
10312 10512 Merchants & Mfrs Exch 75_ _1942 .1_ DA .

9014 9112 Metr Power (3s 
81 8334 Mexican Petroleum s f 88._ _1936 M N 10214 103
8354 8514 Mich State Telep 1st 5s_ _1924 hi

114 12012 Nletr lid lot dr ref g 6sSer B_1111,532 jF D 8,8,5814 ssaalleei 66 gale

z,F1
Midvale Steel & 0 cony s f 5,3 1936 881/4 89

95
',17,4 9:4883%3

Milw Flee Ry & Lt cons 6 .55 1926 F--ri -66i8 -69-7; 9934 9934
93 Feb'24Certificates of deposit_ _ _ _1936

91 95 General 5s A 
95 971/4 Refunding & exten 4s4.--121 I 1, 92 92's8918142 1:0,114 May'244

1021/4 1051/4 1st 5s B 
9734 9912 Milwaukee Gas Lt let 4s...11992671 Mj ND 

821/4 Sale 8112 82,4
9612 97 9612 961290 93 Montana Power lot 50 A_ _ _1943 J J 96 Sale 9512 061/49212 964 Montreal Tram 1st dr ref 56_1941 1 8914 Sale 891/4 89,21071/4 10818 NI orris & Co let 5 f 4 ;is_ _ _113v4 A 1, N.2 77._ 767413 Dee7721127 14458 Mortgage Bond 40 

9312 97 50 1932 A 0 9234 Sale 921/4 931474 81 Mu Fuel Gas let cu g 5s. _ _ _1947 NI N 93,4 --__ 9314 May'24
99 101 Slut Un gtd bonds ext 5%_ _1941 MN 9410-.- 

 
_ 94 May'24951/4 981/4 Nassau Elec guar gold 45...1951 .1 50 57 56 56

96 9914 National Acme 7540  85 861488 9012 Nat Enam & Stampg let 50..1119T ED M4 
Sale

981/4 May'24
75 81 Nat Starch 20-year deb 58_1930 J 9512 -98 98 May'24
9814 99 National Tube 1st 5s 
9614 99 Newark Con Gas 58 ILIS 71 l i, 1003 i011, 1.0% 1001/4

95 96 9518 05187 7 New England Tel & Tel 56_ _1952 J 0 981/4 Sale 9812 981/4 931/4 9514 N Y Air Brake lot cony 6s_ .192815 N 10114 103 10112 101,2
 70 73 NY Dock 50-yr 1st g 4s_ _ _ _1951 F A 76% sale 761/4 77

87 9214 NY Edison 1st & ref 63-40 A_I941 A 0 11034 Sale 1101/4 1111210980 110134; NNcYTIGahus78Eecir17L„:„&le4Pow g 50._1948 2 0 10014 Sale 10014 101

ge f465s A_ _ MS 
1 A. 844 854 841g 8438

-gi- -i4-12 NY Q El L & P big 5s .......1930 F Aj 989°i1 -99-32- 899111; 
Apr'24

991 
86 9012 N Y Rya lot It E & ref 4s 1942 J J 3812 Sale 371/4 38129312 951/4 Certificates of deposit  3834 Sale 3634 3834

1 08715 1943 tcsf11 
39-Cyear

lfladcajing U deposit _ 
0_1_9_4_2, A. 0 318 Sale 214 34

314 Sale 212 3149814 1004 N Y State Rya lot cons 434s 1962 NI-N 5812 Sale 58 587872 85 054s    1062 NI N 85 8712 89 899112 95 N Y Steam Ist 23-yr 6s Ser A 1947 M N 954 961g 9534 96496 991/4 NY Telep lot & gen s 1 4 Sis_1939 51 N 9434 Sale 941/4 9512107 10814 30-year deben s f 6a..._Feb 1949 F A 10634 Sale 10638 107
9414 961/4 20-year refunding gold 60.1941 A 0 10514 Sale 105 105128414 871/4 Niagara Falls Power 1st 55..1932 J J 10038 1001/4 10012 100347434 82 Ref dr gen Os 01932 A 0 104 105 104 104349934 10012 Niag Lock & 0 POW 1st Ss_ _1954 51 N 1024 Sale 102 1024
95 98 No Amer Edison 6s 1952 M S 9238 Sale 92 921/4
104 10614 Secured s 1 g 6 lis Ser 1.1__ _1948 NI S 9712 Sale 97 9712

No
69

16
22
34

48
41
55
2

143
9
4
7
59

13
15

1
37
23
49
41
100

7
3
27

22
1

41
9

54
140
34

20

154
168
17
40
13

111
55

13
88
44
26
60

22
1

71 71 10
81 Apr'24
100 10012 3
1021/4 103 9
913g 9178 19
9434 941/4 4
9118 Feb'24
98 9818 3
8713 Apr'24
3. 30 10
11634 11714 92
964 97 22
116 116 17
9612 9678 29
884 894 13
1104 112 32
100 10014 42
564 5734 82
50 May'24
9813 9912 7
84 May'24 -
100 Apr'24.--...
100 Mar'24 _
120 120 4
10312 10334 17
117 118 4
100 ' 100 13
044 Nov'23 _
100 10014 15
9614 97 75
102 10234 13
09 Apr'24

194
_
1
_
6
21

72
0
6

1
23

1
1

44

14
68
32
10

5
70
199
141
33
2
7
52
54
100
4
5
10
411
35

*No price Friday;' atest bid and asked. g DueJan. b Due Feb. I Due June. d Due JulY. k Due Aug. o Due Oct. 21 Due Nov. r Due Dec. a Option sale.

Low 11138
844 9012
4714 5418
3.14 547g
70 7914
8414 02
01 91
10678 10812
1034 10514
10418 111
8914 9014
9812 101
98 9612
SO 9312
9334 96
03 96
9934 10712
991/4 1041/4
7734 771/4
841/4 9212
1011/4 194
94 94
101 10:12
80 82
100 10314
9814 10014
934 10012
11412 118
100 104

"66- -6012
SO 93
8014 96
08 100
7914 801/4
8134 86
02 9334
101 103
7512 8411
941/4 95,4
064 99
931/4 96
9114 9312
82 824
100 10232

1012 11
5834 6614
581/4 651/4
5118 7018
831g 894
464 7011
7912 8538
83 85
8318 85
7312 80
89 92
93 9634
100121 054
941/4 1041/4
731/4 80
9838 100
11078 1121/4

660-4 78
975014 100733344
7714 81

10112 194

9801% 999363

11938911 48-127032%1:2 811,3911778;7 :2'4:

95 9734
8818 9114
11112 11712
9834 10112
58 6034
47 53
9412 100

98434 1108)012
9712 101
1164 140
10;) 19514
117 136
9834 102

9734 101 4
9412 9712
10114 10412
994 9974
8534 901/4
891/4 951/4
96 100
901/4 9234
92 95
8018 85
941/4 9612
95 9712
864 90
77 8214

-4;2- -a
0 

-
5932 9434 50,4481

85 940014 964

97
9039 951 199514

10971 11s4 1092931
73 77
1094 11171
998814 19093,0
88 2118 8g 86110 2

334 4013
32113 4021123

58113 625%
85 96
9212 9612
934 95
105 108
104 HMIs

10994 1095°4
9912 103
9114 9334
96 9775
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New York Bond Record-concluded-Page 5 
BONDS.

N. Y. STOCK EXCHANGE
Week ending May 16.

Nor Ohio Trac & Light Cs__ _1947
Nor States Pow 25-yr 5s A.. _1941

lot & ref 25-yr 65 Ser B 1941
Northwest'n Bell T 1st 7e A_1941
North W T 1st Id g 4595 gtd_1934
Ohio Public Service 7148_1946
75 1947

Ontario Power N F 1st 5s._ _1943
Ontario Transmission 58_  1945
Otlit Steel 88 1941

let 25-yr a f g 73.9s Ser B 1947
Pacific 0 & El mat & ref 5a_ _1942
Pae Pow&Lt Ist&ref 20-yr 5s '30
Pacific Tel & Tel let 55 1397
55 1952

Pan-Amer P & T let 10-yr 781930
0.1348 (w i) 1935

Park-Lox (ctfs) 6595 1953
Pat & Passaic 0 & El cons 58 1949
Peop Gas & C let cons g 6s._1943
Refunding gold 58 1947

Philadelphia C 64 A 1944
515e 1938

Phila & Reading C & I ref 531_1973
Pierce-Arrow 85. 1943
Pierce Oils f 8s 1931
Pillsbury Fl Mills Os (rct8)_1943
Pleasant Val Coal let g f 58 1928
Pocah Con Collieries 1st e f 551957
Portland Gen Elec let 5a 1935
Portland By 1st & ref 5s_ _ _1930
Portland Ry Lt & P 1st ref 581942
68 B 1947
let & refund 7(95 Ser A..1946

Porto Rican A tn Tob Ss_ _ _1931
Pressed Steel Car 58 1933
Prod & Ref a f 8s(with waents).31

Without warrants attached_ _
Pub Serv Corp of NJ gen 58.1959
Punta Alegre Sugar 75 1937
Remington Arms 68 1937
Repub I & 10-30-yr 5s 5 f _ A940

53.98 1953
Robbins & Myers s f is 1952
Roch & Pitts Coal & Iron 56.1946
Rogers-Brown Iron Co 78_ .1942
St Jos Ry Lt Bit & Pr 5a _1937
St L Rock Mt & 5a stmpd..1955
St Louis Transit Is 1924
St Paul City Cable 5e 1937
St Paul Union Depot be__  1972
Saks Co 7a 1942
Ban Antonio Pub Ser (1/4_ _ _ _1952
Sharon Steel Hoop 1st 85 ser A '41
Sheffield Farms 63-9s 1942
Sierra & San Fran Power 58.1949
Sinclair Cons Oil 15-year 7s.1937
61:613 (w 1) 1938

Sinclair Crude 011 5118 1925
Oa  1926

Sinclair Pipe Line 58 1942
South Porto Rico Sugar 78..1941
South Bell Tel & Tel 1st sf581941
S'weat Bell Tel let & ref be_ _1054
Southern Colo Power 6s_ _ _ _1947
Stand Gas & El cony s f 68.. _1926
Cony deb g Yis ecries__1933

Standard Milling 1st 5a 1930
Steel & Tube gm n 5 f 75 Ser C 1951
Sugar Estates (Orienti) 78..1942
Syracuse Lighting 1st g 58..1951

Light & Pow Co coil tr Sf 5s '.54
I enn Coal Iron de RR gen be 1951
Tennessee Cop let cony 65_ _1925
Tennessee Elm Power Ge. _ A 947
Third Ave let ref 48 1960
Adjustment income 58..01960

Third Ave Ry 1st g .5a 1937
Tide Water Oil 6145 1931
Toledo Edison 78 1941
Toledo Tree. Lt & Pr 6s__ _1925
Trenton & El let g 5s_ _ _ _1949
Undergr'd of London 41:8_ _1933
Income Bs 1948

Union Bag & Paper 65 1942
Union Eleo Lt & Pr 1st g 58_1932

5e 1933
Union Elev (Chicago) 56_ _ _1945
Union 011 be 1931

(is  c1942
Union Tank Car equip 7s_ ..1930
United Drug cony 88 1941
United Fuel Gaa 1st sf fla _ _ _1936
United Rys Inv As Pitta issue 1926
United Rys St L 1st g 4s. ._.1034
United SS Co int raft Os_ _ _A937
United Stores fis 1942
U S Hoffman Mach Es 1932
U El Realty & I cony deb g 5s 1924
US Rubber let & ref 55 ser A 1947
10-year 7145 1930

US Smelt Ref & M cony 68_1926
Ut3 Steel Corpicoupon  d1963

f 10-60-yr bill registered  d1963
Utah Light & Traction Ss. _1944
Utah Power & Lt 1st 55_ _ _ .1944
Utica Elec L & Pow lets f 55 1950
Utica Gas & Elec ref 50 1957
Va-Caro Chem let 7s 1947
12-year a f 7145 1937

Without warrants attached_

Va Iron Coal & Coke 1st g 5s 1949

Vs Ry Pow let & ref fis 1934

Vertientes Sugar 7s 1942

Warner Sugar is 1941

First & ref 78 Ser A 1939

Wash Wat Power s f 5a 1939

Westches Ltg g 5s etmpd gtd 1050

West Penn Power Series A 58 1946

1st 40-year Oft Series C.. _ _1958

1st series D 75 c1946

55 E_    1963

Western Electric deb Is  1944

Western Union colltr cur 68 1938

Fund & real estate g 4345 1950

15-year 6148 g 1936
Westinghouse E & M 75_ _ _1931

Wickwire Spen Steel 1st is. _1935
Willys-Overland a f Cs  1933
Wilson & Co let 25-yr sf €1/4_1941
10-7ear cony 5 f 65 1928

734s 1931
Winchester Arms 7345 1941 A 0

Young's Sheet & T 6s (w 11.1943 J

Prise
Fridati
May 16.

Week's
Range or
Last Sale

Range
Since
Jan. 14

MS
AO
AO
FA
ii
AO
FA
FA
MN
FA
FA
"3
FA
J J
MN
FA
MN
.13
MS
AO
MS
FA
MS
33
MS
.7 D
AO
33
J
ii
MN
FA
MN
MN
MN
J J
• D
3D
AG
.1
MN
AO
33
3D
MN
MN
• N
ii
AG
33
3.1
M
'3
MS
AG
FA
MS
• D
AO
FA
AG
3D
'3
FA
J J
J D
M S
N

J
fal S
3D
"3
33
M N
3D
33
AO
ii
FA
3.1 S
P A
MS
33
• J
MN
MS
M
AG
3J
P A
AR
J D
J J
MN
J
MN
AO
3.1
J J
• J
F A
FA
N

MN
AG
FR
.1

3D
J

J J
MS
J J
J o
Jo
J J
J J
3D

S
31)
FR

AO
MS

33
MN
FR
M N
33
50 S
AO
J o
FR

/344 All
91 Sale
921/4 Sale
10214 Sale
1071/4 Sale
9318 _ _
1041/4 105
102 Sale
961/4 Sale
9458 _ _
97 Sale
9118 Sale
02 Sale
951/4 Sale
9834 Sale
92 Sale
10112 10234

95 Sale
9512 _ _
105 107
9134 Sale
1011/4 Sale
92 Sale
941/4 Sale
73 Sale
941/4 96
96 Sale
92 95
9258 9312
9718 _
8678 8712
8458 8514
94 Sale
103 104
105 10512
____ 8878
11118 120
109 Sale
89 Sale
110 Sale
9334 Sale
9434 Sale
8912 Sale
80 Sale

Low High
SO 9112
911/4 9212
102 1,1258
10734 108
92 Feb'24
10458 10478
102 10218
961/4 9714
9514 9514
97 9734
9118 93
9134 9214
95 9512
9838 9834
9134 92
10114 102
9614 Mar'24
9412 95
9514 Mat'24
107 107
9134 92
10114 102
9114 92
941/4 95
7138 73
95 96
96 9614
93 Mar'24
93 93
97 97
8714 8714
8412 85
0212 94
10318 10312
105 10518
8918 8918
112 112
109 109
89 8978
loslz 110
93 9334
9434 9538
8912 9018
7734 80
91 Jan'24

7512 Sale 74 76
8118 Sale 8118 82
78 Sale 7712 781/4
55 Sale 55 55
9134 ---_ 9112 Mar'24
9838 Sale 98 0812
104 10434 104 10412
95 9558 95 951/4
10014 10058 10014 10034
10212 10314 103 10314
8434 8512 8458 8434
8858 Sale 88 891/4
8434 Sale 8434 851*
9914 Sale 9834 9958
9812 Sale 98 9812
8212 Sale 8212 8234
10134 Sale 10158 10214
951/4 Sale 9.514 951/4
94 Sale 9334 941
8814 89 88 881/4
10478 105 10418 10478
9512 Sale 9458 9512
9714 9778 9712 971/4
10334 Sale 10312 104
96 961J 96 May'24
941/4 95 95 95
10478 105 10478 May'24
9914 101 9912 Apr'24
100 10178 9912 101
96 Sale 9534 96
5418 Sale 5418 541/4
42 Sale 42 4212
9312 94 9312 9312
103 10312 103 10314
1071/4 Sale 10714 10758
9938 100 991/4 100
951/4 -- -. 9234 Nov'23
8514 ___ 87 Dec'23
8212 ___ 8914 Oct'23
9412 Sale 9314 9434
98 9817 99 May'24
9.553 96 9558 9534
67 ____ 75 May'24
9712 ___- 971/4 9714
10034 10112 10011 10114
104 10458 10378 104
1131/4 11414 11358 114
9534 9578 951/4 957:
9434 Sale 9434 96
68 Sale 67 68
861/4 Sale 8614 8614
10038 Sale 991/4 10034
1061/4 Sale 1061/4 1061/4
991/4 Sale 991/4 100
8118 Sale 8012 8112
10134 Sale 10134 10238
10014 Sale 10014 10012
10314 Sale 103 10312
1021/4 Sale 10234 10278
8578 Sale 811/4 8218
90 Sale 90 9834
961/4 --- 951/4 Sept'23
9318 93 0314
5612 Sale 54 5712
3012 Sale 30 301/4
30 31 3014 3038

, 3,90 931 8912 8912
8912 8912 9014
9412 Sale 9412 9412
10214 Sale 102 10214
114 Sale 94 9414
9934 100 9934 9934
9734 971/4 98 May'24
92 Sale 9118 02
10234 ____ 10214 10234
10512 1011 10512 106
8734 Sale 8738 8734
9658 Sale 9614 9658
9912 Sale 98 9912
921a 9278 921/4 9258
11018 Sale 110 11078
10778 Sale 10738 10778
6214 Sale 6112 6212
9838 Sale 98 9812
82 Sale 82 8414
49 5012 49 5338
5112 54 51 56
10112 Sale 101 10112
95 Sale 95 9512

No.
20
69
38
95

5
6
4
1
9
23
55
26
85
42
6

11

2
21
74
28
89
86
10
5

4
1
2
9
44
2

2
1
3
44
136
30
21
74
23

_
10
9
2
1

27
4
13
25
8
3
91
89
134
70
20
15
43
575
8
10
15
1
5

26

4
59
29
60
29
17
25
19

34
-

42

11
24
4
6
15
26
19
11
24
1
13
155
40
54
180
12
38
71

_
4

279
108
19
2
24
9
29
57
2

14
4
16
7

591
7
9
35
69
20
52
235
29
40
54
109

Low High
8818 93
891/4 9278
101 104
10712 10812
92 92
10378 10512
10014 10334
941/4 97,8
94 9512
97 10112
9118 95
9034 9314
9212 957e
06 9834
9058 9212
9958 10234
93 97
94 100
9378 951,4
1041/4 107
871/4 92
9958 10258
90 94
931/4 95
70 82
8478 102
947s 9712
93 93
901/4 94
95 9734
86 88
8038 88
8934 94
103 1041/4
10418 1051/4
8918 95
112 11614
1061/4 110
77 911/4
10812 122
92 9512
93 961/4
8758 915s
7513 9112
91 91
74 90
7634 82
77 80
5212 58
911: 9158
951/4 9812
102 10478
9334 96
100 10234
10012 10258
8378 87
891/4 97
85 9014
97 99
951/4 9858
8138 86
10078 10412
94 9612
9312 94
8714 9034
100 105
9412 9812
9534 98
103 10434
9534 9712
92 9514
8418 105
9914 1021/4
9834 102
9358 97
5334 5678
4114 491/4
9278 9312
102 10312
106 108
981/4 100

_

0314 9814
9718 99
92 9712
70 75
9514 9714
9912 102
103 10434
1111: 1141/4
921/4 9712
91 9612
6118 68
86 88
981/4 10118
103 107
991/4 100
7978 8778
10014 10612
9934 1011/4
102 1037a
1013: 103

80 861/4
8758 911/4

-90T8 I4-14
6012 851/4
30 7314
301/4 76
88 91
88 01
891/4 071/4
10112 1031/4
93 9658
9938 1011/4
961/4 08
891/4 92
101 10234
10414 10734
8614 8914

V9-34

1098958% 911411/4
1061/4 108
583s 7978

9614

80 9858
48 9234
4912 100
10034 10214
941: 97

•No price Friday; latest bid and asked. a DueJan. d Duo Apr. c Duo Mar. e Due

May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Dec. s Option sale

Quotations of Sundry Securities
All bond prices are "and Interest" except where marked "1"

Standard 011 Stocks Par
Anglo-American Oilnew new. El
Atlantic Refining • 100

Preferred 100
Borne Serymaer Co 100
Buckeye Pipe Line Co__50
Chesebrough Mfg new 25

Preferred 100
Continental Oil new 25
Crescent Pipe Line Co 50
Cumberland Pipe Line_ _100
Eureka Pipe Line Co 100
Galena S1gnal011corn 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- 0)
Magnolia Petroleum_  _100
National Transit Co_ _12.50
New York Transit Co _100
Northern Pipe Line Co_ _100
Ohio 011 new  25
Penn Mex Fuel Co  25
Prairie Oil A Gas new. _ _100
Prairie Pipe Line now_ ..100
Solar Refining..... 100
Southern Pipe Line Co. .100
South Penn Oil 100
Southwest Pa Pipe LInes_100
Standard 011 (California) 2.5
Standard Oil (Inclianal  25
Standard Oil (Kan) 

n5

Standard 011 (Kentucky) 25
Standard Oil (Nebraska) 100
Standard 011 of New Jer_ 25

Preferred 100
Standard 01101 New York 25
Standard 011 (Ohio) 100

Preferred 100
Swan & Finch 100

Preferred 
Union Tank Car Co_ ___I00

I'referred 100
Vacuum Oil new  25
Washington ()11  10

Other Oil Stocks
Atlantic Lobes 011  5)
Preferred  50

Gulf 011 new  25
Mexican Eagle 011  5
Mutual 011 5
National Fuel Gas 100

Salt Creek Producers 10
Sapulpa Refining 5

Bid. Ask.
•151/4 15141
10634 107
11418 11412
220 225
.62 63
.4812 4934
112 117
.40 42
•13 1512
134 13412
95 06
58 59
110 115
100 103
*371/4 3812
130 133
•10012 101
590 91
*1778 1818
129 130
.2134 2214
75 78
87 01
•6012 02
•40 42

r
 216

103 10312
186 190
93 95
135 139
8412 86
*5714 5778
57 I 571/4

.4012 41
•103 104
229 233
*34 3418
11712 11814
*39121 40
282 285
118 122
4612 47
20 I 25
98 99
108 10914
.6138 6134
ns 29

Public Utilities
Amer Gas & Elec new__ _

Preferred  50
Deb 65 2014 MAN

Amer Light & Trac com_100
Preferred 100

Amer Power & Lt com_ _100
Preferred 100

Deb Bs 2016 M&S
Amer Public Util corn.. 100

7% prior pref 100
4% partic pref 100

Blackstone Val G &E com 50
Carolina Pow & Lt com_100
Cities Service Co com_ _ _100

Preferred 100
CitiesServiceBankers'Shares
Colorado Power com_ _ _ _100

Preferred 100
Com'w'th Pow Corp corn (I)

Preferred 100
Consumers Power pref. _100
Elec Bond & Share pref _100
Elec Ry Securities 
Federal Light & Traction0
Preferred 10

Lehigh Power Securities_ (1
Mississippi Rh, Pow com 100

Preferred 100
First mtge bs, 1951 J&J
S F g deb 75 1935_ _M&N

Nat Power & Lt corn _ (1)
Preferred (9)
Income 75 1972 J&J

Northern Ohio Electric-0)
Preferred 100

North States Pow com_100
Preferred 100

Nor Texas Elec Co com_100
Preferred 100

Pacific Gas & El 1st pref 100
Power Securities corn.--(9)
Second preferred (1)
Coll trust (is 1949.,
Incomes June 1949_ _F&A

Puget Sound Pow & Lt. _100
6% preferred 100
7% preferred 100
Gen mtge 7Y.2's 1941_ MAN

Republic Ry & Light- _ _100
Preferred 100

South Calif Edison com _100
8% preferrea 100

Standard Gas & El (Del)
Preferred  50

Tennessee Elea Power- _ (*)
Second preferred (I)

Western Power Corp_ .._ _100
Preferred 100
Short Term Securities

Am Cot 01105 1924. _NI&S2
Anaconda Cop Min 68'29 J&J
AngloAmer  Oil 734 s'25 A&O
Federal sue Ref Os '33.M&N
Hocking Valley 5s 1926 MAE;
Interboro R T 85 1922_M5S
K 0 Term Ry-
14:e July 1931 3023
512a 1928

Lehigh Pow Sec 6s '27 _FAA
Sloss-Sheff SAI Os '20 FAA
US Rubber 734s 1930. F
Joint Stk Land Bk Bonds
Chic J t Stk Land Ilk 54 1051
Ss 1952 opt 1932 ..
55 1963 opt 1933 
545 1951 opt 1941._
4398 1952 opt 1932  
414s 1952 opt 1932 
4,4s 1943 opt 193', _

I t

4
*8 16
.58 58,2
•4 5
•10 1018
90 9''
*2414 2434
1% 2

*38:

•6634 6712
.421. 4312
94 95
123 124
92 93
239 242
84 86
93 04
50 54
77 80
59 62
*73
135 138
139'! 14112
7234 74,4
1378 1438
34 I 35
89 93
*7714 7814
7412 7612
86 89
99 9934
5141/4 1514
.78 80
73 76
•60 Cl
2412 25i2
80 8214
94 95
102 103
*118 120
.90 91
9012 92

10
25 27
*98 102
92 94
60 63
70 73
88 89
.10 12
•35 37
86 90
/65 70
46 48
78 83
10012 1031z
10434 10514
2.5
5212
100
116

*9

.4714
*3234
.66
26
78

5312
101
118

48
3312
6634
28
80

10088 10034

Rallroad Equipments
Atlantic Coast Line 69 
Equipment 634e 

Baltimore 1 Ohio 68 
Equipment & As....

Buff Koch & Pitts equip 811.
Canadian Pacific 4.5.45 ct es_
Central RR of N J (is 
Chesapeake & Ohio Os 
Equipment (lis 
Equipment 5a 

Chicago Burl & Quincy Bs_ _
Chicago & Eastern III 53.45.
Chicago & North West 65,.
Equipment 63.55 

Chic R I & Pac 445 & 55_ _
Equipment 65 

Colorado & Southern 6s....
Delaware & Hudson Os 
Erie 43-95 A 5s 
Equipment 68 

Great Northern Os 
Equipment 55 

Hocking Valley 65 
Equipment 69 

Illinois Central 45:e & Si...
Equipment de 
Equipment 75 &

Kanawha & Michigan Cs...
Equipment 4348 

Kansas City Southern 153.48_
Louisville & Nashville Os...
Equipment 6.358 

Michigan Central 55 de 65. _
MInn St PASS M 43.4e& 58
Equipment Vie A 78-- --

Missouri Kansas & Texas 6e
Missouri Pacific Os &63.45.. 
Mobile & Ohio 434s & 5s_ _
New York Central 4345 & As
Equipment 65 
Equipment 7s 

Norfolk & Western 43.4 a_ _ _
Northern Pacific 78 
Pacific Fruit Express 75....
Pennsylvania RR eq be & 68
Pitts & Lake Erte6;45 
Equipment 65 

Reading Co & be 
St Louis & San Francisco be_
Seaboard Air Line 43.-Cs A 58
Southern Pacific Co 414s 
Equipment ls 

Southern Ry 43.45 & 55 
Equipment Os 

Toledo & Ohio Central 68_
Union Pacific 78 

Tobacco Stocks
American Cigar common 100

Preferred 100
Amer Machine & Fdry_ _100
British-Amer Tobac ord_ El
Bearer  El

Helme (Geo W) Co, new 25
Preferred 100

Imperial Tob of 0 B & 'rent
Int Cigar Machinery_ _ _100
Johnson Tin Foil & 50et..100
MacAndrews & Forbes_ _100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob_ _100
Universal Leaf Tob com_100

Preferred 100
Young (J 8) Co 100

Preferred 100
Rubber Stocks(Cleselaain

Firestone Tire & Rub corn 10
6% preferred 100

7% preferred 100
General Tire & Rub corn 50

Preferred 100
Goodyear Tire & R com_100
Goody'r TAR of Can Pf _100
India Tire & Rub corn_ _100

Preferred 100
Mason Tire & Rub com_a)

Preferred 100
Miller Rubber 100

Preferred 100
Mohawk Rubber 100

Preferred 
Seiberling Tire & Rubber(I)

Preferred 100
Swinehart Tire & R com_100

Preferred 100
Sugar Stocks

Caracas Sugar  50
Cent Aguirre Sugar Corn. 20
Fajardo Sugar 100
Federal Sugar Ref corn. _100

Preferred 100
Godchaux Sugar, Inc _(1)

Preferred 100
Great Western Sugar new 25
Holly Sugar Core corn. .0)

Preferred 100
Juncos Central Sugar. ..100
National Sugar Refining _100
New Mauer() Sugar-- _ 100
Santa Cecilia 81111Corp p1100
Savannah Sugar corn... (I)

Preferred 100

Sugar Estates Oriente p1100
West India Sug Fin com_100

Preferred 100

10112 10134
102
9814
100

10214
99
1001/4

10314 104
101 10114
9978 100,8
99,4 9934
10134 102

10012 10112
1001/4 10112
10012 10134
102 103
9918 100
96 97
9918 100

Industriai&Miscell 
American Hardware_ _ . _100

Ame pefounders corn 100
Pr... ,ed 100

Bliss (E W) Co new (I)
Preferred  50

Borden Company com 100
Preferred 100

Celluloid Company 100
Preferred 100

Childs Company corn new(:)
Preferred 100

Hercules Powder 100
Preferred 100

International Salt 100
International Silver pref 100
Lehigh Valley Coal Sales 50
Phelps Dodge Core 100
Royal Baking Pow corn-100

Preferred 100
Singer Mtintirtirtiirinit 100

Per Cf. Basis
5.50 5.20
5.30 5.10
5.55 5.30
5.20 5.05
5.80 5.10
5.35 5.10
5.45 5.20
5.55 5.30
5.30 5.15
5.20 5.05
5.50 5.25
6.00 5.50
5.55 5.25
5.45 5.20
5.40 5.20
5.75 5.40
5.60 5.25
5.75 5.40
5.70 5.35
5.70 5.35
5.50 5.25
5.30 5.05
5.60 5.35
5.30 5.10
5.20 5.00
5.50 5.20
5.40 5.10
5.70 5.40
5.30 5.05
5.50 5.20
5.55 5.25
5.40 5.10
5.45 5.10
5.45 5.15
5.60 5.30
5.85 5.30
5.75 5.45
5.45 5.15
5.20 5.00
5.50 5.20
5.35 5.10
5.15 4.95
5.35 5.10
5.30 5.10
5.45 5.00
5.45 5.20
5.65 5.30
5.15 5.00
5.45 5.15
6.00 5.50
5.20 S.Og
5.20 5.05
5.30 5.10
5.60 5.35
5.65 5.35
5.25 5.10

76 78

140
.2212
.2212
.57
ill
•15
55
75

•137
97
32
50
34
83
112
104

prices)
.7112
96
90
163
98
97fl

872
70
75

*90c.
16
64
93
5
40
*334
45
8

_

•15
*74
104
58
90
•4
38
.90
.27
80
110
86
91
3

•70
86
9212
12
32

150
2314
2314
59
114
1512
60

ficr
100
33
60
37
86
117
107

75
9612

uS
100
10
73
80
80
1.05
18
68
95
10
55
41/4
50
12
40

17
77
108
62
99

43
94
31
85
120
88
97
6
73
89
95

65 67
96 98
99 101

.14 16

181502743 11602965

70 75
107 110
;3 121 13413

90 92
101 103

104 10778
75 

17376131 
95 110170

135 137

• Per share. I No par va ue. S Basis d Purchaser also pays accrued dividend
News Welt. !Flat price. k Last sale. n Nominal. x Ex-dividend. y Ex-rights
La-s Cock dividend. 3 Sale price. r Canadian quotation.

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



2426 BOSTON STOCK EXCHANGE-Stock Record s..8::.1°.9.
HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday,
May 10.

Monday, Tuesday. • Wednesday., Thursday, Friday.May 12. May 13. May 14. May 15. ' May 16.

Sates
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range Since Jan. 11924.
PER SHARE

Range for Previous
Year 1923.

Lowest Highest Lowest Highest

1511415114
7553 76
95 9614

*113 114
9712 9712
1213 1213

*1213
16 1612

*2213 _
•19 20
*28 29

•14613 _
*18 1912

*_--- 60
*5014 51
'41 32

;5i" 33
1938 1978

*91 92
*78 80

*15014 151 *15014 15034 15013 1501z 15012 150347513 76 7513 76 75 7513 75 75
*9412 ____ *9413 ____ 9412 9413 *9113 _ _ _
113 113 1121y 11212 *11234 113 11212 113
9712 9712 97 9713 97 97 9612 97
1258 1234 1234 13 1258 1234 1234 1234
1212 1213 *121z •1212 -- *1252 1234
1513 1534 *15 _-__ 15 1512 1413 1413
21 21 *21  +21 -__ *26
*18 20 *____ 20 •_ _ 20 *1812
*27 28 *27 28 *27 28 *27
*14612 _ 147 147 *147 ____ *146
18 20 1912 1912 1913 1912 .18 -2-41-
60 60 60 60 60 60 *59 60
*5014 51 50 5014 *50 51 50 50
*231 32 31 3113 •r__ 31 30 30

;52- -di- ;55- 33 ;51 33 32 32
191a 1912 1918 1952 1853 1953 1852 1871

•66 --__ 66 66 *66 ____
91 91
*79 80

----
----

*133 134 •114 134
13 13 *13 14
12533 12534 12514 12553
66 67 68 67
•72 ____ 72 73
*14 17 *14 17
*6 712 •6 712

*10513 10612 *10512 10613
•.07 .10 *.07 .10
*2513 26 2472 2518
26 26 *2412 26
*85 90 *85 90
*214 272 214 214
512 512 *513 813
50 50 50 50

*3614 3613 *36 37
83 88 .86 88

16912 16973 16914 1697s
*3 414 *3 414
26 26 *2534 2642

;lg.& 14 1314 1414
4634
42
.45

4613 4612 4613
'41 42 *41
•.20 .45 '5.20
*114 - - *114

*82 ____ '582 _
*413 41/4 41/4 113
*70 ____ '570
*210 1013 *s10 1013

7534 7534 7513 7512
68 68 6712 68
155 155 *152 15612
13 13 •12 14
2334 2334 *2314 24
*80 82 *80 82

213 253 234 234
438 434 444 414
24 2414 24 24

10738 10753 10614 107
*1814 19 *1814 19
80 8013 80 8012
1518 1514 1518 1518
*21z 3 *213 3
*15 .30 *.15 .30
10114 10153 101 10134
*3813 3912 3834 3834
*8 9 8 9
3512 3572 3512 357a
25 2514 25 2515
2413 2413 2414 2514
1412 1418 1433 1438
*814 9 *814 9
17 17 *18 17

+1752 1734 1712 1753
3412 3412 *3413 3478
*35 36 *35 3512
*39 4013 *39 4013

*.20
*10 .20
•118 133

•1334
*15
1412
*114
2034

17
1458
113

2112

-1i4 -114
•.70 .95

114
*23 24
.30 .30
96 9614
93 93
14711 147s
*15s 17s

1

41

•.50
113

•.88 1
*113 134
+.60 .75
*a112 134
2813 2812
1812 1812

*214 253
*37 38
*65 70
*6 614
*212 234
'.60 1
1834 19
*334 414

+1133 12
17 1713
2913 30
•.35 .45
•.15 .75
•1 113
'.60 .75

*214 213

'.60 .85
'.15 .30

'.20 .50
*.10 .20
•118 138

*834 9
15 15
1414 1413
*114 113
2012 2112

-'74f4 -13-4
•.70 1
4.1 1,4

*23 24
*.40 .55
9633 9633
•93 94
1412 1412
.152 11/4

1•.55
4,1
•.85
•112
.4.60

113
1
134
.75

113 112
*2712 29
1814 1814

*214
*37
*85
534
252

4..60
18 1834
*334 414

*1133 12
18 1613
29 29

234
38
70
6
253
1

• .35 .45
*.15 .75
•1 113
.60 .60

253 --2-3-3

-;.-3-0 .38
•.60 .65
'.18 .30

91 91 92 92 '591 92
80 80 •---- 80 7812 80

77 77 77 77 75l VC'

*114 134 *114 134 *114 134
13 13 +13 14 *1313 14

12514 12558 12514 12512 125 12513
66 6612 *66 *66 68
•73 7313 *73 7313 *73 7312
14 17 •14 17 *14 17
*6 712 *6 713 *8 713

10512 10512 *10512 10612 106 106
07 .10 .07 .10 •.07 .10

25 2513 2512 2534 25 251225 25 *2413 26 25 25
*85 90 *85 90 *85 90
*214 21/4 *214 278 *214 272
*512 643 *512 6,2 *513 612*49 51 5113 5134 •.50 5112

*3614 3612 3613 3613 .3614 38,2*86 88 *86 88 .86 88
16914 170 18913 170 I 169 16978
•312 414 433 438
27 27 2612 2613

;51-41414 1314 1314
46 4613 4613 4618
4113 4113 *41 42
*.20 .45 *.20 .45
•114 *114

82 82
•412 5
*70
*210 1014
75 7512
6713 68
152 154
•--- 1312
23 2314
*80 82
*212 234
*413 5
*24 27
106 107
19 19
8013 8013
•151a 1513
*212 3
•.15 .50
101 10112
3834 3834
*8 9
3512 3534
2512 2514
2414 2434
14 1414
*814 9
17 17
1712 1712
3412 3434
35 3514
*39 4012

•.20 .50
•.10 .20
1 We PH

834 834
*14 16
14 1443
*114 113
21 21

*414 -13-4
'1..70 .95
*1 113
2334 2334
+.40 .55
97 97
*93 94
14 14
112 112
.55 .55
*1 112
.75 .75

.0112 175
•.60 .75
112 153

2712 2812
1812 1813

*214 252
37 37
65 65
612 614
•23s 234
• .60 1
• 1812 1812

*334 414
•1138 12
1514 1614
29 29
.35 .35

•.15 .75
112
.75•.50

"-g

.30

.65
•.16

238

.30

.65

.30

.25

413 413
*70 71
•z10 1014

7513 76
6713 6713
155 155
13 13
23 2312
81 81
253 234
412 434
24 24
106 10614
*1814 19
80 8013
1512 1513
213 213
• .15 .50
101 10113
.38 3912
*8 9
3552 36
2512 2553
24 2413
•14 1412
*814 9
17 17
1714 1734
341z 3434
3513 3513
*39 4012

*.20
3.10 .io
1 1

*834 9
•14 16
14 14
11/4 114

21 21

*444 -13-4
4..70 .95
4.1 114
23 2353
*.40 .55
9712 9814

•921z 93
•13 14
•15s 172
.50 .50
hg 113

•.88 1
+113 178
.80 .80
13s 138

2713 28
1813 1853

134 233
37 37

65
▪ 6,4
212
.60

•1814
*334
*1133
1512

•22811
•.31
•.15
•1
.60

213
.60
1912
414
12
1512
29
.45
.25
112
.00

ii4 214

-721 .30
'.60 .70
•.16 .30

*313 414
2513 2513

'13I 1414
461/4 4613
*41 42
• .20 .45
•114 134

412 412
•70 -
*10 1014
751/4 7614
26413 6413
153 153
•1212 13
24 24
80 81
212 213

*434 5
*24 27
108 10612

*1814 19
80 8012
•151s 1554
.212 3
*.15 .50
1001/4 10113
38 38
*8 9
3518 3614
2512 2534
2334 24
14 14
•814 812

•1612 17
171s 1734
3413 3434
*35 3512
*39 4012

15034 15034
*75 7512
95 95
113 113
9513 97
1234 1234
1212 1213

----
----

les 1938

Shares.
40
507
41
220
284
285
13

268
18

73
92
60
20
290

10
2.382

2

Railroads
Boston & Albany 100 14573Mar 27 152 May 1 143 AprBoston Elevated 100 75 Mar 20 80 Jan 8 75 JuneDo pref 100 92 Feb 7 9614May 10 9113 AugDo 151 pref 100 111 May 5 11614 Jan 24 1111/4 AugDo 2d pre! 100 951/4 Jan 2 100 Feb 27 95 NovBoston & Maine 100 813 Jan 2 1514Mar 31 734 DecDo prof 100 12 Jan 10 15 Feb 4 7 DecDo Series A lst pref - -100 1313 Jan 2 19 Jan 10 1213 OctDo Series 141st prof -100 171/4 Jan 2 2412 Mar 1 1543 DecDo Series C 181 prof -100 16 Feb 27 23 Apr 5 151k  

De
Do Series D 1st pref -100 23 Jan 3 34 Apr 5 20 DecsBoston di Providence 100 143 Jan 4 148 Feb 

271 
35 

 
July East Mass Street Ry Co_  100 18 May 12 24 Feb 9 18 FebDo 1st pref 100 5813 Jan 8 6413 Feb 13 58 DecDo pref B 100 4934 Apr 7 58 Jan 25 5034 DecDo adjustment 100 30 May 15 3912 Feb 14 31 DecEast Mass St Ry (tr ctfs) 100 3134 Apr 23 3913 Feb 11 31 NovMaine Central 100 31 Apr 25 3712 Apr 9 221/4 DecNY NH &Hartford 100 14 Jan 3 201/4 Jan 10 91/4 JulyNorthern New Hampshire_100 62 Jan 14 68 Apr 29 62 Dec

24 Norwich & Worcester pref _100
80 8012 163 Old Colony 100

Rutland pref 100
70 Vermont & Massachusetts _100- Miscellaneous

Amer Pneumatic Service  25
60 Do pref  50

12518 12512 2,323 Amer Telephone & Tel ..100
-
ii

- 
Vi

_ 207 Amoskeag Mfg No par
10 Do pref 

NArt Metal Construe, Ino-°- 
par

-1O 
Atlas Tack Corp No par

30 Boston Cons Gas Co pref _ _100
  Boston Mex Pet Trus....No par

2534 23-4 1,914 Connor (John T)  10
105 Dominion Stores, Ltd 

Preferred A 100
10 East Boston Land  10

6 6 55 Eastern Manufacturing  5
5134 5134 180 Eastern SS Lines, Inc  25
3614 3614 15 Preferred  No Par

15 1st preferred 100
16934 fio.- 862 Edison Electric Ilium 100

10 Elder Corporation No par---- ---- 85 Galveston-Houston Elec-100- - -- - - - - Gardner Motor 
No  1193 Greenfield Tap dc Die 211r1314 14 5

4614 47 389 Hood Rubber No par
-- -- -- -- 2 Internal Cement Corp_No Par

International Products_No par
Do pref 100

Kidder, Peabody Acceptance
- - -- - - - - 47 Corp Class A pref 100

414 41/4 308 Libby. McNeill& lAbby 10
Lincoln Fire Insurance.-- 20

10 10 Id"  i Loew's Theatres  25
76 76 142 Massachusetts Gas Cos._ 100
65 66 294 Do pref 100
153 153 93 Mergenthaler Linotype- -100
1212 13 80 Mexican Investment, Inc- 10
2412 2514 1,085 Mississippi River Power- -.100
80 80 25 Do stamped pref 100
214 213 468 National Leather  10

1.007 New England 011 Corp tr ctfe_
130 Preferred (tr ctfe) 100

10644 1-017.- 381 New England Telephone_100

8014

10114

-564
2513 2512
2354 24
1418 141/4
814 814
17 17
17 1714
3414 3413
3514 38

'1..20 .50 • .20 .50
• .10 .20 • .10 .20
•1 114 1 1
812 834 814 814

•14 16 *14 16
1358 1414 1334 14
*Ps 13s
2014 21 2014 2012

-;̀-l44 -13-4
• .70 .95
*1 114
2313 2334
*.40 .55
98 9934
92 9213
13 13
113 112
.50 .50
1
.88

•.60
11,4

2712
1812

1
.88
178
.75
138

2713
1812

114 112
37 37

70
534 6
232 238
.60 .60

•1814 1913
*334 414

*1113 12
•15 1534
28 28
•.31 .45
•.15 .75

112
.75

•1
• .60

238 --2-3-8 --2-1-3

--.-3-0
• .60 .70 • .67 .70
•.16 .30 •.16 .30

.25'_ 25

134

444 114
'.70 .95
*1 114
2353 2353
*.40 .55
9934 100
93 93
1314 1312
•158 172
*.60 .90
•114 112
'1..75 1
*112 172
*.60 .75
114 114

2712 2713
185s 1834
112 112
*37_
*- - -di

554 51/4
*252 212
• .60 1
*1814 20
334 334

•1112 12
•1512 1613
+28 2811
*.31 .45
•.15 .75
•1 112
•.60 .75
-

2510rpheum Circuit. Inc  1
452 Pacific Mills 
180 Reece Button Hole  10
100 Reece Folding Machine  10
  Simms Magneto  5

724 Swift dc Co 100
35 Torrington  25

Union Twist Drill  5
_ -7:873 United Shoe Mach Corp- 25
1,412 Do pref  25
2,770 Ventura Consol Oil Fields_ 5
880 Waldorf Sys, Inc, new sh No par
25 Walth Watch Cl B com_No par
206 Preferred trust ctfe 100
755 Walworth Manufacturing- 20
895 Warren Bros  50
312 Do 1st pref  50

Do 2d pre(  50
Wickwire Spencer Steel- 5

Mining
  Adventure Consolidated- 25
  Algomah Mining  25

260 Arcadian Consolidated  25

260 Arizona Commercial  5
80 Bingham Mines  10

1,684 Calumet dr II cola  25
50 Carson Hill Gold  1

1,168 Copper Range Co  25
Davie-Daly Copper  10

115 East Butte Copper Mining- 10
  Franklin  25
  Hancock Consolidated-- 25

350 Hardy Coal Co  1
20 Helvetia   25
442 Island Creek Coal  1
123 Do pref  1
295 Isle Royal Copper  25
160 Kerr Lake  5
75 Keweenaw Copper  25
18 Lake Copper Co  25

210 La Salle Copper  25
10 Mason Valley Mine  5
10 Mass Consolidated  25
559 mayflower-Old Colony__ 25
148 Mohawk 25
715 New Cornelia Copper 

1,900 New Dominion Copper
94 New River Company 
5 Do pref 

353 NIpissing Mines 
320 North Butte 
38 0,11bway Mining
308
145

357
210
300

125

453

_1.475
10

Old Dominion Co
Park City Mining & Smelt- 5
Pd Crk Pocahontas Co.No par
Quincy   25
St Mary's Mineral Land  25
Shannon  10
South Lake  25
Superior  25
Superior & Boston Copper- 10
Trinity Copper Corp 
Tuolumne Copper 
Utah-Apex Mining 
Utah Consolidated 
Utah Metal & Tunnel
Victoria 
Winona 
Wyandot 

80 Jan 2 95 Mar 10 75 Dec
7211 Jan 4 81 Apr 4 641/4 Oct
34 Mar 3 411/4 Jan 14 2112 Aug
70 Jan 22 85 Mar 13 70 Nov

151 June
84 Jan
100 Mar
125 June
106 Mar
201/4 Mar
27 Feb
321/4 Mar
48 Feb
42 Mar
59 Feb
16013 Jan
35 Mar
72 . Jan,
65 Mar
48 Mar
45 Mar
43 Jan
2213 Jan
84 Feb,

100 Jam
81 Feb
381/4 Dee
98 J80

114 Apr 11 2 Jan 18 1 Sept 312 Jan
12 Jan 3 141/4 Feb 26 12 Dec 20 J81)

12314 Mar 31 1301/4 Mar 12 119 June 12812 Deo
65 Apr 28 83 Jan 14 671/4 Oct 112 Jan
7134May 7 7712 Jan 19 72 Oct 88 Jan
16 Feb 15 16 Feb 15 1434 Nov 1613 Mar
7 Mar 3 1014 Jan 8 8 Dec 201/4 Feb

104 Jan 18 107 Jan 8 104 Oct 1081/4 Feb
.07 Mar 29 .20 Jan 10 .05 Dec .30 Jan
24 Jan 2 281/4 Mar 5 19 July 27 Mar
25 Feb 3 3014 Feb 14 2513 Dec 2614 Dec
84 Jan 15 85 Jan 5
214 Mar 5 3 Feb 25 2 Dec 4 Janoizmay 6 813 Feb 6 5 Dec 1418 Mar
38 Jan 3 551/4 Mar 8 31 Nov 12712 Mar35 Jan 25 40 Feb 7 35 Oct 40 Oct
8513 Jan 8 93 Mar 8 85 Aug 88 Oct
1631/4 Jan 2 177 Jan 26 1521/4 Nov 172 Jan
21/4 Jan 17 433May 14 lig Dec 1072 Jan,
13 Jan 11 27 May 13 5 July 291/4 Feb
5 Jan 2 612 Jan 8 51/4 Dec 1553 Mar
121/4 Mar 31 151/4 Jan 7 1434 Nov 24 Feb
46 Mar 25 52 Jan 8 50 Dec 6313 Mar
41 Apr 28 441/4 Feb 13 32 July 44 Mar
.10 Feb 18 .75 Feb 26 .10 Dec 3 Mar
.25 Feb 14 113 Jan 2 .60 Dec 8 Mar

80 Jan 3 8324Mar 22 80 May 8313 Feb
414 Apr 25 612 Jan 4 41/4 Dec 812 Auff
70 Jan 9 70 Jan 9

7434 Apr 21 81 Feb 20 7313
.11-4 .111;i; If- AprMar 21 1012 Jan 9

Dec 8712 Jan
64 Jan 2 70 Jan 31 62 Dec 73 Jan
150 Apr 22 160 Jan 12 147 June 179 Jan
613 Jan 2 1733 Feb 21 3 Dec 1434 Feb19 Feb 18 2514May 16 18 Nov 2814 Jan
80 Jan 4 8212 Mar 24 80 Jan 84 Feb
2 Apr 24 41/4 Jan 28 1% Dec 844 Feb
2 Jan 2 524 Apr 8 2 Oct 41/4 Sept
17 Jan 10 3114 Max 20 1212 Deo 16 Oct

10312 Apr 24 1154 Jan 31 110 Dec 122 Jan
14 Jan 16 201/4 Jan 2 1624 July 214 Apr
80 Mar 13 87 Feb 14 84 Dec 190 JIM
1484 Jan 5 151/4 Apr 2 31434 Dec 18 Mar
213May 14 3 Jan 2 2 Jan 314 Mar

.15 Apr 14 .40 Feb 15 .10 Dec 2 Feb
10012May 16 10512Mar 6 9812 June 10912 Jan
3534 Apr 22 421/4 Jan 11 3954 Dec 50 Mar
7 Feb 2 10 Feb 18 6 Dec 11 Mar
34 Jan 3 3712 Jan 8 3212 Nov 5534 Mar
2453 Feb 29 27 Jan 7 2453 June 2814 Jan
2334May 15 27 Jan 29 1954 Aug 30 Jan
1373 Apr 30 1714 Jan 9 15 Dec e221s Mar
64 Jan 11 1012 Feb 1 5 Feb 13 Mar
1512 Jan 5 2313 Feb 13 15 Dec 2912 Mar
1612 Jan 5 2114 Feb 11 1114 Jan 18 Dec
2953 Jan 3 3834Mar 12 251/4 Jan 344 Mar
3434 Apr 25 41 Jan 25 3012 Dec 391/4 Mar
38 Mar 5 42 Jan 18 33 July 42 Mar
2 May 9 51s Jan 14 3 Dec 124 Feb

.20 Apr 8 .20 Apr 8 .10 Nov 1 Feb

.15 Jan 15 .20 Mar 20 .10 July .50 Mar
1 Apr 11 214 Jan 8 .70 July 414 Mar
8 Jan 2 934 Jan 7 7 Dec 1413 Mar
15 Jan 10 181/4 Jan 15 1312 Oct 19 Feb
1358May 15 1973 Jan 7 17 Oct 49 June
1 Mar 31 3 Feb 1 11/4 Dec 938 Feb

2014may 15 261/4 Feb 15 221/4 Oct 4634 Mar
353 Jan 3 424 Jan 23 214 June 5 Feb
414 Feb 14 51/4 Jan 24 41/4 Nov 1113 Mar

.44 Feb 17 1 Jan 8 .30 May 21/4 Mar
1 Jan 22 2 Jan 28 1 Oct 4 Mar
2212 Mar 26 2812 Jan 7 2454 Mar 331/4 June
.30 May 10 .75 Jan 8 .10 Sept 114 Feb
9414 Apr 2 10034 Jan 8 9311 Nov 11512 Apr
911/4 Jan 8 95 Mar 24 901/4 Nov 10012 Mar
13 May 15 20 Jan 3 16 Oct 331/4 Mar
112 Mar 5 253 Feb 13 11/4 Dec Pe Jan

.50 Jan 7 1 Feb 19 .60 Sept 214 Mar

.91012 Apr r 3 11/4 Jan 28 1 Oct 514 Mar

.75 Apr 23 114 Feb 8 .50 Dec 314 Mar
m

11 2 Mar 7 11/4 Nov 253 Mar
.50 Jan 8 1 Jan 5 .50 Dec 414 Mar
.80 Apr 9 2 Jan 11 113 Oct 7 Feb
26 Mar 31 354 Feb 15 27 Oat 71 Mar
161/4 Jan 2 191/4 Jan 7 1414 Oct 241/4 Mar
114May 15 224 Apr 7 21/4 Aug 414 Apr

100 37 Apr 8 40 Mar 11 35 Apr 40 Apr
100 65 Feb 5 76 Mar 11 72 Nov 84 Mar
5 51/4 Jan 10 61148Feb 1 444 July 642 Feb
15 2 Jan 16 312 Jan 24 1% Nov 1224 Mar
25 50 Feb 11 .90 Jan 3 .50 Nov 21/4 Mar
25 15 Jan 30 191/4 Apr 28 1313 Oct 3213 Mar

31/4 Jan 3 54 Feb 1 214 Aug 412 Nov
11 Apr 21 1212 Jan 11 121.4 Dec 1614 Mar
1514May 13 2312 Feb 15 18 Oct 5012 Mar

.22 lAlparr 21 .370 1,1 32 .23 Oct 
53113 Mar

.10 June 1 Aug
1 Dec 314 Mar

:4313 Ispnr 115 lan an..1e) Dec 384
.30 Feb 18 

334 Feb
112 Feb

10 .10 Jan 24 23 211 .30 Dec 112 Aug
5 214May 14 314 Mar 8 21f Oat 6 Apr

N-11 aayn 131 ..22 Jan 2 12 DecD
2315% MatF Febeb32 ..12 tg22 1.!faarn ..23 Auge mid.,2, .20 mar 4 .20 mar 4 .10 Dec 1 Mar

• mend asked prices; no sales on this day /Ex-rights. 5 Ex- div and rights. s Ex-div. Ex-stook div. a Assessment paid e Price on new basis.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange May 10 to May 16, both inclusive:

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week

Range since Jan. 1.

High.Low.

Amer Tel & Tel 48_ __ _1936  95 95 81,000 93% Jan 95 May
534s 1942  101 101 1,000 101 May 101 May

Atl Gulf& WISSL 581959  52% 54 50.000 42 Jan 5454 May
Chic Jet Rys dr USY 451940  81 81 2,000 80 Jan 8254 Feb
• 5s 1940  93 94 6,000 9251 Jan 95% Feb
Co A zucarera Bay 75451937  102 102 3,000 102 May 102 May
E Mass St RR A 4345_1948  62 62 2,000 59 Feb 63 Mar

Series B 55 1948 66 66 68 4,350 60 Jan 68 May
Series D 6s 1948  76 76 100 76 Apr 7751 Apr

Hood Rubber 7s 1936 100% 9934 100% 13,000 9955 May 102 Feb
X C Mom &B Inc 58_1934  89% 90 2,500 87 Jan 90 Mar
Maas Gas 4558 1931 95 95 95 2,000 91 Jan 95% May
Miss River Power 5s_ _1951  93% 94 4.000 92 Jan 94 May
New England T.11 5s_ _1932  98% 9955 8,000 97 Jan 99% may
Punta Alegre Sugar 78_1937  10934 109% 5,000 109% May 109% May
'Swift & Co 55 1944  9434 9551 21,500 9454 May 9734 Feb
Warren 7348 1937  110 114 25,500 106 Jan 12454 Mar
'West Tel & Tel 5s_ _ _ _1932 98 9755 98 41.000 9534 Jan 98% Apr

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange May 10 to May 16, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.
Shares,

Range since Jan. 1.

Low. High.

Amer Wholesale, pref.. _100 97 97 97

8
.
.
N
0
.
0
N
0
t
.
0
.
1
.
.
.
.
0
.
1
.
0
.
.
t
0
.
0
.
0
.
0
0
.
o
0
.
0
0
N
.
0
M
O
m
0
0
0
0
0
 
0
c
0
0
§
0
0
0
0
0
0
0
0
.
0
0
0
0
0
§
0
0
0
0
o
c
 

0
0
0
b
.
o
.
 

.
.
.
3
0
 

t
.
c
.
m
.
g
o
c
c
 
.
N
O
0
0
0
 
.
 
.
 

c
o
.
.
N
,
0
0
0
.
.
.
t
.
 
0
0
0
0
 
p
o
p
p
o
p
o
p
p
o
p
p
o
 
o
p
u
m
e
o
m
o
c
 

t
o
 

O
N
 
.
 

t
o
 
N
 

R
C
I
S
R
,
R
R
'
1
0
.
?
.
R
0
.
0
.
9
1
I
R
R
O
,
F
_
!
S
q
g
 

N
N
 

N
N
 

97 May 100 Jan
Arundel Sand & Grave1.100 5534 55 56 46 Jan 58 May
Atlan Coast L (Conn) _ _100 120 120 123 115 Jan 123 May
Baltimore Brick 100  5 5 1% Apr 5 Feb
Baltimore Tube 100  24 24 21 Jan 37 Feb
Benesch (I), corn * 13654 3634 3634 36 Jai] 39 Mar

Preferred 25  2635 2634 26 Jan 2735 Apr
Central Fire Insurance_ _10  30 3336 26 Jan 3314 May
Cent Teresa Sug pref_ .10  3 3 3 Apr 434 Jan
Chas & Pot Tel of Balt_100 11054 11055 11034 10934 Jan 112 Feb
Commerce Trust_ _  50 58 58 5534 Mar 5855 Jan
Commercial Credit • 26 26 2634 26 Jan 3155 Feb

Preferred 25 24 24 2434 24 May 2534 Jan
Preferred B 25 25 25 2531 2434 Feb 2655 Mar

Cons Gas, E I, & pow_100 11234 112 11254 z108 Mar 114 Jan
654% cum pref 100 10134 10134 10134 101 Apr 10134 May
7% preferred 100  10734 10734 z10454 Mar 110 Apr
8% preferred 100  118 11834 11534 Jan 120 May

Consolidation Coal_ _100 7134 71 7134 6934 Apr 8134 Jan
Preferred 100  104 104 104 May 104 May

Continental Trust 100  183 183 182 Feb 183 may
Eastern Rolling Mill   8134 8134 6634 Jan 95 Mar
8% preferred 100 99 99 99 88 Jan 106 Mar

Fidelity & Deposit 50  7834 7834 7834 Apr 82 Jan
Finance Co of Amer, pref25  2534 2534 2534 May 27 Jan
Finance Service Claw A_10  18 18 1734 Apr 1834 Feb
Mous 011 prof trust etre _100  87 87 87 Jan 9355 Feb
Manufacturers Finance_25 53 53 53 50 Feb53 Jan
2d preferred 25 2234 2234 22 Jan 23 Mar

Maryland Casualty Co_25 78 78 78 76 Jan 83 Jan
March & Min Tr Co.. _100  10434 10434 104 Jan 10634 Apr
Monon Val Trac, pref _ _ _25 17 17 17 17 May 21 Mar
Mt V-Woodb Mills v t r.100  9 9 9 Feb11 Jan

Preferred v t r 100 49 49 49 May 6034 Jan
New Anurter'n Cas Co_ -100 38% 3854 3834 3834 Apr 40 Jan
Northern Central  50 73 7234 73 72 Apr 74 Feb
Penn Water & Power_ _100 10934 10934 110 9834 Jan 111 Feb
Public Service Bldg, prof _ _ ...... 1005i 1003-4 100 Feb 101 Jail
Silica Gel Corp, corn •  2354 2355 22 Apr 3034 Feb
Union Trust•rights 351 4 211 May 4 May
United Ry & Electric.. _50 1651 1534 1634 1551 May 18 Jar
US Fidelity & Guar_ _ ..50 145 145 145 145 Apr 15534 Jar
-Wash Bait dr Annan- - - -50 5 5 514 5 May 7 API

Preferred 50  15 15 15 May 28 Jar

Bonds-
Baltimore Electric 58.1947  -9811 9834 9755 Jan 9834 MO
Bait Sp Pt & C 450- -1953  8834 8834 86 Mar 89 Mal
Liernheimer-Lead St 781943  101 101 10055 Apr 10134 Feb
Carolina Central 48_ _ .1949 7534 7534 7551 7234 Feb 7534 Ma)
Consolidated Gas 5s. _1939  99 99 98 Mar 99 Jar

General 4558 1954  8934 8955 8855 Jan 9034 Mal
Consol G. E L & P 4548 '35  94 9434 91 Jan 9434 Ma)

Series E 555e 1952  99% 9934 9751 Jan 99% API
Series A 68 1949 10334 103. 10334 10134 Jan 103% Fet
Series C 7s 1931  1063-4 106% 106 Jan 108% Fet

Control Coal ref 4548-1934  92 92 8934 Jan 93 Aln
Refunding 5s 2950  88 88 87 Jan 8834 Jar

Elkhorn Coal Corp 68_1925  9834 9834 9555 Jan 9855 Mai
Fairmont Coal 5s 1931  9634 9634 95 Jan 97 Mai
Ga Car dr Nor 1st 58_ _1929  95% 95% 91 Jan 9534 Ma)
Macon Dub & Say 58_1947 66% 65 66% 55 Jan 66% Ma)
Mary'd Elea Ry 1st 551931  93 34 933-3 93 Jan 9554 Ma]Norf & Ports Trac 5s _ _1936  89 89 88 Mar 83 AIN
Penna Wat & Pow 58_ _1940  9834 98/1 9751 Feb 9834 Ma)'United fly & Elec 48_1949 71 7054 71 6834 Mar 7234 Jai
Income 48 1949 5051 5054 5036 49 Apr 5234 Jar
Funding 58 1966  71 71 6255 Jan 75 Jar
6s 1927  9551 9531 9551 May 97 Jai
68 1949

il.raah Balt & Annan 58 1941
9654
7034

9654 97
70 7014

9551 Apr
AA

9934 Jai

Philadelphia Stock Exchange.-Record of transactions
.at Philadelphia Stock Exchange May 10 to May 16, both
inclusive, compiled from official sales lists:

Stocks-Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sales
for

Itteek.
Shares.

Range since Jan. 1.

Low. High.

Alliance Insurance 10
American Elec Pow Co. _50

33%
36%

33% 33%
31% 37

44
13,769

32 Jan
22% Apr

35 Feb
37 May

Preferred 100  8155 83% 162 77% Mar 8451 Apr
American Gas of NJ. _ _100 89 89 90 425 77% Apr 90 May
American Stores • 2854 2751 2854 2,066 2654 Apr 32 Mar
Baldwin Locomotive._ _100  10655 10635 20 10655 May 130% Feb
Brill (J G) Co 100  140 8554 Jan 123 Jan
Cambria Iron 50  3855 3855 40 3854 Apr 41 Mar
Congoleum Co Inc   35 3954 850 35 May 66% Feb
Eisenlohr (Otto) 100  33 34 65 33 May 6151 Jan
Electric Storage Batt'y -100  50% 56% 1,674 50% May 63% Feb
Erie Lighting Co •  
-General Refractories • 44

2551 2535
44 44

33
70

2355 Jan
44 May

2554 Apr
5355 Feb

Insurance Co of N A - -10 52 52 5255 231 48% Jan 56 Feb
Kentuek y Security__ _100  

Preferred 100 74
69 73
74 75

170
214

46% Jan
74 May

73 May
75 May

Keystone Telephone pf _50 26% 2651 2634 400 26 Apr 30 Jan
Lake Superior Corp...100
"Lehigh Navigation 50

3
72

3 3
6755 72

310
2,339

3 Apr
64% Jan

451 Jan
72 May

Lehigh Valley 50 40% 4151 1,051 39% Apr 72 Jan
Warrants  2755 30 3,051 2551 Apr 3254 Feb

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range since Jan. 1. '

Low. High.

Lit Brothers 10  2234 233-n 550 2251 Apr 23% Apr
Minehill & Schuyl Hair _ _ 50 4951 49 4951 36 4851 Mar 1934 Apr
Penn Cent Light dr Pow_ •  5954 5955 15 57 Jan 60 Jan
Pennsylvania Salt Mfg_ _50  8255 83 34 82 Apr 89 Feb
Pennsylvania RR so 4355 44 2,233 4231 Jan 4634 Jan
Philadelphia Co (MO-

Preferred (cumu16%) 50  4234 4251 171 42 Jan 44 Mar
Phila Electric of Pa 25 2954 2955 30% 6,759 2931 Mar 3354 Jan
Warrants  Pre 351 4514 8,979 3 Mar 4•01 May
Preferred 25  3051 3134 400 29% Mar 33 Jan

Phila & Read Coal & Iron •  4434 4731 1,346 4434 May 471% May
Philp, Rapid Transit _ _ _ _50 35 35 353-1 1,740 35 Jan 39 Jan
Philadelphia Traction _ _ _ 50 5854 5855 5934 120 5834 May 64 Jan
Phila Ar Western 50 12% 11 12% 2,087 9 Jan 12% May

Preferred 50  32 32 10 3154 Apr 35 Jan
Reading Company 50  5254 5354 50 5234 May 78% Jan
Warrants    3838 4554 1,857 32 Mar 4554 May
2d preferred 50  34 34 20 31 Feb 4'% Jan

Tono-Belmont Devel__ ._1  54 54 300 Ts Apr nir Feb
Tonopah Mining 1  1% 154 200 134 Jan 114 Feb
Union Traction 50  9 39 275 38% Apr 43 Jan
United Cos of N J 100 193 194 36 18754 Jan 194 May
United Gas lmor 50 65 6234 65 3,338 5851 Jan 6634 Mar

Preferred 50 56 55% 56 197 5554 Jan 5774 Feb
Welsbach Co 100 6155 6136 6134 5 59 Feb 62 May
Westmoreland Coal 50 63 63 15 6255 Jan 6634 Feb
York Railways 50  4234 4255 .50 32 Feb 4234 May

Preferred 50  3451 3474 20 34 Feb 3655 Apr

Bonds-
Amer Gas & Mee 5s_ _2007 88 85 88 514,200 84 Mar 8934 Apr
Bell Tel of Pa 5s 1948 99 99 99 1,000 9754 Jan 99 may
Consol Trac N J 1st 5s 1932  70 71 14,000 6151 Jan 71 May
Elec & Peoples tr ctfs 43'45 63 62% 65 17,000 6255 Jan 66 Mar
Inter-State fly 48 _ _ _1943 4554 4555 4514 1,000 44 Feb 4555 May
Lehigh C&Nav con 4%8'51 9234 923-4 9255 7,000 9151 Feb 9234 May
Lehigh Val gen con 482003  7934 7934 2,000 7655 Jan 7954 May
Gen consol 4558_ _ _ _2003  8754 8734 2.000 8655 Jan 8755 Apr

Phila Co cons & stp 58_1951 9251 92 9234 8,000 8855 Jan 9255 May
Phila Elec 181 55 1966 10051 9934 100 55 92,100 97 Feb 101 Mar
555e 1947 10134 10154 10134 22,000 9954 Jan 102 Mar
5555 1953 102 1013-4 102 41,800 9834 Jan 102 Mar
65 1941  10551 10534 13,500 103% Jan 10534 Feb

Phila & Read term 58_1641  
ttritad Mita a tr orfa 4a 1040  

102 102
5451 541

1.000
2.000

1013-1 Apr
54 Mar

102 May
AA Mot

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange May 10 to May 16, 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 pref _ _ _100
American Radiator 25
American Shipbuilding_100
Armour dr Co (Del) Pref100
Armour dr Co prof 100
Armour Leather 15  

Preferred 100
Balaban & Katz v t c_ _ _25

Preferred 100 
Bassick-Alemite Corp _ _ _ _*  
Beaver Board v t c "B"..'  
Preferred ctfs 100
Booth Fisheries corn «  
Borg & Beck •
Case (J I) 2d pref 100
Central III Pub Serv pfd_ _ •
Chic Motor Coach corn_ _5  

Preferred ioo 
Chic Nippe Mfg Co "A" _ 50

Class "B" 50 
Chicago fly, part elf eer 3  
Com Chem of Tenn "B" * 
Commonwealth Edison 100
Consumers Co pref_ _ _100  
Continental Motors •
Crane Co pref 100
Cudahy Pack Co com.100 
Daniel Boone Wool Mills 25
Decker (Alf) & Cohn Inc-

Preferred 100  
Deere & Co pref 100 
Diamond Match 100
Eddy Paper Corp(The)_ •  
Fair Corp (The) pfd__ _100
Gill Mfg Co •
Godchaux Sugar com_ __ _ •  
Gossard, H W, pref •
Great Lakes D & D- _ - _100 
Hart ,Schaff&Marx .cm _ 100 
HIbbard,Spen,Bartl&Co 25  
Holland-American Sugar 10 
Hupp Motor 10
Hurley Machine Co •  
Illinois Nor Util pfd_ _ _100
Indep Pneumatic Tool_ _ *  
International Lamp CorP25
Kellogg Switchboard_ _25 
Hy Hydro Elec Co__ _100  
Kuppenheimer dr Co (B)
Inc, preferred 100  

Libby , MeN & Libby new 10
McCord Rad Mfg Co "A"•
Middle West Utilities cm *  

Preferred 100
Prior lien preferred_100 

National Leather 10  
Philipeborns. Inc, tr ett_ _1
Pick (Albert) & Co 10
Pines V5Interfront "A"... _5  
Pub Eery of Nor III, corn_ • 
Pub Serv of N Ill, com_100

Preferred 100
Quaker Oats Co 100  

Preferred 100
Real Silk Hosiery Mills_ _10  
Reo Motor 10
Sears-Roebuck. corn _ - A00 
Standard Gas & Mee Co- - •

Preferred 50
Stew-Warn Speed, corn_ _ _*
Swift & Co 100
Swift International 15
Thompson (J R), com _25  
Union Cabride & Carbon 10
United Iron Works v t c - 50  
United Light & Power-
Common "A" w I a__ _ _*
Common "B" w I a_ _ __•
Preferred "A" WI a_ •
Preferred "B" WI a.. _ _ •

US Gypsum 20
Preferred 100  

8511

74

6574
4234

15

2154
55

85

47

127

654
10974

23

1173-4

1013-4
6

24

1134

8434

274

454
3234

8574

1
183-4

10034
92

9934

163 I

3251
43
57%
101
1955

5651

3034
3255
80
4434
80

8551 8574
96 96
5855 59
83 85
7334 7454
314 355

6554 7054
4135 4255
86 86
28 2954
135 154
15 1554
411 455
2051 2251

54 55
85 85
120 12354
85 85
34 37
15% 1555

55 51
113-1 1131
1263-4 12751
60 60
631 654

10954 10934
57 57
2251 2451

86 90
6214 6254
11754 118
18 21
10151 102
6 63-1
43-1 5
23 24%
81 8351
126 126
6731 6751
334 3%
1155 1174
48 49
8434 85
7454 7434
1% 251
37 3755
8774 8754

9234 9254
434 434
32 3336
50 503-4
8555 86
96 9634
254 2%
1 155
18 18%
20 2054
10054 101
1003-i 101
92 92
255 255
9934 9934
293-1 30
isy, 1634
80 8154
32 3255
4755 48
55 6554
10051 101%
193-4 2054
43 4455
5654 5754
234 236

2934 3136
3235 33
7951 80
4454 44%
78 8234
105 108

45
42
113
55
741
296

1,727
550
65

3,080
125
25
50

2,185
400
137
360
25
295
100
100
50

1,362
20
890
10
45

31,380

320
40
120
560
20
275
60
800
70
25
10
10

5,150
90
60
25
450
160
20

25
530
225
725
423
80
186

2,750
705
250
225
171
285
50
280
325
702
goo
730
250

58,375
3,230
6.245
430

6,955
120

685
140
151
80

1,210
220

8531 May
96 Jan
58 Feb
83 May
69 Apr
33-4 May

6534 May
38 Apr
8531 Apr
28 Apr
131 Feb
14 Jan
454 May
2034 May

51 Apr
85 Jan
120 May
84 Apr
34 May
15% May

34 May
1154 May

12634 May
60 Apr
6 Apr

10734 Mar
55 Apr
2134 Apr

86 May
62% May
117 Apr
1711 Apr

10034 Apr
6 May
434 May
23 May
7954 Apr
18 Jan
65% Jan
3% May
11 Apr
48 Apr
84 Jan
70 Apr
1 Mar
37 Apr
8734 Feb

91 Feb
455 Apr
30 Apr
43 Jan
833-4 Mar
94 Jan
236 Jan
1 May

1755 Apr
1955 Apr
9955 Jan
100 Jan
9151 Apr
250 Apr
9954 May
2951 May
15% Mar
go May
3054 Jan
47 Jan
55 May
10051 May
19 Jan
4234 Apr
55 Apr
254 Apr

2834 May
3114 May
7554 Apr
4355 Apr
78 Apr

1023-4 Jan

90 Jan
102 Jan
63 Jan
933-4 Jan
84 Feb
734 Mar
7834 Mar
5174 Jan
00 Mar
3831 Jan
151 Feb
16 Mar
7 Jan
31 Jan

51 Jan
89 Jan
195 Feb
95 Jan
4854 Mar
22% Jan
% May

1454 Jan
136 Jan
65 Jar
834 Jar

11255 Jar
60 Jar
38 Jar

9051 Feb
75 Jar
12054 Jar
3551 Jar
10334 Jar
18 Jar
8 Jar
30 Jar
8954 Jar
126 Mai
70 Fet
451 Mai
1754 Jar
5354 Jar
8651 Jar
8054 Jar
9 Jar
47 Pet
873-n Fet

923-4 Jar
655 Jar
3755 Fet
5754 Mai
89 Jai
9954 Jar
454 Jar
234 Jar

21% Jar
, 22% Mai
103 Apt
103 Atm
9955 Jar
295 Pet
101% Jar
3354 Fet
1911 Jar
9554 Fet
3454 Mal
4851 Jar
101 Jar
10534 Mal
2311 Jar
503-4 Jai
6354 Fel
454 Jai

3255 Ma
3434 Ap
80 Ma
46 Ma
99 Jai
107 Ap

* No par value.
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range since Jan. 1.

Low. High.

Wahl Co •  34% 36 1,660 34% May 42 Jan
Common 10 22% 22 23 3,185 22 May 30% Mar
Class "A" * 105% 105% 1,150 105% Apr 112 Jan

Western Knit Mills, Inc_ _* % 31 25 % Jan 1 Jan
Wolff Mfg Corp * 4% 4% 60 4% Apr 8% Jan
Wrigley, Jr, corn * 35% 35% 36 2.565 35% Apr 40 Jan
Yellow Cab Mfg, "B"_ _ _10 4831 44% 49% 37,450 44% May 96 Jan
Yellow Cab Co, Inc (Chic)• 4215 40 43 15.710 39 May 64% Jan

BOnds-
Chic City & Con Rys 5s '27 49% 49% 50% 10,000 49% May 55% Jan
Commonw Edison 5s. A943 98% 99 3,000 95 Jan 99 Mar
Metr W Side Elev 1st 48'38  66 6714 35,000 61 Mar 6735 May
Northwestern Eiev 513_1941  76 76 10,000 71 Jan 76 May
Swift & Co 1st Sf g 58_1944  94% 95 8,000 9435 May 97% Feb
Wilson & Co 1st 6s_ _ _ -1941  94% 94% 3,000 94% May 94% May
Yellow Cab Mfg Co-
Accept 614s w a_ _1934 99% 9934 9931 70,000 99% Feb 9934 Jan

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange May 10 to May 16, 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

Low.

Jan. 1.

High.

Am Vitrified Prod, pref_50  73 73 25 73 May 82 Mar
Am Wind Glass Mach _100  88 88% 200 88 May 9615 Feb

Preferred 100 94 94 80 9334 Apr 96% Mar
Am Wind Glass Co, pf_100 108% 108% 108% 10 107 Apr 112 Feb
Arkansas Nat Gas, com_10 5% 5 5% 1,589 5 Apr 7 Jan
Carnegie Lead & Zinc_ _ _ _5 2% 2% 850 1% May 6 AM'
Consolidated fee, prat_ _ _50 17% 17% 17% 25 17% May 19 Jan
Duquesne Lt 7% pref.. _100  104 104 25 102 Mar 106% Feb
Lone Star Gas 2 27% 27% 28 374 2615 Jan 28% Jan
Mfrs Light & Heat 50  51% 51% 305 51 Apr 5436 Jan
Nat Fireproofing, corn_ _50  8 8 275 714 Jan 9% Feb

Preferred 50 21% 21% 22 445 2015 Jan 24% Feb
Ohio Fuel Oil 1  12 12 30 12 May 16% Jan
Ohio Fuel Supply 25 33 32% 33 1,535 31% Apr 333-4 Feb
Oklahoma Natural Gas_ _25 22% 22% 22% 445 22% May 25% Mar
Pittsburgh Coal, pref. _100  99% 99% 30 94% Mar 100 Apr
Pittsb & Mt Shasta Cop_ _1 Sc Sc Sc 3,500 Sc Mar 110 Jan
Pittsburgh 011 & Gas 5 715 715 10 715 May 9% Mar
Pittsburgh Plate Glas.s_100 230 230 230 160 209 Jan 265 Mar
Salt Creek Consol OU__10 8% 8% 8% 700 715 Apr 1095 Jan
Standard Plate Gims____• 31 2834 32% 4,165 25 Jan 39 Mar

Preferred   91 95 20 90 Mar 95 May
Prior preferred   100 100% 400 993-4 Apr 100% May

Stand San Mfg corn •5  95 95 10 98 May 110 Jan
Union Natural Gas  25 28 2895 304 23% Feb 29 Jan
Wost'house Air Brake. _50  89 90 Si 84 Feb 06% Jan
W'house El & Mfg, com _ 50 55% 55% 56% 134 55% May 65 Jan
West Penn Rys, prof _100  84 84% 133 8335 Apr 85% Feb

Bonds-
Indep Brewing 68 1955 
M R Con C& C 68_ _ _1949  

8014 80%
108% 108%

51,000
1,000

SO Apr
108% Jan

82% Jan
los% Jan

Pittsburgh Brew 138_ _1949  83 83 1,000 82 May 83 May
Pittsburgh Coal deb .55 1931  98 98 1,000 91 Mar 98 Mar
West Penn Rys 5s__1931  95 95 6.000 92 Feb 95 May

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange May 10 to May 16, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Re %yr
of Prices.

Low. High.

Sales
for
Week.
.;hares.

En r si'lce Jan. 1.

I , . High.

First National Dank   1995,;; 1063-4

,
J
G
C
,
C
M
C
M
0
0
N
.
0
.
-
.
0
.
C
,
N
0
N
C
C
M
.
0
 

0
0
0
0
=
0
0
0
C
 

,-1 
m
.
-
4
,
4
0
0
1
.
N
W
 

,
*
 
M
.
-
+
*
 
,.
.
a
N
N
N
C
M
 
0
0
0
0
0
0
0
0
C
 

.
.,
4..tet40....,6 

0
 

.
.
 

11)9 m -.- 201 Feb
Merchants-Laclede Nat'l__ _ 

__-  
265 265 260 !St;') 255 MaY

Nat Bank of Commerce_ . _ 140 140 142 139 .1,-.,: 117 Feb
United States Bank 150 150 150 Ma-, 150 May
Mississippi Valley Trust__  257 257 256 A • ,^ 265 Jan
United Railways, corn.   50 50 69 M,v, 75 Mar

Preferred c d 10% 10% 9% Jun II Apr
Brown Shoe. prof 9014 1)03-1 90% `60 15 May 02% Apr
Certain-teed Prod, let prof  74 74 74 May Si) Feb
Chicago By Equip, pref___  26 26 25 rob 23
Emerson Electric, pref   04% 9434 90 May

,-,Ma),*
95 Jan

Ely & Walker D G, corn_  21 21 21 3.113- 21 Jan
Fulton Iron Works, prof..  96 96 96 May 103 Jan
Hydraulic Press Brick, prof  68 68 61% Jan 0914 Mar
International Shoe. corn_ _ _ 73% 73% 7334 73 May 7915 Jan

Preferred 115 115 116 115 May 113 Feb
Laclede Gas Light, prof.. 7634 75 l 5 76% 70 11 Mar 7638 May
Laclede Steel Co   100 100 100 May 125 Feb
Migsouri l'ortland Cement_  99 100 94 Apr 110% Mar
National Candy. corn   81 81 80 Apr 92 Jan
Rice-Stix Dry Gas, 1st pref  107% 107% 106 Apr 107% May
Southwestern Bell Tel, pref 105 1(11% 105 103 Mar 10511 Apr
Wagner Electric, corn   23 24 23 May 34% Jan
Johnson-Stephens Shoe.- - . 5335 54 35 Jan 57% Mar

Bonds-
Alton Gran & St L Trac .5s  6235 6214 61 Jan 63 Mar
East St Louis & Sub Co 5s.  78 78 7714 Feb 81% Mar
St Louis & Suburban RIP 85  100 100 955t Feb 100 May
United Railways 4s 68 67 68 61 Mar 68 May
4s c d stamped   63% 6331 61 Jan 63% May

It Louis Sub gen 55 c U.  70 70 6234 Mar 70 May
Independent Breweries 68-  38 38 38 May 45 Feb
Siliss River & B Ter Ry 5s-  
Ana..u.T1.0.0nr. An   

97 97
97 97

95% May
07 MA,

97 May
0051 Feb

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from May 10 to
May 16, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Friday Sates
Last Week's Range for
Sale of Prices Week.

Stocks- Par. Price. Low. High. Shares. Low. High.

Week ending May 16. Range since Jan. 1.

Indus. & Miscellaneous.
Adirondack Pr & L corn 100
Allied Packers corn •
Amer Cotton Fab, pre-100
Amer Cyanamid, corn_ _100
Amer Gas & Elec, core •
Preferred 50

Amer Lt & Trac, com__100
Preferred 100

Amer Power & Lt. com _100

67

123

27 27
2% 231
97 97%
103 104
6631 67
43 43
123 1243-8
92% 92%
247 247

20
100
900
20
500
100
370
10
10

22%
2
95
93
439(
41%
118%
91
202

Feb
Jan
Jan
Apr
Jan
Apr
Jan
Mar
Jan

2714 Apr
535 Jan
98 Mar
105 May
68% Apr
43% Feb
13591 Mar
93% Apr
268 May

• No par value.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Archer-Daniels-Mid Co_  
Armour Leather, pref__100
Atlantic Fruit & Sug w 1_ _*
Borden Co. common_ _100  
Brit-Amer Tob ord bear_ £1  
Ordinary registered_ _£1  

Brooklyn City RR 10
Candy Products Corp__ -2
Celluloid Co corn -100 
Centrifugal Cast Iron Pipe*  
Checker Cab Mfg Class A
Chic Nipple Mfg Cl A__50

Class B 50
Childs Co. new stock_

*
67
1%

11%
1

• 23
3695
1591

•  

19% 19%
66% 67
131 115

122 125
22% 23
2214 22%
1115 12%
1 PI.
69 69
26 26
19 24
35 37
15 1534
33 33

MO
20
500
240
200
700

1,400
6,500

10
200

1,100
700
600
100

19% Apr
66% May
1% May

117% Mar
20% Jan
21% Feb
1034 Jan
1 May
69 May
25% Apr
17 Apr
35 Apr
15 May
32 May

2615 Feb
76 Feb
215 Feb

12895 May
23% May
2335 May
14 Jan
29( Feb
77 Feb
819( Jan
40 Jan
40% Jan
22% JAI/
87 Jan

Cities Service, corn.. ..i00 139% 13915 142 460 139% May 155 Feb
Preferred 100 734 723-4 74 700 6791 Jan 74 May
Preferred B 10 6% 6% 100 6% Jan 6% mar
Stock scrip 86 86 87 813,000 77 Jan 98 Feb
Cash scrip 71 71 2,000 71 Mar 74 Jan
Bankers' shares •  13% 1495 1,500 13% May 16 Jan

Cleveland Automob corn.*  1734 1795 200 17% May 23% Jan
Colombian Syndicate 258 25c 30c 7,000 250 May 1 Jan
Colorado Power, com__100 34 34 34 25 2231 Feb 34% May
Com wealth Pr Corp_ _ __ • 77% 7634 78% 260 56 Feb 82 May
Cuba Company •  3235 3538 1,200 3295 May 40% Feb
Curtiss Aeropl Sc Motor-
Pref ctf of deposit__ _100  30% 35 600 3034 May 44 Feb

De,atour Beverage Corp_ _*  
Doehler Die Casting w 1__*  

1%
18 19

1,210000 13,8c Jan

MJaaya

1% May
22% Mar

Dubiller Condenser & Rad. 3231 3131 32% 13,400 1094 859( May
Dunhill International •  2314 2314 100 2354 May 28% Jan
Du Pont Motors, Inc_ __-* 1% 2% 3,400 1 Mar 891 Jan'
Durant Motors. Inc • 1434 12 15% 10,200 12 May 8691 Jan
Eiec Bond &Share, prof 100
Electric By Securities *  
Fairbanks Morse & Co w

9934

2695

991E 9911
14% 15%
25 20%

41100

900

97 Jan

2151 MMaary

100 Mar
16 May
28 Mar

Firestone T & R 7% p1.100  87 87 10 87 May 87 May
Ford Motor of Canada.100  44136 454 300 423 Jan 482 Apr
Gen Motors corn new w  52 52

10 
52 May 52 May

Gillette Safety Razor.... • 262 262 26535 420 262 May 282% Apr
Glen Alden Coal • 97 95% 99

7,65°°00 78644
99% May

Goodyear Tire & R,com100 10 10 1031 Jjallan 11% Jan
Grand 5-10-250. Stores_ •  55 56% 300 35 Feb 56% May
Griffith (D IV) Class A. *  1% 1% 200 1% Apr 3 Apr
Hazeltine Corp   16% 1634 Feb

13138
1894 May

Hayden Chemical •  135 1%
11:300000

295 Jan
Hudson Cos, pref 100 2634 26 2711 1,000 1738 Feb 28 May
Hudson & Manh. corn. _100  143-4 15% 1,700 93-4 Mar 1514 May
Intercontinental Rubb_100
Internat Concrete Indus.10  

2% 2% 2%
10 10

500100 2 35 Apr
9 Apr

5 Feb
 12m Jan

Kresge Dept Stores, corn_ • 49 4815 50 1,100 41 Jan 53% mar
Lehigh Power Securities_ -• 5934 59 60 700 33 Jan 6215 May
Lehigh Val Coal Sales_ _50  72 73 375 72 May 89% Feb
Leh Vail Coal Ws, new. wi 3034 2814 311-5 50,200 26% Apr 85% Jan
Lucey Mfg Class A 50 136 1% 100 1% May 2% Jan
Lupton (FM) Pub CIA. -• 735 735 714 100 5% Jan 14 Mar
Mesabi Iron Co. • 211 2% 2% 3,800 23.4 May 891 Jan
Middle West Utilities__100
Midvale Co 

50 50 51
  22% 22%

1,30030 50 May

12895

5131 Apr
259( mar

Mississlp lily Pow, corn 100 25 25 25 100 10 Feb 25 Apr
National Leather 10  295 2% 800 Mjaany 495 Jan
Nat Power & Light, corn_*  
National Tea corn  • 374

120 120
367 376

11002 3282334 Mar
Apr

115 May
376 May

New Fiction Pub Co, com 5 1 1 300 1 May 4 Feb
New Mex ct. Ariz Land___1 5 711 12,100 331 Jan 10 Ave
N Y Telep 6 %% Pref- _100 10931 109% 109% 220700

188 

Mar 112 Jan
Paige-Detroit Mot Car_ _10  13 13 100 13 Apr 18 Feb
Pyrene Mfg 10 10% 10% 1034May 13% Feb
Radio Corp of Amer, com-• 3% 311 3% 11,600 331 Apr 4% Jan

Preferred 5 4% 41n1 4',e 5,900 4 Jan 4% Jan
Ben Motor Car 10 16% 16% 400 16 Mar 18% Jan
Repetti, Inc 5  60c 61c 1,200 500 Mar 19( Jan
Richmond Radiator com100  1211 15% 200 1254 MAY 17% May
Rickenbacker Motor__ _10  
Royal Typewriter corn_ •  

7% 'I%
my, 13%

300
100

7 May
13% May

734 May
15% Mar

Silica Gel Corp com v t e_• 23 23 23% 600 203.4 Feb 35 Jan
Singer Manufacturing_ -100  135 136 20 125 Jan 148 Jan
Sou Calif Edison corn_ _100  101 102 110 101 May 104% Apr
6% preferred w _100  90 9036 950, 9031 May

Southern Coal & Iron-- __5 Sc Sc 7c
34,00400

May 17e Jan
Standard Motor Constr_10  2% 2% 300 215 Jan 2% Mar
Stutz Motor Car •  8 8 290 7 Apr 1595 Jan
Swift Sr Co 100 10115 101 101% 140 101 Jan 105 Feb
Swift Internacional 15  1914 1915 100 18% Mar 22 Jan
Tenn Elea Power corn.... •
Second preferred •

3334
65%

32% 63%
62% 669(

301,8735
1,835

41 Jan
Jan

34 Apr
6631 May

Thompson(RE)Radlovte • 12 11% 12% 4,200 1134 May 12% May
Toil Prod Exports Corp..• 43.4 4% 1,300 394 Feb 5% Feb
Todd Shipyards Corp. ...8  445-4 46 75 43% Jan 55 Jan
Unit Bakeries Corp, corn.' 5714 56 5935 900 43 Feb 6395 May

Preferred 100  89 89% 200 85 Jan 89% May
Unit Retail Stores Candy. •
Founders shares •  

5 5 5
3 4

9.300600 yr43 
May

5% Jan
5 Feb

United Shoe Mach, com_25 3634 35% 36% 1,100 3495 Apr 36% Feb
US Cities Corp el A__ -10 20% 20% 204 100 1834 Jan 2435 Feb
US 1-ight & Heat. corn.. 1055c
Preferred 10  

50c 73c
900 1

1.200
0g 950 cc MayM1"

1% Jan
1% Jan

Univ Pipe & Bad corn. •  
Ward Corp Corn cl A_ •  

14% 14%
62 64 4191 5122% AJanpr

17 Jan
81% Feb

Class II • 1734 16% 17% 1,700 1434 Apr 22% Jan
7% preferred 100 

West End Chemical 1  
80% 80%
5c Sc

3,400000 795c% mJsayn 85 Feb
Sc May

White Rock Min slur v c •  
Yel Taxi Corp, N Y, • 1931

10 10
1934 20%

100
3,200

9% Mar
, 17 Apr

10% Jan
ssse Jan

Rights-
Borden Co 1% 134 2 700 1% May 2 May

Former Standard Oil
Subsidiaries

Anglo-American Oil...   15% 1611 4,600 15% Jan 18 Feb
Borne Scrymscr Co_ _100  Borne 218 220 30 155 Jan 265 Mar
Buckeye Pipe Line 50  61 63 220 60 Apr 859( Jan
hesebrough Mfg, new__25 49 47% 49 2,100 47% May 52% mar
Blair & Co interim ran.  49 4915 200 49 may 52% Apr

Cumberland Pipe Line_100  134 134% 140 110% Jan 144 Feb
Eureka Pipe Line 100 95 95% 30 95 Feb 105 Jan
Galena-Signal 011, com.100  5715 5715 25 57 Mar 69% Jan
Humble Oil& Refining-25 373E 36 37% 3,300 35% Jan 48% Mar
Illinois Pipe Line 100  131 133 120 130 Apr 161 Jan
Imperial 011 (Can) coup_25 101 100 10115 1,675 99 Apr 119 Jan
Indiana Pipe Line 50 91 8934 92 190 88 Feb 100 Jan
Magnolia Petroleum- _100  
National Transit____12.50  

124 132
22% 22%

495
200

124 May
21 Apr

182 Jan
2734 Feb

New York Transit 100  75 78 80 73 Apr 97 Jan
Northern Pipe Line_ _ _100 88 85 9715 420 85 May 107% Jan
Ohio 011 25 61 6035 62% 2,500 6095 May 79% Jan
Penn Mex Fuel 25 4015 36 4014 4,600 32 Apr 48 Jan
Prairie Oil dr Gas 100 215 207 216 6.41 207 May 269 Jan
Prairie Pipe Line 100 103 10015 103 1,10 100 Feb 111 Jan
Solar Refining 100  185 186 150 183 Jan 230 Jan
South Penn Oil 100  131 135 440 130 Apr 171 Jan
Southern Pipe Line. .100  94% 97 110 9095 Feb 100 Jan
So West Pa Pipe Llnes.100  8515 8514 1 80 Feb 89 Jan
Standard 011 (Indiana) _-25 5795 55% 5734 76,600 55% May 68% Jan
Standard 011 (Kantras)._25  39% 40% 1,500 30% May 60% Jan
Standard 011 (Ky) 25 103 101 103 2,800 101 May 120 Jan
Standard Oil (Nab).- --100 2229 225 231 18 199 Jan 25695 Jan
Standard Oil of N V-  25 3995 37% 40 7,400 3791 May 48 Jan
Stand Oil (Ohio) corn. -100  277 288 50 277 May 835 Jan
Swan & Finch 100 4695 44 4634 270 36 Jan 81 Jan
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Former Standard Olt
Subsidiaries
(Concluded) Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares. Low. High.

Vacuum 011 21, 6145 5934 61% 8.700 5634 Jan 69% Feb
Washington Oil 10 28 28 10 25 Jan 29 Feb

Other 011 Stocks
Arkansas Nat Gas cam_ _10 515 5 54 600 5 May 7 Jan
Atlantic Lobos Oil corn. --* 4 3 435 4,200 3 Mar 434 Jan
Boston-Wyoming Oil_ __I 75c 750 400 75c May 145 Jan
British Controlled Oil F. _
Carib Syndicate --- 53%

2% 2%
3% 444

500
1,900

234 May
3% May

2% May
6% Jan

Creole Syndicate 5 534 4% 5% 11,700 244 Jan 5% Apr
Derby Oil & Refg corn.. 4 4 200 4 May 8 Jan
Engineers Petroleum Co--1Engineers Sc Sc lit 137,000 3o Mar 13o Apr
Ertie 011 5 17c 5o 170 7,000 Sc May 170 May
Federal 011 5 15c 150 150 1.000 150 May 600 Jan
Gilliland Oil v t c 245 245 24 100 1% Jan 531 Feb
Gulf Oil Corp of Pa 25 58 56% 5835 4,200 5634 May 65 Jan
Gulf States 011 & Ref_ .5  70e 74e 300 55e An 2% Jan
Hudson 011 1 Sc 3c 40 49,000 Sc Jan 70 Jan
International Petroleum.. 17% 17% 18 14,400 1734 May 2234 Feb
Kirby Petroleum 13( 131 135 1,600 134 API' 235 Jan
Lago Petroleum Corp-- -• 4% 4 434 39,200 234 Jan 5 May
Latin-Amer 011 1  813 10e 2.000 & May ltu Feb
Livingston Petroleum---* 135 1 1% 9.800 600 Mar 1% May
Marland 011 of Men 1 24 234 2% 1,300 234 May 434 Jan
Mexican nuance) Oil_ ..10 90c 86e 14 1,600 70o Jan 1% Apr
Mexico 011 Corporation_10 8c 7c 10 8,000 70 May 30c Jan
Mountain & Gulf 011 1  134 1•4 900 1% Jan 134 Mar
Mountain Producers.- -10 184 1744 1844 7,400 16 Fe 19% May
Mutual 011 vot trust etfe_5 z104 9% 1035 35,100 931 May 1331 Jan
New Bradford Oil 5 541 5 534 1,800 434 Fe 64 Jan
New York Oil 25  11 11 100 934 Jan 14 Feb
Northwest 011 1  3c 4 2,000 30 May 9e Jan
Ohio Ranger 4c 4e 1.000 20 Jan 60 Apr
Oklahoma Nat Gas 05 23% 23% 23% 5.001 22 Apr 25 Feb
Omar Oil & Gas 10 680 65e 68e 1,100 550 Fe 800 Jan
Pennsylvania Beaver 011_1 1% 1% 100 30c May 62e Feb
Peer 011 Corporation * 35c 30c 40c 19,000 1% AP 6 Jan
Pennok Oil 10 1415 14 1444 2,900 1234 Jan 15% Jan
Red Bank Oil 25 21 18 21% 3,100 534 Jan 2535 Apr
Royal Can Oil Syndicate.• 4 334 434 6,600 2% Apr 4% Jan
Ryan Consol Petrol * 44 5 2,400 34 Jan 5% Mar
Salt Creek Cons Oil 10 831 8% 9 900 8 Fe 10% Jan
Salt Creek Producers 10 2445 22% 24% 6,900 19% Fe 26% May
Sapulpa Refining 5  1% 2 500 82e, Jan 2% Mar
Savoy 011 5  2 2 100 1% Jan 3% Jan
Seaboard Oil St Gas 5 54c 50e 60c 15,103 50c May 2 Jan
Sunstar 011 250 20c 250 35,100 15c Apr 25e May
Superior 011 warrants A_ _ _ 200 200 200 5 200 May 200 May

Warrants B  • 200 200 200 6 200 May 200 May
Ten-Ken' Oil Corp 1 134 1% 115 100 1 Feb 134 May
Tidal Osage Oil no vt stk _*  9 11 200 9 May 14 Jan
Turman Oil 10  4 4 100 4 May 8% Jan
Western States 01.1 & Gas_l  160 17e 2,200 150 Apr 300 Jan
Wilcox Oil& Gas 1 515 4% 534 11,500 4% May 8% Feb
Woodly Petroleum Co.... 123.1 10% 12% 13,500 7 Apr 12 May
"Y" 011 & Gas 1  70 7c 2,000 7e Jan 14c Feb

Mining Stocks
Amer Corn M & M   2c 2e 1,000 20 May 9e Jan
American Exploration_ _ _ _  500 500 100 250 Mar 14 Feb
Arizona Globe Copper- -1  4c 4o 2,000 40 Apr 12e Jan
Black Oak Mines Co 700 680 70e 7,800 37e Jan 700 May
Butte & Western Mining _1  12c 12c 1,000 100 Mar 55c Jan
Calaveras Copper 5  1% 1% 103 1 Feb 1% Mar
Caledonia Mining 1  7c 7c 1,004) 60 Ap r 7c Feb
Calumet & Jerome Cop.]. 14e 10o 14c 5,000 70 Feb 14o May
Canario Copper 10 2% 2 2344 10,300 1% May 2% Mar
Cash Boy Consol 1  60 Sc 2,000 4e Mar 6c May
Central Amer Mines, Inc_ I  1% 14 300 87e Jan 1% Mar
Consol Copper Mines_ _1 23n) 2134 2% 1.400 1% Jan 11%, Feb
Consol Nevada Utah 8c Sc 90 5.000 Sc Ayr 9c May
Cortez Silver 1 38c 35c 38e 67,000 33c Apr 700 Mar
Cresson Con Gold M & N _I 315 334 334 1,400 3% May 4% Jan
Diamond( 131 Butte (reorg) 9e c 13c 83,000 4o Jan 150 May
Engineer Gold Mines Ltd.5 1615 1534 16% 2,600 6 Mar 16% Slay
Eureka Croesus 1 Sc Sc 50 9,000 15o Apr 15e Jan
Goldfield Deep Mines- -5c 3c 30 3e 20,000 30 Ma 80 Jan
Goldfield Development _  30 30 1,000 3c May 10e Jan
Goldfield Florence 1  130 13c 1,000 11c Ma 42e Jan
Gold Zone Divide Sc 40 3,000 Sc May 120 Jan
Great Bend Mining Sc Sc 1,000 Sc May 5c Apr
Hard Shell Mining 1  lc lc 50,000 lc Feb 50 Jan
Harmill Divide 10c  50 70 16,700 20 Jan 8c May
Hawthorn Mines, Inc 150 15e 1,000 15c May 82c Jan
Hada Mining 25e 8% 83( 9 400 8% Jan 9% Mar
Hilltop-Nevada Mining _ _1  20 Sc 8,000 10 Feb 7e Mar
Hollinger Cons Gold Min _5 1215 1234 124 1,200 1135 Mar 1234 Apr
Howe Sound Co 1 2% 235 1,500 245 May 3 Jan
Independence Lead Min. _1  80 10c .4,000 80 Apr 180 Feb
Iron Blossom Con Min. _ _ I  26c 26e 2,000 26c May 32c Jan
Jerome Verde Develop't_l  95o 98e 300 92c May 2 Jan
Jib Consol Mining 30e 15c 41c 153,000 lfic Mar 500 Feb
Kay Copper Co I 14 1l ii,, 50,500 1 Apr Du Apr
Kerr Lake 5 1% 1% 200 145 Ma 2% Jan
Lone Star Consolidated_ _1  it 2c 19,000 it May 70 Jan
Marsh Mining 1 70 70 7o 2.000 7e May 13c Jan
Mason Valley Mines 5, 
McKinley-Darragh-Sav_ _1 • 

1 134 1,900
10c 10c 1,000

1% Feb
6c Jan

134 Jan
16c Mar

Metals Production Co_-_-  1% 2 2,700 111 Feb 2 Apr
Mohican Copper 1 250 10c 2.50 10,000 10c May 48c Jan
National Tin Corp 50c 8c 80 90 30,600 7c Apr 14c Feb
Nevada Hills 26e 270 4,000 Sc Jan 27c May
New Cornelia 18% 184 1831 1,000 1535 Jan 18% Feb
New Dominion Conner- -5 2% 24 5,700 14 Jan 3 Mar
New Jersey Zinc 100 13854 136% 139 155 134% May 151% Jan
New Sutherland Divide_ _ _ ------ 110 110 1,000 So Apr lit Apr
N1p1ssIng Mines 5  
Ohio Copper 1 760

60 60
760 840

200
20,400

531 Jan
65o Mar

6% Mar
86o Jan

Plymouth Lead Mines_ _1 51c 50o 51c 1,600 300 Jan 480 May
Premier Gold 200 14 Apr 2% Jan
Red Warrior 26e 260 310 6.000 21t3 Jan 48o Feb
Rocky Mt Smelt & Ref. _ _ _ 1.116 Du 134 6.800 1 Apr 1% Apr

Preferred 
Silver Horn M & D 
Silver King Divide (reorg) .  
Silver Pick Consol 1  
Silversmith Mines 

134 134 1.)4
lc 4o
30 30
Sc lc

44c 440

6,300
21,000
1,000
1,000
3,000

1 Apr
lc Feb
2o Jan
Sc May

35e Mar

1844 May
8c Jan
5c Apr
4c Jan

45e May
South Amer Gold & Plat.'
Southwest Metals 
Spearhead 1
Standard Silver-Lead. _ _ _1
Success Mining 1  
Teck-Hughes 1  
Tonopah Delmont Deve1.1  
Tonopah Divide 1
Tonopah Extension 1
Tonopah Mining 1  
'Fri-Bullion 13 & 13 
Trinity Copper 
United Eastern Mining. .1
United Verde Extension 500 
Unity Gold Mines 5
Walker Mining 
Wenden Copper Mining 
West End Extension Min_
Western Utah Copper_ _1  
Wettlaufer-Lorrain S M_--
White Caps Mining 
White Knob Copper, pref..
Wilbert Mining 1  
Yukon Gold Co 5 

3%

30
13c

190
VI.

45
250
580

1%
21314
1'4,
30 

3% 334
  50o 50e

30 4e
10e 140
17e 300
135 141
520 520
17c 200
2.44 2644
PH 134
3c 4c
25e 300
58c 620
23 2411
1 1%
234 334.

134.
30 30
250 280
22e 270
40 40
65o 650
40 40
800 60e

5,600
103

19,000
7,000
3.000
5,800
300

5,000
1,400
3.500
4,003
2,000
2,600
1,400
400

1,200
3.500
2,000
2,000
2,000
3,000
1,000
2,000
300

2% Jan
50e May
20 Jan
10c Jan
17e May
144 Apr

40)3 Apr
17o May
131 Jan
134 Jan
3c Feb
25e May
570 Apr
28 May
1 Jan
2 Apr
1 Apr
30 Jan

20e May
12c Jan
20 Mar
60e Mar
3e Jan

600 Feb

4 Feb
95c Jan
80 Feb
16c Jan
51c Feb
1% Jan
75c Feb
40e Feb
3•14 May
13314 Jan
4e May
80e Jan
1844 Feb
29 Jan
231 Feb
231 Jan
1% Jan
80 Jan
40e Jan
27c May
6o Feb
65o Mar
,,50 Jan
zille
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Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High,

Allied Pack cony deb 68 '39
8s, series B 1939

Aluminum Coot Am 713233
75 1925

Amer Cotton 01168. ..1924
Amer G & E deb 68_ _ _2014
Amer Rolling Mill 68_1938
Am Sumatra Tob 734* 1925
American Thread (is_ _1928
Anaconda Cop Min 65-1929 101%
Anglo-Amer Oil 7348_1925 102%
AntIlla Sugar 7 lis_ _ _ _1939 98
Assoc Simmons Hardw-

sis 1933
Ail Gulf & WI SS L 56 1959
Beaver Board Co 88-1933 7134
Belgo-CanadianPaper68.4 3 92
Beth Steel enuin 7E3-.1935 103
65 Series A w 1 1948 96

Boston & Maine RR 65 '33
Canadian Nat Rya 78-1935
58 1925 10015

Chic RI & Pat 548_1926
Cities Service 78, Ser C '66
78 Series D 1966

Columbia Graphop 88_1925
NyTrCopanticftfs_

Cons GEL &P 13alt 68 '49 1034
78 1931 10634
6155 Series D 1951  
5155 1952

Consol Textile 88 1941
Cont Pap & Bag M 648 '44
Cuban Tel 7355 1941  
Cudahy Pk. deb. 5461937 83
Deere & Co 7 45 1931 9934
Detroit City Gas 68_1947 10134
Detroit Edison 6s_ _ _ _1932 10344
DunlopT&R0fAm78_1942 9134
DligtleSne Light 5458 _1944) 10034
Federal Sugar 65 1933 9S34
Fisher Body 68 1025  
68 1926  
6s 1927  
6s 1928  

Gall. (Robert) Co 7s.. -1937 9534
Galena-Signal 011 713_1930 1054
General Asphalt 85... _1930 10334
General Petroleum 6s-1928  
Grand Trunk Sty 6448.1936 1004
Gulf 011 of Pa 55 1937  

Serial 5155 1928  
Hood Rubber 78 1936  
Internat Match 64)3..1943
Kan City Term RY 53413'26  
Kennecott Copper 78-1930
Lehigh Power Secur & 1927
Lehigh Val Harb Term 58'54
Libby,McNelli&Libby7s'31
Liggett Winchester 78-1942  
Lukens Steel 88 1940  
Manitoba Power 78- _1941
Maracaibo Oil 75 1925 270
M St P &SS M 5155-1949  
Morris & Co 74s 1930
National Leather 85-1925
New Orl Pub Serv 55.-1952
Nor States Pow 645-1933
Ohio Power 55 1952
Park & Tilford 63 1936
Penn pow & Light 55 B_'52
Ph& Electric 5345-.1953  

535s 1947
6s 1941  

Phillips Petrol 73.58_ _.1031
Without warrant 

Public Service Corp Ts 1941  
Pure Oil Co 6348 1933
Shawsheen Mills 78. -1931  
Sloss-Sheffield S & 165 1929  
Solvay & Cie 6s 1934
South Calif Edison 58_1944
Stand Oil of NY 6 45-1933
7% serial gold deb_ -1925  
7% serial gold deb- -1926  
7% serial gold deb.-1927  
7% serial gold deb_ _1928  
7% serial gold deb. _1929
7% serial gold deb_ -1930  
7% serial gold deb_ -1931

Sun Co 6s 1929  
78 1931

Superior 011 Corp 75-1929
With warrants 

Swift & Co 5s- _Oct 15 1932
Union El L &P of I115348'54
Union 01165, ser B___ _1925  

Serial 68, ser B 1920  
United Oil Produc 88. _1931  
Unit Rys of Havana 745'36  
Vacuum 011 75 1930
WebsterMill8615%notes'33

Foreign Government
and Municipalities

French Govt 48 of 1943 _ _ _
Mexican Govt 45 1945
Stamped 

Certificates of deposit.  
Bs 10-3T ser A ctf den- -

Netherlands (Kingd)65.13372 -903.4-
Exten Is of 1924 _ _1954 9835

Peru (Republic of) 88.1932 99
Russian Govt 0330-1919

Certificates 
Switzerland Govt 5345 1929
Ext 5% not-es 1926

56
68

9445
9931
91

8334

9434
91%

9935
7534
924

94

105
9934
98%
9911

96%

9435
964
85
9934
873.1
95
90

101)i

101

94%

90

11)33i

10635

10635

102

89%
9515

107
101

56 57
68 6834
106% 106%
102% 10234
100% 10054
94 95
9934 100
91 9235
10235 10234
101% 10131
102 10214
98 98

8331 90
514 544
7144 72%
92 924
103 10334
96 9645
75 75
log% 109%
1004 100%
10034 10044
94% 95
9145 92

1634 16%
103 103%
106% 106%
10615 1064
9945 994
7515 78
9245 93
10635 10631
81% 83
9935 100
101 101%
10334 10315
9134 91%
10054 10034
98% 98%
10034100%
101 1014
10031 101
10054 10014
94% 95%
104% 105%
10334 10334
96% 96%
105% 10634
9534 95%
10045 101
99 10011
9315 9411
101 101
104% 10515
99% 99%
984 98%
9014 99%
10331 104%
100 100%
9634 9634
270 270
83 84
94 94%
9614 964
8434 85
9814 99%
8715 87%
9445 95
8915 9035
101% 102
10131 101%
10534 10511

100 10115
106% 10634
9445 94%
103 103
9944 99%
99 9931
903-1 9034
106% 1064
101% 10154
103 103%
105% 10544
1004 10544
106% 106%
10614 10635
10634 106.%
993% 1004
102 102

$7.000
7,000
12,000
35,000
5,000

108,000
32,000
2,000
3,000

64,000
22.000
29,000

135 135
8935 90%
95 953-4
10031 100%
10031 10031
55 614
10645 10715
10631 107
10034 101

76,000
29,000
20,000
6,010
40.000
54,000
3,000
26,000
16,000
15,000
9,000
25,000

2,000
5,000

188,000
4,000
6,000
26,000
56,060
6,000
21,000
16,000
18,003
23,000
28,000
108,000
19,000
6,000
3,000
4,000
19,000
13,000
16,000
1,000

24,000
32.000
7,000
4.000
24,000
80,000
2,000
53,000
1,000
10,000
31,000
3,000
2,000
3,000
1,000

10,000
10,000
45,000
10,000

387,000
6,000
25,000
13,000
5,000
1,000
2,000

17,000
54,000
93,000
3,000
9,000
18,000
3,000

25,000
1,000
5,000
4,000
7,000

23,000
8,000
17,000
12,000
2,000

3,000
34.000
66,000
6,000
5,00
10,000
38,000
39.000
15,000

5545 May
6845 Apr
105% Mar
101% Jan
100 Jan
94 Feb
98% Apr
78 Mar
1014 Jan
101 Feb
10145 Mar
98 Mar

83% May
42 Jan
70 Jan
92 Feb
102% Feb
96 may
72 Jan
108% Jan
99% Jan
9751 Jan
69 Jan
8734 Jan

15 Feb
1014 Jan
10.534 Jan
106% May
93 Jan
754 May
90 Mal
106% Jan
814 May
9945 May
99% Jan
102% Jan
90 Apr
994 Mar
9731 Jan
100 Mar
99% Jan

.9534 Jan
97% Jan
94% May
104% Jan
102% May
94% Jan
105% Jan
94 Jan
99% Ma
99 May
9214 Jan
10044 Jan
103 Jan
96 Jan
9534 Jan
9834 Jan
1024 Jan
9934 May
95)4 Jan
260 AP
83 Apr
93 Apr
9235 Apr
81% Jan
98 Jan
8431 Jan
84 Feb
8745 Jan
9835 Jan
98% Jan
10435 Jan

100 Apr
101 Jan
92% Jan
102 Jan
97 Jan
99 Apr
89% Jan
105% Jan
101% Mar
102% Slay
105 Feb
105 Jan
10545 Mar
105 Feb
106 Mar
96 Feb
10134 Jan

124 Mar
8934 may
9431 Apr
100 Jan
10034 Ma
45 Apr

10531 Jan
106 Jan
10034 Jan

70% Jan
84 [Jan
1073( Jan
103% Mar
100% :Mar
95% Jan
100 Feb
99 Feb
102% May
102% Jan
102% Mar
984 Mar

934 Feb
54% Slay
79% Jan
04 Apr
103% Mar
96% May
7535 Apr
109% May
100% May
10045 May
9534 Mar
92 may
19 Jan
104 Feb
108% Apr
106% May
993( Apr
97 Jan
95 Feb
107 Feb
88% Jan
10154 Feb
101% Feb
10434 Mar
94 Feb
100% May
100% Jan
101 Feb
10145 May
101 May
1004 May
100 Apr
105% Feb
105% Jan
97 Jan
107% Apr
96 Jan
101 May
102 Jan
94 Jan
10154 Mar
105% May
100% may
9831 May
101 Feb
105 Apr
993( may
9834 Jan
350 Jan
88 Feb
100% Feb
101 Mar
85% Jan
100 Mar
88% Feb
95 May
90% May
102 May
101% May
106 Mar

103 Mar
107% Mar
9635 Mar
104% Mar
10035 Mar
9945 Apr
91 Mar
1073( Jan
102 Jan
105 Jan
106 Jan
106% Feb
10631 Man
107% Mar
109 Feb
100 May
10254 Apr.

16.0 Apr
9331 Jan
96% Jan
10034 Jan
1014 May
79% Feb
107% May
10734 Jan
102 Jan

3514 34 355% 7,000 2315 Mar 3534 API'

22 22 22 5.000 22 May 22 May
294 3045 21,000 284 May 84 Feb
49 5134 37,000 49 May 554 Feb
90
984 998041 114%001 98894KMAapy 9968H35 May
99 9934 20,000 9734 Jan 9954 Aar

1234 
98 

1934 1345 4,000 10 Jan 20% .Feb
9734 983-4 54,000 9734 Apr 100 Jan

9944 9834 9934 309,000 9734 Jail 9934 May

• 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

dock. s Option sale. to When issued. s Ex-dividend. is En-r1111na• a En-nt002
dividend.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bkt. Asked.

June 15 1924._
Sept. 15 1924 ._ _
Mar. 15 1925
Mar. 15 1926 -
Dec. 151925.._
Sept. 15 1926 ._
June 15 1925 ___

541%
544%
441%
451%
435%
434%
%

10053,
100”ie

101 yi
100%
10035
100%

100'as

100.1s
101%
100%
1004
100%

Maturity.

Dee. 15 1927 .- -
Mar. 15 1927.-
June 15, 1924...
Dec. 15 1924 --
Mar. 15 1925--

Rate.

%
451%
4%
434%
4%

Bid.

101111
102
100
100%
10044

diked.

101,118
102%
100%
100%
100nw
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first week
of May. The table covers 16 roads and shows 5.77%
decrease from the same week last year.

First Week of May. 1924. 1923. Increase. Decrease.

$ $ $ $
Ann Arbor 104,674 114,255 9.581
Buffalo Rochester & Pittsburgh_ 258,883 479,467   220,584
Canadian National 4,171,144 4,332,510   161,366
Canadian Pacific 3,281,000 2,976,000 305,000  
Duluth South Shore & Atlantic_ 102,254 105,394  3,140
Georgia & Florida 32,300 29,200 3,100  
Great Northern 1,813.740 1.918,504   104,764
Mineral Range 7,564 7.764  200
Minneapolis & St. Louis 259,986 309,411 49,425
Mobile & Ohio 379,480 384,633  5,153
Nevada-California-Oregon 3.197 6,110 2,913
Southern 3,500,419 3.937,796  437,377
St Louis-San Francisco 1,564,280 1,739,169   174,889
St. Louis Southwestern 444,924 517,417 72.493
Texas & Pacific 576,784 554,509 22,275  
Western Maryland 354.981 474,741   119,760

Total (16 roads) 16,855,610 17,886,880 330,375 1,361,645
NAt rhicrAase (&77'l.1 I trii 970

In the following table we also complete our summary for
the fourth week of April:

Fourth Week of April. 1924. 1923. Increase. Decrease.

S $ $ S
Previous reported (11 roads) __ - 19.047,454 19,491.601   444,147
Ann Arbor 146,143 167,418 21,275
Great Northern 2,198,037 2,318,689   120,652
Nevada-California-Oregon 7,100 5,575 1.525  
Texas & Pacific 713,822 681.280 32,542  

Total (15 roads) 22,112,556 22,664,563 34,067 586,074
Net decrease (2.44%)   552.007

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.
3 $ 5 $ $ 3

Corrected report:
Mississippi Central-
March  150,168 158,722 41,144 46,794
From Jan. 1 457,910 469.293 122.681 152,719

31,644 41,793
103,163 135.632

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

Amer Telep & Telw _March 6,265,440
3 most ended arch 31_18,543.291

Aug-Aiken Ry & Elec_ _ _Apr 102,357
12 mos ended April 30-_ 1,235,300

zBarcelona Tr, Lt & Pr Max. 4,832,197
3 mos ended Mar 31-__14.768,919

Hudson & Manhattan__April 1,013,394
4 mos ended April 30___ 4,022,858

Indian Power Co March 96,378
12 mos ended March 31- 1.155.976

Indiana Power Co Mar 96,378
12 mos ended Mar 31.-.- 1,155,976

Mississippi Pow & Lt_  Mar 104,776
12 mos ended Mar 31.-. 1,234,439

New Bedford G & Ed Lt Mar 295,170
12 mos ended Mar 31- -- 3.595.163

Sou Can Pow Co, Ltd_ _ _Mar 88.124
6 mos ended Mar 31..-. 532,251

Southern Utilities Co_ _ _Apr 279,071
12 mos ended April 30-- 2.750,431

Western Union March 9,119.000
3 mos ended March 31_ _26,777,000

6,216,313
17,955.072

106,569
1,198,846
4,329,771
13.680,346

967,106
3.812.830

91.739
969,642

91.739
969,642

96.821
1,201,462
320,833

3,487.236

78,189
467,467
243,439

2.406,236
9.778,000

27,297.000

Net after
Taxes.

2,780,911
7,888,324

14,271
103,220

2,799,096
9,146.633
496,945

1,950,774
49,203

607,815

49,203
607.815
37,976

415,490
100,444

1,258,457

49,903
298,628
52,979

439,359
936,000

2,899,000

Fixed
Charges.

2,906,061
8.222,778

14,471
121,398

2,424,780
6,692,745

452,421
1,746.773

48,831
507,920

48,831
507,920
35,492

398,482
99,845

1,226,997

43.493
260,562
52,079

354,614

1,217.000
3.501,000

Balance.
Surplus.
$

x Given in pesetas.

Gross
Earnings.

Adirondack Power Apr'24 587.448 233,848 116,156 117,692
& Light '23 564.027 212,615 92,389 120,226
12 mas ended Apr 30'24 7,087,127 2,193,206 1,220,181 973,025

'23 6,289.693 1.767,698 1,068,386 698,312

Arkansos Light & Mar '24 108,154 45,043 27,151 17,892
Power '23 92,046 33,630 22,011 11.619
12 mos ended Mar 31'24 1.569,068 709.168 300,085 409,083

'23 1,338,278 553.881 245,362 308,519

Bangor Ry & Elec Mar '24 138,853 67,270 25,124 42,146
Co '23 131,048 62.079 32,299 38,780
12 mos ended Mar 31'24 1,555,090 789,789 290,795 498,994

'23 1.517.079 763,464 284,142 479,322

Carolina Power & Mar '24 206,531 *143695 35,352 108,343
Light '23 174,922 *105,429 22,054 83,375
12 mos ended Mar 31'24 2.396,607 *1,140,896 388,189 752,707

'23 2,064,791 *827,590 227,115 600,475

Cleve Painesv & Mar '24 50,669 8,883 8,579 304
Eastern RR System '23 55.497 9.540 13.675 -4,135
3 mos ended Mar 31'24

'23
156,349
165.238

30,546
26,380

25,544
41,025

5,002
--14,645

Federal Light & Mar'24 490,593 186,063 66,358 119,705
Traction '23 476,521 188,013 64,944 123,069
3 mos ended Mar 31 '24- 1,533.177 621,557 154,298 467,259

'23 1,474.318 604,502 188,447 416.055

Idaho Power Co Mar '24 194.566 *96.561 63,452 33,109
'23 170.164 *80.364 60,208 20,156

12 mos ended Mar 31'24 2.579,439 *1.435,416 776,502 658.914
'23 2,485,747 *1,403,668 709,977 693,691

Gross
Earnings.

Net after
Taxes.

Fixed
Charges.

Balance,
Surplus.

Kansas City Power Apr '24 793,495 396,845 91,479 305,366
& Light '23 738,654 372,338 76.443 295,895
12 mos ended Apr 30 '24 9.081,845 4,416,312 1,015,617 3,400,695

'23 8,349.637 3,883,485 995,360 2,888,125

Kansas Gas & Elec Mar '24 511,307 *175,314 90,358 84,956
Co '23 518,898 *175,164 69,164 106,000
12 mos ended Mar 31 '24 5.582.737 *1.777,651 1,053.469 726,182

'23 5,226,662 *1,776,556 806,434 970,122

Lake Shore Electric Mar '24 255,054 61,124 35,318 25,806
Railway System '23 242,310 48,485 35,578 12,907
3 mos endea Mar 31 '24 735,854 158,335 106,078 52,257

'23 657,360 126,544 106,638 19,906

Municipal Serv Co Mar '24 441,589 155,266 39,992 115.274
'23 438,309 161,900 40.965 120,935

12 mos ended Mar 31 '24 4.902,821 1,880,177 476,306 1,403,871
'23 4.347,706 1,643.644 389,049 1,254,595

Nebraska Pow Co Mar '24 328,237 *157,764 53.534 104,230
'23 296,999 *124,740 55,171 69,569

12 mos ended Mar 31 '24 3.875,705 *1,792,516 654,468 1.138,048
'23 3,638,221 *1,506,366 634,489 871,877

North Coast Power Feb'24
'23

60,032
47,370

17,210
19,674

2,382
1,866

14,828
17,808

12 mos ended Feb 29 '24_ 644,353 198,425 29,450 168.975

Pine Bluff Co Mar '24
'23

12 mos ended Mar 31 '24
'23

66,600
62,248
892,430

•

26,815
24,415
366,053

9,560
9,494

108,656
108,934

17,255
14,921

257,397
221,886

Portland Gas & Mar '24 294,055 *90,541 37,978 52.563
Coke '23 291,690 *95,391 33,820 61,571
12 mos ended Mar 31 '24

'23
3,453.552
3,388,698

*1,248,247
*1,235,668

461,781
431.931

786,466
803,847

Utah Pow & Light Mar '24 772,580 *426,930 177,479 249,451
Co '23 678,989 *384,960 162,207 222,753
12 mos ended Mar 31 '24 8,889,205 *4,601,721 2,098,551 2,503,170

'23 7,466,649 *3,976,448 1,916,191 2,600,257

Yadkin Rh, Pow Mar '24 135,152 *68,282 34,649 33,633
Co '23 155,475 *73,831 34,007 39,824
12 mos ended Mar 31 '24 1.911,638 *1.028,195 412,661 615,534

'23 1,371,076 *685,328 242,183 443,145

York Utilities Co Apr '24 16,781 *3,139 z4,093 --954
'23 23,002 *7,650 z4,118 3,532

4 mos ended Apr 30 '24
'23

76,701
82,942

*11,833
*15,071

z16,558
z16,393

94,755
--1,322

* 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 last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
April 26. The next will appear in that of May 31.

St. Louis-San Francisco Railway Co.
(Report for Fiscal Year ending Dec. 311923.)

The remarks of President J. M. Kurn, together wita the
income account and comparative balance sheet, will be found
under "Reports and Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.

No. of passengers carried 9.457,960 9,414,895 11,337,765 15,555,903
Pass. carried 1 mile . -590.517,191 547,836,811 621.092,497 857,610,336
Rev, per pass. mile  3.49 cts. 3.49 cts. 3.44 cts. 3.07 cis.
Freight moved (tons)  24,102,790 20.542.247 19,266,914 24,718,345
Tons moved 1 mile- -4,439,507,279 3602864505 3502727271 4621380827
Rev, per ton mile  1.41 eta. 1.60 cts. 1.69 eta. 1.44 eta.
Rev. per train mile  35.626 85.968 $6.127 $5.718
Rev. per mile of road  $11,913.86 810,975.03 $11,241.92 $12,629.54

INCOME ACCOUNT FOR CALENDAR YEARS.
 Corporate  Combined.

1923. 1922. 1921. 1920.
Aver, mileage operated.. 5.246 5,246 5,256 5,252
Freight revenue $62,498,060 857,578,629 $59,088,309 866,338,921
Passenger revenue  20,597,709 19,121,518 21,360,570 26,341,511
Mail revenue  1,533,767 1,520,110 1,943,916 1,586,616
Express revenue  2,301,765 2,299,499 1,943,402 2,352,528
Miscellaneous revenue  2,313,846 2,134,467 1,256,390 1,143,346
Other revenue  388,005 353,800 699,996 960,117

Total oper. revenue..-$89,633,152 $83,008,023 886,292,584 $98,723,039
Maint. of way & struc_ _812,280,066 812,449,271 811,173,741 $18.389,537
Maint. of equipment___ 15,731,277 12,963,789 14.081,244 21.187,870
Maint. of equip.-Depr_ 2,637,858 2,405,897 2,308,146 2,313,669
Traffic expenses  1,235,363 1,085,360 1,067,089 995,109
Transportation expenses 31,993,099 31,590,514 33,336,212 44,116.333
Gen. St misc. expenses-- 2.548,857 2,452.098 2,689,653 3,148,968
Transp. for invest.-Cr_ 491,901 315,198 270,378 264,942

Total oper. expenses_ _$65,934,620 862,631,731 $64,385,707 889,886,545
Net operating revenue_ _$23,698,532 820,376,291 $21,906,878 $8,836,494

Operating Charges-
Railway tax accruals_ _ _ 84,289,337 $3,726,684 $3,672,703 $3,533,514
Uncoil. railway revenue_ 31,757  61,142 33,848 43,292
Hire of equipment-net. 479,996 1,051.832 427,981 1,926,094
Joint facility 237,602 434,029rents, net..- 243,560 174.799

Operating income_ -818,653,881 $15,361,834 $17,534,742 $2,899.564
Other income  451,827 494,650 397,980 304,723

Gross income $19.105,708 $15,856,484 817,932,723 $3.204,287
Deduct-Rentals  8236,307 $239,497 8226,934 $241,553

Misc. income charges- 161,977 171,163 15,111
Miscellaneous taxes  13,429 16,368 164,964
Sink. & other res. fds_ 271,927 245,244 130,865 50,658
Separ. op. prop.-loss 82,601 48,990

Bal. for bond int., &c..$18,339,467 $15,184,212 $17,394,829 82,863,086
Interest on-

Fixed charges $10,039,232 $9,887,795 $9,665,879 $9,630,761
Cum, adjust. bonds 2,427,656 2,431,884 2,391,750 2,340,893
Income bonds  2,109,720 2,111.520 2,111,520 2,111.520

Balance of income_ ___ $3,762,859 $753,013 $3,225,680 df11,220,088
Note.-The transactions of the Kansas Uty Clinton & Springfield Ay.,

which company is operated separately, are not included in the above, but
the amounts advanced by the Kansas City Ft. Smith & Memphis Ry. to
meet the interest on the Kansas City Clinton & Springfield Ry. bonds have
been charged against income.-V. 118, p. 2306.
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Great Northern Railway Co.
(Annual Report-Year Ended Dec. 31 1923.)

RESULTS FOR CALENDAR YEARS.
Railway Operating Revenues- 1923. 1922. 1921.

Freight $93,672,147 $78,065,563 $74,700,241
Passenger 15.305.242 15,112,453 16,460,279
Mail 2,971,703 2,849.623 2.856,978
Express 2.915,272 2,709,958 2,460,104
Other 2,101,005 2,105,746 2,099.519
Incidental 3,103,278 2,608,682 2,746,123
Joint facility 9.123 911 Dr.6,042

Total railway operating revenues_$120,077,771$103 .452,9378101,317,204
Railway Operating Expenses-

Maintenance of way and structures_ _$15,255,041 $13,153,322 $13,865,917
Maintenance of equipment  21,723,922 19,585,289 21,075,308
Traffic  1.821.771„1,601,478
Transportation   45.146.275 42.179,201 40,494,718
Miscellaneous operations  1,273,838 1,220.617 1.386,162
General  2.525.819 2,474.455 2,752.128
Transportation for investment  Cr.996,144 Cr.605,162 Cr.678,800

Total railway operating expenses_ _$86,750,523
Net revenue from railway operations433,327,248
Railway tax accruals 
Uncollectible railway revenues 
Equipment rents-net 
Joint facility rent-net 

Net railway operating income 

Other Non-Operating Income-
Income from lease of road 

$79,636.038 $80,496,912
$23,816,899 $20,820,291

9,113,227 8,097.725 8,291,224
20,982 15.534 48.079

Cr.806,631 Cr .1,799,023 Cr.739,997
deb.267,679 deb.226,065 deb.354,574

$24,731,992 $17,276,598

WillMiniZinrigRIPillii=
$1,458 $163

$12,866,411

Miscellaneous rent income 512,659 451.785 456,991
Miscell. non-oper. physical property_ 58,025 56,365 79.509
Dividend income 8,403,519 8,527,118 22,047,253
Income from unfunded secur. & accts. 440,670 929.518 1,030,922
Miscellaneous income 344.641 82,835 181.670
Income from funded securities-
a 1923 income 
b Eliminating from accts. int. on

552,287 439,221 7,934,877

S. P. & S. By. bonds (accrued
in 1921) still unpaid x5,227,721

Total other non-operating income_ $5,085,539 $10,487,006 $31,731,122
Total income $29,817,531 $27.763,604 $44,597,533

Deductions-
Rent for leased roads $116,623 $106.413 $13.711
Miscellaneous rents 16,301 12,990 15,398
Miscellaneous tax accruals 100,837 125,846 154,767
Interest unfunded debt 16,348.339 16,242,953 13.747,509
Interest on unfunded debt 212,483 236,008 1,161.806
Amortization of disct. on funded debt 123,495 112,277 13.710
Miscellaneous income charges 59,226 61,445 1,020,707

Total deductions $16,977,305 $16,897,932 $16,127,607
Net income $12,840,226 $10,865.672 828,469,926

Disposition of Net Income-
Dividend appropriations $12,473,605 $13,097,264 $17,462,974
Income applied to sinking, &c., funds 11.123 20,519 24,284

Balance, surplus $355 ,498def$2252 ,112 $10 ,982 ,668

x The charge of $5,227,721 to this account should not be considered in
determining the amount earned by the company during the year 1923.
Eliminating this amount makes the net income earned during the year 1923
$18,067,947. a return of 7.24% on the outstanding capital stock of the
company.-V. 118, p.

Havana Electric Railway, Light & Power Co.
(Annual Report-Year Ended Dec. 31 1923.)

The text of the report, signed by President F. Steinhart,
together with the income account and balance sheet, will be
found on subsequent pages.

BALANCE SHEET DEC. 31.
1923. 1922. 1923. 1922.

Assets- $ $ $ .
Prop., Plant & eq.a64,654,818 63,275,396 6% Pref. stock_b20,976,697 20,976,777
Investments   665,517 , Common stock_ _c14,943,646 14,944,146
Cash  5,753,252 3,577,044 Funded debt 21.277,891 21,611,024
Accts. & notes rec_ 2,569,716 2,478,937 Mtge. on real eat. 100,000 100,000
Mat'ls,&c.,on hand 1,723,372 1,965,276 Accts. payable__ _ 259 971 325,580
Matls in transit__ 39,845 116,604 Dive. & int. unpaid 133,921 85,588
Empl. retire. fund 234,023 137,690 Acer. int. on bonds 293,342 338.777
Other funds  304 8,667 Empl. retire. fund 234,023 137,690
Insur. paid in adv. 67,265 71,009 Consumers' & other

deposits  775,699 707,729
Res, for tax.&cont. 1,606,163 725,038
Special reserve__ _ 522,952 522,952
Reserve for deprec. 8,510,368 6,000,000

72,014,085Total (each side) .75,708,111 Corporate surplus- 6,073,437 5,538,783

a Properties, plant and equipment as per balance sheet Dec. 31 1922.
$63,654,818; net additions during year. $1,379,422. b Authorized 210,000
shares 6% Cumul. Prof. stock, par value $100 each, issued and fully paid
209,787 shares; less 20.03 shares held in treasury. c 150,000 shares par
value $100 each. less 563.54 shares held in treasury.-V. 118. p. 2304.

Tide Water Power Company.
(17th Annual Report-Year Ended Dec. 31 1923.)

The remarks of President A. E. Fitkin, together with com-
parative income account and balance sheet for the year 1923,
will be found under "Reports and Documents" on subsequent
pages. A comparative income account was given in V.
118, p. 2306.

Chicago Milwaukee & St. Paul Ry. Co.
(59th Annual Report-Year Ended Dec. 31 1923.)

Results.-The results of operations for 1923 show a surplus above re-
quirements for interest of $207.686, as compared with a deficit of $6,143,168
for 1922 and as compared with a deficit of $11,070,608 for 1921.

For the first time since Dec. 31 1917 the operations have yielded an in-
come sufficient to meet interest obligations and while the income is insuffi-
dent for a dividend to stockholders yet the improvement in net earnings
since the end of Federal control and the substantial gain over previous years
indicates continuing progress.

While the gross revenue for 1923 shows an increase over the previous year,
company did not enjoy the same prosperity as railroads in some other sec-
tions of the country on account of unfavorable business conditions in some
Parts of the territory it serves, and also on account of its inability to make
rates to the Pacific Coast to meet water competition through the Panama
Canal. An application to correct the latter situation is now pending before
the I.-S. C. Commission.
The results accomplished during the year 1923 may be largely ascribed

to the ability of the company to move additional business yielding additional
gross revenue over the year 1922 of $12.677,709 with an increase in trans-
portation expenses of only $477,609. One of the principal factors contrib-
uting to this result was a saving over 1922 prices of $4,400,000 In the cost
of fuel used in the year 1923, partly due to the high cost of fuel in 1922,and partly to advantages derived from the acquisition of the Chicago

Terre Haute & Southeastern By., from which territory the major portion
of the fuel supply is now procured.

Additions and Betterrnents.-The net additions and betterments to road
and equipment for 1923 amounted to $17,282,522.

Federal Valuation.-During the past year the 1.-S.C. Commission served
on this company the preliminary engineering report on physical property
other than land, the preliminary land report and the preliminary accounting
report, all of which reports are taken into consideration in fixing the tenta-
tive valuation. The company has filed replies to all of these reports,
setting forth in detail Its criticisms and objections, which will be given con-
sideration before the tentative valuation is served. It is expected that the
tentative valuation will be served during the latter part of the year 1924,
that a formal hearing based on our protest to this tentative valuation will
be had early in the year 1925, and that the final valuation will probably
be served during the latter part of the year 1925.

Reserve for Accrued Depremotion.-At the close of the fiscal year ending
Dec. 31 1922 there was at the credit of reserve for accrued depreciation the
sum of $23,222,398.
A certain percentage of the total cost of equipment has been credited to

this reserve for the estimated depreciation of locomotives, passenger train
cars, freight train cars and work equipment, accrued during the year.which,
together with other adjustments, aggregates 83,566,139.

There has been charged to this reserve an amount of $1.734,128 repre-
senting the accrued depreciation, previously credited, on locomotives and
cars destroyed, sold or taken down during the year, and other adjustments,
which results in a net increase in this reserve of $1.823,011 for the year.
The balance of this reserve Dec. 31 1923 is $25,054,410. which represents

the estimated depreciation of rolling stock from June 30 1907 to Dec. 31
1923.

Capital Stock.-No capital stock has been issued during the year.
Funded Debt and Notes.-At the close of 1922 the funded debt of the com-

pany was 8581,962,655. It has been decreased during 1923 by $884,000
Tacoma Eastern RR. bonds, matured Jan. 1 1923; by 91,095,500 6%
Equip. gold notes matured Jan. 15 1923; by $539,000 Equip. Trust cer-
tificates, 5%, Series "A," matured July 15 1923; by $2,000 Bellingham &
Northern By. 5% bonds retired; by $72,265 European Loan 4% bonds of
1910, replaced by 4% gold bonds of 1925, and by $18,000 Fargo & Southern
By. bonds, maturing Jan. 1 1924. paid and canceled.
It has been increased during this fiscal year by $72,265 4% gold bonds of

1925 issued in place of European Loan 4% bonds of 1910; by $1,536,000
Equip. Trust 5% gold certificates, Series "B," maturing serially each eyar
until Feb. 1 1935, and by $13,500,000 Equip. Trust 5)i% gold certificates.
Series "0," maturing serially each year until April 1 1938.
The amount of bonds and notes at the close of this fiscal year is $594.-

460,155, of which $160,217,358 are in the treasury and $434,242,796 have
been issued and are outstanding.

GENERAL STATISTICS FOR CALENDAR YEARS.

1923. 1922. 1921. 1920.
Miles operated, average_ 11,011 11,030 10.809 10.623
Equipment-

Locomotives   2,103 2,032 2,007 1,979
Passenger equipment_ _ _ 1,596' 1,604 1,602 1,604
Freight, misc.. 5m., cars 71,240 67,781 63,734 65.051

Operations-
Passengers carried  13,559,618 13,608.676 14.240,896 15.919.202
Pass. carried one mile_ _ _787,933.822 759.338.160 817.189,840 1050521012
Rate per per mile_ - 3.068 cts. 3.195 cts. 3.294 cts. 2.954 cts.13ass.
Freight (tons) carried  51,314.300 42.034.285 34.067.136 45.041.277
Frght.(tons)carr.lmile-1199224364410601913667 8283212410 11384600804
Rate per ton per mile_ _ _ 1.073 cts. 1.094 cts. 1.266 cts. 1.029 cts.
Av. rev, train load (tons) 551 543 y493 544
Earns. per pass. tr. mile_ $1.3638 31.3863 y$1.5127 51.7256
Earns. per fght. tr. mile_ $5.9120 55.9383 y$6.2479 $5.6037

INCOME ACCOUNT FOR CALENDAR YEARS.

1923.
Operating Revenues- S

Freight 127,953,106
Passenger  24.175,892
Mail, express, &c  14.506.350
Incidentals, &c  2,992,990

1922.
S

116,005.731
24.261,499
13,968.081
2.715,317

1921.
$

104.894.848
26.915,456
12.591,667
2.363.795

Total operating revenues 169,628,338
Expenses-

Maintenance of way, &c  23,063,613
Maintenance of equipment  38,375,029
Traffic expenses  2,506,007
Transportation   66,545,638
General expenses  3,826.697
Miscellaneous operations  963,097
Trans. for investment  Cr,280,854

156,950,628

19,798,385
36.987,240
2,231,245

66,068,029
3,754,239
910,583

Cr.153,024

146.765,766

17.987,292
35,543.850
2,093.164

66.879,327
4,572.616
1,023.185
Cr.142,433

Total operating expenses 134,999.228
Per cent oper. exp. to earnings  (79.59)
Net operating revenues  34,629,110
Uncollectible railway revenues  3,112
Taxes  8.614.180

129.596,696
(82.57)

27,353,932
6,533

9,654,738

127,957,002
(87.18)

18,808,764
283.546

8.762,089

Operating income  26,011,818
Non-Operating Income-

Rents received  743,087
Income from lease of road  339,939
Amount accrued guaranty provisions..
Miscellaneous income  627,969

17,692,660

635,471
335,362

603,868

9,763,129

930,477
300,575

2.277,797
863,010

Gross income  27,722.813
Deduct-

Interest on funded debt  19,443,503
Interest on unfunded debt  586.161
Rents for hire of equip. , joint facil. , &c. 6,852,619
Miscellaneous deductions  632 .845

19,267,360

18.926,851
295,576

5,388,103
799,998

14,134.987

18.767,681
180,424

5.696,590
560.901

Balance, surplus  207,686
Previous surplus  22,628,543
Miscellaneous credits  806,097

df6,143,168df11.070,608
28,159,042 38.376,167
3.360,193 2.563.949

Total surplus  23,642.326
Miscellaneous debits  3,268,534

25,376.067
2.747,524

22,628.543

29.869,508
1,710,465

Total profit and loss surplus  20,373.792 28,159,043

BALANCE SHEET DEC. 31.
1923, 1922.

Assets- $
Road 04 equip...689,060,550 671,778,028

1923. 1922.
Liabilities,-

Common stock_117,411,300 117,411,300
Stocks MM. cos_ 4,358,029 3,973,423 Preferred stock_115,931,900 115.931.900
Notes 522,339 522,339 Premium on cap-
Bonds affil. cos_ 2,122,309 1,847,000 ital stock _ _ _ 36,184 36,184
Adv.to affil. cos. 7,684,018 5,154,948 Govt. grant in
Sinking funds 13,893 aid of constr.. 36,715 32.405
Depos. In lieu of Funded debt__ _434,242,796 421,705,296
mtg. prop.sold 49,381   Ellis payable...5,000,000 1,395.029

misc. phys. prop. 4,068,541 3,460,101 Traffic,&c.,bals. 2,696,248 3,400,513
Cash  5,787,382 5,681,897 Payrolls&vouch. 15,415,346 15,111,763
Other misc. Inv_ 569,572 2,206,329 Mat. int. unpaid y4,420,154 5,567,431
Special deposits_x18,003,402 21,578,361 Miscellaneous-. 6,092,277 2,952.121
Due fr. agts.,&c. 4,019,644 4,455,245 Accrued bond in-
Loans& bills rec.
Traffic,&c.,bals.

38.846
1,107,189

34,616
1,114,382

terest,Ac_ _ _. 3,209,662
Taxes accrued_ - 6,256,481

2,973,955
6,065.324

Miscellaneous
Unmatured int_

4,276,403
344,903

4,591.695
392,026

Basun res. fund_ 3,269.081
Def. liabilities__ 511,975

3,247,816
614,222

Secs. loins, fund 3,269,081 3,247,816 Accrued deprec.
Other unadjust.

debit items.._ 3,104,488 2,923,442
(equipment)._ 25,054,410

Oth.unadl.ltems 3,150,813
23,222,398
3,774,109

Mat. a. supplies 15,214,682 13,330,148 Sink, funds, dm_ 1,026,493 933,698
Deferred charges 520,975 712,214 Surplus  20,373,792 22,628,543

Total  764,135,630 747,004,009 Total  764,135,630 747,004,009

x Includes $16.401,132, representing notes and securities of subsidiary
and other companies, previously reported as investments, now pledged for
bank credit. y Includes $3,479,500 payable Jan. 1 1924.-V. 118, p. 1771.
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1923. 1922. 1921.
Freight carried-Iron ore
-gross tons  6.547,197 6,027.359 3,287,650

Misc, freight-net tons.. 1,135,681 571,454 917,749
Iron ore carried one mile
-gross tons 466,690,056 420.850,121 241,301,954

Misc, freight-net tons_ 64,957,811 36,192,776 53,234,409
Av. rev, per ton per mile-
Iron ore-gross tons  1.204 eta. 1.252 eta. 1.294 eta.
Misc, freight-net tons 1.935 eta. 2.125 cts. 2.113 cts.

Passengers carried  163.656 159,298 201,577
Pass. carried one mile_ _ 6,489,221 6,264,157 7,564,044
Av. rev. per pass. per mile 3.338 eta. 3.353 eta. 3.427 eta.

INCOME ACCOUNT FOR CALENDAR YEARS.

Duluth & Iron Range Railroad.
(Report for Fiscal Year Ended Dec. 31 1923.)

The Federal Steel Co., a subsidiary company of the U. S. Steel Corp..
owns the capital stock of the Duluth & Iron Range RR. See "Railway
& Industrial Section."

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1920.

9,338,345
1,008,808

660,596,096
62,493,316

1.342 eta.
1.604 eta.
288,190

9,985,533
3.024 cts.

Freight revenue 
Passenger revenue 
Mail, express, &c 
Incidental 
Joint facility 

Total oper. revenue 
Operating Expenses-

Maintenance of way & structures_ __
Maintenance of equipment 
Traffic expenses14,249
Transportation  
General 
Miscellaneous operations 
'I'ransp. for investment-Cr 

Total operating expenses 
Net revenue from railway oper 
Railway tax accruals 
Uncollectible railway revenue 

Net operating income 
Total non-operating income 

Gross income 
Interest on funded debt 
Interest on unfunded debt, &c 
Miscellaneous income charges 

Net income 
Dividends paid 

1923.
$6,878,454

216,496
102,321
570,241

1,305

1922,
$6,037,527

210.098
109,242
460,783

1,005

1921.
$4,247,788

259,223
104,793
359,653

1.056

$7.768,817

_$1,189,547
1,555,635

2,429:785
257,030

5,896
4,790

$6,818,657

$1,096,678
1.309,873

2,004,926
219,863

3,577
305

$4,972,513

$1,095,754
1,141,195

14,207
1,887,633
222,273

8,482

$5.448.117
$2,320,700

609,440
1.308

$4,648,861
S2,169.795

518,524
402

$4,369,544
$602,969
298,852

329

$1,709.953
503.021

$1,650,869
479.981

$303.787
376,197

$2,212,974
407,550
29,712
190,750

$2,130,850
407,550
35.048
183,069

$679,985
407,550
25,261
102,497

S1,584,962
1,625.000

$1,505,183
1,300,000

$144,676
975.000

Balance transf. to profit and loss_ _ def.$40,038 sur.$205,183 def. $830.324

GENERAL BALANCE SHEET DEC. 31.
1923.

Assets- s
Road & equipm1_30,848,074
Misc. phys. prop.. 1,951,442
Liberty bonds____ 4,797,980
1st mtge. notes_ _ . 8,410
Cash  2,453,911
Special deposits  3,625
Material & aunt,' - 916,504
Accts. receivable 4,174,259
Agents & conduct.. 26,156
Miscellaneous_..... 1,341
Interest receivable 45,368
Work fund adv.__ 3,526
Deprec.,Insur.,&c_ 1,324,104
Land department_ 869,134
Other unadjusted

debits  61,669

1922.
$

30,558,213
2,015,066
4,818,320

2,151,425
4,075

993,126
4,4513,334

48,724
11,784
45,368
3,526

1,132,685
349,300

53,822

46,643,769

1923. 22.
LtabtlUtes- $ 

19$ 

Capital stock  6,500,000 6,500,000
Grants in aid of 

construction ___ 2,071,382 2,071,382
  Funded debt 

Current liabilities_ 8.4114,117 8'21.42
U.S.Govt.deIllab. 328 328
Other def. Habit's_ 21,889

abil_ 511,052 
50,033

Accrued tax H 411,779
Prem. on fund. debt 
&insur. reserve_ 338,102 318,199

Equlp.& dock rep!. 5,818,551 5,948,342
Other unadj . accts. 1,665,113 1,678,818
Capital amort. fd_ 9.045,244 8,854,494
Approp. surplus  6,003,481 6,298,071
Swamp land grant 1,208,668 711,481
Profit and loss...._ 5,696,108 5,31181:484311

Total  47,485,503
-V. 116. p. 2633.

Total  47,185,503 40,643,769

•
Pere Marquette Railway Company.

(Annual Report-Year Ended Dec. 31 1923.)
Pres. Frank H. Alfred, Detroit, Mar. 31, wrote in sub-

stance:
Funded Debt.-The following changes in the fun -led debt occurred during1923: (a) Pere Marquette RR. Coll, Tr. 48 due Jan. 1 1923 amounting to$251,000 were purchased by the Pere Marquette Ry, at par. This com-pleted the retirement of the Pere Marquette RR. Coll. Tr. 4s, amountingto 62.870,000. the total purchase price therefor being 82,833,652.(b) Equip. 6% Gold notes for 6224.500 and Equip. 6% Gold notesaggregating $672,500 were retired by cash payment made to the GuarantyTrust Co.
(c) Pere Marquette Ry. 1st Mtge, Is. Series A. maturing July 1 1955.amounting to $12,500.000, were sold to a syndicate of bankers at a net priceof 9034 and int, to date of delivery, Nov. 8 1923 (see V. 117, p. 1586) •The proceeds of the sale. including accrued interest, amounted to $11,501,-736.
Securities Acquired and Disposition of Securities Owned.-The following

changes occurred during 1923:
Pere Marquette Ry. advanced an additional amount of $312,000 to theFlint Belt RR., to be used for construction work, making a total of $677,000advanced to Dec. 31 1923. Pere Marquette Ry, accepted at par 5687.600capital stock of the Flint Belt RR., covering advances up to Sept. 30 1923,

amounting to 6666,000, and int. accrued at the rate of 6% per annum
from the date of each advance to June 5 1923, the date on which the Flint
Belt RR. commenced operations.
• During the year Pere Marquette Ry. purchased at par $240,000 of the
capital stock of the Belt Ry. Co. of Chicago.
The company sold during the year $1,200,300 IT. S. Govt. securities.

These securities were carried on the books at par and were sold for $1.185,-
974. Company also acquired $3,000,000 U. S. Govt. securities which are
carried on the books at cost, viz., $3,004,453.
On Dec. 18 1922 company received two notes amounting to $125,000

from George B. Yerkes, in part payment of certain riroperty known as the
Detroit Belt Line land. One of these notes, for $25,000, matured on May 1
1923 and was paid. The other note, for $100,000, matures on May 1 1924,
and on Dec. 31 1923 $45,000 had been paid to apply on account, leaving a
balance of $55,000 outstanding.
Diridends.-Quarterly dividends at the rate of 1 % were regularly paid

on the Prior Preference stock. These payments were made out of surplus
and amounted to $560,000. On Jan. 3 1923 a dividend of 334% was de-
clared on the 5% Pref. stock, 134% covering current dividends and 2%
completing the cumulative dividends for the year 1921. Quarterly there-

were paid. The total dividends declaredafter current dividends of 134 %
on the company's 5% Preferred stock during the year 1923, amounting to
7%. or $870,030, were paid out of surplus.
On June 6 1923 a div. of 1% was declared on the Common stock. Quar-

terly' thereafter current dividends of 1% were paid. These payments were
made out of surplus and amounted to *1,351.380.

Profit and Loss.-The profit and loss surplus carried forward from Dec. 31
1922 amounted to $12,837.802. During the year there was a credit from
Income of $5,202,810 and there were charged to profit and loss dividends
declared out of surplus amounting to $2,781,410. There was also charged
to profit and loss an amount of $1,218,750. representing discount on sale
Of S12,500,000 Pere Marquette Ry. 1st Mtge. 54 at 9044. The net debit
of other profit and loss items during the year was $109,652. leaving a aur-
• as of Dec. 31 1923 of $13.930.799. an increase during the year of $1,092,-

Taxes,-The tax accruals amounted to $1,849.446. as compared with
*1,791,795 for previous year, a net increase of $57,651 or 3.22%.

Additions and Betterments .-During 1923 charges amounting to $4,643,854were made to "Investment in road," and $6.810,178 to "Investment in
equipment," the net charge to "investment in road and equipment" for theyear being $11.454.032.

Flint Belt RR.-This line, consisting of 8.24 miles of main track and 1.75miles of sidings, was completed and placed in operation June 5 1923. Since
the above date 0.14 miles of side track have been constructed by the FlintBelt RR. in addition to 0.38 miles owned by industries. The amountcharged to construction as of Dec. 31 1923 was $820,836.
Number of Employees.-During the year ended Dec. 31 1923 the averagenumber of employees was 11,600 as compared with 9.389 in 1922.
Freight Traffic.-The I.-S. C. Commission ordered a reduction of ap-

proximately 10% in freight rates, effective July 1 1922. In consequence
thereof, it is estimated the company suffered a decrease in freight revenuesduring the first 6 months of the year of approximately $1,330,269. There
was a large increase in volume of traffic handled, however, and it is esti-mated that in consequence thereof the freight revenue increased $7,822,444,the net increase for the year being $6,492,175.
Passenger Traffic.-The passenger revenue for the year ended Dec. 311923 as compared with the year ended Dec. 31 1922 increased $394,228;the mail revenue increased $541: the express revenue increased $70,715.Other passenger train revenue increased $766. The number of passengers

carried increased 50,155; the number of passengers carried one mile in-
creased 14,992,751.

General Remarks.-The development of industrial Michigan during thelast year was greater than in any preceding year. The railroads serving
Michigan extended themselves to the full amount necessary to provideadequate and satisfactory service. This is evidenced by the fact that therewas practically no criticism of the railroad operations from the really in-terested public.
The industrial activity in Michigan is the inspiration for most intense

competition and wholesome rivalry among the railroads serving the terri-
tory.
During the year the position of the Pere Marquette By. has been ma-

terially strengthened. Gross earnings have increased 19.7%, or over
$7,500,000 compared with the preceding year. the surplus from operation
being $5,202,810. the largest in the history, of the railroad. The increase inthe charges for maintenance was $3.534.284, or 28.8% more than the pre-
+dons year-the ratio of maintenance charges to revenues being 34.35%,
as against 31.92% for the previous year. The reduction in the reties for
transportation and other expenses was nearly sufficient to overcome the
increase in ratios covering expenditures for maintenance. The physical
property, including rolling stock, is in better condition than ever before.I would call particular attention to the fact that with an increase of 21.7%in freight revenues the company handled actually an increase over the pre-
vious year of 34.270 in tons of revenue freight carried one mile. There was
an actual decrease in the average rate per ton per mile of 9.3% as compared
with the previous year.
The recent decision of the I.-S. C. Commission and the Michigan P. U.

Commission in the zone rate case, which becomes effective in March 1924,will (unless we are successful in securing a re-hearing of the case) reduce
the revenues of this company approximately $500,000 per annum. The
decision is unfair to the roads serving Michigan. It has been conceded that
the cost of operation of railroads in Michigan is greater than the cost to
other roads in this territory south of Michigan. The freight rates on fuel
coal alone, paid by the Michigan roads, over that paid by roads to the south
Is more than twice the sum that the Michigan roads were benefited by the
zone plan. As a matter of fact, by far the larger per cent of the reduction
secured will accrue to the purchasers of Michigan products from without
the State. The farmer will benefit but a very small extent.
The Pere Marquette is having constructed at this time two large car

ferries for operation on Lake Michigan. These, together with the five large
ferries now operating on Lake Michigan. will make a fleet of seven modern
all-steel car ferries in the service of the company, operating between Luding-
ton on the east and Milwaukee. Manitowoc and Kewaunee on the west.
This will increase the possibilities for business via the car ferry route by
approximately 40%.
Future growth of the Pere Marquette By. is limited only by the extent

to which additional facilities are furnished.
GENERAL STATISTICS FOR CALENDAR YEAR.

1923. 1922. 1921.
Average miles operated.. 2,238 2,217 2,231
Passenger revenue  $5,341,020 $4,946,787 $5.940,618
Passengers carried  2,441,140 2,390,985 3,258,991
Pass. carried 1 mile_ -161,698,514 146,705,763 177,201,307
Earns, per pass. per mile 3.303 cts. 3.372 eta. 3.352 eta.
Earns, p. pass. tr. mile  81.60364 *1 .62129 $1.63442
Freight revenue $36.345,428 $29.806.583 $29.291.665
Revenue tons carried  18,577,556 13,910.610 12,786.731
Rev, tons car'd 1 mile_ _3252137487 2423036810 2172802065
Earns. p. rev, ton p. mile 1.118 eta. 1.232 eta. 1.348 cts.
Rev. tons per train mile_ 626 584 546
Earns. p. freight tr. mile $7.10143 $7.25712 $7.45332
Gross earns. per mile_ $16,237 $13.445 $13,129

INCOME ACCOUNT FOR CALENDAR YEARS.
1923. 1022. 1921. y1920.

Freight revenue $36,345,428 $29,853,253 $29,424,895 $26,079,334
Passenger  5,311,020 4.946,792 5,910,510 6,098,985
Mall  499,035 495.497 493,263 462,859
Express   985,513 914,828 .553.212 779,818
Miscellaneous  3,971.212 2,184.563 1,860,849 1,601,791

1920.
2,234

$6.938,504
4,404,393

236,636.874
2.932 eta.
31.81738

$29,754,566
14.855.393
2606903408
1.141 eta.

587
$6.79709
$13,318

Total open revenue_ -847.142.241 $38,397,933 $38,303,020 $35,022,787Maint. of way & struc__ $5.949,529 $4,505,904 $4,538,486 54.742.955Maint. of equipment- -- 9,841,414 7.750,756 8,119,337 7,932,087Traffic   598,623 614.329 585.770 464.926
Transportation   17,352,107 14,716,441 15,441.039 15.971,033
Miscellaneous   1.420,643 1.383.960 1,404,217 1.339.857
Transporta. for invest  Cr.291.221 Cr.60.125 Cr.52.550 Cr.101,21(1

Total oper. expenses_ _$34,871,098 $28,911,265 $30,036,300
Not operating revenue__ 11,094.640 9,456.669 8,266.729Non-operating income__ 806,242 623,396 690,654

$30,350,542
4,(172,245
1,761,120

Gross income 811,000,883 510,110,064 *8,957,383 56,433,365Taxes 
Bond interest  

1.849.446 1,791.795 1,408,481 768.407

Int. on bills payable_ _ _ _ 89,898 4,587
1,664,973 1,612,852 1.687.754 1.687,760

Equipment note interest 48,5,881 526,310 639,030 505,058
Miscell. income charges_ 15,318 

57,562

Hiro of equipment  
16,094 

45.473

1,625.249 1.010,407 550,381 1.297,174
5,109

Divs. Prior Prof.
Rentals  ,. . ,45. 

8,522

(5 %)_ 560,000 560,000 1338,70701)Divs. Prof. stock ?7 70)870,000 (74) 890,745 

7r,410

Common dive (3%0)1,351.380

Balance, surplus  $2.421.400 $2.899.815 53,205.880 $1,393,973
x During year ending Dec. 31 1920 quarterly dividends of 134% were

regularly paid on Prior Preference stock. y The figures shown for year
1920 represent results of operations for the period Mar. 1 1920 to Dec. 31
1920, inclusive, also proportion of "Standard Return" assignable to the
period Jan. 1 1920 to Feb. 29 1920, during which time the property was
operated by the U. S. RR, Administration. As the operating revenues,
expenses, &c., for the two months ended Fob. 29 1920 are not included in
the above tabulations, the results from operation during the year 1921 are
not comparable with the ten months' period during which the road was
operated by the company in 1920.
The usual comparative balance sheet as at Dec. 31 1923

will be found in V. 118, p. 1258.-V. 118, p. 1258, 1268.

Pure Oil Co., Columbus, Ohio.
(10th Annual Report-Year Ended March 311924.)

President B. G. Dawes, Columbus, May 12, wrote in brief:
The balance sheet reflects the purchase on Sept. 1 of the Humphreys

011 Co. and the Humphreys Pure 011 Co., which gives to this company full
ownership of extensive oil 'production, valuable acreage, pipe lines and a
new refinery of large capacity located at deep water on the Gulf of Mexico
In the State of Texas: it also reflects the sale on Feb. 29 of the Columbus
Gas & Fuel Co., the Federal Gas ds Fuel Co.. the Springfield Gas Co. and
the Dayton Gas Co.
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The Common stock increased during the year $5,412,075, substantially
all of which was used in exchange for additional shares of the Oklahoma
Producing & Refining Corp. of America. There was no increase of Prof.
stock. Gross earnings increased $18,278.689 and net operating earnings
Increased $7,721,327.
The daily average production of the company has been largely increased

while the sales and volume of business of the distributing division and the
refineries show a substantial advance.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED MAR. 31.

1923-24. 1922-23. 1921-22. 1920-21.
Gross earnings $87,432,424 $69,153,736 $60,722,417 $72,977,460
Costs & oper. expenses_ _x68,250,558 x57,693,197 x51,779.290 58,976.239

Operating income- - - -$19,181,866 $11,460,538 $8,943.127 $14,001,221
Taxes (incl. Federal tax) See note x. $1,652,905
Interest on notes. &c-- $906,259 $247,672 $741,346 734.263
Amort. disc. on ser. notes 834.034 215,755 253,305
Depreciation  2,824,729 2.331,633 3.019,244 2.724,697

Net income $15,450,878 58,047,199 $84,966,782 $8,636,050
Preferred divs. (cash) - - _ $1,667,693 .$1,427.755 $1,291,180 $735,622
Corn. divs. (cash) -(63i %)4,544,885 (8)5,162,839 (8)4,034,941(10)4662.500
Corn. diva. (stock)   (5%)987,875 (6)2,825,000

Surplus  $9,238,300 $1,456,606 df$1 ,347,214 $412,928
Previous surplus $44.806.309 $46,414,482 352,151.758 $45,977,515
Premium and discount- 126.816 9.263.235

Total surplus 554.044,609 $47,871,088 $50,931,360 355.653,678
Surplus adjustments--  $989.491 $27,935 $65,835 $140,115
Inv. loss on finished oil- 1.276.056
Depletion. &c  3.775,379 3.036,844 3,174,988 3.361,805

Profit & loss surplus_ -$49,279,739 344.806,309 $46,414,482 $52,151,758

x Including taxes.

BALANCE SHEET MARCH 31.

1924. 1923.
Assets- $ a

Prop., equip., &c.149.210,263 126193,898

1924. 1923.
Liabilities- $

Preferred stock_ _ _23,000.000 23,000.000
Other Investm't8__20,583,685 19,310,460 Common stock__ -70,091,425 64,679,350
Stock in treasury_ 316.000 316,000 Preferred stock of
Marketable occur- 69,002 7,192,882 Moore 011 Co. - 800,000 800,000
Cash  8,521,451 . . Funded debt 28,055,000 4,026,000
Accts.recelvable.... 5,330,962 5,477.714 Accounts payable- 2,297,449 2,557,741
Notes and tr. ac- Notes payable 7,375,100 11,392.509

ceptances rec.-. 3,165,479 3,887,860 Accrued taxes.... 283.310 391,086
Finished oils  6,661,416 7,836,753 Accrued Interest- 417,544 72,324
Crude olls 12,748,959 1,527,467 Customers' dep_ 302,779
Materials & surly- 2,901,898 2,255,851 Comp. twain res. - 75,000 60,827
Deferred charges- - 1,981,742 1,453,228 Dem.& deprnrea_29,698,915 27,340,478

Other reserves__ _ - 117,374
Profit & loss, sur_ -49.279,739 44,806,309

Total 211,490,856 179429,394 Total 211,490,856179429,394

-V. 118, 9. 2190, 2052.

Standard Oil Company (New Jersey).
(Annual Report-Year Ended Dec. 31 1923.)

Chairman A. C. Bedford, New York, May 15, writes
in brief:
In the past three years the petroleum industry has experienced a cycle

of over-production in varying degree, reaching a climax in 1923, and which
Is not at the present time entirely a matter of history. The conditions
arising from this situation of a continuous crude oil surplus have been
logically a marked expansion in the consumption of petroleum products
and a sustained tendency toward low market values.
In 1923 the aggregate production of crude oil in the United States was

746,000,000 bbls., a daily average of 2,044.000 bbls., this being an increase
of 34% over 1922. Stocks of crude oil in the United States increased 258,000
bbls. daily, or 33%. while petroleum stocks other than crude oil increased
22%. The production of crude oil by this company in both its foreign
and domestic operations showed an increase of approximately 60% over
1922. The company's stocks of crude increased 16% and its petroleum
stocks other than crude decreased 7%.
The over-production of crude was to some extent counterbalanced by

the growth in consumption. The company's volume of turnover, in 1923.
surpassed by a considerable margin any previous year in its history, its
business as a whole being 20% in excess of 1922. with its gasoline sales
Increasing 24;i % over that year. Nevertheless, the general condition of
diminishing prices for petroleum products restricted the gain in grass
receipts from the whole business to 8%, while the grass receipts from
gasoline sales actually declined 3.06%. Of the aggregate earnings of the
company, less than $20,000,000. or under 36%. was derived from its
domestic oil business, the balance accruing from its foreign subsidiaries,
its fleet and its subsidiaries not engaged in the oil business.
In the presentation of the final results of the year, the precedent of 1922

has been followed in the elimination of all inter-departmental transactions.
The total earnings in 1923, after deducting Federal taxes, were 356,295,282:
the gross assets at book value amounted to 31.148.004.953, and the surplus
at the end of the year was 3231.424.069, an increase in surplus account of
$22.283,461. The dividends 'mid during the year were 334.011.821.

These results, notwithstanding the adverse underlying conditions, reflect
an improvement over the previous year although the prevailing level of
market prices was insufficient to provide a return upon the capital invest-
ment commensurate with the hazardous character of the business. In
the opinion of the board the general improvement and extension of the
company's facilities and the augmentation of resources which has occurred
should be more satisfactorily demonstrated in a normal period.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1923. 1922. 1921. 1920.
$ $

Sales x367,334,410 328,286.827 443,444,110 631,127,316
Miscellaneous income_   8.360.933 1.663.139

Grass earnings x367,334,410x328,286,827 451,805.043 632,790,455
Costs & oper. charges- -340.306,941 305,792,577 469,300,449 572,387,286
General taxes  1,148,080 862.718 2,351,664 1,866,301
Depreciation   10,172.876 11,407,025 8,083,253 6,082,464
General expenses  8.689.777 7.772,530 9,461,108

Net income  7.016,736 2.451,976 df37.391.431 52.454,403
Inc. from other sources_ 8,265,677 10,404,084 43.152,924 26,906,361

▪ Gross income  15,282,413
Divs. from other than
I.. affiliated cos  224,568
Adj. of earns. prior year  
Proportion of earnings of
ki. still. cos. aft. Fed. tax. 40.788,300

12,856,060 5,761,493 79,360.764

31.680 1,742,504 2,400,464
4,967.821

33,354,695 26,341,932 104,302.813

RI Total income  56,295,282 46,242,436 33.845,929 191,031.862
Reserve for Fed. taxes   14,106,843

do (am]. cog.)-   12,463,611
Pref. divs. (7% per ann.) 13.998.103 13.855.205 13,767.362 10.036.115
Common diva. (4%) _ _ 20,013.718(20)19842485(20)19701910(20)19667660

▪ Mance, surplus  22,283,461 12,544.746 376,657 134,757.633
Previous surplus 209,140,608 .594,525,562 594,148.903 499,084,275
Stk. div. on corn. (400%)   397,929,700

Profit & loss surplus
incl. res, for annuities-231,424.069 209,140,608 594.525.562 594,148,903
-

P x Dross income from operations with all departmental transactions
eliminated.

CONSOLIDATED BALANCE SHEET DEC. 31.
Assets-

Real estate, plant & equipment:
Refinery-Real estate 
Plant and equipment 

Incomplete construction 
Furniture and fixtures 
Marketing-Real estate 
Plant and equipment 
Incomplete construction_ _ _
Furniture and fixtures_ _ - -

1923.
$

12.918,480
106,609,774
3,482,379
271,378

3,975,997
9,304,633
900,042
237.876

1922. 1921.
$ $

12,709.676 11,301.858
102,449.669 91.835,375
2.523.276 5,515,839
249.901 205,821

2,446,896 2,289,019
7,377,081 6,381,862
2.655,971 2.609,317
201,080 181,666

Total 
Less-Reserve for plant deprec_

137,790,560
49,788,325

130,613.550 120,320,757
43,572.221 38,016.591

Total real estate and plant_  
oat, equip, after deprec 

Stable and motor equipment_
Loan delivery equipment 
Iron barrels, cans, Ste 
Furniture & fixt's, gen. office_ _
Miscellaneous equipment 
Real estate, plant and equip-
ment of affiliated companies_

Stock inv. in oth. than affil.c,o's
U. S. & foreign Govt. bonds and
other marketable invests__ _

Stock inv. in affiliated co's 
Concessions. patents, &c 
Miscellaneous property 
Stocks owned by affiliated co's_
Govt. securs. & other marketable

invest, owned by affil. co's 
Inven. of mdse. (at cost or less):

Standard Oil Co. (N. J) 
Affiliated companies 

Accts. rec.-Stan. Oil Co. (N.J.)
Affiliated companies 

Cash-Standard Oil Co. (N. J).
Affiliated companies 

88,002,235
49,424,249
1,889,927
4,217,192
378,151
209,638
16,

320.627,340
14,971.726

53,916,256
19,669.759
1.424,174
2,634.991
43,889,775

21,849,395

80.075,161
165,832,977
184,843.933
83,044.352
4.144,170
6,942,816

87,041,329 82.304.166
51,692.357 61,958,852
2,023,810 2,343,588
3,645.928 2,749,027
480.553 647,113
205.169 194,917
24.345 1,091,737

296,868,341 280,279,932
33,846,178 28,119,655

38,351,021 43.569,062

1.608,271 4,303,204
1,995.864 1,507.698
41,640.072 40,369,839

17,336.487 13.388,094

94.889.447 101.561,254
168,310,576 158,836,055
181,408.011 186.497,699
87,813,982 93,350.318
7,480.812 3.789.427
7.098,338 9.078,348

Total assets 1,148,004,953
Liabilities-

Capital stock-Preferred  199,972,900
Common  502,099,200

Accts. pay.-St. Oil Co. (N. J.) 57,182,013
Affiliated companies  147,673,623

Res. for tast.O.Co. (N. J.) 3,579,390
Affiliated companies  2.151,765

Marine insurance reserves  3,921,993
Surplus-Standard Oil (N. J.)_1 228,067.414
Add value of affiliated co's  j
Reserve for annuities  3.356,655

1.123.760,890 1,115,939,977

199,972,900 196,676,600
498,587.125 98,879.325
64,061,466 73,230,839
141.550.770 144,160.413
4,378.093 4,378,093
2.816.782 1.510,482
3,253,146 2,578,663

206.168,996 j 387,629,294
1:204.392.338

2.971,613 2,503,930

Total liabilities 1,148,004.953 1,123,760,890 1,115,939,977

x Value of affiliated companies, $449,631.681, less value at which same
are carried on books of Standard Oil Co. (N. J.), 3245,239,343,-V. 118.
P. 1403, 918.

American Pneumatic Service Co.

(Annual Report-Year Ended Dec. 31 1923.)

President Gilmer Clapp wrote in substance:
The business during the past year has been marked by a substantial in-

crease in the profits of Lamson Co. and by the resumption of operation of the
New York Mall Tube Co. for the first time since the discontinuance of its
service by the Post Office Department in 1918.
Company has paid during the year the regular 7% dividends on its first

pref. stock, and dividends at the rate of 2%. or $1 per share, on the pref.
stock.
New York Mail Tube Service was resumed virtually in its completeness

on Jan. 1 1923.
The application made by the New York Pneumatic Service Co. to the

I.-S. 0. Commission for a revision of the rental rate in connection with the
New York mail tubes and asldng for an increase from $18,500 to $19.500
per mile, the maximum allowed by law, has been decided in our favor. The
result of this decision is to increase the total annual compensation approxi-
mately $27,000 a year, for the balance of the ten-year contract period
effective July 1 1923. The annual compensation now is $523,259.
The expense of rehabilitating the old tube system and the cost of the

additional mileage in New York and Brooklyn which was necessary under
the terms of our contract with the Post Office Department amounted to
about 5250.000. In order to meet these expenses the company was obliged
to borrow some $227.000 and these bank loans should be paid as soon as
possible.
The expense of rehabilitation and the cost of additional mileage will be

amortized on the company's books over the contract period.
The Postmaster-General, in his 1923 annual report, recommended the

resumption of tube service in Boston and Philadelphia. Amendments to
the Treasury-Post Office Departments Appropriation Bill were introduced
in the United States Senate for the resumption of the tube service in Boston.
Chicago, St. Louis and Philadelphia. These were lost on a point of order
based on the fact that these appropriations had not been approved by the
Bureau of the Budget. Directors have reason to believe that tube service
in these cities will ultimately be restored.

COMBINED INCOME ACCOUNT YEARS ENDED DEC. 31.
1923. 1922. 1921.

Income from sales and systems leased
Lamson Co  $4,086,726 33,487,374 $4,249,282

Cost of sales and operated leases sys-
tems--Lamson Co  3.650.901 3,178.725 3,789,387

Operating income  $435,823 $308.649 $459.894
Lamson Housing Corporation  491
Interest and discount earned  31,875 34,775 34,974

Total income 
Deduct-Interest 

Postal Tubes Co. & expenses, &c_ _
Divs. minority stock of Lamson Co.
Dividends First Preferred stock 
Dividends preferred stock 

$468,191
14,665

Cr.3,739
16

105.000
126,577

$343.424
6,814

96,440
295

105,000

$494,868
44.188
92.589

581
105,000

Balance, surplus  $225,672 $134.875 $252,.516
The surplus at count Dec. 31 1923 shows: Surplus Dec. 31 1922. $17.357:

add surplus for year 1923. as above. $225,672; total surplus, $243,029;I
charges against surplus, including depreciation on mall tubes, revaluation
of machinery now in use, moving of -Lamson co., &c., $237,268; balance
Dec. 311923, 35.761.

INCOME ACCOUNT OF LAMSON CO. FOR YEARS ENDED DEC. 31.
1923. 1922. 1921. 1920.

Income from sales and
systems leased 34.086.726

Cost of sales and operated
leased systems  3,650,905

33,487.374

3.178,725

Operating income 3435,825 3308,649
Interest & discount earned 31.875 34,775

Gross income $467,700 $343,424
Interest $ 12.419 32,237
Loss on Liberty bonds..
Dividends 238,854 119,714

$4.249,282 34.274.304

3,789,387 3.677,939

3459,894 3596,364
34.974 32,080

$494,868 3628.444
325.793 332.243

32,805
120.000 120,000

Surplus for year  3216.426 3221.473 $349,075 3443,396
The surplus account Dec. 31 1923 shows: Accumulated surplus to Dec. 31

1922. $2.252.159; less adjustment (which includes costs and revaluations
incident to relocating the company's plant at Syracuse, N. Y., also adjust-
ments due to the smaller number of outstanding shares of stock in the
Massachusetts Corp.). $66,213; total surplus. $2,185,945; surplus for year
1923. $216,426; surplus Dec. 31 1923, 32.402,371.
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1923.
Assets-

Patents, good-will
and franchises__ 6,895,032

Patterrus,pgs&fixt_ 165,826
Mail tube systems. 5,217,712
Rehabilitation cost
N. Y. system_ _ _ 197,642

Leased plants in
stores  1,571,934

MalmIac'g Plant  411,549
Land and buildings 668,856
Sinking fund cash
not invested_ _ 5.396

U. S. Treas'y etfs.
and notes  10,000

Other investments. 51,100
Cash  113,970
Notes & accts. rec_ 1,182,057
Mdse. inventories_ 1,038,880
Contracts in proc.
of completion  276,193

Prepaid accounts_ 10,344

BALANCE SHEET DEC. 31 (AMERICAN PNEUMATIC SERVICE CO.).
1923. 1922. 1923. 1922.

Assets- $ $ Liabilities- $ $
Pat'ts & good will_ 5,211,735 5,211,735 Common stock_ _ _ 4,995,662 4,995,663
Securities (at cost): Preferred stock_ 6.328,800 6.328,800
Mall Tube Co__ 5,580,025 5,619,778 First Pref. stock__ 1,498,477 1,498,477
Lamson Co_ __ . 2,892.871 2,896,628 Bonds  39,000 58,000
Bidgs. & real est 78,563 78,563 Accounts payable_ 7,063 4,171

Sinking fund not Accr. Int. on bonds 487 699
invested  5,396 22,296 Accrs. on let pref. 26,250 26,250

Cash  6,601 12,759 Accrued taxes__ 9,386 14,212
Accounts receivle_ 8,711 Res. for unus' I exp. 11,659 25,000
Prepaid accounts_ 100 363 Surp. Inv. In sk . fd. 792,177 792,146

Surplus  66,329 109,416

Total  13,775,291 13,850.834 Total  13,775,291 13,850,834

CONSOLIDATED BALANCE SHEET DECEMBER 31.
[American Pneumatic Service Co. and Subsidiary Companies.]

1922. 1923. 1922.
$ Liabilities-

Capital stock:
Am.Pneu.Serv.Co.
199,86234 sh.com 4,995,663
126,576 sh. pref_ 6,328,800
30,000sh.lst pf. 1,500,000

6,895.032
165,826

6,217,712

177,686

1,480.487
400,612
770,946

4,995,663
6,328,800
1,500,000

Total 12,824,462 12,824,462
Treasury stock_ 1,523 1,523

12,822.940 12,822,940
Sub, stock held

22,296 by outsiders__ 52,014 52,089
Bonds:

92,511 Am.Pneum.S.Co. 39,000
  Accts. & notes My. 920,211
210,849 Acer. int. on bonds 487
921,705 Accr. tax. & insur_ 144,326
766,086 Divs. unpd.Sraccr_ 28.316

Deferred charges__ 82,576
192,039 Depr. & other res_ 2,916,240
7,307 Surplus reserves__ 804,618

Surplus  5,761

56.000
491,008

699
131,556
28,354
82,124

2,834,381
804,587
17,357

Total 17,816,490 17,321,095 Total  17,816,490 17,321,095
BALANCE SHEET DECEMBER 31 (LAMSON CO.)

Assets- 1923. 1922. Liabilities- 1923. 1922.
Patents dr goodwill$1,534,297 81,534,297 Capital stock $2,985,675 $2,985,675
Install'ns on rental 1,571,934 1,480,487 Notes payable_ . _ _ 425,000
Land, bldgs. & eq.. 461,451 691,086 Accounts payable_ 205,470 225,975
Mach'y & equip't_ 411,549 400,485 Taxes accrued_  4,265 10,843
Paw.. tools & Jigs_ 165,826 165,826 Rentals charged in
Other assets  x204,495 92,511 advance  82,577 82,124 '
Cash  95,464 189,957 Reserves-
Notes receivable_ _ 80,837 133,035 Deprec. on instal-
Acc'ts rec., less res. 1,032,519 740,258 lations on rent 705,996 648,008
Accts. ree., A. P.S. 92,604 91,556 Deprec. on Low-
Contr'ts in process 276,193 192.039 ell bldgs. and
Finished parts, &c. 393,186 352,264 fixed equIp't- 135,417
Materials & supP- 625,250 386,980 Depr., on plant,
Prepd. int., ins.,&e 8,534 6.834 machinery, &e 130,343 104.952

Insurance  12,441 12,441
Surplus  2,402,371 2,252,159

Total  86,954,138 86.457,594 Total  $6,954,138 $6,457,594

x Includes Lowell property and Syracuse housing development.-V. 118,
P. 1777.

Baltimore & Ohio Railroad.
(Preliminary Report-Year Ended Dec. 31.)

RESULTS FOR CALENDAR YEARS.
1923. 1922. 1921.

Average miles operated- 5,303.58 5,212.05 5,235.08
Railway Operating Revenues- $ $ $

Freight 208,587,996 159,5136,625 156.762.038
Passenger  30,752.791 26.801,742 29,428,314
Mail  2,526,213 2,593.805 2,765,813
Express  4.992,623 4,467,546 2,095,723
Other transportation revenue  3.535,610 3,129,144 2,971,457
Miscellaneous revenue  5,199,201 4,344,308 5,054,507
Total railway operating revenues,. _255,594,435 -2-00,843.169 1-.99,077,853Railway Operating Expenses-

Maintenance of way and structures  29,318,701 23,325,887 24,724,536
Maintenance of equipment  63,881,472 48,439,422 45,395,490Traffic  3,916.436 3,560,797 3,305,379Transportation  94,676,661 82,408,878 85,697,490Miscellaneous operations  1,653,199 1,647,881 1,579,430General  5,917.658 5,658,982 6,408,287Transport'n for investment-Credit  40.167 20,472 38.522
Total railway operating expenses 199,323,961 165,021,374 167,072.093

Net revenue from railway operations_ 56,270A74 35.821,795 32,005,760Ratio of oper. exp. to oper. revenues_ 77.988' 82.16 83.92%Railway tax accruals  9,834,129 6.769,093 7,286,262
Uncollectible railway revenues  131.286 85,822 41,638
Equipment rents-net debit  3,139,711 3,957,430 1.799,000
Joint facility rents-net debit 1,032,218 1,274.445 937,162
Net railway operating income as

defined in Transp'n Act of 1920- - 42,133,129 23.735,005 21,941,696
Other Corporate Income-

Income from lease of road  17,145 17.895 17,427
Miscellaneous rent income  968,560 1,068.200 1,088,161
Misc, non-operating physical prop_   213,045 121,455 147,293
Profit on separately oper. properties.. 296,452 423,243 446,927
Dividend income  1,914,723 1.886,367 1,907,299
Income from funded securities  1.628.601 1,758.487 1,665,521
Income from unfunded securs. & accts 902.393 493,865 489,645
Income from sinking, &c., funds_   67,450 *395.818 70.272
Miscellaneous income 24,150 21.802 4,292,542
Total other income  6,032,520 6,187,13i 10,125.088

Gross income  48,165.650 29,922,138 32,066.784
Deductions-

Rent for leased roads  394.268 283,214 329,770
Miscellaneous rents  519.196 432.855 479,547
Miscellaneous tax accruals  279,577 271,835 247,752
Loss on separately operated properties 794,286 1,186,411 1,152,078
Interest on funded debt  23,333,143 22,810.615 22,701,053
Interest on unfunded debt304,520 583,148
Miscellaneous income charges 118.628 122),All 124.544
Total deductions  25.743,614 25.546,764 25,677,893

Net corporate income  22,422.036 4,375,373 6,388,891
Preferred dividends (4%) 2.354,527 2,354.527 2,354.527

Balance, surplus  20,067,509 20,020,846 4,034,364
Note.-The company on Dec. 1 1923 resumed dividends on the common

stock by the payment of 151( %, the last previous payment being 2%
March 1 1919.--V. 118, p. 1770.

Rutland Railroad Company.
(57th Annual Report-Year Ended Dec. 31 1923.)

President Alfred H. Smith wrote in substance:
Guaranty Period Settlement.-During the year 1923 the I.-S. C. Commis-

sion determined the amount due to the company by the U. S. Government
for the so-called guaranty period, March 1 to Aug. 31 1920, under the
provisions of Section 209 of the Transportation Act, 1920. to be $620,646.
Of this amount $600,000 had been paid on account prior to 1923, leaving
a balance of $20.646, which was received during the year in full settlement.
Changes in Property Investment Accounts.-Expenditures during the year

for improvements on property were as follows:

Improvements on
Less excess of equip.

acquired and for

Improvements on

The net increase
Changes in Funded

Dec. 31 1922 was
leaving the unmatured
Abandonment of

Commission authorized
Point, Vermont,

Valuation.-The
leased from the Addison
located in Canada),
June 30 1917 at $22,206,255,
and supplies, $714.828.
for additions and

TRAFFIC

Tons rev, freight carried.
Tons rev. fr't carr.
Tons rev, freight
1 mile per mile

Total freight revenue-
Average amount received

for each ton of freight-
Avge. rev, per ton
Rev. passengers carried_
Rev. pass. carried
Rev, passengers carried

mile per mile of
Total passenger revenue
Average amount received
from each passenger__

Av. rev, per pass.

owned property used
retirements over

betterments to existing

leased property, decrease

in prop. investments
Debt.-The unmatured

$10,291,100. It
funded debt outstanding

Line.-By its order
the company

and Fort Ticonderoga,
company's transportation

RR. (but
have been valued

which
Since June

betterments tolls
STATISTIC. %

1923.
2.542.105

1 m-281,271.101
carried
of road 681,027

_ _ 33,852.408

$1.52
per m. 1.370 cts.

1.059,014
1 mile 45.840,205

1
road_ _ 101,991

$1.529,974

81.445
per m.. 3.34 cts.

control. March

INCOME ACCOUNT,

facility 

-
& structure_ _ _ _

investment-Cr 

expenses 
revenue 

revenues 

income 

accruals 
debt 
debt 
on funded debt

organiz'n _
expenses 

charges 

from gross income

BALANC
1923. 1922.
$ $

23,966,284

12,920 13,896
5,900 5.900

548,051 548,951
100.000 100,000
367,000 384,000
49,500 38,750

200 200
909,867 863,025
29.341 32,534

119,811 96,367
24,358 16,550

217,113 660,477
588.122

13,130 13,327
166 166

Lam 2,902
20,363 9,625

659 2,624.313
6,319 7,887

519,981
62,494 77,829

in operation 
expenditures for equip.

equipment 

due to adjustments-

during 1923 was 
funded debt outstanding

was decreased $172,300 during
on Dec. 31 1923

dated May 15 1923 the
to abandon the line between

N. Y.
properties, including

excluding the Rutland & Noylan
by the I.-S. C. Commission

includes cash, $662,913, and
30 1917 the company has

property, less retirements,
FOR CALENDAR YEARS.

1922. 1921.
1.828,219 1.939.658

201,641,162 187.766,704.264,148,202

488.223 452,230
33,167.577 $3,232,699

$1.73 $1.67
1.571 cts. 1.722 eta.
1,138,487 1,239,624

43,572,947 44,157,318

105,501 106.375
$1,477.880 $1,554,941

$1.298 $1.254
3.39 cts. 3.52 cts.

-Aug., "guaranty period."

CALENDAR YEARS.
1923. 1922.

$3,852,408 33,167,577
1.529.974 1,477,880
1.239,077 1,098,059

74.327 59.642

$200,175

69,192

$130,982
976

$130,006
On

the year
$10.118,800

I.-S. C.
Larabees

those
Ry.,
as of

material
expended

$1,609,565.

x1920.
2.585.735,

636.333
33,308.490

$1.28
1.253 cts.
1,458,525'

50,476,486

121,598
81,642.466

31.126
3.25 cts.

Sept.-

1921.
33,232,699
1,554.941
957.349
66,567

x Jan.-Feb., Federal
Dec., corporate.

CORPORATE

Freight revenue
Passenger revenue 
Mail, express. &c
Incidental and joint

Total ry. oper. rev 
Operating Expenses

Maintenance of way
Maintenance of equipment 
Traffic expenses
Transportation expenses 
Miscellaneous operations 
General expenses
Transportation for•
Total railway operating

Net railway operating
Railway tax accruals 
Uncollectible railway
Equipment rents (net) 
Joint facility rents

Net railway operating
Total other income 

Gross income
Deductions-

Rent for leased roads 
Miscellaneous rents 
Miscellaneous tax
Interest on funded
Interest on unfunded
Amortization of disc,
Maintenance of investment
Corporate general
Miscellaneous income

Total deductions
Net corporate income 

GENERAL

Assets-
Inv. in r'd & equip.24,097,266
ImPr. on leased
ry. property _ _ _ _

Misc. phys. prop__
Inv. in MM. cos.:
Stocks 
Bonds 
Notes 
Advances 

Other investments
Cash 
Special deposits_ _ _
Traffic dr car-serv-

ice balances_ _
Acts. & cond. bal_
Miscellaneous  
Mat'l & supplies  1,172,110
Int. & dive. ree_
Rents receivable 
Working fund adv.
Insur. & oth. funds
U. S. Govt. accts_
Dlsct. on fund. dt_
U. S. Govt. guar 
0th. unadj. debits

$6,695,786 $5,803,158

$1,205,009 31,088,292
1.272,970 1.116,251
107,248 100,336

2,888.153 2,610,526
20,711 19,487

155,673 160,799
1,165 870

$5,811,556

$1,279,452
988,502
104,153

2.639.342
21,621
170.636

$5,628,599 $5,094,821
1,067.187 708,337
281,170 262,776

105 69
Dr.1.125 Cr.26,259
Cr.83 .355 Cr.58,681

85.203.707
607.848
298,829

107
Cr.68,732
Cr.73 .266

3868.143 $530,433
51,598 74.130

$450.910
135.217

3919.741 $604,563

$19,000 319,000
295 368
151

431.460 443,506
109 Cr.348

1.568 1,672
764 14

2,483 Cr.12,685

$586,128

$19,000
460.
62

447,326
109 ,987

1,533
48

Cr.5,612

$455,832 $451,526
$463,909 $153,036

E SHEET DEC. 31.
1923.

Liabilities- $
Common stock _ _ _ 188,900
Preferred stock__ _ 8,955,400
Equip. obligations 402,800
Mortgage bonds__ 9,716,000
Loans & bills pay..
Traffic & car-serv-

ice balances_ _ . _ 106,090
Audited accts. and
wages payable__ 413,880

Misc. accts. pay_ _ 2,130
Int. mat'd unpaid_ 193,700
Divs. mat'd unp'd 5,814
Funded debt ma-
Lured, unpaid__ 1,000

Unmat, int. accr'd 12,859
Unmat. rents accr. 5,916
Other current nab_ 3,857
U. S. Govt. accts.

10,976Other 
liability  140,054

T 
140,954

Operating reserves 29,741
Accr. depr. (equip.) 1,373,290
0th. unadj. credits 155,892
Approp. surplus_ _ 2,043,986
Profit loss, bal.. 3,996,277l dProfotalr

3572,801
313,326.

1922.
$

188,900
8,955,400
575,100

0,716,000
375,000

143.551

351,911

2091:769755.
5,815

5,300
16,690

65,094176
  3,02 121:447777

124,246
24,970

76,320 
1,341,735

2,038,968
3,373,785

30,571,078Total  27,760,365 30,571.078
-V. 118. p. 2305.

T 

 27,760,365

Shell Union Oil Corporation.
(Annual Report-Year Ended Dec. 31 1923.)

Vice-Pres. J. C. Van Eck, N. Y., May 1, wrote in brief:
Production of crude oil of the Shell Co. of Calif., Roxana Petroleum Corp.

and Wolverine Petroleum Corp. was 40,077.153 obls. gross, or 33,699,576bbls. net. This includes also company's share of Corner Oil Co.'s produc-
tion but excludes the Union Oil Co. of Calif.s' production. This procluction
compares with company's net production in 1922 of 16,644.000 bbls. andis an increase, therefore, of fully 100%•On account of over-production in the State of California most of theproduction of company's Coalinga properties was shut in during tho greater
part of the year. During the latter part of 1923, however, a number ofwells were re-opened to obtain special crude required in the manufactureof lubricating oils. At the end of 1923, 282 wells, capable of producing
approximately 13,000 bbls. per day, remained shut in.The actual daily production of all properties of the combined companies(exclusive of Union Oil Co. of Calif.) on Dec. 311923, was 106,656 bbls.net, as against a daily net production on Dec. 31 1922 of about 69,000 obis.Drilling.-Company was forced to follow an intensive drilling program
in both California and the Mid-Continent in order to prevent the properties
from being unduly drained by the intensive exploitation of neighboring
properties. Much as it is to be regretted that such active drilling had to
be maintained during a period when stocks of crude and finished products
were accumulating and prices declining, there was no other means of
protecting the properties from drainage and to secure our share of the
oil that oth wwfse would have been lost. Drilling operations were active
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particularly the first half of the year. In view of the unbalanced condition
In the oil industry, drilling operations were somewhat curtailed in the

Mid-Continent during the summer but were more or less renewed again
toward the end of the year. By the end of Dec. our companies were
operating 104 drilling crews.

Refineries of the Shell Co. of Calif. at Martinez on San Francisco Bay,
and the Rexene Petroleum Corp. at Wood River, Ill.

' 
were considerably

enlarged. A new refinery at Wilmington in Southern Calif. was completed

and put in operation toward the end of 1923. Construction on a new
refinery at Arkansas City. Han., was begun during the first half of 1923. 
Thefirst units of this refinery were completed and put in operation by the

end of the year.
Company's refineries at the end of 1923 were treating approximately

95,000 bbls. of crude daily, as compared with an intake capacity at the
beginning of 1923 of 60,000 bbls. daily. The refinery intake for the year
amounted to 25,82,569 bbls., a scompared with 15,017.538 bbls. in 1922.
New gasoline absorption plants were constructed during the year in

Oklahoma and California. Company has a production of casinghead
gasoline from its subsidiary and affiliated companies of approximately
156,650 gallons daily, as compared with an output of 70,000 gallons daily
at the beginning of the year. The total casinghea fgasoline production
during 1923 amounted to 40,414,406 gallons, as compared with 14,454,768
gallons in 1922.

Trunk & Main Lines owned and controlled total 968 miles in 1923, as
compared with 804 miles at the end of 1922. Numerous gathering lines
were constructed during 1923 to connect up the production in different fields
to the main pipe line system.

Sales for the year amounted to $74,274,426. The first few months of
1923 witnessed a gradual increase in the price of crude oil in the Mid-
Continent. Similar increased occurred in the spot iprices of 'gasoline in
the Mid-Continent but were not maintained. From April on, the price of
crude oil in the Mid-Continent sagged until a considerable break occurred
in the fall of 1923. Similar decreases occurred in California. Simul-
taneously with this break, quite considerable reductions were made in the
quoted gasoline prices all over the United States, seriously_ affecting the
earnings of the company during the latter part of 1923. This condition
continued until the month of December, when prices took an upward trend.
At several short intervals increases in the market price of crude oil and
gasoline went into effect, bringing the price bak to practically where it was
at the beginning of 1923.

Retail Dibtribution.-During the year the Roxana Petroleum Corp.
established facilities for retail distribution by the erection of depots and
filling stations at various points and by the acquisition of the Lilly White
Oil Corp. The Shell Co. of California extended its distributing area
throughout the Pacific Coast and more particularly in Southern California,
where their new refinery at Wilmington enables them to distribute their
products advantageously.

Properties.-The following statement shows the changes in the properties
of the companies during the two years since the inception of the Shell Union
Oil Corp.:
Oil lands, leases, pipe lines, refineries, &c., at the inception of

Shell Union Oil Corp. (less accumulated reserves for depletion,
depreciation and drilling expenses $153,119,799

Additions & acquisitions, $73,442,995; Less surrendered leases,
abandoned wells and equipment, $6.216,497  67.227,498

Balance $220,346,297
Deduct-Res. for depl., deprec. & drilling exp. & abandonments

provided from earns.,_ since inception of Shell Union Oil
Corp.$32,767,982; Less surrendered leases abandoned
wells & equipment witten off, $6,216.497  26,551,485

Net properties at Dec. 31 1923 $193.794,812
In addition to the above provisions of $32,767,982 for depletion, depreci a

tion, drilling expenses and abandonments, the 50% interest of the company
in the reserves provided from earnings by the Comer Oil Co. for the years
1922 and 1923 amounted to $4,972,665.

Investments.-On April 30 1923 company completed its purchase of
Preferred stock of the Central Petroleum Co., which gave company a
two-thirds ownership in the Common stock of that company. The name
of the Central Petroleum Co. has since been changed to Wolverine Petroleum
Corp. Company' .share of the profits of the Wolverine Petroleum Corp.
since April 30 1923 has been included in the statement of profits.

Finances.-On Oct. 10 1923 company offered 2,000,000 shares of Common
stock to its shareholders at $10 per share in order to provide funds with
which to meet the very heavy demands for capital investment caused by
the drilling activities and extensions necessary for the proper development
of your business. The issue was successfully completed on Nov. 22.

The annual comparative income account was given in
V. 118, p. 2177.
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.).

1923. 1922.
Assets-

Prop. accts. (see
text) 193,794,812 158,359,667

Investments  24.193,632 34,548,456
Adv.to assoc.cos 2,922,645 1,311,912
Crude oil, re-

fined prod.,&c 11,131,116 4,760,966
Mat'l & suppl 4,850,536 4,200,255
Accts. & notes

rec., less res 4,907.925 3,826.624
Cash 1,834,652 3,603,636
Call 6, short term
loans   4.750,000

Deferred charges 718,202 371,000

1923. 1922.
Liabilities-

Preferre (stock _ 20,000,000 20,000,000
Common stocky201,412,821 181,912.821
Minority tht. in
subsidiary cos 1.092.975

Property purch.
obligations_ __ 2,809,682 710,924

Central Pet. Co.
stk.pur .oblig. 2,658,000

Notes payable_ - 345,571 551,517
:Acct. payable,

prov. for Fed.
taxes & sundry
accruals   5,336,966 4.902,903

Accrued div. on
preferred stk_ 150.000 150,000

Res. for coating. 1.200,000
Shrplus  12,005,507 4,846,351

Total  244,353,522 215.732,516 Total  244,353.522 215,732,516
x The adequacy of the provision for Federal taxes is subject to final

interpretation of the laws and regulations as affecting the companies.
y 10,000.000 shares of no par value.-V. 118, p. 2177.

Associated Oil Co. and Proprietary & Affiliated Cos.
(Annual Report-Year Ended Dec. 31 1923.)

President Paul Shoup, San Francisco, March 15, reports
in substance:

Results.--Compared with 1922, business earnings increased from $8.-
840,923 to $12,369,776, an increase of $3,528,852 or 40%. The total
business earnings of the Associated 011 Co., proprietary companies, and
companies in which it has stock interests were $14,129 403, compared
with $9,543 

increased 
in 1922, an increase of $4,586,244. or 41.

Refined oil sales creased in volume 20% over 1922 an ref inable crude
and fuel oil sales show an increase of 222% over the preceding year. Taxes
other than income were $756.909, as compared with $668,211 for 1922.
Interest on funded debt increased from $340.393 to $613,275. The in-
crease is due to recent issue of $24.000,000 12-Year 6% Gold notes.

Reserved for income taxes, $281,377; in 1922. $298,385. Reserved for
depreciation and depletion, $4,712,334; in 1922, $3,198,114. Tho balance,
after deducting all charges and reserve funds, is $5,950,682; in 1922,
$4,291,969.
The above comparisons include the operations of the Amalgamated 011

Co. for both years 1922 and 1923.
l• Funded Debt.-The First Ref. Mtge. 5s due Jan. 15 1930, of which
35.997,000 wore outstanding Dec. 31 1922, have been entirely retired,
leaving the $24,000,000 12-Year 6% Gold notes the sole funded debt.
g. Capital Increase, etc.-On Aug. 8 1923 the authorized capital stock was
Increased from $40,000,000 to $60.000,000 and the par value changed
from $100 to $25 per share. Stockholders of record Sept. 28 were offered
rights to subscribe to $10,000,000 additional capital stock at par ($25).
The stockholders took 95.7% of their allotment; all stock not purchased
by the stockholders was sold at par to Pacific Oil Co.. which company
had underwritten the entire issue. To facilitate the offer of additional
stock to stockholders, there was sold to Pacific Oil Co. at par $244,276
stock, which had been re-Acquired by the Associated Oil Co. years ago
after its issuance. On Dec. 28 1923 the Associated 011Co. issued 36,000,000
stock in exchange for properties and assets of Amalgamated 011 Co.

New Capital.-The total new capital of $34,244,276 received from the
issuance of additional capital stock and 12-year 6% notes is reflected
in property account, being principally additional pipe line and storage
facilities, and current assets which include cash and crude and refined
oil inventories. The remaining 1st Ref. Mtge. 5% bonds, $5,997,000,
were retired out of this new capital.

Additions to Property.-During the year company acquired 8,196 acres
of prospective and proven oil lands in fee and by lease in California, Texas
and Wyoming. $513,318 was expended during the year for oil lands and
leases.

Acquisition of the Amalgamated Oil Co.-The directors on Dec. 14 1923
offered the Amalgamated Oil Co. (in which it owned 50.01% of the out-
standing capital stock) 240,000 shares of par value $25 per share. or
$6,000,000 of the stock of the Associated Oil Co.. in exchange for its
properties and assets, and in addition, Associated Oil Co. to assume all
liabilities of the Amalgamated Oil Co. This offer to consolidated the
two companies was, in effect, equal to giving 4 4-5 shares of the Associated
Oil Co. treasury stock of the par value $25 per share for each share of
$100 par value of the Amalgamated Oil Co. The Amalagamated Oil Co.
on Dec. 28 accepted this offer. The Amalgamated Oil Co. was ills-
incorporated on Feb. 29 1924.

Drilling et Other Field Development.-For this work $2.643,696 was
expended, of which drilling expense, $1,521,084, was charged to operations,
and $1,122.611 to investments.
There were 37 wells completed by the Associated Oil Co. and 'Amal-

gamated Oil Co. in various fields as follows: Midway 2. Ventura 1,
Texas 1, and Southern California fields 33.
On Dec. 31 1923 there were eight uncompleted wells drilling, as follows:

Ventura 5, Southern California fields 3.
Refiners, Distributing Stations.-The amount expended for distributing

plants, service stations, equipment. additions to refinery, and additional
storage at refinery was $5,846.379. There were installed during the
year 40 service stations and distributing plants in the following States:
California 31, Oregon 4, and Washington 5. There now are 161 service
stations and 50 distributing plants in operation. There are now 430
trucks and 329 automobiles in service.
Pipe Lines & Storage.-S4,229.121 was expended during 1923 for

additional pipe line and storage facilities. A pipe line system was com-
pleted connecting Huntington Beach, Santa Fe Springs. Torrance and
Long Beach fields with our Watson Tank Farm and San Pedro Terminal.
The lines into Watson Tank Farm have a capacity of 110,000 barrels a
day; the lines out of the Tank Farm to San Pedro Terminal have a capacity
of 90.000 barrels a day.

Storage of 8.177,000 barrels capacity was also erected, consisting of
80 steel tanks with total capacity of 6,427.000 barrels, and two reservoirs
with total capacity of 1,750,000 barrels. Total storage capacity on
Dec. 31 1923 was 22,000,000 barrels.
Marine Department.-$963,125 was.expended for the acquisition of new

vessels and other marine equipment. The company now owns 11 tankers
with a combined carrying capacity of 531,900 barrels, and including a
chartered vessel, a total capacity of 600,000 barrels.

Crude Oil Production.-Gross crude oil production of Associated Oil
Co. and Amalgamated Oil Co. during the year was 16,899,314 barrels,
an increase of 7,687,044 barrels as compared with previous year.
The combined gross production of the Associated Oil Co. and affiliated

companies was 22,989,489 barrels, an increase of 11.109,822 barrels, or
94%, over 1922.
Crude oil stocks on Dec. 31 1923 were 13,593,852 barrels; in 1922,

4,914,477 barrels, an increase of 8,679,375 barrels. Refined oil stocks
on Dec. 31 1923 were 3.456,080 barrels; in 1922. 824,820 barrels, an in-
crease of 2,631,260 barrels. All stocks are carried at values considerably
less than those established by present market prices.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

Calendar Years- x1923. 1922. 1921. 1920.
Operating income $66,093,690 $36,776,769 $49,610,133 $51,193,959
Divs., int., &c., received 1,173,302 1,086,520 3,877,427 767.290

Total receipts $67,266,992 $37,863,290 $53,487,560 $51,961.249
Deductions-

Operating expenses $53,973,561 $29,405,712 $40.769,413 $38,166,978
Miscellaneous interest 923,655 142,973 366,201 174.246
Taxes  1,038,287 877,968 L005,103 2,034,103
Interest on funded debt_ 613,276 340,394 419,259 466,823
Other items  71 562 80 61
Disc, on bonds sold, &c_ 55,125 43,288 48,670 54.046
Depreciation reserve__ _ 4,712,334 2,861.826 2,720,883 2,257.271
Dividends (6%)  2,632,672 2,385,345 2,385,343 2,385.348

Total deductions 
Surplus for year 

$63.948,981 $36,058.067 $47,714.951 $45,538,875
$3,318,011 $1,805,223 $5,772,609 $6,442,373

x Exclusive of Amalgamated Oil Co.

CONSOLIDATED BALANCE SHEET DEC. 31.

(Associated Oil Co. et Proprietary Cos.)
1923 1922. 1923.

Capital stock_ _ _ 56,000.000
1st Mtge. bonds
6% Gold notes_ 24,000.000
Loans & bills pay 2,633,000
Accts. payable_ 2,873,494
Wages, pay., &e 5,031,530
Due MM. cos__ _ 1,547,000
Accr. int., diva.,
,te  1,337,613

Deferred liabil  216,671
Unadj. credits.. 806,186
Deprec. reserve ..--See
Surplus  22,346,455

Assets-
Real estate. &c_x34,534,563
Improvements_ -x59.640,678
Securities x12,043,472
Due fr. affil. cos. x4,081,023
sinking funds x1,258
Res.for depr.debx20,065,421
Res. for depl.debx10.584.506
Cash  4.749,731
Loans&acct'srec 8,801,379
Inventories _ _ 3,550,382
Mdse. on band_ 16,264,726
Int., diva., &e  9,358
Deferred assets_ 458,539
UnadJ. debits  3,306,767

33,232,584
41,982,841
9,760,858
4,455,686
924,773

14,702,238
9,876,723
1,157,491
3,613,713
2,863,278
7,329,995

3,464
418,371

1,146,671

Total 116,791,951 82,310,765

1922.

39.755,724
5,997,000

4,105,000
2,068.102
4,121.860
3,236,000

743.977
626,110

1,034.936
"x"
20,622.055

Total 116,791,951 82,310.765

x Investments account, which included items "Real estate, &c.," "Im-
provements." "Securities," "Duo from affil. cos." and "Sinking funds"
(shown above), and which totals $110.300.996, is before deducting reserve
for depreciation of $20,065,421, and reserve for depletion of $10,584.506.
-V. 118, p. 1395.

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."

Boston & Maine RR. Grants Engineers Wage Increase.-2.000 engineers,
firemen and hostlers win increase of approximately 5%. "Sun" May 13.
p. 27.

Competition with Motor Buses Cause Railroad Fare Reduetions.-Minne-
spoils kit. Paul & Sault Ste. Marie announces a $6 round trip between
Minneapolis and Duluth, 163 miles, caused by determination to fight bus
competition. Like rates by other roads connecting the twin cities and the
head of the lakes are said to be in order. Other roads serving the territory
are the Omaha, Great Northern and Northern Pacific. "Wall Street
Journal" May 12, p. 9.

Pittsburgh Railways Co. Strike Ended.-New plan adopted: 2-year con-
tract at same wage scale of 67c. per hour; company agreed to pay half-
cost of one uniform per man per year. Men had- demanded wage increase
of 10c. per hour. "New York Times" May 13, p. 11.

Authorized Statistics.-The Car Service Division of the American Railway
Association reports the following:
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Car Surplus.-The railroads on April 30 had 329,489 surplus freight cars

in good repair, an increase of 7,657 over the number reported on April 22,
at which time there were 321,832. Of the total number, 193,061 were sur-
plus coal cars in good repair, an increase of 3,461 since April 22, while there
were also 101,648 surplus box cars, an increase of 2,762 within the same
period. Surplus refrigerator cars on April 30 totaled 10,332, an increase
of 896 within approximately a week, while surplus stock cars numbered
16,648, or a decrease of 817 within the same period.
Car Shortage.-Practically no car shortage is being reported.
Matters Covered in "Chronicle" May 10.-(a) RR. gross and net earnings

for March. 
p* 

2239. (b) Reduced tonnage of railroad revenue freight,
p. 2244. (a) U. S. Shipping Board withdraws application to I.-S. C. C.
for preferential rates under section 28, P. 2262. (d) President W. J. Hara-
han of Chesapeake & Ohio RR. in opposition to I.-S. C. C.'s orders regarding
automatic train control, p. 2264. e) Motion for consideration of Howell-
Barkley bill abolishing U. S. RR. Labor Board is blocked: measure may
go over till next session, p. 2265. (f) Railway rates and the Howell-
Barkley bill. p. 2265. (g) Mortimer L. Schiff on the railroads and the
agricultural, banking and foreign situation, p. 2265.

Asherton & Gulf Railway.-Securities Authorized.-
The I.-S. C. Commission on May 2 authorized the company to Issue

$200,000 6% 1st Mtge. bonds and $42.800 stock (par $100) for the purpose
of liquidating certain indebtedness. The report of the Commission says:

'The applicant represents that on Jan. 1 1924 it was indebted to the
estate of A. Richardson, deceased, to the extent of $437,061. This sum
included advances made for construction of the applicant's road amounting
to $331.437, for additions and betterments amounting to $5,859, for
operating expenses $5,215. and for interest accrued on the money so ad-
vanced $94,550. It is further represented that the applicant at the present
time is without means to liquidate this indebtedness and that its revenues
are insufficient to pay in its entirety the interest on the debt.
"It appears that the trustees of the estate are willing to accept in full

settlement of $392,123 of the debt. $200,000 1st Mtge. bonds and $42,800
of stock, or a total of $242,800 of securities. The bonds will be dated
March 15 1924, and will mature March 15 1944."-V. 114, p. 1889.

Atlantic Coast Line RR.-Extra Dividend of 1%.-The
directors have declared an extra dividend of 1% on the Com-
mon stock in addition to the regular semi-annual dividend
of 3 both payable July 10 to holders of record June 18.
The extra dividend of 1% is payable out of non-operating

income.
The company has paid dividends at the rate of 7% per

annum (3M% semi-annually) on the Common stock from
1917 to Jan. 1924, inclusive.-V. 118, p. 1909.
Augusta-Aiken Railway & Electric Corp.-To Resume

Payment of Interest on Bonds-Note Extension Requested.-
Pres. F. Q. Brown, in a letter to holders of the 5% bonds
and the 5% notes due June 1 1924, says in substance:
Five years ago, and again two years ago, you were requested to defer

interest on your bonds by funding the coupons into an interest bearing note
maturing June 11924. Holders of nearly 94% of the bonds outstanding in
the hands of the public acquiesced in these requests. By their action the
corporation has brought through the difficult post-war years without
receivership; out of earnings, its bank loans of $160,000 have been liquidated
and cash has been provided for its necessary capital expenditures aggregating
$540.000 over the five years; and the necessary time has been gained to
bring street railway rates of fare and wages into better balance and thereby
restore its earning capacity.
The earnings and cash position of the corporation are now such that pay-

ment of Interest on your bonds can be resumed provided you extend payment
of the notes into which the coupons were funded. Some $722,000 of these
notes are outstanding. As a consideration for the extension, it is proposed
to pay interest on these notes at the rate of 6% per annum instead of 5%
per annum as higherto. The extension of the notes is to be until Dec. 1
1935. when your bonds (in so far as not retired through operation of the
sinking fund) fall due. Both maturities can then be provided for by the
same funding operation.

Large bondholders who have been consulted by the directors have an-
proved the extension and have agreed to co-operate in carrying the plan
out. The directors have unanimously adopted the plan and request the
prompt deposit of the notes.

Noteholders are requested to send in the notes (both 5-year and 2-year)
maturing June 1 1924, to the Central Union Trust Co., 80 Broadway, New
York City, or to Robert Fleming & Co., 8 Crosby Square, London, Eng.,
for deposit under the terms of the extension agreement. When, in the
Judgment of the directors, sufficient notes have been deposited, the exten-
sion will be declared effective and, in lieu of the deposited notes, there will
be issued new notes. dated June 1 1924, maturing Dec. 1 1935. carrying 6%interest payable semi-annually, callable at any time at par and int. and
secured by deposit of funded coupons.

Representing the owners of large amounts of the above mentioned se-
curities, we have carefully investigated the situation and recommend the
acceptance of the foregoing plan. The advisory committee of bond and
noteholders, R. Walter Leigh, Chairman, also recommends the acceptance
of the plan .-V. 118.p. 1391.

Birmingham Ry., Lt. & Power Co.-Receivers Dismissed.
Lee C. Bradley and J. B. Pevear have been relieved from the receiver-

ships of this company and the Tidewater RR. by Federal Judge W. I.
Grubb. The two companies have now ceased officially to exist and the
new organization, their successor, the Birmingham Electric Co., is now
in possession of the street railway properties of Birmingham.-V. 118.p.1663

Bleecker St. & Fulton Ferry RR.-Reorganization Plan.
See New York Rys. below.-V. 111, p. 791.
Boston & Worcester Electric Co.-Report.-
Calendar Years- 1923.

Total income 
Miscellaneous expenses  

$251:358655

Interest   10,162
Taxes   646

1$92252,.206
810

10.261
148

Surplus for year 
Total surplus Jan. 1 1924 

-V. 116, p. 2992.

$12,971
$92,621

$13,988
$79.650

Boston & Worcester Street Ry. Co.-Report.-
Calendar Years- 1923. 1922.

Revenue from transportation  $1,149,811 $1,090,193
Miscellaneous revenue 14.744 15,304

Total revenue $1.164,556 $1,105,497
Transportation expenses $551,027 $505,315
Maintenance 320,765 265,035
General expenses 97,116 89,590
Interest 139,334 145,562
Taxes 37,815 35,687

Surplus for year  $18,497 $64,307
117. p. 2108. 1991.

Broadway & Seventh Avenue RR.-Interest Payment.-
At the request of the receiver of New York Railways Co.. Federal judge

Julius M. Mayer ordered the semi-annual interest on the Broadway &
Seventh Ave. Consul. Mtge. 5s. paid June 1. The interest on this issue has
been regularly paid when due.
Judge Mayer reserved decision on the payment of interest July 1 1924 on

the Broadway Surface Ry. 1st Mtge. 5s.
See New York Rys. below.-V. 118, p. 662.

Brooklyn Heights RR.-Abandons Line.-
Lindley M. Garrison, receiver, has been authorized by Federal Judge

Mayer to discontinue the operation of the old Montague Street line. Repre-
sentations were made to the court that this line now carried only about
150 passengers a day and was being operated at a loss of about $6,000 a
year. The line runs from Court and Montague Streets to the old Montague

Street ferry, a distance of about one-third of a mile. It is the last line
operated by the Brooklyn Heights RR. and virtually ends the receivership,which, however, will be continued until after proper legal proceedings havebeen carried out for its discharge.-V. 116, p. 1646.
Brooklyn-Manhattan Transit Corp.-Listing----Earns.
The New York Stock Exchange has authorized the listing of voting trust

certificates for (a) 249,468 shars (authorized 250,000 shares) of Pref. stock.Series "A," without par value (pref. as to diva. at the rate of $6 per shareper annum, cum. from and after July 1 1926), and (b) 769,911 sharestiuth. 850,000 shares) of Common' stock without par value.The Exchange has also authorized the listing of $92,698,000 Rapid TransitSecurity 6% Sinking Fund gold bonds, Series "A."
Earnings 6 Mos. End. Dec. 31 1923-Brooklyn-Manhattan Transit System.
Revenue-Passenger, 518,806.572; freight, $333,433: chartered
car, $604; misc, transportation rev., $186; total $19,140,795Other street railway operating revenues  436,103
Total operating revenues $19,576,898.Oper. exp.-Maint. of way and structure, $1.910,668: maint. ofequipment, $2.757,780: operation of power plant. $1.676,613:operation of cars (trainmen's wages), $3,24'7,583; operation ofcars (other expenses). $1,927,710: damages. $558,588; legalexpense in connection with damages, $76,826: general lawexpenses, $38,226; other general expenses, $549,983: freightexpenses, $257,435: American Railway Traffic Co. expenses,
$60; total operating expenses  13.001,474
Net revenue from operation  $6,575,423Taxes accrued on operating properties  1,334,330'
Operating income  $5,241,093.Net non-operating income  476,391

Gross income  $5.717.484Deductions-Interest. $3,706,247; rent for lease of other roadand equipment, $12,500; other rent deductions. $160,133;sinking fund accruals, $329; amortization. $1,562; total in-come deductions  3.880,772

Net income (for six months period)  $1,836,712
Consolidated Balance Sheet Dec. 31 1923 (B.-M. T. System).

ilncluding Coney Island & Brooklyn RR. and Brooklyn Heights RR.,still in receivership as of said date.]
Assets $ Liabilities- $Properties owned 139,160.541 Preferred stock y24,561,300Rapid transit exp. under Con- Common stock z31,287,719tract No. 4 and related ctfs. 86,562,238 Constit, cos.' shs, not owned - 502,650Cash  7.019,634Funded debt 139,278,227Materials and supplies  2,434,791 Real estate mortgages  381,200U. S., &c., securities  3,183.831 Accounts payable  2,380,291

Accounts receivable  474,117 Tax accruals  444,490Interest receivable  149,854 Int. accrued on funded debt._ 3,667,766Cash for constr. & equipment 4,411,223 Other interest  4,856
Special deposits of see. & cash 4,102,091 Items in suspense pending
Accounts in litigation, &c._ - 398,730 consummation of reorg. plan 870,617
Prepaid accounts  344,509 Items payable from constr. Id. 127,806
Bonds and cash in escrow_ _ _ - 19,768 Proceeds from sale of real est.
General claims acct. Brooklyn and condemnation awards_ 104,667
City nit  x7,789,988 Reserves-Empl. liability__ - 285,813

Claims in respect of cars, &c_ x3,173,635 For claims in litigation, &e. 39,481,533
Items in suspense  205,785 Accr. amort. of capital, &c. 3,324,203

For taxes in litigation and
contingent'  2,679,760.

Leasehold deposits  19,767
  Unearned rentals  5,399

Total (each side) 259,430,734 Surplus Dee. 311023  10,022,653
x Claims in connection with construction of Brooklyn City lines, arising

out of lease of Feb. 14 1893. y 246,054 shares less owned by N. Y. R. 0.
Corp.. 441 shares. z 768.827 shares.The foregoing does not include
3,414 shares of Prof. stock and 1.084 shares of Common stock issued for the
purposes of the reorganization plan since date of this balance sheet.-
V. 118. p. 2041, 1391.

Canadian National Rys.-Government Advances, &c..-
In answer to a question in the Canadian House of Commons, it was

announced that Canada has advanced in cash to Canadian National Rya.
system since taking it over, in 1917. $459,653,320 up to March 31 1924.In addition, the Government has guaranteed bonds of $189,293,000 besides
guaranteeing interest on Grand Trunk securities worth $216,207.141. The
totals are made up as follows:

Cash. Bonds Guar.
Canadian Northern $292,520,459 $66,798,000Grand Trunk Pacific  58,535,481
Grand Trunk  108,597,381 50,000,000
C. N. R. 1923-1924  72,500,000-V. 118, p. 905.

Carolina Clinchfield & Ohio Ry.-Definitive Notes.-
The Guaranty Trust Co. of New York is now prepared to deliver defini-tive Subordinated Government Equipment Trust (I% Gold notes. due ser-ially each year from Jan. 15 1925 to Jan. 15 1935, in exchange for the out-standing trust receipts (see offering in V. 118, p. 662).-V. 118, P. 1604.
Charleston Isle of Palms Traction Co.-Receiver.-Perroneau R. Rivers, Charleston, S. C., has been appointed receiver by'order of Judge H. A. M. Smith in Federal Court upon petition of the Balti-more Trust Co., Baltimore, Md., trustee under the indenture securing*$250,000 5% bonds. The Sheriff of Charleston County on Feb. 21 seizedthe ferryboats and cars of the company under attachment proceedince.Judge Smith has ordered the property to be sold at public auction. No.resumption of operations of ferry and car service is contemplated. Mean-while a public ferry and bridge service has been provided for in a bill passedby the General Assembly to take the place of service formerly run by thecompany.-V. 111, p. 1082.

Chicago & Eastern Illinois Ry.-Earnings.--Calendar Years- 1923. 1922. 1921.Operating revenue $28,405,408 $24,731,348 $27.099,146,Operating expenses 
Taxes, &c  

24,279,112 21,134,733 23,944.405.
1,562.865 1,160,739 1,216,060

Operating income
Equipment rents, &c., Cr
Other income

Gross income 
Interest, rents, &c
Sinking funds, &c

Surplus 
-V. 118, p. 549.

  $2,563,431 $2,435,876 $1,938,681
760 686 285 593 214 901
444,930 393,789 780,295.

$3.769,047 $3,115,258 $2,933,877
2,460,914 2,327,914 817,165.
196,171 184,668

$1,111,962 $602,676 $2,116,712*

Chicago Elevated Rye. Collateral Trust-Securities
of New Company Ready for Exchange.-
The reorganization committee (Charles E. Mitchell, Chairman) has

caused a notice to holders of certificates of deposit for secured gold notes
and 10-year 6% debentures to the effect that the reorganization plan
dated July 14 1923, having been declared operative as to all classes of
securities and claims entitled to participate therein, the new securities
deliverable by the reorganization committee to holders of certificates of
deposit will be ready for delivery on and after June 10 to those entitled
to receive the same in accordance with the provisions of the plan.
Holders of such certificates of deposit, in order to obtain the new securities
to which they severally become entitled, must surrender their certificates
of deposit (in negotiable form) on or after June 10, to the respective deposi-
tary which issued same. The distributable securities comprise 1st Lien
& Ref. Mtge. bonds and Adjustment Debenture bonds, of the Chicago
Rapid Transit Co. and voting trust certificates for Common stock of that
company.

Until the close of business on June 5 1024 the committee will continue
to accept deposits of secured gold notes (extended or not extended) and of'
10-year 6% debentures of Chicago Elevated Rye., subject to the plan and)
reorganization agreement.-V. 118. P. 906. 79d •
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Chicago Rapid Transit Co.-Financing.-
This company (formerly Chicago Elevated Railways Collateral Trust)

has applied to the Illinois Commerce Commission for authority to issue
85,000,000 Prior Preference stock and $7,500,000 1st & Ref. Mtge. bonds.
Proceeds of the two issues, it is said, will be used to retire $8,000,000 South
Side Elevated 4 ;is maturing July 1 1924 and to make capital improvements.
The Prior Preference stock is to be offered to employees and patrons.
The stock will carry dividends at the rate of 65 cents monthly. or 7.8%
annually, and will be redeemable at $115 a share.-V. 118, p. 906, 549.

Chicago Rock Island & Pacific Ry.-Abandonment.--
The I.-S. C. Commission on May 2 issued a certificate authorizing the

company to abandon its Chandler branch, which extends from Guthrie,
Logan County, in a general southeasterly direction to Chandler, Lincoln
County, a distance of approximately 34.2 miles, all in the State of Okla-
homa.-V. 118, p. 2033.

Chicago St. Louis & New Orleans RR.-Listing.-
The New York Stock Exchange has authorized the listing of $11,604,000

(authorized $120,000,000) additional Illinois Central RR. and Chicago
St. Louis & New Orleans RR. Joint First Ref. Mtge. 5% bonds, Series "A,"
due Dec. 1 1963, making the total amount of Swies "A" bonds applied for
$36,604,000. See offering in V. 118, p. 663.

Chicago Onion Station Co.-Listing.-
The New York Stock Exchange has authorize the listing of $7,000,000

additional 1st Mtge. 5% gold bonds, Series "B," due July 1 1963. making
the total amount of 1st Mtge. bonds the listing of which is applied for,
as follows: $30,850,000 Series "A," $13,150,000 Series "B" and $16,000,000
Series "C."

General Balance Sheet as of Dec. 31.

Assets-
1923.
$

1922.
$

1923.
Liabilities.- • $

1922.

Invest, in terminal Capital stock  2,800,000 2,800,000
property 75,284,526 65,832.313 Funded debt 52,150,000 52,150,000

Current assets__ __ 2,136,404 7,659,435 Adv.dueprop.cos_18,692.513 15,373,855
Deferred assets_ _- 2,000 589,587 Current Liabilities_ 1,373,870 1,372,947
Unadjusted debits 2,177,873 1,629,926 Deferred liabilities 3,455,181 4,014,458

Unadj. credits_ 1,129,239

Total  79,600,803 75,711,261 Total  79,600.803 75,711,261
118, p. 1664.

Choctaw Power & Light Co.-Sale.-
See Southwest Power Co. below.-V. 118, P. 1011.

Christopher & Tenth Sts. RR.-Reorganization Plan.-
See New York Rys. below.-V. 117, p. 1774.

Cincinnati Georgetown & Portsmouth RR.-Equip.
The I.-S. C. Commission on May 8 authorized the company to assume

obligation and liability in respect of $17,000 Equip. Trust certificates, to
be issued by the Union Trust Co. of Cincinnati under an equipment trust
agreement dated Feb. 1 1921, and to be sold at par in connection with the
procurement of certain equipment.-V. 118, p. 2302.

Cleveland & Southwestern Ry. & Light Co:-Secur's.
The Ohio P. U. Commission has authorized this company (successor to

Cleveland Southwestern & Columbus Ry.) to issue the necessary securities
to complete the plan of reorganization.-V. 118, p. 1909.

Columbia (S. C.) Ry., Gas & Electric Co.-Option.-
Stone & Webster, Inc., Boston, are reported to have an option on this

company and associated utility properties in and near Columbia, S. C.,
with a view to possible purchase of these properties and the development
of additional power for central South Carolina. It is further said that a
proposition has been made to the Columbia Canal Commission to pay the
State $200,000 for settlement of the pending litigation over proposed com-
pletion of the canal.-V. 116, p. 2992.

Electric Short Line Ry., Minneapolis.-Sale.-
The sale of this line, which runs westward from Minneapolis, Mimi., by

the Master in Chancery for $275,000 has been placed before Judge W. F.
Booth of the Federal Court for confirmation. The line was sold at public
auction by Master Howard S. Abbott to the bondholders represented by
W. H. Thorp, chairman of the reorganization committee.-V. 118, p. 1772

El Paso & Southwestern Co.-To Build Line.-
Plans for the construction of 120 miles of railroad as laid out by the

Tucson, Phoenix & Tidewater RR. ten years ago are now under considera-
tion by the officials of the El Paso & Southwestern, it has been announced
by T. M. Schumacher, President of the latter company. The El Paso &
Southwestern has already purchased the capital stock of the Tucson Phoenix
& Tidewater which controls a right-of-way 120 miles in length and 40 acres
of terminal site in Los Angeles, as well as a terminal site in Phoenix. Mr.
Schumacher said that the property had been acquired by his company with
a view to completing the construction and making it a part of the El Paso &
Southwestern.-V. 118, p. 2303, 906.

Fort Smith Light 8z Traction Co.-Earnings.-
[Including its subsidiary, Mississippi Valley Power Co.]

Calendar Years- 1923. 1922.
*Gross earnings 81,159,945 $1,039,070
Operating expenses, maintenance and taxes 822,574 730,660
Interest 303,209 286,365

Balance for depreciation, dividends, &c $34,162 $22.044

* Gas used under boilers eliminated from gross earnings.-V. 117. p.2212.

Forty-Second St. & Grand St. Ferry RR.-Reorg. Plan.
See New York Rys. below.-V. 106, p. 499.

Georgia, Florida & Alabama Railway.-Notes.-
The I.-S. C. Commission, on May 8. authorized the company to issue

72 promissory notes in the face amount of $1,821 each, aggregating $131,099,
payable to the order of the Baldwin Locomotive Works, in the procurement
of 4 locomotives, decapod type, at a total cost of $150,000. By the terms of
the agreement the company will pay to the Baldwin Locomotive Works
$30,000 in cash, and the balance in promissory notes.-V. 118. p. 2179.

Georgia Railway & Power Co.-Acquisition.-
The company has acquired the property of the Panola Light & Power

Co., which supplies electricity in the towns of Lithonia and Conyers, Ga.-
V. 118, P. 1772.

Interborough Rapid Transit Co.-Ordered to Pay 7%
to Minority Stockholders of Manhattan Ry.-

Justice George V. Mullen in the Bronx Supreme Court has handed down
a decision in an equity action in which he ordered the company to live up
to its original agreement with certain stockholders of the Manhattan By.
to pay the full 7% guaranteed annual rental to them, as vided in the
original contract of lease of the elevated lines to the 

Ipro
.R.T.

The Court's decision compels the Interborough to pay to the plaintiff not
only the costs of the action but also all arrears of rentals at the contract
rate of 7% and interest that have accrued since the modified lease agreement
of Nov. 1921 was made with a majority of the Manhattan stockholders.
The action was begun as a test case by Louis Boehm, an attorney of 32

Broadway, owner of 500 shares of Manhattan stock, bought by him in
April 1923. He appeared as attorney representing his own and other
associated interests. His contention was that the reorganization plan of
Nov. 1921 was not binding in so far as it concerned the non-assenting
minority stockholders who had refrained from turning in their holdings to
the committee and had stood upon what they conceived to be their rights
under the primary contract of lease.

Justice Mullen sustained this contention. Under the financial reorgani-
zation plan of Nov. 1921, the guaranteed 7% dividend or rental which the
I.R.T. originally had bound itself to pay to the Manhattan stockholders
was reduced to 3% for the year 1923, 4% for 1924 and 5% thereafter "if, as
and when earned." The Court set aside this agreement as of no force or
effect as binding such stockholders of Manhattan securities as had not
assented to the new plan and had declined to surrender their holdings to
the committee.

Justice Mullan held that the Interborough must pay up all arrears, with
interest and costs-amounting, Mr. Boehm said, in the present case to
about $9,000-that it must execute a new guarantee to the plaintiffs for
rental in future at the 7% rate, and that the Manhattan Co. must issue
to the plaintiffs new certificates of stock in their respective names.
James L. Quackenbush, general counsel for the Interborough, said the

decision would be appealed.-V. 118, p. 2304, 1910.

International Ry. Co. (Buffalo).-Income Account.-
Three Months ended March 31- 1924. 1921.

Operating revenue  $2,599,338 $2,725,159
Operation and taxes  2,412,380 2,497,489

Operating income  $186,958 $227,670
Non-operating income  8,494 7,863

Gross income 
Income deductions

$195,452 $235,534
392,172 375,848

Net deficit  $196,721 $140,315
Note.-Because of the strike in 1922 and its effect on the revenue and oper-

ating costs of the year 1923, the calendar year 1921 is used for comparative
purposes.-V. 118. p. 794.

Louisville & Nashville RR.-Dividend Rate Increased.-
The directors have declared a semi-annual dividend of 3%
on the outstanding $117,000,000 Capital stock, par $100,
payable Aug. 11 to holders of record July 15. This compares .
with semi-annual dividends of 23‘70 paid in Feb. 1924 and
in Aug. 1923.
The company on May 7 1923 distributed a 623.% stock

dividend (see V. 116, p. 1178).-V. 118, p. 1656.

Manhattan Ry.-Dividend Decision.-
See Interborough Rapid Transit Co. above.-V. 118. p. 1268, 794.

Minneapolis & St. Louis RR.-To Protect Interests.-
Arthur M. Collens (Financial V.-Pres. of Phoenix Mutual Life Ins. Co.),

George S. Stevenson (Treas., Society for Savings. Hartford), and L. Ed-
mund Zacher (V.-Pres. & Treas., Travelers Ins. Co.), representing a sub-
stantial amount of the Consol. Mtge. 5s due 1934, announce that they have
joined their interests to take whatever steps may be needful in the event
of the default of the interest due May 1 1924, which has been deferred.
Should default occur, a permanent committee will be organized. Bond-
holders desiring to become associated with them may communicate with
L. F. Zacher, 700 Main St., Hartford, Conn. No deposits of bonds is
required.-V. 118. p. 2305, 2179.

Minneapolis St. Paul & S. S. Marie Ry.-Listing, &c.-
The New York Stock Exchange has authorized the listing of $3,471,375

25-Year 53i% Gold Notes, due March 1 1949, on official notice of issuance
in exchange for 80,278 shares (par $100) of Common stock of the Wisconsin
Central By.
The notes are secured by a trust agreement dated March 1 1924 to the

Bankers Trust Co., as trustee, under which the notes are issued in exchange
for shares of Wisconsin Central By. Common stock pledged with the
trustee. They are in coupon form, dated March 1 1924. and due March 1
1949, registerable as to principal, with interest payable (M. 1 & S.) at
the rate of 5% % per annum. Both the principal and interest are payable
at the office or agency of the Soo Co., agents, Bank of Montreal, New
York, in gold coin of the United States of America, of or equal to the
standard of weight and fineness as it existed on March 1 1924. The
notes do not contain any tax-free covenant.
On the exchange of certificates of deposit for Wisconsin Central Common

stock for the Soo notes, fractional amounts are adjusted with Bankers
Trust Co. by purchase or sald at the price of $92 48 per $100 note.

Earnings Years Ended Dec. 31.
1923. 1922. 1921.

Operating revenues $28,957,095 $28,266,940 $26,185,804
Operating expenses 21,889,105 21,777.899 24,325,915

Net earnings $7.067,991 86,489.040 $1,859,888
Income from other sources 1,509,963 1,549,707 1,616.018

Total income $8,577,954 $8,038,747 83.475,907
Fixed charges, taxes, &c 7,336,525 7,539.701 6,948,064

Surplus income $1,241,429 $499,046df.$3472.158
-V. 118, p. 1665. 431.

Mississippi Power & Light Company.-Acquisition.-
The company announces the acquisition of the power station of the

Tupelo Cotton Mills, Tupelo, Miss. The company has contracted to
furnish the mills with their requirements for electric power (approximately
1.300 h. p.) and for the large amounts of steam used in mill operations. It
has also contracted to supply to the City of Tupelo its requirements of elec-
tric power which includes power used for pumping the city's water supply.
Untll such time as the power station acquired from the Tupelo Cotton
Mills can be enlarged, the company will operate the city station.
The acquisition of this property, it is said, should increase the gross

revenues of the Mississippi- Co. by $100,000 for the year 1924. It is ex-
pected that transmission lines connecting this property. with the company's

al
nronerty at Columbus. will be constructed in the near future.-V. 118. p.
41
Missouri Pacific RR.-Listing-New Directors.-
The New York Stock Exchange has authorized the listing of an additional

3700.000 1st & Ref. Mtge. 6% Gold bonds, series "D, due Feb. 1 1949.
making the total amount applied for as follows: $24,238,000 of series.
"A." due Feb. 1 1965: $9,044,000 of series "C," due Aug. 1 1926, and
$24,201,500 of series "D. due Feb. 1 1949.
The additional $700,000 1st & Ref. Mtge. 6% Gold bonds, series "13,"

have been issued in part payment for certain railway terminals, premises
and property of Kansas City Northwestern By. Co. located in Wyandotte
County,_ Leavenworth County and Nemaha Co'unty, Kan.

J. E. Davey and H. Hobart Porter, both of New York, have been elected
directors, succeeding Edgar L. Marston and Harry Brenner .-V. 118.
p. 2179. 2034.

National Railways of Mexico.-Bonds Ready.-
The International Committee of Bankers on Mexico announces that the

following issues are now ready to be returned to depositors under the re-
adjustment of debt upon presentation and surrender of the relative certifi-
cates of deposit to the issuing depositaries:

National RR. of Mexico Prior Lien 4)4s, 1926; National RR. of Mexico
1st Consol. Mtge. 4s, 1951: Mexican International RR. 4% % Prior Lien
Sterling bonds, 1947; Mexican International RR. 1st Consol. Mtge. 4s,
1977; Mexican Central By.,Ltd., 5% Priority bonds. 1939; Mexican Cen-
tral Ry., Ltd.. 5% Equip. 4cColl. gold bonds (1st series), dated April 1 1897;
Mexican Central Ry., Ltd.. 5% Equip. & Coll. /old bonds (2d series).
dated Oct. 2 1899; Mexican Central Ry., Ltd., 5 Equip. Notes, Series
No. 8, dated Aug. 17 1906; Mexican Central By., td_, 5% Equip. Notes
(Series 11), dated March 22 1907; National Rya. of Mexico 6% Secured
gold notes, Series 13; National Rys. of Mexico 3-year 6% Secured gold notes,
dated Jan. 11914; National Rys. of Mexico 6% Secured gold notes. Series
C (sterling); National Rys. of Mexico 2-year 6% Secured gold notes, due
June 1 1915 (dollars, sterling and marks); Tehuantepec National By. 5%
gold loan, due June 30 1953; Tehuantepec National By. 4)% gold loan,
due June 30 1953.
The cash warrants maturing up to and including Jan. 1 1924 will be paid

upon presentation and surrender thereof at the office of any one of the
paying agents specified therein. Cash warrants maturing subsequently
to Jan. 1 1924 should not be presented for payment until the committee
announces that it has received for the current year one-half of the minimum
fund to be provided by the Mexican Government under the terms of plan.
The bonds of all of the issues included in the plan and agreement of June 16

1922 and deposited under the deposit agreement dated July 1 1922 are now
ready to be turned to depositors against the presentation and surrender
of the respective deposit receipts.
The following issues have been readmitted to trading list of the N. Y.

Stock Exchange: $21,414,500 Institution for Encouragement of Irrigation
Works and Development of Agriculture (S.A.) 35-year 4 % % S. F. gold

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



2438 THE CMIONTCLE [VoL. 118.
bonds, due Nov. 1 1943; $43,701,400 National Rys. of Mexico guaranteed
Gen. Mtge. 4% 70-year S. F. redeemable gold bonds. due Oct. 1 1977;
$6,518,000 Vera Cruz & Pacific RR. 1st Mtge. 434 % gold bonds, due
July 1 1934; $81,867,900 National Rye. of Mexico Prior Lien 434 % 50-Year
S. F. redeemable gold bonds, due July 1 1957: $21.780,000 National RR.
of Mexico Prior Lien 434 % gold bonds. due Oct. 1 1926; $23,330,500 Na-
tional RR. of Mexico 1st Consol. Mtge. 4% gold bonds, due Oct. 11951;
$3.962,500 Mexican International RR. 1st Consol. Mtge. 4% gold bonds,
due Sept. 1 1977.-V. 118, p. 2305, 1911, 1520.

New York Chicago & St. Louis RR.-New Directors.-
Benjamin L. Jenks and D. S. Barrett Jr.. have been elected directors.
The Guaranty Trust Co. of New York is now prepared to deliver definitive

Equipment Trust of 1924 5% Gold certificates against temporary cer-
tificates now outstanding. (For offering of certificates, see V. 118, p. 907.)
-V. 118, p. 2305.

New York & Harlem RR.-Stockholders Urged to Act.-
In order to oppose the New York Central RR. in the disposition of certain

real estate belonging to the New York & Harlem RR., the protective com-
mittee representing the minority stock of the latter, a subsidiary of the
New York Central, has sent the following notice urging attendance at the
annual meeting to be held May 20:
"The ownership by New York Central RR. of the majority of Harlem

stock makes such minority representation desirable, and it is particularly
advisable now in view of the many problems connected with the local
traction situation (presented by the Fourth Avenue line) and with the pro-
posed disposition of certain real estate belonging to the Harlem, and in
*view of the recent evidences of the continuation of the Central's policy to
absorb its subsidiaries."
The minority stockholders' protective committee consists of Henry

Evans, Graham F. Blandy, William D. Scholle and Edwin Thorne.-
V. 117, P. 1775.

N. Y. & Queens County Ry.-Would Abandon.-
Brig.-Gen. Lincoln C. Andrews, receiver, has asked the New York

Supreme Court for permission to suspend operations and surrender its
franchises. Heavy expenses, saddled on the ocmpany by the city, it is
said, make it impossible for the company to operate the trolley lines without
additional borrowing, which might completely wipe out the bondholder's
equity.
Mayor Hylan has issued a statement in which he says the city will take

over operation of the lines if abandoned by the receiver, provided it is not
prohibited by the courts.-V. 117. p. 1556. 208.

New York Railways.-Reorganization Plan.-A plan of
reorganization was approved by Judge Julius M. Mayer
on May 14. The plan has also been adopted by the com-
mittee representing 1st Real Estate dr Ref. Bonds. This
committee, composed of Harry Bronner, Haley Fiske,
Casper W. Morris, Harold Palagano, Charles A. Peabody,
Harold Stanley and Willis D. Wood, acts as the committee
to effect the reorganization of the company. It is expected
that the reorganization will be completed by July 1.
The plan provides for the continuance under the control of the new

company to be formed, of all the present trolley service in Manhattan
except that of the Third Ave. By. (which is under independent management)
and of the Ninth, Eighth and Fourth & Madison Ave. lines, operated
by the New York & Harlem Bit., which were formerly under lease to
the New York Rys.

The following committees have also approved the plan:
Lexington Ave. lt Pavonia Peri!, RR. 1st Mtge. 5s.-F. J. Fuller, M. C.

Laffey and Reginald Foster. Central Union Trust Co., depositary.
Sixth Ave. RR. (Stock).-James B. Mabon, J. Y. G. Walker and Adrian

H. Larkin. Central Union Trust Co., depositary.
New York Rys. Adj. Mtge. 30-Year 5% Income Bonds.-John Candler

Cobb, Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes,
Ernest Stauffen Jr. and Richard H. Swartout. Bankers Trust Co.,
depositary.

List of Depositaries.-(a) Guaranty Trust Co., 140 Broadway. New
York, depositary for (1) Refunding bonds (New York Rys.); (2) tort
claims; (3) creditors' claims.
(b) Central Union Trust Co., 80 Broadway. N. Y. City, depositary for

(1) Lexington Ave. bonds; (2) Sixth Ave. stock: (3) 42d & Grand St. stock;
(4) Bleecker St. stock: (5) 23d St. stock; (6) Christopher St. stock.

(c) Bankers Trust Co.. 16 Wall St., N. Y. City, depositary for Adjust-
ment bonds (New York Rys.).

An introductory statement to the plan says:
In 1919 the company went into the hands of a receiver appointed by

Federal Judge Julius M. Mayer. Job E. Hedges was appointed receiver
and since that time has operated the New York Rys, system of street
surface railroads in Manhattan. That system was composed of a number
of different companies, most of which were under lease to New York Rys.,
but have securities outstanding in the hands of the public.
A plan of reorganization is now _proposed to end the receivership and

to readjust the securities of New York Rys, and also of its leased and
subsidiary companies which are now part of the system. The plan pro-
poses to accomplish a simplification of the legal and financial structure
of the system, a reduction of fixed charges and a sound financial organiza-
tion which will be able to carry on the essential service to the public which
these street railways perform.

Digest of Reorganization Plan.
Bonds of Lessor and Sub. Cos. to Remain Undisturbed-Total $11.303,000.
Broadway Consolidated bonds $8,150,000
34th St. bonds  1.000,000
Bleecker St. bonds  700,000
23d St. Impt. bonds. $1,500,000. less $47,000 in sinking fund_ _ _ 1,453.000
Bonds which it is Proposed to Offer the Privilege of Conversion at Par into

Broadway Consolidated Bonds-Total $2,850,000.
Broadway Surface bonds $1,500,000
South Ferry bonds  350.000
Broadway First bonds (now in process of foreclosure) x1,000,000
x If the balance of $500,000 face amount and arrears of interest be paid,

are to have the privilege of such conversion. If such payment and con-
version be not made, $1.500,000 of the Broadway First bonds are to remain
outstanding as a prior charge.

Securities to be Extended-Total $600,000.
Central Crosstown bonds $250,000
23d St. First bonds x200,000
23d St. debentures ------- - - --------- , -- - - --- - 

_- 
150,000

x Aggregate face amount, $250,000, of It is expected  $50,000
will be acquired by the new company.
The 23d St. First bonds and 23d St. debentures will be extended, at the

same rates of interest respectively, without change or addition of lien,
until the maturity of the new Prior Lien bonds issued in the reorganization.

Cash Requirements.-The funds necessary to end the receivership, to
pay court charges, reorganization expenses, &c., to complete the adjust-
ment of claims and for general purposes of the reorganization and to furnish.
working capital are to be provided by the sale of not to exceed $5,000,000
new Prior Lien bonds of the new company.
New Company.-The reorganization will be effected through a new

corporation or, if deemed wise, through one or more corporations. New
company will acquire through mortgage foreclosures and creditors sales
in pending legal proceedings all the assets of New York Rys. so far as
desirable, now in the hands of the receiver used for the operation of street
railroads (with certain exceptions) subject, as to certain items, to certain
underlying bonds but free from the lien or claim of the following mortgages
now in process of foreclosure: (a) Refunding mortgage (of New York
Rys.): (b) Lexington Ave. mortgage; and free from certain claims of other
creditors of New York Rys. now asserted in the receivership proceedings.
The assets thus acquired by the new company will not include property

owned by the New York Rys. not used in operation of the street railway
system.
It may be determined by the refunding bondholders committee that it

Is not advisable that the new company acquire any interest in the lines
of railroad now subject to the Columbus & Ninth mortgage or now owned
by the Christopher St. Co., or either of them, or it may be deemed advisable
that such lines of railroad or either of them be acquired by separate com-

panies which may or may not contract for their operation with the newcompany on such conditions as the committee may determine.
The new company will also acquire through such foreclosure and creditors'sales the following stocks of former subsidiary and lessor companies:(a) Bleecker St. Co., 8,536 shares (par $100 each) out of a total issueof 9 000 shares.
(1) 23d St. Co., 5,075 shares (par $100 each) out of a total of 6,000 shares.(c) Broadway Co., 14,002 shares (par $100 each) out of a total of 21,000shares,
(d) 42d & Grand Co.. 4,000 shares (par $100 each) out of a total of

7,480 shares.
(e) 34th St. Co., 10,000 shares (par $100 each), being the entire capitalstock of that company.
The new company does not propose to acquire at reorganization any

outstanding bonds of the above companies (except $50,000 23d St. First
bonds), but it proposes to acquire the remainder of the outstanding stocksof the lessor and subsidiary companies owned by the public by offeringits own securities to individual owners in exchange for their present stock-holdings.
The new company proposes to acquire all the Common stock, or allthe physical properties represented by such stock, of the Sixth Ave. Co.The new company will not, in connection with the reorganization,make any offer of securities in the reorganization in exchange for propertiesnot now being operated in the receivership (although previously ownedor operated under lease by New York Rys.: e.g., Eighth Aye. RR., NinthAve. RR.. New York & Harlem RR.), but securities of the new companymay be reserved for that purpose.
The assets held by the receiver which the new company will not acquireconsist generally of assets not used for railroad purposes (and the proceedsof such assets heretofore or hereafter disposed of), and bonds of lessorand subsidiary companies of New York Rys. These assets are to be

separately administered (not by the new company) for the benefit ofthe holders of the Lexington Ave. bonds and the Refunding bonds (of
New Yorks Rys.) respectively entitled thereto.

Securities to be Issued by the New Company.
(1) Sixth Ave. Purchase Bonds.-New company will create its Sixth

Ave. purchase mortgage which will be a first lien on all land and buildings
owned by Sixth Ave. Co. acquired by the new company and on all subse-
quent improvements and additions to land and buildings other than tools
or machinery detachable therefrom.
The Sixth Ave. Purchase bonds shall be fixed obligations of the new

company, limited to $300.000. shall bear interest at rate of 5% per yearand shall mature approximately 40 years from date and shall be senior inlien to the Prior Lien bonds, but only as to land, buildings, additions and
improvements described above. They shall be redeemable in whole butnot in part at par and interest on 60 oys' notice.

Prior Lien Bonds.-New company will create its prior lien mortgagewhich (subject to the Sixth Ave. purchase mortgage above and to certainunderlying bonds and extended bonds and Central Crosstown bonds, ifsuch bonds are Issued, as to the properties respectively covered by the
mortgages securing said several issues of bonds) will be a first lien on(a) all property owned by the new company on completion of reorganizationor acquired by the new company by the issue of securities under the plan,and all improvements and appurtenances thereto; (b) all property hereafteracquired by new company by the use of Prior Lien bonds, Income bondsor stock of the new company issued after completion of reorganization.The Prior Lien bonds presently issuable shall not exceed $5,000,000.It Is not expected that Prior Lien bonds shall be Issued in the reorganizationin exchange for existing securities (stocks or bonds) of or claims againstNew York Rye., or IM predecessor companies or of any subsidiary or

ilessor companies, except bonds not disturbed n lien or extended underthe terms of the plan. Prior Lien bonds presently issued shall bear interestfrom such date and at such rate as may be determined and shall maturein approximately 40 years from date.
In addition to the Prior Lien bonds presently issuable, additional PriorLien bonds of the same or other series may be issued after reorganization

(1) to fund underlying or extended obligations and fixed charge obligationsof the new company therein described: (2) for additions and bettermentsand acquisition of equipment and additional railroad and properties,including securities of street railroad corporations and other corporations,under approved restrictions.
(3) Income Bonds.-New company shall also create an issue of Incomebonds. Not more than approximately $21,000.000 shall be issued in thereorganization, but such issue may be increased under proper restrictions,to acquire property not included in the reorganization. The Incomebonds shall be secured by lien junior to the prior lien mortgage on theproperty covered by that mortgage.
Income bonds shall bear interest from such date as may be determined.at the rate of 6% per annum in yearly or half yearly installments as may

be determined, but the new company shall not be obligated to pay interest
in any event except out of net earnings or accumulated earned surplus.
Up to Dec. 31 1929 such interest shall be payable only if and at such times
as the board of directors may determine. The Income mortgage may
contain additional restrictions and conditions as to payment of such interest
after said date. Interest on the Income bonds shall in any event be
cumulative, and no dividends shall be payable on the Preferred or Common
stock until all arrears of interest are paid on or set aside for the Income
bonds. The Income bonds shall be redeemable (as a whole) on any interest
date on 60 days' notice at par (plus interest).
(4) Preferred Stock.-Preferred stock to be Issued in the reorganization

may be of no par value. Entitled to non-cumulative dividends, payable
at such periods as may be determined, at the rate of $7 per share per
annum and no more and redeemable, all or part, at $100 per share. No
dividend shall be paid on the Common stock unless and until in the same
calendar year of such payment the full dividend of 67 per share shall have
been paid or set aside for payment on the Preferred stock.
The Preferred stock will have no preference as to assets and will have

no voting rights. The number of Preferred shares issuable in the reorganiza-tion shall be limited to approximately 184,830 shares, but such issue may
be increased under proper restrictions to acquire properties not includedIn the reorganization.
(5) Common Stock.-Common stock may be of no par value. Commonstock will have the sole voting power. The number of Common sharesissuable in the reorganization shall be approximately 90,200. Commonstock may be placed in a voting trust.

Terms of Exchange of Old for New SecurUles.
 Wilt Receive 

Existing Securities 6th Ave. Prior Lien Income Pref. Corn.
Outstanding- Pur.Bds. Bonds. Bond.  Shares. Shares.Lexington Ave. is, $5,000.000.     c$3,300,000  Each $1,000  c$660alst R.E.& Ret4s, $18,022,198     b13,877,092   90,200Each $1,000  770 5

Adj. Inc. 58, $30,609,487    153,047  
Each $1,000  5

Broadway stock, $699,800 
Each $100  

174,9N 5,2114  
23d St. stock, 892,500 
Each $100  

27,713 7 61  

Bleecker St. stock, $48.400_....   55,680  
Each $100  120

6th Ave. stock, $2,000,000-3300,000 2.000,000  
Each $100  15 100

42d & Grand stock, $348,000._   $348,000
Each $100  100

Christopher St. stock, $850 .000.  
Each $100 

Claims, new moneys, reorgan-
ization, &c    3,452,000

6,500  
1

19,387  

Total $300,000 $3,800,000 d319,435,472 d148,830 90,200
a With coupons maturing July 1 1919 and subsequent coupons attached. This

amount of $18,022,198 includes 31,000,000 as collateral for loan to N.Y. Rys. Co.
b Refunding bondholders shall also receive a participation receipt representing

pro rata interest in assets (not acquired by the new company) held for liquidation
for the 'pro rata benefit of all holders of Refunding bonds who shall participate in
the plan. These assets will include new Prior Lien bonds and new Common stock.
The committee reserves the right as to loans made by New York Rys. which are
secured by pledge of Refunding bonds to treat such Refunding bonds so held in
pledge as Issued and outstanding and permit participation thereby in the reorganiza-
tion on the same terms as other Refunding bonds.
c It is contemplated that title to the Lexington Bldg., situated between 25th

and 26th Sts., Lexington and Third Ayes., which is subject to the Lexington Ave.
mortgage, shall be acquired by a new company to be organized in New York under
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the name of Lexington Building Corp., with an authorized capital stock of 
$2,000,000

(Par $100), all of one class, all of which shall be deposited with F.
 J. Fuller, M. C.

Laffey and J. A. Barbey as voting trustees under a voting trust agreement 
which

will continue for a period of ten years from its date, and by the terms of 
which the

voting trustees shall be authorized to consent to the execution and delivery by the

Lexington Bldg. Corp. of a mortgage to secure such an amount of bonds or other

obligations of said corporation as may in the judgment of the voting trustees be

necessary or desirable, and to consent to the sale of the property of said corporation,

and that voting trust certificates for the shares of stock of said corporation (to
-

gether with the Income bonds of the new company to the amount 
herein stated)

shall be distributed among those holders of Lexington Ave. bonds and 
certificates

of deposit therefor who shall have complied with the conditions of 
the plan at the

rate of four shares of said stock for each $1,000 of Lexington Ave. 
bonds.

The Lexington Building Corp. will rent to the new company the present railroad

facilities and the space now used for railroad purposes in the Lexington Bldg. at a

rental to be determined by arbitration, the arbitrators to be appointed, one by the

Lexington Building Corp. and one by the new company. and, in the event of their

failure to agree, by a third arbitrator to be elected by the other two.
d $1,564,528 Income bonds and 15,170 shares of Pref. stock are 

reserved for

contingencies in addition to totals above stated.
Central Crosstown Bonds.—Provided the Central Crosstown mortgage

shall be foreclosed and the property covered thereby acquired by the

new company, the new company will on completion of the reorganization

execute a new purchase mortgage covering as a first lien (a) the lines of

railroad and franchises, (b) the land and building's, and (c) the equipment

thus conveyed, to secure a new issue of Central Crosstown bonds to the

face amount of $250,000—such bonds to bear interest from such date as

may be determined, at the rate of not to exceed 6% per annum, to mature

at such date as may be determined by the committee In the reorganization,

to be redeemable at face amount and accrued interest. Each holder

of a $1,000 Central Crosstown bond and all claims for interest accrued

and to accrue thereon, who shall have complied with the conditions of the

plan, will on completion of the reorganization be entitled to receive $1,000
new Central Crosstown bonds. In lieu thereof, the committee may
determine that the Central Crosstown mortgage shall not be foreclosed

and that the existing Central Crosstown bonds be extended to the date of
maturity to be determined, with interest at not to exceed 6% per annum.

Treatment of Broadway Bonds. Broadway Surface Bonds and South Ferry Bonds.

The reorganization does not propose any change in the corporate structure

of the Broadway Co. in the reorganization. An offer of exchange of
new company securities for Broadway stock is made as stated. It is
proposed that the Broadway Co. take the necessary corporate action
(subject to the necessary approval of public authorities, if any) so that
under the terms of its consolidated mortgage there may be issued (if the
trustee of that mortgage consent thereto) additional Broadway Consolidated
bonds to carry out the conversions proposed in the plan (i.e., of Broadway
First bonds, Broadway Surface bonds and South Ferry bonds) and to
make payment of the balance of the Broadway First bonds and arrears of
interest thereon. The proposed conversions may be carried out during
or after completion of the reorganization as the committee or the new
company may determine.
Comparison of Capitalization and Charges of A etc Company and Old Company.

Annual
Fixed Annual Charges
Charge Total Fixed incl. Int. on

Securities. Principal. Charges. Inc. Bonds.
New co. capitalization_ _$19,353,000 $40,163,622 $967,500 $2,133,628
old co. capitalization__ _ 43,261,898 91.366.445 2,098,059 3,628,533

It is proposed that these assets will be held by certain individuals selected
by the committee as liquidating trustees and liquidated by them and that
each holder of a Refunding bond or certificate of deposit representing
such bond who participates in the plan shall receive a participation receipt,
evidencing his right to a pro rata share in the proceeds of such liquidation.
In that event the liquidating trustees may decide to hold title to some or
all of such assets in one or more corporations and they will be vested with
broad powers of disposal and liquidation of the assets so held. If the
committee so determine or if, after reorganization, the liquidating trustees
so determine, title to all these assets may be placed in a corporation and
the stock or securities thereof may be distributed pro rata instead of or in
exchange for participation receipts or to the holders thereof or to those
entitled to participation receipts under the plan. ag
From the liquidating assets the committee may pay all or any part'rof

its compensation and expenses in the reorganization and all or any part
of the compensation and expenses of liquidation of the liquidating assets.
From the liquidating assets the cash requirements of the plan shall be
furnished against delivery of Prior Lien bonds in such amount and on
such terms as may be determined and after reorganization the liquidating
trustees may use the assets thus in their control and the proceeds thereof
to make advances to the new company, or to purchase its Prior Lien bonds
or other securities, or securities of subsidiary or lessor companies of the
new company or securities of related enterprises. Prior Lien bonds or-
such securities (of the new company or any other corporation) so received
may be distributed pro rata or disposed of or held as part of the liquidating
assets.—V. 118. p. 794.

New York State Rys.—Men Accept Wage Scale.—
Employees in Syracuse. Rochester and Utica, N. Y.. on May 12 voted to

accept the second wage and working agreement submitted by the company.
It carries the same wage scale as last year and but two minor changes in
working conditions. The overtime rate is established at a flat payment of
75 cents an hour, and extra men are guaranteed 42 hours of work and pay
weekly instead of six hours a day. The contract, which is retroactive to
May 1, expires May 1 1925.—V. 118. p.1774.

Decrease in new co.
capitalization $23,908,898 $51,202,823 $1.130,559 $1,494,905

Provision for Tort Claims.—Holders of tort claims for personal injury
which occurred before the receivership who shall come in and avail them-
selves of the provisions of the plan within the period that may be fixed,
and deposit with Guaranty Trust Co., New York, the depositary, an
assignment of such claims and any and all judgments representing the
same, shall be entitled to receive either (a) new Prior Lien bonds (of the
new company) to a principal amount of the claim (as allowed) but without
Interest) deposited with and assigned to the committee or to its nominee, or
(b) cash to an amount equal to two-thirds of the principal amount of such
claim (as allowed, but without interest) deposited and assigned as aforesaid.

Provision for Creditors Who Claim Preference.—The committee may give
creditors of the Now York Rys. and its subsidiary companies who claim
preference over mortggae bondholders and other creditors who it deems
may be entitled to such preference, new Prior Lien bonds (of the new
company) to a face amount not greater than the amount of such claims.

Provision for General Creditors and for Adjustment of Claims .—There
are creditors and claimants (for whom specific provision is not otherwise
made in the plan) who have claims against New York Rys. or against
assets to be acquired by the new company or against some one of the
corporations the stocks or bonds of which are to ba acquired by the new
company. For the payment or acquisition of such claims the committee
may use any available moneys and any of the securities presently issuable
in the reorganization not required for delivery to depositors, or it may
secure the issue of and may use additional securities of any class or character
contemplated by the plan.

Holders of such claims not otherwise provided for in or under the plan
who desire to participate in the plan shall, on completion of the reorganiza-
tion, be entitled to receive, in respect of each $1,000 of claims, five shares
of New Preferred stock.
Non-Assenting Security Holders.—The plan makes no provision for pay-

ment in cash to any holder of bonds or claims, foreclosed or not foreclosed,
who do not participate in the plan. No provision is made in the plan
for any holders of stock or obligations of lessor or subsidiary companies
who do not assent to and participate in the plan. Any security which
would be deliverable under the plan to such holders had they participated
may remain unissued or be disposed of by the conunittee for the purposes
of the reorganization.

Contracts Between New Company and Lessor or Subsidiary Companies.—
The plan contemplates that the new company generally will or may make
operating agreements or leases with all or any existing lessor or subsidiary
companies or other street railroad companies on such terms as it may
determine, and if deemed advisable, without fixed annual rentals but
based on the relative earning power of such companies as may be approved
by the committee.

Provision of Cash Requirements.—The cash necessary to carry out the
reorganization and to furnish working capital to the new company, so
far as not available from funds or assets acquired by the new company by
foreclosure and creditors' sales. is to be provided by the issue and sale
of new Prior Lien bonds at such prices as may be determined. For this
purpose the plan provides that not to exceed $5,000,000 of new Prior Lien
bonds may be issued, less (a) such New Prior Lien bonds as are issued to
tort claimants as above provided who shall elect to receive such new Prior
Lien bonds and (b) such new Prior Lien bonds as are, as herein authorized,
used for the acquisition of claims which the committee shall deem entitled
to preferences in the receivership and (c) such new Prior Lien bonds as
are issued in reorganization for other purposes as herein expressly provided.
The committee may use the refunding liquidating assets to pay for and

acquire such new Prior Lien bonds from the new company, at such prices
as may be determined, as the committee shall deem necessary or suitable
for the cash requirements of the plan or of the new company or any part
of them.

Refunding Bondholders Liquidating Assets.

It is proposed that certain of the property of New York Rya., which
is directly subject to the lien of the refunding mortgage, shall not be
acquired by the new company but shall be acquired by separate purchase
and liquidated for the benefit of the holders of Refunding bonds and

holders of certificates of deposit representing Refunding bonds (who par-
ticipate in the plan). It is expected that such property (herein called the
liquidating assets) will be composed of substantially the following assets
(as of Nov. 30 1923):
(a) Cash and U. S. Securities Cash, $630,387; U. S. securities.

81.322,342 - - - - ------- ---------------------------- -$1,952.729
(b) Real Estate --- Mortgages heal estate mortgages, 42.249,57-5;

miscellaneous real estate, $62,576  2,312,151
(c) Bonds of Subsidiary Companies Broadway First bonds

r15imated value), 
$1,200,000; unpaid interest on above bonds

approx.). $300,000: 23d St. First bonds (estimated value),
0,000; 23d St. debentures (estimated value). $75,000  1.725,000

Tentative total --------------------------------------- $5,989,88
4800,000, the sale price of 96th St. power station, included. This

property was sold on Jan. 2 1924.

Ninth Ave. RR. Co.—Not Included in Reorganization
Plan of New York Rys.—

See New York Rys. above.—V. 117, p. 1778.

Norfolk & Western Ry.—Siz Months' Guaranty.—
The I.-S. C. Commission has issued a final certificate fixing the amount

of this company's guaranty for the six months following the termination of
Federal control at $8,593,668, of which $593,668 was due to be paid on the
final certificate.—V. 118, p. 2305, 2042.

Northern Colorado & Eastern RR.—Officers.—
Fred B. Miller, formerly receiver of the old Colorado Wyoming & Eastern

RR.. has been elected President; T. Gallaway of New York, Vice-Pres.; and
Carl M. Owen of New York, Sec. & Gen. Counsel.—V. 118, p. 2179.

Pennsylvania-Ohio Power & Light Co.—Tenders.—
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, wil

until June 6 receive bids for the sale to it of 1st & Ref. Mtge. 7 ;5% Sinking-
Fund Gold bonds, Series "A." and "B" due Nov. 1 1940, to an amount
sufficient to exhaust $75,648 at a price not exceeding 110 and interest.
—V. 117. p. 2433.

Pittsburgh (Pa.) Rys.—Strike Ends.—
The strike of 3.200 motormen and conductors, in effect since midnight

of May 9, ended May 12, when the men voted to return to work under a
plan suggested by the company. The plan calls for a two-year contract
at the present scale of 67 cents an hour. The company agreed to pay one-
half the cost of one uniform a year for each man now in the service. The
men had demanded a maximum increase of 10 cents an hour.—V. 118.
p. 2042, 1666.

Pittsburg County Ry. Co.—Sale.—
See Southwest Power Co. below.—V. 118, p. 1013.

Public Service Ry. (N. J.).—To Abandon Trolleys.—
All trolley lines in Plainfield, N. J., are to be abandoned excepting the

Main line, which runs through Bound Brook, Elizabeth and to Newark,
N. J., according to an agreement entered into May 12 by the City Council
of Plainfield, the Public Service Ry. Co. and the Public Service Transporta-
tion Co. Buses are to be substituted in lieu of the trolleys and the tracks.
of the Fourth St. line, the Arlington Ave. and the Netherwood lines are to
go. The agreement also establishes a 5-cent fare within the city limits on
both the buses and the trolleys remaining in service, but with no provision-
for transfers. The railway retains its franchise rights in the streets af-
fected under the terms of the agreement, the maintenance of service by
means of buses being construed as a fulfillment of the franchise obligations.
The bus permits are to be for one-year terms, and the city is given the right
after three months' notice to order the buses discontinued and trolley service
restored, provided the bus service proves unsatisfactory.
The transportation company which will operate the buses now has 7

vehicles in operation and will install more in the near future. As each line
Is organized and equipped to handle the traffic, the tracks will be taken up.
—V. 118, p. 2180. 1912.

Sixth Ave. RR.—Reorganization Plan.—
See New York Rys. above.—V. 117. p. 1887.

Southwest Power Co.—Organized.—
This company has been organized in Delaware with an authorized

capitalization of 83.100,000 to take over the properties of the Choctaw
Power & Light Co. and the Pittsburg County Ry. Co., control of which
were recently acquired by Albert Emanuel Co.. Inc., of New York. The
Southwest Power Co. will also take over the Coal District Power Co., which,
furnishes light and power to coal fields in Logan and Scott counties, Arkans.

Tennessee Electric Power Co.—Initial Dividend on
Second Preferred Stock—Earnings.—
The directors have declared an initial dividend of $1 50 a share on the.

2d Pref. stock payable Aug. 1 to holders of record July 12. The 2d Pref.
stock is entitled to receive when and as declared dividends of not to ex-
ceed $6 per annum.

Earnings during the past year have shown steady increases and for the.
12 months ended March 31 1924 were $4,359,219. After allowing for all
fixed charges, dividends on 1st Pref. stock and provision for depreciation,
balance available for 2d Prof. stock amounted to $1.046.785, or nearly 334
times annual dividend requirements of 73300,000, leaving $746,785 for Com—
mon stock, or $4 79 per share.—V. 118, p. 1912.

Texas & Pacific Ry.—President Named—Trustee.—
J. L. Lancaster of Dallas, Texas, formerly one of the receivers of the

company, has been elected President. William H. Williams, Chairman of
the executive committee of the Missouri Pacific and Vice-President of the
Delaware & Hudson, is Chairman of the board of directors.
The receivers for the company have been discharged.
The United States Mortgage & Trust Co. has been appointed trustee

of an issue of Gen. & Ref. Mtge. bonds. Compare readjustment plan in
V. 117, p. 2771. See also V. 118, p. 2297, 2306.

Toronto Hamilton & Buffalo Ry.—Earnings.—
Cal. Gross Net (after Other Charges, Balance,
Year— Revenue. Taxes). Income. &c. Dividends. Surplus.
1923- - _$2,910,527 8721.981 $323,896 $234,509 (6%)$270,750 $540.618
l922___2.444.381 450,108 344,532 272,237 (d%)270.750 251,653
1921- -_ 2,677.984 379,838 329,713 374,300 (6%)270,750 64,501
1920- _ _ 3,229.726 724.083 250,519 314,401   660,200.
—v. 117, p. 2891.
Twenty-third St. Ry.—Reorganization Plan.—
See New York Rys. above.—V. 111, p. 897.

Utah Light & Traction Co.—Fares.—
The company, in an effort to increase street car patronage, is offering a

weekly pass, transferable and honored as often as presented. Passes in
the one-fare zone sell for $1 25* two-fare suburban. $1 75; outlying com-
munities, $2 25. If revenues are increased in the three months trial, per-
mission for its permanent use will be asked of the Utah P. U. Commission.
—V. 117. p. 1887.
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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 this heading appears to-day on a preceding page under "Indicationsof Business Activity."

Coal Production, Prices, &c.
The United States Geological Survey's report on coal production, togetherwith the detailed statements by the "Coal Trade Journal" and the ''CoalAge," regarding market conditions, heretofore appearing in this column,will be found to-day on a preceding page under the heading "Indicationsof Business Activity."

Oil Production, Prices, &c.
The statistics regarding gross crude oil production in the United States.compiled by the American Petroleum Institute and formerly appearing

under the above heading, will he found to-day on a preceding page.
Prices, Wages and Other Trade Matters.

Wage Adjustments.-Willimantic (Conn.) carpenters and joiners returned
to work May 12 at wage rate of 9235c. per hour. On May 1 they went on
strike for $1 per hour. "Sun" May 12, p. 6.
Lynn, Mass., shoe workers get 20% wage reduction by decision of StateBoard of Conciliation. "Boston News Bureau" May 10. p. 11.Roxbury Carpet Mills (Boston) will reduce wages 10 to 15% on May 19."Evening Post" May 13.
Whitten Mills (Worcester, Mass.) on May 9 netifed 1,500 employeesthat wages would be reduced 10% at once. On May 1 prices of Whittallcarpets were reduced. New York "Times" May 10, p. 22.
New York City Taxi Drivers' Strike Ends.-Brotherhood of Taxi Chauf-feurs announces operators agree to recognize union and pay drivers 40% ofgross receipts by day and 35% by night, with night shift getting half ofgross receipts over $90 a week. New York "Times" May 16, p. 21.Refined Sugar Prices.-On May 12 the Pennsylvania company reduced theprice 10 points to 7.40c. per lb., Federal to 7.30c., Arbuckle 5 points to7.40c.. and McCohan 10 points to 7.40c. On May 13 Federal reducedprice 15 points to 7.15c. On May 15 Federal advanced 10 points to 7.25c.per lb. On May 16 Revere Refinery reduced price 10 points to 7.40c.Price of Lead Reduced.-nmerican Smelting & Refining Co. reduced price25 points to 7.25c. per lb. "New York News Bureau Assn.," May 16.Brass Price Reduced.-American Brass Co. reduced price of sheet brass,brass tubes and sheet copper 35c. a pound. "New York News BureauAssn.," May 16.
Tire Prices Reduced.-Firestone Tire & Rubber Co. has reduced prices on'999" febrile tires in 30x3 size from $6 88 to $5 35 and in 30x33 size from$7 83 to $6 10. Prices on regular Firestone lines remain unchanged.-Wall St. Journal," May 13, p.1.
Rug Prices Revised.-Stephen Sanford & Sons announced reductions of5 to 15% from prices on original fall list, dated May 1. W. & J.Sloane,agents for Mohawk Carpet Mills, Inc., and C. II. Masland 8: Sons. Newprices do not apply to goods to be manufactured. "New York Times"May 13, p. 33. •
Matters Covered in "Chronicle" May 10.-(a) Many factory workers nNew York laid off during April, p. 2243. (b) Curtailment in Fall River

textile mills, p. 2245. (c) 'Wage reduction in Bigelow-Hartford carpetplants, p. 2245. (d) Wage reduction in Haverhill shoe industry, p. 2245.(e) Base milk price of Dairymen's League reduced for May, p. 2246.
(f) Union Carbide Co.'s bid of $120,000,000 for 50-year lease of Muscle
Shoals, p. 2260. (g) Statement made by F. G. Waldo, engineer for HenryFord, to Senate Committee in connection with Muscle Shoals, p. 2261.(h) U. S. Shipping Board withdraws application to I.-S. 0. C. for prefer-ential rates under section 28, p. 2262. (I) Governor Smith signs Walker-Adler bill giving Port Authority power of subpoena; Mayor Hylan's pro-
tests, p. 2264. (i) Operations of the Industrial Finance Corp. in theautomobile trade, p. 2266.

Allied Chemical & Dye Corp.-Reported Subsidiary
Makes Offer to Acquire Ashland By-Products Coke Co. Minority
Stock.-
According to a Syracuse dispatch of May 10, the Semet Solvay Co. asubsidiary, has made an offer of $100 a share for all the outstanding stockof the Ashland By-Products Coke Co. The stock of the latter, up untilthe time of the announcement, had been selling at about $40 a share, it issaid. The Ashland Co. has about 25,000 shares (par $100) Common stockoutstanding, of which the Semet Solvay already owns more than 51%.-V. 118, p. 1769.

Allis-Chalmers Mfg. Co.-Business Improving.-President Otto H. Falk says in substance: "Our April bookings approxi-mated $2,000,000. an increase of about 20% over March. So far in Maythis volume has been maintained, and I look for its continuation for thenext couple of months at least. While our orders are still somewhat underthe corresponding period in 1923, conditions are materially better thanduring the first quarter."
The company has been awarded a contract involving about $500,000 bythe city of -Tacoma for hydro-electric apparatus.-F. 118. p. 2181.
American Beet Sugar Co.-Balance Sheet March 31.-

1924. 1923.
Assets- S S

Factories, lands,
equipment, &c.20,000.000 20,000,000

Secur. of other cos. 241,304 241,904
Cash  3,026,719 1,943,177
Unsold sugar (cost) 1,919,947 1,372,985
Accts. & bills recle 511,170 399,437
Commere'l live stk. 27.328 26,855
Material & supplies 1,059,475 1,089.973
Advanced acct, of
next campaign  89,815 • 123,466

1924. 1923.
S.

Common stock_ --15,000,000 15,000,000
Preferred stock___ 5,000,000 5,000,000
Accounts payable_ 401,103 276,342
Accrued taxes__ __ 80,623 82,432
Divs. declared_ __ 675,000 75,000Approp. for adcFns
& improvements 127,284 12,360

Reserve for deprec. 2,645,178 2,302,045Reserve for working
capital   2.946,590 2,449,619

Total  26,875,758 25,107,798 Total  _26.875,758 25,197,798The usual income account was given in V. 118, p. 2307.

American Ice Co.-To Offer New Note Issue of $3,375,000
7% Convertible Debentures to Stockholders at Par.-
The stockholders will vote June 10 on creating a new issue of $3.375,00015-Year 7% Convertible debentures, which will be offered to stockhold-

ers at par.
President Wesley M. Oler in a letter to stockholders

says in substance:
It is with much satisfaction that I report plans for further development.Heretofore you have provided for the steady acquisition and improvement

of our plants and other facilities by empowering the board to secure funds
through issues of bonds or increase of stock. Accordingly on Jan. 9 1923
you authorized an issue of $10,000,000 6% Consolidated bonds and $7,-
500,000 additional Common stock. This power the board has not found
it necessary to exercise up to the present time, but now, in order to con-
tinuo our successful policy. which requires the building of new plants in
some places and additional capital for the general needs of the company,
some increase of indebtedness or issuance of additional capital stock, or
both, will be necessary.
I have felt that, due to our present strong financial position, instead of

issuing mortgage bonds that entail a heavy expense, we can issue a security
that would be attractive to stockholders and eventually become permanent
capital without the paying out of commissions and the expense necessarily
incident to the issuance of mortgage bonds. It is with this idea in view
that the board requests the authorization of $3,375,000 15-Year 77 Con-
vertible Gold Debenture notes, for which the necessary amount of $7,500,000
Common stock will be set aside. These notes will be convertible into Com-
mon stock at par at any time during the life of the notes.
The success of this plan is assured by a number of the stockholders under-

writing, without coramLasion or fee of any kind, a major portion of the Issue,
subject to the following offer of the company to the stockholders.

The company will, upon approval of this issue, send to each Preferred andCommon stockholder subscription warrants entitling the holder to subscribeto his share of the notes. The amount will be 15% of the par value of thePreferred and Common stock held. Subscriptions must be exercised on orbefore July 15.-V. 118, p. 2182.

American Power & Light Co.-2% Stock Dividend.-The directors have declared a 2% stock dividend and the usual quarterlycash dividend of 2 54 % on the Common stock, both payable June 2 toholders of record May 20. Stock distributions of 2% were also made onthe Common stock on June 1 and Dec. 1 1923.-V. 118, p. 2182.
American Rolling Mill Co.-Stock Increased.-The stockholders on May 15 increased the authorized Common stockfrom $20,000.000 to $30.000,000, par $25. It is understood that thecompany proposes to pay 4% a year in stock over a period of ten years.-V. 118, p. 1777.

American Ship & Commerce Corp.-Earnings.-The company reports for the quarter ended March 31 1924 as follows:Operating profits, $248,499; interest, $97,800; depreciation, $372,336;deficit, 8221,637.
Consolidated Balance Sheet December 31.
1923. 1922.

Assets- 
Vessel property_ _ a12,595,535 9,899,586Plants of shipbldg.
and mfg. cos_ _618,976,783 17,347,567Miscall. equipm't_ 139,828 27,789Cash  1,296,304 721,870Demand loan  50,000 300,000

Marketable scent'. 540,054 2,096,925Accts., notes, &e.,
receivable 

Inventories   
3,124,359 2,420,464
2,648,120 3,089,952

Deferred charges_ _ 554,430 531,701
Investm'ts in still.

cos., &e., at cost 1,301,594 1,575,329
Workmen's comp'n

Ins, fund assets_ 92,607
Claims for refund
on taxes, Shaw-
mut SS. Co_   123,960

1923. 1922.
/dab/fides-

Capital stock ____c19,235,921 19,371,432Cap, soot of sub.
co. not owned__ 5,634,896 5,303,378

b'undcd and long
term debt  3,406,339 4,889,304

Notes payable- -- - 3,800,000 3,200,000Serial notes, &c.,
1924  266,395

Accounts payable- 2,437,245 1,159,413
Accrued int, on
notes & bonds  136,498 254,701

Passenger ticket
Prepaymls, &c_ 2,896,414

Federal taxes, &c-   1,011,580
Deferred credits_   1,846,347
Surplus  1,629,866 975,035

Total  39,443,575 38,011,190 Total  39,443,575 38,011,190a Vessel property, $22,445,925; less reserve for reduction of ship values,$5,261,713; amortization and depreciation, $4,558,677. b After deducting$4,916.943 depreciation reserve. c Capital stock in 1923 outstanding,588,771 shares of no par value.
The usual comparative income account was given in V. 118, p. 1394.-V. 118, p. 1522.
American Tel. & Tel. Co.-Monopoly Charged.-
The company is charged with holding a monopoly of telephone businessin the United States in a resolution introduced by Representative O'Connorat Washington, and an investigation by a special House committee is asked.Of the resolution introduced in Congress for a country-wide investigationof telephone rates. President H. B. Thayer says: "The relations betweenthis company and the operating telephone companies and the Western Elec-tric are matters of common knowledge. They have been set forth fully inour annual reports and other publications. They have been thoroughlyinvestigated by State commissions and have been passed on by State andUnited States Courts. Accounts and expenditures of the operating com-panies are under the supervision of State commissions and the I.-S. C. Com-mission. There is no mystery about these things, and no secrets. Ofcourse, we have no objection to any fair and impartial investigation."The London Stock Exchange has granted an official quotation to $12,-273.700 additional capital stock, par $100, making total stock listed3747.792,900.-V. 118, p. 2044, 1913.

American Water Works & Electric Co., Inc.-NewInvestment Service Subsidiary Company Organized.-
See Water Works & Electric Securities Corp. below.-V. 118, p. 2307.
Anglo-American Oil Co., Ltd.-Annual Report.-Calendar Years- 1923. 1922. 1921. 1920.Profit (after excessproLduty)_ £2,167,923 /1,928,561 loss/31,833 /2,931,886Deprec. (ships, plant. &c.).... 756,641 745,768 837.466 559.267Interest and exchange  369,605 600,267Income & corporation tax_ _ _ 419.787 435,730 182,609 507,193Dividends   450.000 450,000 600,000 900,000
Balance, surplus  £171,888 £297,063dfE1651,908 465,159-V. 118, p. 2182.

Associated Gas & Electric Co.-Acquisition.-It was recently announced that an agreement has been reached for thetransfer of the majority of the stock of the Halfmoon Light. Heat & PowerCo. Mechanicville, N. Y., to the Associated Gas 8: Electric Co.-V. 118.p. 1272, 910. 796; V. 117. p. 1666, 1660.
Barney & Smith Car Co., Dayton, 0.-Appraisal.-An appraisement of $550,000 on the real estate of the company has beenfiled in Common Pleas Court, Cincinnati, bringing the total appraisementof the property, both personal and real, up to $960,511. Upon this basisofvaluation, the plant, originally appraised at more than $3,000,000, may besold'at public auction early in June for as low as $640,000, the law requir-ing that it bring at least two-thirds of the appraised value.-V. 117, p. 2545.
Beaver Board Cos.-Report.-The consolidated profit and loss account foryear ended Dec. 31 1923 ofthe Beaver Board Cos. and its subsidiaries follows: Net profit of BeaverProducts Co., Inc., and its subsidiaries (see below), $438.899. Less.General expenses of 

and
Board Cos., $47,061; int. on 8% gold notes,$370,504: total, $417,565. Net profit for year, $21,334.-V. 117, p• 897.

Bertha-Consumers Co.-Report.-[This statement includes the operations prior to May 1 1923 of BerthaCoal Co., Consumers Fuel Co. and Jewel Coal Co., these companies hav-ing been merged and consolidated into Bertha-Consumers Co. as of April30 1923.1
Year end. Dec. 31- 1923. 1922. 1921. 1920.Gross income avail. for
depletion, deprecia'n,
interest & Federal tax_ $877.669 $1,004,731 $643,643 $815,391Less-Depl'n of coal I'ds 147,147 69,307 105,128 122,074Deprec, of bidgs. and
equipment  153,185 83,982 117,036 103,208Amort, of mine devel_ 26,643 11,995 18,099 19,213Interest   114,186 151,106 104,639 112,785Prov. for Fed, taxes  x30,495 89.323

Net Inc. for the year _
Surplus at begin, of year

$406,013 $599,018 $298,640 $458,110
783,396 846,049 641,366 302.188

Total surplus  $1,189,408 $1,445,067 $940,006 $760,298Profit and Loss Charges-
Book value of good-will.
& org. exp. written of 592,476Fed, taxes, prior year 25,384 90,504 23,847Divs. on Prof. stocks___ 100,900 43,812 3,454 ' 95,085Div. on Common stock_ 28,000y Net amount of surplus 863.956

P. & L. surplus  $196,553 $783,396 $846,049 $641.366
x This amount represents an accrual of Federal income tax for the fourmonths ended April 30 1923. Prior to the year 1922 no provision was madefor Federal income and profits taxes in the year to which applicable, butthe amount thereof was taken into the accounts in the year following.y Net amount of surplus at April 30 1923 of Bertha Coat Co., Consumers'Ifuel Co. and Jewel Coal Co. whiCh was applied as a reduction in theamount of good-will of Bertha-Consumers' Co. at the time of the mergerinto Bertha-Consumers' Co.-V. 118. p. 1395.
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Beaver Products Co., Inc. (Incl. Subsidiaries).-

Income Account Year Ended Dec. 31 1923.-
Total gross profit (incl. other income of $205,502). after

 deducting

expenses incident to operations, incl. those for repairs & 
maint-$4,353,455

Less administrative, selling and general exp.. 
$2,815.185; int. on

bonds, $239,147; int. on notes payable, $11,834; 
amortization

bond discount & exp., $46.875; premium on bonds redeemed
.

$8.950; adjustment of sterling exchange, $13.378  3,135,369

Provision for depreciation and depletion, $761.687; 
provision

for Canadian profits taxes, $17,500  779.187

Net profit for the year  $438,899

-V. 117, p. 2545.

Becker Steel Co. of America, Inc.-Tenders.-
The company, at its office 154 Nassau St., N. Y. City, 

will until June 1

receive bids for the sale to it of 1st Mtge. 20-Year 6% Gold
 bonds dated

June 30 1914, to an amount sufficient to exhaust $25,000, a
t a price not

exceeding 102 and int.-V. 116, p. 2640, 2134.

Bethlehem Steel Corp.-Cambria Steel Co. Minority

Stockholders' Suit Against Consolidation Dismissed.-
See Cambria Steel Co. below.-V. 118, p. 2183, 2045.

Bingham Mines Co.-Annual Report.-
The report of the company (including Eagle and Blue Bell Mining Co.)

for the year ended Dec. 3-1923 shows gross earnings of 31
.371.082; ex-

penses. $919,050: mine development, $114.546; net operating gain, 
3337.485:

less equity outside interests (Eagle & Blue Bell). $1,589; Bi
ngham Mines

Co. net gain and equity (before depreciation and depletion), 
$335,896.

The Bingham Mines Co. owns 865,772 shares or 96.94% of Eagle & 
Blue

Bell Mining Co.'s outstanding stock.-V. 115, p. 2383.

Blackstone Valley Gas & Electric Co.-Notes Sold.-

Estabrook & Co. and Stone & Webster, Inc., have sold at

99.54 and int., to yield about 53.4%, $2,700,000 2-Year

5 gold notes.
Dated May 1 1924: due May] 1926. Int. payable M. & N. in Boston,

without deduction for the normal Federal income tax, not in excess of 2%.

at State Street Trust Co., Boston, trustee. Denom. $1,000 c*. 
Callable

all or part at 100% and int. on Nov. 1 1924; at 10034, and int. on May 1

1925, and at 100 and int. on Nov. 1 1925.
Capitalization- Authorized. Outstanding.

2-Year 5% gold notes due May 1 1926 (this issue) -- $2,700,000 $2,700,000

1st & Gen. Mtge. 5s, 1939  (Closed) 4,623,000

Underlying bonds and bonds outstanding on prop-
erties controlled  (Closed) 1,842,000

Pawtucket Gas Co. of N. J. 5% Pref. stock  990,000

Preferred stock, 6% cumulative  1,350,000 1,294,200
Common stock (par 350), paying dividends at rate

of 10% per annum  x6.496,850 x6,496,850
x Includes proposed new issue of $1,299,350 COMM011 stock to be offered

to the Common stockholders of record as of May 29 1924 for subscription

at par.
Company.-Itself, or through its subsidiary, Pawtucket Gas Co., does the

entire commercial electric lighting, power and gas business in the Black-
stone Valley district of Rhode Island, serving the cities of Pawtucket,
Woonsocket and Central Falls and the adjacent towns, including Cumber-
land and Lincoln. The generating plants of the company have a combined
capacity of 51,500 h.p., of which 2,400 h.p. is hydro-electric. The gas
plants have a combined daily capacity of 7,700,000 cu. ft. A 14-mile
high-pressure lino connects the Woonsocket and Pawtucket plants, the
gas plant in Woonsocket being held as reserve capacity.
The Blackstone Valley Gas & Electric Co.. the Fall River Electric Light

Co. and the Edison Electric Illuminating Co. of Brockton, in order to pro-
vide for their increasing power requirements with greater economies than
would be possible in separate stations, have acquired the Montaup Electric
Co., which has no funded debt and will be controlled by stock ownership
In such manner as to give each company an equal voice in the management.
The Montaup Electric Co. is now building a new steam station above
Fall River, located on tidewater, with an initial capacity of 40,000 11.1).,
which will be connected with the three systems.
Purpose.-Company will apply the proceeds received from the sale of

these notes to financing in part its interest in the Montaup Electric Co., for
retiring current indebtedness and for other corporate purposes.

Earnings 12 Months Ended March 31- 1924. 1923. 1922.
Gross earnings $4.554.461 $4,158,656 $3,801.896
Not after operating expenses and taxes 1.569,635 1,530,473 1,340.940
Other income  2,016

Total $1,571,651 81,530.473 31.340,940

*Deductions, $357,420; int. on 5% notes,
$135,000  492,420

Balance $1,079.231
* Includes the annual interest requirement on underlying bonds and

dividends on the Pref. stock of Pawtucket Gas Co. not owned by Blackstone
Valley Gas & Electric Co.-V. 118. P. 2308.

Borg & Beck Co.-Earnings.-
The company reports earnings for April of $38.394 and for the four

months ended April 30 earnings of $145,750 before Federal taxes.-V. 118.
p. 2308. .

Boston Duck Co.-Balance Sheet Dec. 31 1923.-
Assets- Liabilities-

*Real estate & machinery-$1,328.612 Capital stock  8700,000
*Autos, trucks & equipm't 13,192 Accounts payable 
Merchandise  845,048 Notes payable 
Notes receivable  1.156 Reserve for Federal taxes_
*Accounts receivable  405.8.39 Accrued interest 
Cash   153,970 Surplus
Prepaid interest  3,249

Total 32.751,065
* Reserve deducted.-V. 116, p. 2

450.000
40.000

664
  1.449,725

Total 
97.

32,751.065

Braden Copper Mines Co.-Earnings.-
Duo to a typographical error, the balance surplus for 1923, published in

last week's "Chronicle," page 2308. was shown as a deficit instead of a
surplus of 31,821,338.-V. 118. p. 2308.

Brooklyn Edison Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

May 22 of $16,000,000 additional Capital stock par $100, on official notice
of issuance and payment, with further authority to add to the list $600
Capital stock on official notice of issuance on conversion of 6% Cony.
debentures, due March 1 1922, and $277,000 on conversion of 6% Cony.
debentures, due March 1 1925, making the total amount applied for to
date $60,000.000.
The stockholders of record May 12 are given the right to subscribe to

this stock as outlined in V. 118, p. 2184.
Results for 12 Months Ended,

March 31  Dec. 31 
Calendar Years- 1924. 1923. 1922.

Gross operating revenue.$23,687.235 $23,003,520 $19,129.690
Operating expenses  10.615.207 10,460.642 8.705,811
Repairs  1,493,738 1,429,144 1,305,827
Res. for renew., replac'ts 1.772,197 1,620,198 1,285.687
Taxes 2,317.000 2,242.000 1,800.000

Net oper. income._. _ 57.489,094 37,251,535 $6,032.364
Net non-oper. income_. 378,717  418.794 196,799

Gross income  $7,867,811 $7,670,329 $6.229,163
Deduct-Int. on fund. dl 1,782,790 1.790,303 1,862,178

Int. on urifund. debt  38.838 27,712 183773
Bond disc, written off_ 137,912 137,912 137,804

Dividends  3.472,708 3,171,518 1,805,813
Employees' profit shar  223,729 224.095 175,447
Contingencies  1.402.326 1,355,263 1.151.784

Surplus for year--   8809.508 $963,526 $972,364
-V. 118, p. 2184, 1015.

1921.
$16,396,880

8.339,089
1,246,557
719.116

1.385.000
$4.707,118

118,218
$4,825,336
1,735,374
184,638
132,903

1.389,702
144.807
982.837

$255,075

Bridgeport Machine Co., Wichita, Kan.-Summary of
Operations for Year Ended Dec. 31 1923.-
Operating profit before deducting interest, losses. deprec., 3282.709

Deduct-Interest charges, less int. received. $13.343; provision
for losses on notes and accounts, $14,034: depreciation, $67,275:
other charges, less credits, $9,864  104,517

Provision for estimated income taxes  25.250

Net profit for the year  3152.942

-V. 118. p. 1272.

Bunker Hill & Sullivan Mining & Concentrating Co.
Earnings, Cal. Years- 1923. 1922. 1921. 1920.

Ore mined (tons)  427,941 421.532 426.530 409.986

Production revenue.... $5,920,135 85,140,775 $4,612,445 $6,915,141

Mining and milling costs,
shipping exp., &c  3.746,115 3,368,072 3,723,539 4,073.184

Operating profit  $2,174,020 $1,772,703 $888,906 82.841.957

Other income (net)  150.329 482,061 177.931 def 699,173

Total income  $2,324,350 $2,254.764 31.066,837 $2,142,784

Depletion  562,242 558.778 583.226 1.359,350

Income taxes  220,337 207,624 53,026 94,585

Dividends   1,635,000 1,062,750 • 981.000 1,962,000

Balance, surplus 
-V. 117, p. 92.

(F. N.) Burt
Calendar Years-

Profits for year 
Trans.to realty & plt.
Written off patents 
Pref. dividends (7%)_
Common dividends_ __
Common, extra 

def$93,230 $425,612 def$550,415 def3914.733

Company, Limited.-Annual Report.-
1923. 1922. 1921. 1920.
3594,258 8721.627 8674,755 3842,712

res. 200,065 194,377 216,585 208,478
24,511 23,910 23,553 23.201
29.976 36.491 54,306 119.754

U0%)229.698 (10)220.390 (10)194,940 (9) 94,378
  (10)215,310

Balance, surplus  $110.008 3246.458 def$29,938 8396.900

Profit & loss surplus  1,060.302 x1,011,651 842.682 984.857

x Subject to deduction of Federal taxes on the year's profits. 
This

balance is after adding previous surplus of $1,011,651, from which F
ederal

taxes on 1922 earnings amounting to $61,356 has been deducted.-V. 116,

p. 1536.

By-Products Coke Corporation.-Annual Report.-
Calendar Years- 1923. 1922.

Profit from operations  81.309.176 $811„252

Earnings from investments  218,638 319.348

$1.527.813 31.130,601

Deduct-Interest   $396,680 $499,146
Depreciation  562,189 376.302
Premium on 8% bonds retired  9.571 10,725 .

Preferred dividends  136.998 136.570

Net profits  $422,376 $107.857

Balance Sheet Dec. 31 1923.

Assets-
Property, plant &
equipment  7,673,819

Cash  231,444
Marketable securs. 332,500
Bills & acc'ts rec.
& accrued int.__ 595,565 1,715,728

Inventories   5,380,858 3,013,457
Investments   4,141,197 8,881,660
Slug. & acrid, funds 3,704,833
Deferred charges_ _ 239.694
-V. 118, p.1015.

1923. 1922.
$

8,206,298
441,894

1923.
Liabilities--

9% Preferred stock 1,522,200
Common stock__ _ 9,500,568
Current liabilities_ 2,709,441
Bonded debt  6,515,900
Reserves   970,579
Surplus  1,081,021

1922.

1,522,200
9,500,588
1,705,514
6,714,900
437,663
832,483

254,292 Total(each side) 22,299,709 20,513.329

Caddo Central Oil & Refining Co.-Bondholders' Com-

mittee Working on Plan to Reorganization to Supply More
Working Capital.-
A committee representing large bondholders, consisting of E. W. Clark

(E. W. Clark & Co.), John M. Denison (T. A. Biddle & Co.), H. B. Hagy

(Pres., Pennsylvania Trust Co.), C. P. Lineweaver (V.-Pres.. Bank of

North America St Trust Co.), and R. L. Stringfellow. has been formed to

consider a plan of reorganization.
The bankers estimate $500,000 should provide ample working capital

and permit installation of modern cracking equipment.
There are outstanding $1.496,500 1st Mtge. 6% Gold bonds, due in 1927.

and $4,336,600 1st Consol. Mtge. 6% Gold bonds, due in 1930.
Bondholders of both series are requested to deposit their bonds on or be-

fore Juno 1 with either the Bank of North America & Trust Co., Phila-

delphia, Guaranty Trust Co. of New York, or the Pennsylvania Trust Co..

Reading, Pa., which companies have agreed to act as depositaries-V. 118.

p. 2046.

California-Oregon Power Co.-Tenders.-
The Mercantile Trust Co., trustee, San Francisco, Calif., will until

May 26 receive bids for the sale to it of 1st & Ref. Mtge. bonds of either

Series A 734 %. due 1941. or Series B 6%, due 1942, to an amount suf
ficient

to exhaust $31,924.-V. 118. p. 1128.

California Petroleum Corp.-New President, &c.-
Jacques Weinberger, a director, has been elected Vice-President, 

succeed-

ing R. L. Peeler, who has been elected President, succeeding I. W. Fuqua.
-V. 118. p. 1908.

Cambria Steel Co.-Stockholders' Suit Dismissed.-
The suit filed by Edward B. Graves and several other 

minority stock-

holders of the company with holdings of about 125 shares, 
has been dis-

missed by Judge Learned Hand in the Federal District 
Court at New

York. The opinion was written in answer to a motion mad
e to quash a

subpoena which had been issued against the Bethlehem Stee
l Corp. The

judge held that the Midvale Steel & Ordnance Co. had aut
hority to put

the merger through because of its holdings of 96% of 
the Capital stock of

the Cambria company. He held that the suit was no
t an injunction suit.

but one brought to dissolve a merger under the Clayton
 Act, and that there

was no basis for such an action. The stockholders' complaint alleg
ed that

the Midvale Steel & Ordnance Co. fraudulently conspired with ot
hers to

give the Cambria assets to Bethlehem without adequate conside
ration.

-V. 118, p. 668.

Central Mfg. District, Inc.-Bonds Ofjered.-Hunter,

& Curtis, New Yor , and Citizens National Bank, Los
Dulin & Co. Los An des; Blyth, Witter & o: and Jackson

I4 
Angeles, are offering at prices to yield 6.80% $1,250,000
1st Mtge. Real Estate Imp. bonds, Series "B' 63/270.
Dated Jan. 1 1924. Due serially Jan. 1 1927-39. Denom. $100. $500.

$1,000 c*. Interest payable J. & J. at Citizens' Prust & Savings Bank,
Los Angeles. or American Bank of San Francisco. or Illinois-Merchants
Trust Co., Chicago. Principal payable at office of Citizens' Trust & Sav-
ings Bank. Los Angeles, trustee. Callable all or part on 30 days' notice
at 105 and int. on any int. date. Int. payable without deduction for
normal Federal income tax not exceeding 2%. Mass. State income tax of
6% refunded.
Data from Letter of Pres. H. E. Poronto, Los Angeles, April 28.
Company.-Is an Industrial organization closely modeled after the Cen-

tral Manufacturing District of Chicago. The same men who have success-
fully developed and operated the Central Manufacturing District of Chicago
are in charge of all operations of the Central Manufacturing District of
Los Angeles.
The property comprises over 238 acres located in what is known as the

East Los Angeles Industrial Section. The property is located approxi-
mately 4 miles southeast from Seventh and Broadway and can be reached
In about 20 minutes from the downtown section via Ninth St. Boulevard.
The district is in line with the industrial expansion towards Los Angeles
Harbor and on the direct line of the railroads leading to the harbor, which
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makes it a most desirable location for industries receiving and shippingthrough that port.
Purpose.-Series "B" bonds are being issued to enable the district toprovide additional facilities for various important industries requiring space.Security.--Secured by a first mortgage on all real properties now or here-after owned, acquired from the proceeds of sales of bonds or mortgagedproperty. The properties upon completion of this financing will have atotal appraised valuation in excess of $6.700,000, or over twice the amountof all bonds outstanding, including this issue.
Earnings.-For the 12 months ending Dec. 311924, based on actual oper-ations to date, it is estimated that the consolidated net earnings before bondInterest of the Central Manufacturing District. Inc., and of the Los AngelesCorp • (the guarantor company) will exceed S507.000, or over 2.7 times themaximum interest charges on all bonds outstanding, including this issue.Guaranty.-Bonds will be unconditionally guaranteed principal and inter-est by the Los Angeles Corp , which is a holding company owning all theIssued stock of the Central Manufacturing District, Inc., the Los AngelesUnion Stock Yards and the Los Angeles Junction By. It also possessessubstantial stock holdings in the Southwest State Bank, the WestlandDistribution & Storage Warehouse Co. and other concerns.Improvements.-As of Feb. 29 1924. $1,020,572 had been expended inImprovements, including many modern fireproof structures, over 3 milesof well-paved streets and 7.7 miles of terminal railway tracks, switches,and other equipment.
Among the buildings completed are the first three units of the 6-storyterminal warehouse, with 250,000 sq. ft. of floor space, which is entirelyleased at profitable rates to various storage accounts; plants of the South-west Lumber & Supply Co., Western Soap & Chemical Co., Chapin &Crowe (printers), Paul G. Hoffman Co. (Studebaker distributors), White-Smith Furniture Co., and Reo Motor Car Co.. representing a total invest-ment in land and buildings of $1,400,000. In addition a new unit of theterminal warehouse is now under construction and negotiations have beenclosed which will provide buildings for Deschell Laboratories (chemicals),Alco Flour Co., Imperial Fruit Products Co., Tidewater Oil Sales Corp..Standard Safety Corp., the Adams Building, Earl Building, SyndicateBuilding and Kramer Building. These latter will represent a further in-vestment of $1,100,000, or a grand total of $2,500,000. There are also theplants of the Federal Refrigerating Co. and Sperry Flour Co., the combinedcost of which when completed will aggregate approximately 84,000,000.Although not under the mortgage, these properties are in the District, andare an important asset to 15.-V. 118, p. 2308.
Central Indiana Power Co.-Ddinitive Notes.-Halsey, Stuart & Co. announce that permanent 7% Collat. Gold notesdue Mar. 1 1927 are now available in exchange for temporary certificatesoriginally issued. See offering in V. 118. p. 1140.
Cerro de Pasco Copper Corp.-Balance Sheet Dec. 31.

1923. 1922.
Assets-

Metal, &sc., mines,
& raining leases.x5,386,703 9,367,485

Plant, equIp.,&c_y20,218,035 21,863,519

1923.
Liabilities- $

Capital stock  6,200,000
Cap. surpl-Stock-

holders' equity

1922.

6,200,000

investm'ta 1,248,939 1,239,256 in owned prop's_36,198,486 32,981,486Deferred charges__ 179,080 665,148 10-yr. 8% bonds  3,827,000 7,122,000Sinking fund  1,757,239 764,369 Res. for U. S. andSupplies for opera- N. Y. State tax_ 583,795 583,834dons, dm  3,098,316 3,714,735 Deferred credits_ 39,378Mdse. inventory  336,766 447,501 Acc'ts payable_ _ 1,817,502 1,524,061Acc'ts receivable  2,839,562 1,760,611 Drafts payable..__ 1,005,283 743,643Co. ds custom ores
at smelters  497,341

Due bankers  321,201
  Wages accr. &

405,794
Copper, silver and claimed  269,527 257,837goldinventory__ 5,793,896 3,708,405 Surplus  30,786 302,607U. S. Treas. ctfs__ 3,500,000 2,000,000
Cash  5,399,724 4,629,611

Total  50,253,582 50,160,640 Total  50,253,582 50,160,640
x Metal and coal mines and mining leases, $32.781,350; less reserve lbrdepletion. $7,394,646. y Plant equipment, concession, construction,/sc., $29,015,107; less reserve for depreciation. $8,797,072.The usual comparative income account was given in V. 118, p. 2308.
Chemical Foundation, Inc.-
The U. S. Court of Appeals at Philadelphia has fixed October for argumentof the suit of the Govermnent against the company for the return of theGerman patents sold to the company by the Alien Property Custodian.-V. 118, p. 1524, 911.

Chesebrough Mfg. Co.-Quarterly Dividend of 23%
Declared on New Common Stock.-The directors have de-
clared a quarterly dividend of 23,6% on the outstanding$3,000,000 Common stock, par $25, payable June 30 to
holders of record June 7. This is equivalent to $20 a share
per annum on the old $1,500,000 Common stock, par $100,compared with $14 a share paid before the company declareda 100% stock dividend and changed the par value from $100
to $25 per share.
[For record of dividends paid on the old Common stock of 8100 par value,from 1912 to date, see V. 117, p. 2216. and V. 118, p. 1669.1-V. 118, p.1669.
Chicago Junction Rys. & Union Stock Yards.-

Earnings Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry.Calendar Years- 1923. 1922. 1921. 1920.Gross earnings  $7.071,015 88.358,610 810,880,815 $10,231,201Expenses, taxes & 4,516.282 5,714,917 8,390.774 9,128,452
Net income  $2.554,733 $2,643,693 $2,490,040 $1,102,748Receipts- Cattle. Calves. Hogs. Sheep. Horses. Cars.1922 3,163,009 771,489 8,156,472 3,873,917 31,689 275,7121923 3,157,100 760.751 10,460.134 4,097,833 26,065 303,228

Inc. or dec. dec5.909 dec10,738inc2303,662inc223.916 dec5,624 1nc27.516-V. 112, p. 1147.

Chicago Mill & Lumber Co.-Earnings.-
The report for the year 1923 shows: Gross earnings from all sources,after deducting expenses incident to operations, charging off doubtful ac-counts and interest on borrowed money, $1,439,316; depreciation on plantsand equipment. $301.177; administrative expense. $368.216; real estateand personal property taxes, $166,121; reserves, $100.000; surplus, $503,803-v. 117. P. 2326.
Chicago Pneumatic Tool Company.-Annual Re port.-Calendar Years- 1923. 1922. 1921. 1920.Net income after Federal
taxes & depletion_ _ _ _ $819,218 $567,526

Other income  63,897 41,571 101,747 88,832
Total 111CA:31110  $883,116

Interest & other charges_ 71,079
Dividends  x(6%)548,832

$609,097
103,279

(4)455,276

$158.107 $1,869,093

$259,854 $1,957,925
141.490 684,864

(5)617,650 (8)938,520
Balance, surplus  $263.205 $50,542 def$499 286 $334,541x Approximate; inserted by Editor.-V. 118, p. 2308.

Chickasha Gas & Electric Co.-Earnings.-
Calendar Years- 1923.

Gross earnings ------------------------------------ $249,193Operating expenses and taxes  175,803
Interest and bond discount amortization  29,770
Preferred dividends  15,000
Common dividends  20,000

Balance, surplus 
Total surplus Dec. 31
-V. 117, p. 1132.

Cincinnati Postal Terminal & Realty Co.-Bonds
Offered.-The Provident Savings Bank & Trust Co., L. R.

1922.
$197.626
133,469
22.183
15,000
20.000

$8,619
$25,746

$6,973
$27.127

Ballinger Co. and N. S. Talbott Co., Cincinnati, are offeringat 100 and int., $225,000 1st Mtge. 10-Year 6% SinkingFund Gold bonds. A circular shows:Dated April 15 1924. Due April 15 1934. Denom. $1,000. Interestpayable A. & 0. at Provident Savings Bank & Trust Co., Cincinnati.Ohio. trustee, without deduction of normal Federal income tax up to 2%•Callable on 30 days' notice as a whole or in part by lot at any int. periodat 103 and int. to call date up to April 15 1929 and at 102 and int. to calldate thereafter to and Including April 14 1934.Company.-Owns in fee simple land located in Cincinnati, directlyopposite the Central Union Depot. The total area of this plot of landIs 70.000 sq. ft. Erected upon the land is a modern fireproof buildingof brick, concrete and steel construction of three floors and basement,with a tunnel under Third St. connecting with the Central Union Depot.The building, together with the ground, represents an expenditure of over31,000.000. 
1111Income.-The building is occupied by and leased to the Post OfficeDepartment until March 1 1943 at an annual rental of $135,820 and thelessee assumes all operating costs of the building, the owner paying onlythe annual taxes, upkeep, &c., on the property. The net income from

fund requirements on this bond issue.
this property will be over four times the maximum interest and sinldnj
Purpose.-Proceeds will be used to retire outstanding bank loansjand,leave the company free of floating debt.
Childs Co., Consolidated.-Balance Sheet.-[Childs' Co.. Childs' Dining Hall Co., Childs Co. of Providence.]Dec. 31'23. Nov. 30'22. Dec.31'23. Noy. 30 '22.Assets- 

XRest'rants, plants. Common stock_ __ 5,051,000 3,999,900.leaseholds, dtc_x10,780,879 11,020,401 Pref.(7%cum.)stk. 5,000,000 4,613,300,Res. (real estate & Common scrip. 100cash on deposit) 1,478,960 1,333,185 Other cap. stock__ 1,200 1,200Cash  1,290,596 1,481,595 Notes dracc'ts pay. 1,585,465 1,483,806Stocks owned...202,978 181,153 Reserve for taxes_ 311,252 602,478Leaseholds, good- Reserve account__ 1,478,960 1,333,185.will, Arc  3,917,073   Res. for canting__ 1,000,000 1,000,000Notes rec., acels, Surplus  5,028,910 3,927,480  124,741 708,150Mtges. receivable_ 349,345
Govt., State, &c.,
bonds  339,685 573,651Mdse. Inventory  237,464 241,275WI est.,less mtgs_   1,422,038Deferred charges__ 735,066 Tot. (each side) _19,456,787 10,961,428x After deducting $4,727,919 depreciation.-Y. 118, p. 1273.
Coast Valleys Gas & Electric Company.-Earnings.-This company became a subsidiary of Standard Gas & Electric Co. inNovember 1923, as the result of the purchase of all of the outstandingCommon stock.
Calendar Years-

Gross Earnings 
Operating expenses, maintenance & taxes 
Net earnings 

Interest 
Preferred dividends 

Balance for deprec., Common divs., &c -v. 117, p. 2326.

Commonwealth Light 8,c Power Co.-Consol. Earnings.Results for 12 Months Ended Dec. 31 1923.[Including Operations of Properties Since Acquired.]Gross earnings  $2362 .081Operating expenses and all prior charges of subsidiaries  1,956.833Interest on 1st Mtge. 6% bonds  143,401Int. on Ref. & Unifying bonds and Secured Gold notes  121,882

1923. 1922. um
$792,496 3668.245
500,768 472,854

$291,728 $195,391
$85.784 $85,227
27,779 25,889

$178,166 884,276

Balance available for depreciation, amortization, &c  $139,965-V. 117. p. 2546. 2327.

Conley Tin Foil Corp.-Bal. Sheet Dec. 31 (Incl. Subs.)-Assets-- 1923.
Real eat.,

ipmenatcYdtl esequt- m _h:_S2,421,402

1922.

$1,812,031

Liabilities- 1923. 1922.stock__ _ .x93,996,992 84,411,651Accts. dr bills pay_ 393,061 349,737Cash 217,130 164,176 Aecr. Fed. inc. tax. 17,500 52,107Marketable sees 589,769 1,212,424 Mortgage payable 120,000 120,000.Accrued int. rec 9,378 21,617 Res. for conting__ 102,690 112,799Accts. ree., dte 262,899 271,510 Cap. stk. of suluild 50,0831,101,538 912,738 Surplus earned_ _ . 480,522 352,271
DIngenrrtedoricehs 

arm 304,803 322,237
Inv. in MM. ens.,
Patent rights dc

95,398,565
licenses 253,929 681,832 Tot. (each side).55,160,848
x Represented by 171,866 shares of no par value.The comparative income account was given in V. 118, p. 1778.
Consolidated Gas Co. of N. Y.-
The U. S. Supreme Court decided May 12 that the State of New Yorkwill have to pay the premium cost of surety bonds put up by the companyIncident to the litigation brought by the State to enforce the ruling of theP. S. Commission for 80-cent gas in the boroughs of N. Y. City.The opinion of the Court, which was delivered by Chief Justice Taft, set,forth that under court practice the premium rate was properly chargeableas a part of the costs assessed against a losing party to a lawsuit. Theamount involved is 876,086.-V. 118, p. 1397. 1273.
Consolidated Mining & Smelting Co. of Can., Ltd.-

Income

Sales 
Inventories  
Other revenue 
Power Co. dividend_

Total  
Ore, previous year 
Custom ore 
Freight 
General expenses 
Development expenses 
Depreciation 
Depletion 
Directors fees 
Written off 
Bond interest 
Interest on loans 
Government taxes 
Dividends  

Balance  
Profit and loss balance 
-V. 118. p. 436.

Account-Calendar Years,
1923. 1922. 1921.$11.229,163 $9,576,201 $7,516,8652,021,667 2,023.764 2,779,43427.435 26,243 8.575

128,480 256,960

1920.
87.227,611
3,336,463

31,287
241,844

$13.278.265
$2.023.764
1,631,766

,
4,905.554
381.825
805,224
323,835

3,800
743

276,203
220,064
443.981)
632,022

$11,754,688
$2,779.434
1,194,389
645,809

4,381.424
306,773
405,145
320.751

3,550
10,336

239,198
239,549
252,882

310.561.834 $10,837,205
$3,336.463 $2,987,297

385,998 1,747,402
634,873 517,029

5,270,372 4.971,003
232,693203,276
105,357 105,116

3,300 3,800
22,736 10,926

231,596 251.023

67,725 99,616
790.027

$1,049,140
$3,104,326

$375,448
32.055,185

$270,723 def$849,319
81,147,462 $809,014

Consolidation Coal Co.-Initial Preferred Dividend.-
The company has declared an initial dividend of 81 2-3 cents on thenew 7% Cumul. Pref, stock payable June 2 to holders of record May 26.The dividend is for period 'from April 19 to May 31 incl.-V. 118. p.1524, 2309.

Coos Bay Water Co. (of Oregon).-Bonds Offered.-
Blyth Witter & Co. and Ladd & Tilton Bank, Portland,
Ore., are offering at 93.86 and int. to yield 63%, $225,000
1st Mtge, Sinking Fund Gold bonds, 6% Series "A." A
circular shows:
Dated May 1 1924. Due May 1 1949. Int. payable M. & N. atSecurity Savings & Trust Co., Portland, Ore., trustee, without deduction
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for normal Federal income tax not exceeding 2%. Denom. $1,000 
and

$500c*. Red., all or part, on any int. date on and after May 1 1925 on

30 days' notice at 100 and int. Legal investment for savings banks and

trust funds in Oregon.
Company .-Supplies water without competition to the cities of Marsh

field

and North Bend, Oro., and to the unincorporated towns of Englewood

and Bunker Hill. Population, 12,500. Properties consist of 192 acres

of land adjoining the city of Marshfield, together with dams, 
pumps,

Intake pipes, storage and supply reservoirs, and distributing mains, f
orming

a water system which makes this the second largest privately owned water

company with a complete system in Oregon. The present value of the

properties is $489,633. Compnay operates under a perpetual franchise

in the city of North Bend. Franchise in Marshfield extends to 1952 and

In Bunker Hill and Englewood to 1063.
Purpose.-Proceeds will be used to retire outstanding indebtedness and

to provide for additions and betterments to the operating properties.
Earnings.-For the past six years earnings have averaged 1.6 times

interest requirements on this issue of bonds, while for the past three years

earnings have averaged more than two times such interest requirements.

Net operating income for the 1923. after all deductions, amounted to

$30.542. or in excess of 2.2 times interest requirements on these bonds.

Cosden & Co.-Annual Report (Incl. Sub. Cos.).-
Calendar Years- 1923. 1922. 1921.

Gross income $34.602,549 $44,436,391 $36,500,605
Cost and expense  28.099,565 30,253,590 28,268,340
Inventory adjustment  3,000,000
Interest  459,205 1,778,900 1,549,538
Depreciation, depletion &c  6 827,402 6.928,872 6,259.073

Net income def$3,783,624 $5,475,029 $423,654
Dividends  2,931,036 3,860,497 2,535,544

Balance def$6,714,660 sr$1,614,532d32,111,890
Reports for Quarter Ended March 31.

1924. 1923. 1922.
Net earnings after expenses but before

depreciation and depletion charges_ _$3 ,942,875 $3,178,458 $1,987,035
-V. 118. p. 1273.

(Wm.) Cramp & Sons Ship & Engine Bldg. Co.-
Balance Sheet Dec. 31.-

1923. 1922.
Assets-

1923.
Liabilities-

1922.

Real estate, mach.. Capital stock 15,232,500 15,232,600
equipment, Arc_ x18 ,027,804 17,360,285 Federal Steel Fdy.

Bills & accts. rec__ 2,254,387 1,976,527 Co. stock  22,100 22,100
Mat'ls & supplies_ 2,504,692 2,529,319 Bonds& mortgages 2.036,039 3,487,004
Cash  543,231 906,424 Serial notes, &c.. 194,395
Securities owned  466,567 2,197,009 Wages, int., taxes,
Deferred charges  178,117 &c., accounts__ 712,036 1,339,030
Miscell. Invest _ _ _ 46,600   Res. for workmen's
Undistrib. exp, in compensation __ 54,972 120,121

plans, stocks,&c. 248,640 Profit & loss acct. 5,769,356 5,017,449

Total  24,021,399 25,218,203 Total  24,021,399 25,218,203

x Alter deducting $4,916,943 for depreciation reserve.
The usual comparative income account was published in V. 118, p. 2047.

Crocker-Wheeler Co.-New Directors.-
Theodore S. Fuller and Herbert C. Petty have been elected directors.

0. N. Wheeler has resigned from the board.-V. 116. p. 2262.

Cumberland Pipe Line Co.-3% Quarterly Dividend.-
The directors have declared a quarterly dividend of 3% on the $3,000,000

capital stock, par $100, payable June 16 to holders of record May 31. A
like amount was paid March 15 last. On Dec. 15 last the company paid
an annual dividend for 1923 of 10%. Compare V. 117. p. 1782.-V.
118. p. 670. 556.

Dartmouth Mfg. Corp.-Balance Sheet Dec. 31 1923.
Assets- Liabilities-

Real estate & machinery_ _$3.846.813 Common stock $4,000,000
Inventories  2.467,266 Preferred stock 600.000
Cash, bills & acc'ts re- Bonds  169,000

celvable, investments__ 1.197,761 Accounts payable 48.395
Depreciation   1,507,500

57,511,840Total (each side) Surplus and tax reserve_ - - 1,186,944
-V. 116, p. 2262.

(Alfred) Decker & Cohn, Inc.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of 50c. a
share on the outstanding 100,000 shares of Common stock, no par value,
payable June 15 to holders of record June 10.-V. 118. p. 790, 670.

Dodge Bros. (Automobile Mfrs.).-Production, &c.-
The company, it is stated, produced 21,438 cars in April, against 21,839

in March.
Retail deliveries in April totaled 25,907 cars. against 16,994 in March

last and 21.536 in April 1923.-V. 118, p. 1779.

Dominion Stores, Ltd.-Balance Sheet Dec. 31.-

Assets-
Cash 
Acc'ts receivable_ _
Advances 
Mdse. Inventory_ _
Investments  
Deferred charges_ _
Stores, machinery
& equipment. _ _

Motor cars and
trucks, &c 

Good-will 

Total 
-V. 118. p. 1141.

1923.

190,694
9,157
52,957

883,272
5,610
58,580

219,545

27.165
252,066

1922.
$

110,450
6,551

560,103
3,670
31,598

142,683

31,166
242,309

Liabilities-
BIM & sects pay_
Sundry creditors_ _

  Accrued expenses_
Divs. payable_ _ _
Prof. Cl. A stock..
do Cl. B stock

Common (25,000
shares)  

Surplus 

Total  

1923.

444,968
8,719
2,110

31,918
593,900
250,000

210,133
157,296

1922.

256,776
6,182
1,275
16,460

270,225
250,000

210.135
117,484

1,699,047 1,128,538 1,699,047 1,128,538

Dryden Paper Co., Ltd.-Earnings.--
The company reports a loss for the year ended Sept. 30 1923. before

providing for depreciation, of $233,998.-V. 117, p. 1668.

East Butte Copper Mining Co.-Suit.-
r The suit of the company against the Davis-Daly Copper Co. for $500,000
for alleged breach of smelting contract has been entered in the Superior
Court at Boston. The Butte company says that in Jan. 1923 it entered
Into a contract with the Davis-Daly company whereby the latter agreed
to sell to the former all copper ores which it might produce for a period of
five .years and alleges that the Davis-Daly company violated the contract
in March last.-V. 118. p. 1779, 1670.

Eddy Paper Corporation.-Annual Report.-
Condensed Balance Sheet Dec. 31 1923.

A ssets. Liabilities.
Land, bides. and equipment_x$4,852,219 1st mortgage 7 Si s, 1931 
Miscell. assets, employees' Cap. stk. (125,000 sh., no 

par)541:91 00000:60200

accounts receivable. &c____ 105,926 Notes payable 

Cash  118,106 Accounts Payable  
1.Notes & trade acceptances... _ 90,577 Accrued interest, taxes, &c__ 31004600,:07100713

Accts. receivable, less reserve_ 375,618 1st mtge. 7 SO, current matur- 30,500
Inventories  993,523 Reserve for contingencies  28,727
Organ's. exp., prep. int.. &c.. 70,758

-V. 118. 1)• 557. 

$6,606,727 Total Total 

Electrical Securities Corp.-Bonds Called.-

/6,606,727

In Thirty 5th Series Collateral Trust S. F. 5% bonds, due Dec. 1 1937.
have been coiled for payment June 1 at 103 and int, at the Guaranty
Trust.Co., 140 Broadway, N. Y. City.-V. 118, p. 1916.

Deduct income charges 
Federal and Canadian taxes

Empire Transportation & Oil Corp.-Voids Sale.-
The receivership sale of the corporation on Oct. 30 1922 to the Bankers

Trust Co., New York, trustee, for $1,600,000, has been set aside by the

U. S. Circuit Court of Appeals at Richmond. Va.. in an opinion reversing

the judgment of the Richmond District Court.-V. 115. p. 2385.

Fairbanks, Morse & Co.-Smaller Common Dividend.-
A dividend of 65c, a share on the Common stock and an initial dividend

of 1 1-16% on the 7% Pref. stock (covering two months period) have

been declared. The Common dividend is payable June 30 to holders

of record June 14 and the Pref. dividend June 2 to holders of record May 17.

Previously the company paid quarterly dividends of $1 per share on the

Common stock. A stock dividend of $25 per share (in 7% Pref. stock)

was paid on the Common stock to holders of record May 26.-V. 118.

p. 2048' 1916.

Federal Signal Co.-Consolidation.-
See General Railway Signal Co. below.-V. 117. p. 1998.

Fleischmann Co.-Earnings for Year End. Dec. 311923.
Net sales, $41,232,783; *deduct cost of sales, 515.197.708;

gross profit 
$26,035,075

*Deduct selling, administrative and general expenses  16.863,156

Net profit  $9.171,919

Add other income credits  796,434

Gross income  $9,968,353
171.518

1,166,269

Net income  $8,630,566

Add profit and loss credits  147,785

Gross surplus  $8,778,351

Deduct profit and loss charges-Premium on Pref. stock pur-

chased, $110,956; general insurance fund set aside. $211.983;

miscellaneous. 5115,202  438,141

Dividends-Preferred, $82,743; Common, $4,875,000  4,957,743

Surplus for the year  $3.382,467

Surplus at beginning of the year  20,046.563

Total surplus 523.429,029

* Depreciation has been charged off on plants and personal 
property

under these headings, aggregating 52,037,047.-V. 118. p. 2185.

Ford Motor Co., Detroit.-Retail Sales.-
Retail sales in April were 211.410 cars and trucks. over 12,000 

tractors.

and 762 Lincolns.-V. 118. p. 2185.

Foundation Co. (Including Sub.
-Three Months Ended March 31-

Gross earnings 
Expenses, charges and taxes 

Net income 
-V. 118, p. 2310.

Freeport Texas (Sulphur) Co.
Quarters Ended-

Gross sales 
Cost of goods sold 
Shipping and general expenses 

Profit 
Other income 

Total income 
Depreciation 
Taxes 

Net income 
Profit and loss surp. incl. reserve for depletion_

Cos.).-Earnings.-
1924. 1923.

5286.7/8 /205,437
259.128 192.590

$27,628

-Earnings.-
Feb. 29 '24
$1,149.820

789.965
224,230

$12,847

Feb. 28 '23
51,429,548

957.093
201,626

$135,625
5,322

5270.829
17.782

$140.947
75.560
20.946

$288.611
89,640
23,276

$44,441
___55,281,081

$175,695
$4,642.22

-v. 118, p. 2186.

General Asphalt Co.-Earnings-Proposes to Retire Debs.
President Arthur W. Sewall, at the stockholders' annual meeting May 13,

said that in the first four months of 1924 the business of the 
company has

been satisfactory, being about 24% greater than in the same period o
f 1923.

The first quarter of this year net earnings were appropriately $115,000.

as against a deficit in the first three months last year of $106,000
.

Receipts of royalty oil thus far in the present year have been 179.000

barrels and are now averaging 1,600 barrels a day. This contrasts with

360,000 barrels received in the last six months of 1923 from shipments

starting in July.
The company proposes to retire all of its outstanding 5872.000 s%

debentures on or before maturity. April 1 1925, out of current assets.

-V. 118. p. 1917. 1906.

General Fireproofing Co.-Bal. Sheet Dec. 31 1923.-
Assets- Liabilities-

Land, buildings. equip- Common stock /1,636,500

ment. &c $1,861,348 Preferred stock 1.390.600

Cash and accts. receivable 1,658,289 Notes and accts. payable_ 1,313.596

Inventories  1,841,284 Dividend reserves 63,320

Investments 29,945 Accrued pay-roll 43,227

Patents and trade marks_ _ 31,913 Reserve for local taxes, &c. 98.784

Prepaid expenses, &c 88.763 Land contract payable_ _ _ 76,000
Reserve for Fed. taxes, &c. 92,401

Total (each side) $5.511,542 Surplus 797.115

-V. 118, p. 557.

General Motors Corp.-To Simplify Capital Structure by

Reducing Number of Common Shares and Exchanging Preferred

and Debenture Stocks for 7% Preferred Stock.-The stock-

holderkwill vote June 16 on amending the article of incorpora-

tion so as to provide for one class of Preferred stock and

reduce the number of common shares as outlined below.

John R. Raskob, Chairman of the Finance Committee, in a

circular letter to stockholders, says:
During the past several years investors in the securities of the 

company

and others have criticised the complexity of our capital struct
ure. Particu-

larly have investors in our 6% debenture and preferred stocks 
found diffi-

culty in understanding the relationship of those securities to o
ur 7% deben-

ture stock and vice versa. Many have held that a rearrangeme
nt of our

capital account in simple form would make it easier for the 
investing public

to more accurately value our senior securities and that this 
should eventually

result in these securities commanding a price in the market on a 
parity witk

similar securities of other well managed American industrial 
corporations.

The officers and directors have given this matter care
ful consideration

and are convinced that the position of all of our security hold
ers can be sub-

stantially improved by the adoption of certain charter 
amendments.

These amendments are designed to make possible the 
following plan and

results:
(1) The plan contemplates a now issue of no par value 

common stock.

which will be exchanged for present common shares on t
he basis of one

share of new for four shares of present common. This will reduce the num-

ber of shares issued and outstanding from 20,646,397 shares,
 believed by

many to be an unwieldy number, to 5,161,600 shares, and 
will capitalize

$51.616,000 of our surplus account, thus definitely fixing 
this additional

amount of capital in the business as greater protection for our 
senior securi-

ties.
A comparison of present and proposed common capital issue

 may be

shown as follows: Common Value
Shares Issued. Capitalized.

At present _....20.646,397 shares $206,463.970
As proposed  5.161.600 shares 258,080.000

(2) As at present capitalized we have three issues of senior securiti
es.

namely, 7% debenture stock, 6% debenture stock and 6% 
preferred stock,

all of which rank part passu-that is, they enjoy the same preferences with
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respect to dividends and security. They differ somewhat in voting privi-leges and the 7% debenture stock is subject to redemption at $120 Per share.while the 6% debenture stock may be redeemed at $115 per share and the6% preferred stock at $110 per share.
In order to simplify this arrangement, the proposed plan will consolidatethese three issues of senior securities into one issue of 7% preferred stock(redeemable at $125 per share), which stock shall enjoy a prior preferenceover all present issues on the entire assets after the debts of our corporation.The holder of present 6% debenture and 6% preferred stocks shall begiven the right to exchange their stocks for this new 757 preferred stock,share for share, on the payment of $10 in cash. This results in an increasedincome of $1 per annum on each share exchanged through the payment of

$10 and represents an income return of 10% per annum on the amountof this payment.
When this is accomplished and all tock exchanged the capital structuremay be stated thus:

7% Preferred Stock (constituting a first charge on entire assets
after debts of the corporation) $109,916,000Common Stock (5.161.600 shares of no par value capitalized at
$50 per share)  258,080,000Surplus as of Feb. 29 1924  80,667,000

Total capital and surplus $448.663,000Thus we have a simple statement, easily understood, in which it is clearly
shown that the $109.916,000 7% preferred stock presently to be issued is
protected by upwards of $448,663,000 of net assets, representing a ratio ofprotection of better than four to one.
(3) The 7% preferred stock is created through amending the charter to

change the name of the present 7% debenture stock to 7% preferred stock
and securing this stock with the following rights, privileges and preferences:Security.-The 7% preferred stock is preferred as to assets and dividends
over all other stock. Corporation has no bonded indebtedness (except
*1.215.830 purchase money mortgages) and no indebtedness secured bymortgage or pledge can be created without the consent of the holders of 75%of the 7% preferred stock.
No 7% preferred stock in excess of $109,916,000 shall be issued unless thesum total of the common stock capital and surplus shall exceed 8258,080,000(being the amount of common capital stock resulting from the adoptionof this plan) by an amount at least equal to the par value of the additional7% preferred stock so to be issued. Furthermore, no cash dividends shallbe paid on the common stock which will reduce the common stock capitaland surplus below the proportions specified for the protection of the 7%preferred stock.
No cash dividends shall be paid on the common stock so long as the excessof quick assets over current liabilities as defined is less than 75% of the parvalue of 7% preferred stock issued and outstanding.Redemption.-The 7% Preferred stock may be redeemed at $125 pershare, payable in cash on any dividend date by action of the directors.Diridends.-Dividends are cumulative and must be paid quarterly at therate of 7% per annum before any dividends are declared or paid on anyother securities of the corporation.
Voting Rights.-The 6% debenture and 6% preferred stockholders shallhave no voting rights, except as provided bylaw. The 7% preferred stock-holders, however, shall have the right to elect 25% of the total numberof directors in case the corporation shall fall to pay any regular dividend onIts 7% preferred stock and such failure shall continue for six months.
Summarizing the above it will be seen that these charter

amendments and plan provide:
(a) That the senior security of the company shall be a 7% preferred stock.redeemable at $125 per share, carrying certain voting privileges and a priorpreference over all other stocks, with no mortgage or other fixed indebted-ness of any kind ahead of it, except relatively small mortgages, aggregating

$1,215.830
' 

outstanding on properties purchased.
(b) That the present 6% debenture and 6% preferred stockholders shall

be given the right to exchange their stocks for this new 7% preferred stockon a share-for-share basis upon the payment of $10 in cash.(c) That $51,616,000 of surplus account be definitely capitalized throughexchanging the 20.646,397 shares of common stock at present outstandingfor 5.161,600 shares of new common stock capitalized at $50 per share: thisexchange being on the basis of issuing one new share for each four shares ofpresent common stock outstanding.
Alignment of General Motors Divisions and Products Dealing

with the Manufacture of Motor Cars.-Alfred P. Sloan Jr.,
President, has authorized the following statement:
There appears to be some misunderstanding regarding thepurpose ofGeneral Motors in connection with its car divisions. Two or throe yearsago the corporation instituted a policy of re-aligning its car division productsto the end that there would be available a car in each price class and thateach car would be the best the resources of the corporation would makepossible. It has naturally taken some little time to bring this policy intoeffect.
It Is not contemplated, however, to eliminate or consolidate any of thedivisions now serving the public in this connection but rather to strengthenand develop same, making such re-alignments in products as the develop-ment of the industry may justify. This is just as true with one divisionas it is another, and includes Oakland, Oldsmobile, Buick, Chevrolet,Cadillac and GMC trucks.
Number of Employees-Exports of Oldsmobile Cars.-The corporation, which has plants located in 38 cities of the United States,Dominion of Canada and overseas, had 94,647 employees during March.compared with 89,187 in March 1923 and 55,961 in March 1922. Therecord by months follows:

January. February. March. YearlyAvg.1924 100,859 101,566 94.6471923  80,696 84,242 89,187 91.2651922  47.375 50.724 55,961 65,3451921  37.306 40,039 44,439 45,965These figures do not include employees of Fisher Body and other affili-ated comeanies.
Oldsmobile Exports.-In the first four months of this year 2,022 Oldsmobilecars were exported, against 420 in 1923 period. Exports by months com-pare as follows:

1924. 1923.
January  387 69IMarch  481 115

1924. 1923.

February  678 134 April  476 102

Total 
-------  

2,022 420
-V. 118. p.231-6. 2186. 21776.

General Railway Signal Co.-Bonds Sold.-Merrill,
Lynch & Co., New York; Schoellkopf, Hutton & Pomeroy,

uffalo; Sage, Wolcott & Steele and Hibbard, Palmer
& 
Inc.,

kitchen, Rochester, have sold at 983. and int., yielding
6.65%, $2,000,000 1st Mtge. 20-Year 63/2% Convertible
Gold bonds.
Dated April 1 1924, due April 1 1944. Normal Federal income tax not

in excess 0( 2% assumed by the company. 
Penna.. 

Md. and Conn. 4 mill
tax and Mass. State income tax not in excess of 64470 refundable. Int.
payable A. & 0. at Mechanics Sz Metals National Bank, New York, trustee.
Red. during first 5-year period at 110, in the 6th year at 107%, less 44 of
1% for each succeeding year until maturity. Denom. $1,000 and $500 c*.

Sinking Fund.-5% of original issue annually ($100,000). Additional
sinking fund based on dividend payments on Common stock.

Listing.--Company expects in due course to make application to list
these bonds on the New York Stock Exchange.

Convertible.-Bonds are convertible at any time after April 1 1925 for
4 years, at the option of the holder on the basis of $1,0(10 of bonds for
$1,000 Common stock.
Data From Letter of Pres. W. W. Salmon, Rochester, N. Y., May 10.
Company.-The present business is the outgrowth of the Taylor Signal

Co., of Buffalo, organized in 1900. In 1904 the Taylor Co. was merged
with the Pneumatic Signal Co., of Rochester, the 2 becoming the General
Railway Signal Co., and the plants were concentrated at Rochester.
Company is about to acquire all of the assets and business of the Federal

Signal Co., of Albany, N. Y. These two companies are among the best-
known manufacturers of railway signal devices in the country and their
consolidation leaves only one other large competitor.
Company controls the General Railway Signal Co. of Canada, Ltd.,

and the G. R. S. Products. Inc., and owns the General Railway Signal
Co., Pty., Ltd., of Australia.

For more than 23 years the companies now being consolidated have beenengaged in the development and installation of block signals, automatictrain stops and automatic train control devices.In Jan. 1922 the I.-S. C. Commission issued an order requiring that 49railroads subject to the Inter-State Commerce Act, shall install on orbefore 1925 an automatic train stop or train control device to be appliedto or operated in connection with all road engines running on or over atleast one full passenger locomotive division of each of these 49 railroads.Among the notable installations of signal devices made by these companiesare those on New York Central RR., the entire equipment of which at theGrand Central Terminal was installed by the General Railway Signal Co.,the New York Municipal Ry., Hudson & Manhattan. Also included aremany other railroads in the United States.Among the foreign installations may be mentioned those for the ImperialRailways of Japan, and for the State Railways in New Zealand and Australia.Capitalization- Authorized. Outstanding.1st Mtge. 20-Year 644s  $2,000,000 $2,000,0006% Cumulative Preferred stock  4.000,000 2,450,000Common stock  6.500.000 4,200,000Earnings.-Combined net profits of the consolidated companies for the11 years ended Dec. 31 1923, after depreciation but before interest. Federaltaxes and amortization of patents, have averaged $586,280 per annum,or 4.50 times the amount required to pay interest on this issue of $2,000,0001st Mtge. bonds.
Net profits for 1923 on the same basis were reported at $1.032,440, or7.94 times interest requirements on these bonds.Purpose.-Proceeds will be used for retiring $950,000 6% bonds, dueJuly 1 1927, for reducing current indebtedness, for the acquisition of theFederal Signal Co.'s plant, and to provide additional working capital.Consolidated Balance Sheet Dec. 31 1923 (After New Financing).Assets- Liabilities-Cash  $420,439 Notes payable  $980,000Notes & accts. rec., less Accounts payable  135.789reserve  814,625 Dividends payable  30,000Miscell. accts. rec. & accr 337,814 Accr. wages. int., &c___ _ 52,902Life insurance  36,191 Int. on purch. considera-Contract work in process 230,887 tion of Fed. Signal Co- 7,670Inventories  2,093,413 Federal and State taxes_ _ 11,689Inv. in other cos  142,468 Reserve for contingencies 465,135Inv. in & due fr. sub. cos_ 125,142 1st Mtge. 644s  2,000,000Plant & equipment  4,193.899 Preferred stock  2,450,000Patents  3,000,000 Common stock  4,200,000Deferred charges  204.200 Surplus  1.265,892
Total $11.599,077 Total $11,599,077-V. 118, p. 1142.

Gill Manufacturing Co., Chicago.-Annual Report.--The company reports a net loss for 1923 of $87,318; pref. divs. paid,$2.432; common diva., $105,000; total deficit, $194,749.
Combined Balance Sheet December 31 1923.[Gill Mfg. Co. (Ill) and Gill Piston Ring Co's of Dela., Mass. Conn. & Ore.1Assets. Liabilities.Cash  $67,660 Notes payable  $187,294Receivables  325,631 Accounts payable  87,924Inventories  551,270 Local taxes, royalties, &c  8,870Deferred charges  36,970 Reserve for contingencies  100,924Investment (at cost)  936 Capital stock :1,165,281Land, bldgs., machinery, Ea_ 343.989Patent rights at deprec. cost . 112,402Agency estab. exp. & good-will 111.216 Total (each side) 51,550,124

x No par value stock (auth. 70,000 shares, of which 69,615 are out-standing and 385 shares held for redemption of 770 shares of old $10 parvalue Common stock on basis of 1 share of new stock for 2 shares of old$10 par value Common stock) at stated value of $1.348,031; Common (GillPiston Ring Co. of Mass.), less $18,000 treasury stock, $12.000; total,less deficit of $194.749. 1.360.030.-V. 117. p. 2658.
(L. H.) Gilmer Co., Phila.-Bonds Offered.-Stanley &Bissell, Cleveland, are offering at par and int. $600,0001st (Closed) Mtge. 10-Year 7% Sinking Fund Gold bonds.Dated April 1 1924, due April 11934. Int. payable A. & 0. at UnionTrust Co. Cleveland, free from normal Federal income tax up to 257.Penn. 4 Mill tax refunded. Denom. $1,000, $500, $100 c*. Callable(all or in part) upon 30 days' notice on Oct. 11924. at 105 and int, and onany int. date thereafter at a price decreasing at the rate of 34 of 1% foreach 12 months or part thereof plus int. Union Trust Co. and W. A.Gibson, Cleveland, trustees.
Data From Letter of L. H. Gilmer, President of the Company.
Company.-Business established in 1903 and incorp. in 1907 in NewJersey. Company manufactures an extensive line of belting, conveyors,straps, tapes, webbing, transmission lining and heavy textile for othermechanical purposes, as well as a heavy cloth made of fine yarn used inthe manufacture of men's semi-soft collars. Company owns and operatesplants at Philadelphia and North Wales, Pa. The plants contain about150.000 sq. ft. of floor space.
Purpose.-Proceeds are to reduce current liabilities and for additionalworking capital.
Sinking Fund.-The trust indenture provides for annual sinking fundpayments as follows: On April 1 1926 a sum equal to 25% of the netearnings for the year 1925: on April 1 1927 and on April 1 of each yearthereafter, until final payment of all the bonds, an amount sufficient toredeem or retire *40.000 par value of bonds. Sinking fund payments mustbe used to retire bonds, either by purchase or call and should result inretiring more than 50% of the issue prior to maturity.

Earnings for Calendar Years.
Net Sales, Net Earnings.

1918   $1.506,124 $176,192
1919   2,000,589 220,178
1920   2,605,529 132,518-V. 111, p. 299.
Glen Alden Coal Co., Scranton.-$3 50 Dividend.-The directors have declared a dividend of $3 50 a share on the outstanding• apital stock, no par value, payable June 20 to holders of record May 31.In December last the company paid a dividend of $2 50 a share, while inJune 1923 a dividend of $2 a share was paid.-V. 117, p. 2217.
Granby Consol. Mining, Smelting & Power Co., Ltd.

Results for the First Quarter of 1924.Value of copper produced $1,172,942Operating costa, including overhead  835.730

Net Sales. Net Earnings. ,1921   81,347,406 det.$87,3471922   2,306,275 204,246
1923   2,526.638 158,145

Operating income  $337,212Miscellaneous income  54,386
Total income  8391,598Less accrued bond interest  71,435
Net income 

on a carrying Twice of 13c., Canadian exchange. 

$320.163The above net income is before depreciation and depletion, and is based
From 231,862 tons of ore smelted, there was recovered a total of 9,129,979lbs. of copper, at an average cost, sold, of 8.56c. per pound, after creditingmiscellaneous income. The now concentrator at Anyox commencedoperation March 14 1924. Compare V. 118, p. 1780.
Gray & Davis, Inc., Boston.-Earnings.-
For the quarter ended Mar. 31 1924 the company earned $46,481 afterall charges, against

V. 118, p. 671. 
881,000 during the corresponding period of 1923.-

Great Falls (Mont.) Power Co.-Tenders.-
The Bankers Trust Co. trustee, 10 Wall St., N. Y. City, will untilJune 11 receive bids for the sale to it of 1st Mtge. bonds dated May 1 1911,anto daninatmeroesutnt_srige7n.tpto2ex32h8a.ust $40,213, at a price not exceeding 107!i

Great Western Sugar Co.-New Directors.-
Arthur 0. Choate, of Clark. Dodge & Co., New York, and ClaudeBoettcher. of Denver, have been elected directors, thus increasing thodirectorate from 13 to 15 members.-V. 118. p. 2177.
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Great Atlantic & Pacific Tea Co.-Dividend Increased.
A quarterly dividend of El per share has been declared on the outstanding

250,000 shares of Common stock, no par value, payable June 15 to holders

of record June 10. Quarterly distributions of -75c. per share were made

on the Common stock from June 1923 to March 1924 incl.
The regular quarterly dividend of 14 7° has been declared on the Pref.

stock, payable June 1 to holders of record May 15.-V. 118. D. 2311. 2186.

Green Star Steamship Corp.-Payment of Int. &c.-
The holders of 5-Year 7% Marine Equipment Serial 1st Mtge. bonds

dated Oct. 15 1919 are notified that, pursuant to orders dated May 6 and
May 8 1924. made by the U. S. District Court at New York. the fund of
$192,000 deposited by the corporation with Equitable Trust Co. as trustee
on Dec. 10 1920, together with interest thereon, will become, on May 22.
distributable to the holders of bonds of Series "C" and to the holders of
coupons due April 15 1921 on all series of bonds outstanding under the mort-
gage, as follows:
(a) To the holder of each $1,000 in principal amount of bonds of Series

"C" there is payable the sum of $342 78.
(b) To the holder of each interest coupon for $35 due April 15 1921, and

representing interest upon any bond of any series outstanding under said
mortgage, there is payable the sum of $11 99.
The amounts stated to be payable to the holders of bonds and coupons

include interest at the rate of 3% per annum from April 15 1921 to July 21
1922, and at the rate of 6% per annum from and after July 21 1922 to and
including May 22 1924. after which date no further interest will accrue.-
V. 117, p. 1133.

Grote-Ranken Co., Seattle, Wash.-Pref. Stock Of-
fered.-Carstens & Earles, Inc. Seattle, are offering at par
and div., $250,000 7% Cumui. 1st Pref. Stock, dividends
payable Q.-F. Callable as a whole or in part, on 60
days' notice at 105 and div. Exempt from all normal Fed-
eral income tax. Registrar and transfer agent, Dexter Hor-
ton National Bank, Seattle, Wash.
Companth-Entered the retail field in Seattle in 1907 with a comparatively

small investment and has had a steady growth In the 17 years of its existence.
To-day the company maintains complete departments in furniture, house
furnishings, women's ready-to-wear apparel, furnishings and accessories.
Company occupies modern 6-story bldg. in centre of retail district of Seattle.

Assets.-Balance sheet, upon completion of this financing, shows net
assets of $807,735. or approximately $323 per $100 share of 1st Pref. stock.
Net current assets are $679,492, equivalent approximately to $272 per
$100 share.

profits.-Total net profits for the past 6 years. computed on the basis
of the 1923 Federal tax rates. have been $412,701. This Is an average of
$67.841 Per year. or more than 6 times the average annual dividend require-
ments oi this issue.

Sinking Fund.-Commencing June 1 1924. and on the first day of each
month thereafter, company will provide a sinking fund of not less than
1-12th of the annual amount required to retire this issue in 10 years. The
amounts required range from $18,000 May 1 1925 to $34,000 May 11934.
This sinking fund will be applied to the redemption of stock at 105 and
dividends, if not purchasable in the open market for less.

Hatfield-Reliance Coal Co.-Pref. Stock Offered.-W. E.
Hutton & Co., First Investment & Securities Corp., Fourth
& Central Trust dgar Friedlander, Geo. C. Riley Co.,
Ashbrook Bros. and 

Co.,
Westheimer & Co., Cincinnati, are offer-

ing at 100 and div. $1,000,000 Cumulative 8% Prof. (a. & d.)
stock. The bankers state:

Dividends payable Q.-J. Red. all or part on any div. date on 60 days'
notice at 110 and diVs. Annual redemption fund, beginning on or before
April 11926. of 10% of net earnings of preceding calendar year after pay-
ment of Pref. diva. for purchase of Pref. stock at not exceeding redemption
price and diva.. upon tender by stockholders. Should stock not be offered
at 110 and div. or less, stock must be called for red, fund and canceled.
Transfer agent, First Nat. Bank, Cincinnati, registrar, Fourth & Cen-
tral Trust Co., Cincinnati, 0.
Company.-Has been organized to bring about a practical consolidation

or merger of Hatfield Coal Co., E. J. Hickey Transportation Co., Ply-
mouth Coal & Mining Co., Inc., West Virginia Washed Coal Co., Licking
Valley Coal Digger Co. and Reliance Coal St Coke Co., generally known as
the Fleischmann-Hatfield Coal & Transportation interests. These various
Interests have been successfully operated over a long period of years, a
number of them for more than a quarter of a century, and the merger of
these interests into a single operating unit should result in continued suc-
cess and much economy.
Company will own in fee 6,444 acres, and will have under the most

favorable long-term leases 5,513 acres of solid coal, containing a total of
over 65,000,000 tons of recoverable coal in West Virginia and eastern
Kentucky. Company will operate four mines. Company will own stock
and in some instances the controlling stock, in several mining companies
in Kentucky and West Virginia, and in many retail companies located in
Louisville, Carrollton and Maysville, Kentucky, and New Albany. Madison
and Vevey, Indiana, and other communities along the Ohio River, thereby
giving the company control of large production tonnages and securing to
It dependable sales for its products.

Purpose.-Entire proceeds will be used to reduce outstanding indebted-
ness, to provide working capital and for future expansion of business.

Earnings.-Total sales during four years and 11 months ending Nov. 30
1923 (not war years) were $29,001,091. or an annual average of $5,898,527.
Operating profits during the same period, after reasonable deductions for
depreciation and depletion, were $1,295,331. or an annual average of $263.-
457. After deducting taxes at the present rate of 124 %, the average an-
nual earnings were 8230,525. or nearly 3 times the annual dividend require-
ment for Preferred stock being issued.

Haverhill Gas Light Company.-Report.-
Calendar Years- 1923. 1922. 1921.

Gross earnings $568,032 $545,847 $521,071
Operating expenses and taxes  445.199 406,352 400,912
Interest charges  569 997 10,661

Balance for diva., renewals & replace'ts__$122,264 $138,498 $109498
Dividends at the rate of 0% per annum have been paid regularly since

1914.-V. 118, p. 90.

Hawaiian Commercial & Sugar Co:--Extra Dividend.-
An extra dividend of 75 cents per share has been declared in addition to

the regular monthly dividends of 25 cents per share, both payable June 5
to holders of record May 25. An extra dividend of like amount was paid
March 5 last.-V. 118. p. 1019.

Hecla Mining Co.-Report.-
The statement of income and expenditures for year ending Dec. 31 1923

shows: Income. $2.011,693; expenditures, 8952,785: operating income,
$1,058,908; depreciation and depletion, $81.398; other deductions, $239.780;
dividends, $1,150,000; Federal income and State taxes, $130,445: deficit,
$63,155; surplus Dec. 311922, $2,048,103; surplus Dec. 31 1923, $1,984,947.
-V. 118. p. 1780.

Hodgman Rubber Co.-Balance Sheet, Dec. 31 1923.-
Assets-

Cash  $250,495 Notes payable  $686,333
Receivables  223,721 Accounts payable  127,018
Inventories  668,148 Accrued accounts  15,050
Investments  55,186 8% preferred stock  930.500
Plant and equipment  1,353,276 Common stock and surplus x808,549
Deferred charges  16,625

Total $2,567.451 Total $2,567,451
x Represented by 23.617 shares of no nominal or par value.
Note.-At Dec. 31 1923 there were accumulated undeclared dividends on

the preferred stock for the last two quarters of 1923 amounting to $37,220.
-V. 116, p. 2889.

Hillcrest Collieries, Ltd.-Earnings.-
The company reports for the year 1923 net profit after all camases, $117,-

959; other income, $37,704; total, $155,663, less interest, $16.250; pref.

divs., $49,399; coin. diva., $60.000; res. for contingencies. $15.000; balance.
surplus, $15,014.-V. 111, p. 2429.

(Edward) Hines Associated Lumber Interests.-Bonds.
All of the outstanding $400,000 1st Mtge. 8% Serial gold bonds due

July 1 1929 have been called for redemption July 1 at 105 and int, at the
Continental & Commercial Trust & Savings Bank, Chicago, 111.-V.
117, p. 2328.

Hood Rubber Co., Watertown, Mass.-Sales.-
Years End. Mar. 31- 1924. 1923. 1922. 1921.

Sales $28,248,653 $28,180,007 $25,239,603 829,343,939
-V. 118, p. 1143.

Howes Bros. Co., Boston.-Earnings.-
The company reports net earnings for the year ended Dec. 31 1923 of

$138,170; Preferred dividends. $120,311; surplus, $17,859; total profit and
loss, surplus, $1,310.136.-V. 118. p. 1780.

Hudson River Vehicular Tunnel.-Construction.-
Construction of the vehicular tunnel under the Hudson River between

New York and Jersey City has reached a stage of progress where methods
are established. All the shafts have been sunk and some 57% of the footage
of tube shell has been completed. An account of operations now is, there-
fore, fairly definite; indeed, barring accident or disclosure of unexpected
conditions, no alterations are probable in construction outfit or procedure.
See six-page article entitled "Building the Hudson River Vehicle Tunnel."

together with plan, charts and illustrations, in the "Engineering News-
Record" of May 8, pages 798 to 803, inclusive.-V. 115. p. 314.

Imperial Oil Limited.-To Issue New Coupon Sheets.-
On and after June 2 1924 new coupon sheets will be issued to the holders of

bearer share warrants upon surrender of the numbered talon attached to

the bottom of the share warrant. This talon should be detached and for-

warded by registered mail, insured, to Secretary E. V. A. Kennedy. Room

604. 56 Church St., Toronto, Ont., Canada. At the earliest date possible

after receipt of this talon, new coupon sheets bearing the same serial number

as the certificate from which the talon is detached, will be returned in ex-

change therefor.-V. 116. p. 622.

International Cement Corp.-Quarierly Report.-
March 31- 1924. 1923. 1922. 1921.

Gross sales, less discount,
allowances, &c  $2,431,957 $2,184,773 $1,693,310 $2,136,857

Cost of sales  1,202.455 1,050,846 894,559 990,021
Depreciation  182,501 179,633 195.097 183,196

Manufacturing profit_ $1,047,002 $954,293 $603,654 $963,640
Selling, adm. & gen.exp_ 504,079 400,501 343,745 300,612

Net profit  $542,923
Miscellaneous income_ _ _ Cr.195
Int., res. for Fed.tax,&c. *101,106

$553,792 $259.909 $663.028
Cr.6,771 Cr.10,360 Cr.19.896
100,353 72.449 183.269

Net to surplus  4442,013 4460.210 $197,820 $499,655
* Net after deducting $2,761 "interest charges and expenses."
x The net to surplus of $442.013 after allowing for accrued Pref. diva.

is muivalent to $1 14 per share for the quarter 00 364.167 shares of Common
stock outstanding.-V. 118, p. 2049. 2034.

Invincible Oil Corp.-Acquisition-Listing.-
President R. B. Kahle announces the purchase of the Smith Refining

Co. properties in the Louann district of the Smackover oil pool in Arkansas
by the Arkansas Invincible Oil Co., a subsidiary. The price was said
to be about $500,000. The properties consist of between 175 and 200
acres of leases in the Louann sector and 21 wells with a total daily produc-
tion averaging 800 barrels.
The New York Stock Exchange has authorized the listing of 86,858

additional shares of capital stock without par value on official notice of
issuance in exchange for stock of Louisiana Oil Refining Corp., making
the total amount applied for 1,086,858 shares without par value.
The capital stock was increased from 1,000,000 to 1.100,000 shares by

appropriate action of the stockholders on May 13, who also authorized
the issuance of the 86.858 shares of capital stock to acquire the shares of
stock of Louisiana Oil Refining Corp., now in the hands of the public,
by exchanging six shares of Invincible Oil stock for each share of Louisiana
Oil Prof. stock and eight shares of Invincible Oil stock for each share of
Louisiana Oil Common stock. Corporation now owns over 91% of the
stock of Louisiana Oil Refining Corp. and it is believed that the acquisition
of the remaining shares will produce substantial saving through the elimina-
tion of intercompany bookkeeping and the reduction of overhead and will
give greater flexibility to the operations of the corporation and its sub-
sidiaries.

Earnings-Three Months Ended March 31.
1924. 1923. 1922.

Earnings from operations $1,197.058 $849,688 $1,516,237
Other income 58,077 88,808

Total income $1.197,058 $907,765 81.605,046
Interest and discount paid $42,198 $37,558 $149.721
Development, incl. drilling exp.. &c.,
lawfully deductible for taxa'n purp- 22,465 159.628 377,190

Net inc.. before depl'n, deprec., &c. $1,132,396 $710,579 $1,078,134
-V. 118. p. 2049. 1672.

Iron Products Corporation.-Ofjer Renewed.-
The stockholders of the Universal Pipe & Radiator Co. have voted to

renew the offer to holders of Iron Products shares to exchange for stock of
the new company, subject to approval of directors. This is a step in
furtherance of plans to list the Universal shares on the Stock Exchange.
-V. 118, p. 2188.

Johns-Manville
' 

Incorporated.-Report.--
For the calendar year 1923 company reports a profit of 83,508,928, which.

after deducting income tax reserves of $430,000, leaves a balance of 83,078.-
928.

Balance Sheet December 31 1923.
Assets- Liabilities-

Real estate, plant. &c_ _ -x$8,757,517 Capital stock (no par val)$12,460,450
Cash  1.148,456 Trade creditors  609,376
U. S. Government bonds_ 1.394 Misc, accounts payable_ - 25,870
Accounts receivable  4,486,910 Wages & commis. accrued 321.481
Notes receivable  255,960 Fgt., royalty & exp. accr- 185,867
Inventories  4.654.219 Dividend reserve  186.906
Dividend-paying securs_ _ 2,843,472 Income tax 1923  430,000
Due from subsidiary cos_ 1,556,283 Surplus  9,484.258

Total $23,704,211 Total $23,704.211
x After deduction of $3,350.874 reserves.-V. 118. p. 1276.

Kansas City Power & Light Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2,000,900

additional 1st Mtge. 30-Year 5% gold bonds, Series "A," dated Sept. 1
1922. due Sept. 11952. making the total amount applied for 323.000,000.
-V. 118. p. 2188, 1260.

Kansas Gas & Electric Co.-Rate Decision.-
The U. S. District Court recently handed down a temporary restraining

order emjoining the Kansas P. U. Commission from installing temporary
gas rates at Wichita, Hutchinson and Newton, Kan. The company seeks
to prevent the State from fixing a temporary gas rate in these cities, claiming
that the State cannot legally interfere with an "interim" rate lawfully
charged by the company until the Commission has fixed a permanent rate.
-V. 118. p. 1528.

Kay Copper Corporation.-Acquires New Properties.-
President James J. Godfrey announces that the purchase of new proper-

ties adjoining the Kay Copper Mines at Canon, Ariz. One property, it is
said, consists of 100 acres, with five claims known as the Inspiration group
and one known as the Belmont. Three other claims known as the Canon
group. covering 60 acres, were also purchased.-V. 118, p. 2312.

(B.) Kuppenheimer & Co. Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $3,300.000

7% Cumul. Pref. stock, par $100. and $500,000 Common stock, par $5,
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with authority to add $50,000 Common stock (reserved for employees)on official notice of issuance and payment in full.-V. 117, p. 2767.
Keystone Telephone Co. of Phila.-Quarterly Report.-

-3 Mos. end. Mar. 31- -12 Mos.end. Mar. 31-
Gross earnings 
Oper. exp. & taxes 

1924.
$466,451
255,594

1923.
$434,525
245,699

1924.
$1,846,297

994.494

1923.
$1,721,989

972,476
Net earnings 

Less-Interest on bonds
in 

_
Other interest charges

$210.857
8108,722

22.745

$188,826
$110,505

21,244

$851,803
8438,746

77,971

$749,513
$444,903

64,298
Bal. avail, for diva..
surplus & reserve 

-V. 118, p. 2188, 1919.
$79,390 $57,077 $335,086 $240,312

Lanston Monotype Machine Co.-Bal. Sheet March 1.-
1924. 1923. 1924. 1923.Assets- $ $ Liabilities- $ $Real estate, mach.. Capital stock  6,000,000 6,000,000jigs. fixtures, &c. 2,321,624 2.232,137 Bills payable  1,447,009 1,797,965Rights, franchises, Accounts payable_ None NoneImpr. & patents_ 4,975,331 4,898,291 Surplus  4,877,868 4,677,791Cash  485,809 541,738Bills & acc'ts rec_ _ 2,185,423 2,303,497Inventory  1,643,978 1,787,383Investments  712,711Total (each side) 12,324,877 12,475,756The income account for the pait four years was given in V. 118, 13. 2188.1781.

Lee Rubber & Tire Corp.-Earnings for Quarter.-
Three Months Ended March 31- 1924. 1923.Net sales 

$3,266,591 81,715,317Expenses, depreciation, &c  3.362,324 1.587,760
Gross operating profit def$95,733 $127,557Other income  23.981 22,566
Total income   def$71,752 $150,123Interest, &c  40,465 22,569Dividends paid  75.000
Balance, surplus or deficit def$112,217 sur$52,554-V. 118. P. 1672. 

LexingtonBuilding Corp.-To Be Organized in Connec-tion with Reorganization of New York Railways.-See New York Railways under "Railroads" above.
Lit Brothers, Philadelphia.-Balance Sheet Dec. 311923.Assets- 

Liabilities-Plant account  53.910,265 Capital stock  88,000,000Factories (mdse. at) - 17,028 Accounts payable  3,563,555Mdse.. per inventory__ 2,794,960 Surplus  7,941,729Accounts receivable  8.828,414Cash   894,161Advance payments  3.060.456 Total (each side) $19,505,284The company reports a net gain in 1923 of $2,479,645; dividends paid,$750,000; leaving a balance of $1,729 645.-V. 118, p. 914.
Loft, Incorporated.-April Sales.-Sales for April showed an increase of 58% over April 1923.-V. 118. p.1781, 1400.

Lone Star Gas Co.-Earnings--3 Mos. End. March 31.Net earnings for the first three months of 1924, applicable to dividends.after all deductions for operating expenses, depreciation and taxes, were81,059,318, as against $835,988 for the corresponding period of 1923, anIncrease of $223,329.-V. 118, p. 1920.

Louisville Gas 8e Electric Co. (of Del.).-Earnings(Incl. Sub. Cos.)-
Calendar Years-

Gross earnings 
Operating expenses, maintenance and taxesInterest 
Preferred dividends 

1923. 1922.
$6,475,824 $5,571,193

  3,255,432 2.931,448
962,552 1,294,997
993,087 842,766

Balance for deprec.. Corn, diva., &c  $1,264,752 $501,982-V. 118. p. 2312.

Lowell Electric Light Corporation.-Rights.-The stockholders of record May 9 are given the right to subscribe at $160per share to $441.500 new stock (par $100) in the ratio of one new share foreach six shares held. Subscribers must file subscriptions and deliver war-rants with payment in full at $160 per share to Stone & Webster. Inc..transfer agent, 35 Batterymarch St., Boston, on or before June 5.Nev Issue of Stock.-The capitallzation shown includes 4,415 shares ofnew stock offered through rights to stockholders for subscription payableon June 5 1924. The proceeds form these subscriptions will be used toretire floating debt incurred for recent additions to power station equip-ment and for other construction work.
Earnings and Expenses 12 Months ending March 311924.Gross earnings, $1,598,010; operating expenses and taxes, $1,023,-756; net earnings 

$574,254Interest charges  17,634
Balance for reserves, retirements and dividends $556,620Dividends on 83.091.500 capital stock at 10% require  309,150-V. 118, p. 2312.

Ludlum Steel Co.-Earnings First Quarter of 1924.-Net sales, $944,500; expenses. $786,596; operating income $157,904Other income  8.490
Total income $166.394Deprec., $27,768; int., acc., $25,777: Fed. taxes. &c., $22,718_ _ 76,263
Net income_ 

--
-   $90,131-V, 118, p. 1144.

Lynn Gas & Electric Co.-Stock Authorized.-The Mass. Dept. of Pu bite Utilities has authorized the company to issue16.250 additional shares of stock (par $25) at $62 50 a share. The proceedsare to be applied to the payment of additions to plant made and to be made.-V. 118, p. 2188.
MacAndrews & Forbes Co.-Annual Report.-
Calendar Years- 1923. 1922. 1921. 1920.*Net earnings  51,307.744 $1,153,023 $783,988 51,941.473xReserve trans   502,027

Total  51,809,771 51.153,023 $783,988 51.941,473Pref. dividends (6 %)_ - - $152,075 $165,834 $168.936 $168,936Common (cash) diva_   1,216,335 899,508 599.672 624,795
Balance, surplus  $441,362 $87.681 $15,381 81,147,742
x Reserves transferred to surplus. * Total net earnings from sale oflicorice, dyewoods, box boards, wall boards, &c., after deducting allcharges, expenses. &c.. and provision for income tax.-V. 117. p. 2778.
McCrory Stores Corporation.-Stock Dividend of 1%.-The directors have declared a quarterly dividend of 1% on the Class "A"and Class "B" Common stocks, payable in Common stock June 2 to hold-ers of record May 20. The company on Mar. 1 last paid an extra dividendof 5% in Common stock in addition to a quarterly cash dividend of 40c.per share on the Class "A" and Class "B" Common stocks. On Dec. 11923 6% in stock was paid on the Class "A" and Class "B" Common stocks.-V. 118, p. 2312, 2050.

Mack Trucks, Inc.-Earns. for 3 Mos. Ended Mar. 31.-
1924. 1923. 1922.Net profits after depreciation, maint.,repairs and est. Federal taxes 41,430,308 $1,514.933 $255.198

x After allowing for dividends on the 1st and 2d Preferred stock the bal-ance is equal to $4 04 a share earned on the 283,108 shares of common stockoutstanding.
Balance Sheet as of March 31.

1924. 1923. 1924. 1923.Assets- $ IS LiabilUies- $ $Cash  3,301,882 4,238,290 Current liabilities_ 2,775,700 2,815,072Receivables  8,791,166 6,015,059 Reserve for taxes_ 1.063,800 737,215Inventories 16,833,914 14,237,813 Reserve for contin-Bal. due from empl 1,495,363 gencies  1,085,083 792,534real estate, plants Capital stock 17,869,700 17,869,700and equipment 8,701,848 7,905,404 Surplus 18,836.508 12,775,285Deferred charges_ _ 120,053 206,675Good will-patent
rights  2,386.565 2,386,565

Total  41,030,791 34,989,806 Total  41,630,791 34,089,806Orders and deliveries are greater than during the same period of 1923, It isreported.-V. 118. p. 2312.
Magma Copper Co.-Production.-The company in April last produced 2,500,000 lbs. of copper.-V. 118.p. 2312.

Mammoth Oil Co.-Hearing Set for Oct. 7.-According to a Cheyenne. Wyo., dispatch Oct. 7 has been set as the datefor hearing the Teapot Dome oil lease annulment suit in Federal Court.-V. 118, p. 2050.

Marland Oil Co.-New Director and Executive Committee.George Whitney, of J. P. Morgan & Co), has been elected a director,succeeding F. W. Hayes.
A new executive committee has been elected, composed of: E. W. Mar-land, Pres.; W. H. McFadden, W. G. Lackey, V.-Pres.; William C. Potter,Pres, of the Guaranty Trust Co.: George Whitney. of J. P. Morgan & Co.;Charles Smithers, of F. S. Smithers & Co.; E. N. Potter, of Potter & Co.:Vernon F. Taylor and Charles E. Stephenson, Sec.

Results for Quarter Ended March 31.
1924. 1923.Net after interest & taxes 43.630,074 $2,964,784Deprec., depl'n, abandoned wells & leases  737.237 y192.296

Net income  52,892.837 42.772.488
x Includes $1,406,663 unrealized appreciation of crude oil inventory.y Excludes depreciation and depletion. z Before depreciation anddepletion charges.-V. 118, p. 1920.

Mason Valley Mines Co.-Earnings for Calendar
1923. 1922. 1921.Gross 

profitx 
loss$5,541 loss$630Other income  x$29.575 138,482 119,803

Years.-
1920.
$13,229
28,544

$41,773
101,838

Total income 
Expenses. taxes, &c 
Res've for doubtful acc'ts
Loss on sale of Gray Eagle
Copper Co. stock 

529.575
64,622
10.000

815,000

$132,941
68,754

$118,973
107.643

Balance, surplus def$860.047 $64.187 $11.330 def$60,065
x Company did no mining and produced no copper in 1923.-V. 117. p•2330.

Mayo Hotel Co., Tulsa, Okla.-Bonds Offered.-TheMississippi Valley Trust Co. and Frances Bro. & Co., St.Louis, are offering at 100 and int., $1,500,000 let Mtge.Serial 6% Real Estate Gold bonds of the Mayo Hotel Co.
and Cass A. Mayo and John Di Mayo of Tulsa, Okla.
Dated Feb. 1 1924. Due serially 1926-1934. Demom. $100. MOO and$1.000. Int. payable F. & A. at the Mississippi Valley Trust Co., St.Louis, trustee. Subject to call on any int, date on 60 days' notice at 103and int.
The bonds are secured by a direct first mortgage lien on the Mayo Hoteland the Petroleum Office Building, located in Tulsa, Okla. Both build-ings are erected on ground owned in fee by the mortgagor. The combinedvalue of the property securing this issue has been appraised at $3,720.107.The office building was erected in 1920 and has been profitably operatedsince that date. The hotel is now nearing completion and will be open tothe public during the current year.
The borrower will be the Mayo Hotel Co. The notes are the joint obli-Pation of the Mayo Hotel Co. and Cass A. Mayo and John D. Mayo asco-makers. The Mayo Hotel Co. is capitalized for $800.000 Preferredstock and $400,000 Common stock. The Preferred stock has been sub-scribed for by the leading business men of Tulsa, subscriptions averagingwell above $5,000. Practically all of the Common stock is owned by CassA. Mayo and John D. Mayo. These men are successful merchants inTulsa and have for many years conducted a successful and profitable furni-ture business. According to their statement, they show a net worth inexcess of $2,000.000.

Mercer Silica Sand Co.-Bonds Offered.-General Bond& Share Corp., New York, is offering at 96 and int., to yieldabout 7%, $100,000 5-Year 6% Sinking Fund Gold Deben-ture bonds.
Dated March 1 1924. due March 1 1929. Denom. $100 and $1,000.Red, at par and int. on any int. date upon 30 days notice. 2% of normalFederal income tax paid by company. Penna. 4-mill tax refunded. Int.payable M. & S. at Union Trust Co., Pittsburgh, trustee.Company.-Incorp. in Pennsylvania in 1917 to mine and ship silica sandfrom a quarry established in 1888. Has a modern rock-crushing andgrinding mill. Its reserves are in excess of 4,000,000 tons of silica rock.Company's product is used largely for steel foundry and open hearth steelplant work. Present annual capacity of the mills is, conservatively, 50,000tons of sand, for which there is a ready market in those steel works centres.Earnings.-Earnings for 1924. applicable to depreciation, depletion andInterest, are expected to be in excess of four times the interest requirementsof this issue. Earnings, after all charges, are expected to be in excess ofthree times the interest requirements.Stock.-Bonds are followed by 1,200 shares of capital stock, par $100.
Methodist Hospital of Southern California, Los

Angeles.-Bonds Offered.-Banks, Humbley & Co., Drake
Riley & Thomas and Stevens, Page .& Sterling, are offering
at 100 and int., $500,000 1st (Closed) Mtge. 7% Serial Gold
bonds.
Dated Mar, 11924; due annually Mar. 1 1926 to 1939. Denom. $LIMand $500. Int. payable M. & S. without deduction for the normal FederalIncome tax not exceeding 2% at Citizens Trust & Savings Bank, Los An-geles, California, trustee. Callable all or part on any int, date on 30 days'notice at 103 and int.
The Methodist Hospital of Southern California was incorporated April 141912 in California and is conducted as a non-profit-earning institution,sponsored by the Methodist Episcopal Church of the United States, whichwas organized in 1784 and has a present membership in excess of 4,000,000.The hospital is owned and operated by the Woman's Home MissionarySociety of the Methodist Episcopal Church, Southern California Confer-ence. which conference is presided over by Bishop A. W. Leonard.This issue of bonds will be secured by a first mortgage on all propertynow owned or hereafter acquired by the Methodist Hospital of SouthernCalifornia, an incorporated institution. Present holdings of the corpora-tion consist of the property located on the east side of Hope St. between28th and 30th Sts., Los Angeles. This property is improved with!a fully-
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equipped modern Class,A five-story, basement and sub-basement reinforced

100-bed hospital building, together with various auxiliary buildings, &c.

All property now owned or hereafter acquired, together with all equip-

ment, will be subject to the lien of the indenture securing these bonds.
The proceeds of this issue of bonds will be used to erect a 116-bed Class A

reinforced concrete 5-story addition to the present hospital building, thereby

more than doubling its capacity. There will also be constructed on the
Hope and 29th Sts. site a nurses' home, with accommodations for 125
nurses.

Metropolitan 5 to 50-Cent Stores, Inc.-Sales.--
1924-Aprii-1923. Increased 1924-4 Mos.-1923. Increase.

$673,358 $529,342 $144,0161$2,160,546 $1,940,717 $219,829
-V. 118. p. 1782, 1400.

Mexican Light & Power Co., Ltd.-Bond Interest.-
Notice is given under date of May 15 that a half-year's interest (coupon

No. 10. dated Dec. 11916) on the 5% 2d Mtge. 50-Year bonds will be paid
on June 1 at the Bank of Scotland, London, England; at the Canadian Bank
of Commerce. Toronto and Montreal, and at their agency in New York.-
V. 117, p. 2330.

Minnesota Electric Distributing Co.-Bonds Offered.-
Mention was made in V. 118. p. 2188, of the offering by Breed, Elliott

& Harrison, Chicago, and W. B. Forshay & Co., Minneapolis, at 100 and
int. of $200,000 1st Mtge. 7% gold bonds. 1924 Series. A circular shows:

Dated Feb. 11924; due semi-annually beginning Aug. 1 1925 to and incl.
May 1 1934. Denom. $1,000 and $500. Int. payable F. & A. Callable
at 105 on any int. date or after Nov. 1 1927, upon 30 days' notice. Com-
pany pays 2% of the normal Federal income tax. These bonds to be paid
out of earnings. Trustee, Bankers Trust & Savings Bank. Minneapolis,
Minn.
Company.-Furnishes. under franchises and contracts, electric light and

power service to 72 communities having a population of over 43.000, in the
States of Iowa, Minnesota, Nebraska and South Dakota. Thirty-one
of these communities are served wholesale and through contract with the
'Fri-State Utilities Co. Property consists of electric generating stations,
high voltage transmission lines, all equipment necessary in the distribution
of electric current, valuable long term contracts for the purchase of electric
current on very favorable terms and franchises and contracts for long
periods with the various communities served. Property of the company is
valued as of Dec. 31 1923 at $1,514,602. The franchises and contracts,
with but few exceptions, extend beyond the maturity of the bonds.

Special Provisions.-Bonds outstanding are limited to 60% of the value
of the mortgaged property. The trust deed requires deposit with the trustee
on the 15th day of each and every month, while any of the bonds issued, or
to be issued, are outstanding, one-sixth of the sum of the interest and
principal becoming due on the next ensuing semi-annual interest date,
thereby guaranteeing interest payments, and payment of bonds becoming
due. To provide for payment of Federal tax, and life insurance premiums
on the $200,000 insurance carried as additional security, the company must
deposit with the trustee on the 15th day of each and every month one-
twelfth of the amount required for these purposes.

Purpose.-To provide funds for development by additions and improve-
ments to present property and for purchase and construction of additional
plants and distributing systems.

Capitalization- Authorized. Outstanding.
l'referred "A," 8   $100,000 $100,000
Preferred "B," 7%  100,000 100,000
Common stock  250,000 250,000
7% First Mortgage bonds (including this issue)__ _ 1.000,000 700.000

Earnings.-Gross earnings, 1923. $224,534; net earnings, 1923, $94.867.
Net earnings of $94.867 were 3M times interest on bonds outstanding in
1923. Earnings grew over eight times in the five years 1918 to 1923, incl.
1918 net earnings were $11.696. 1923 net earnings were $94.867.

Directors.-H. H. Henley. Pres.: W. B. Forshay, V.-Pres.; W. E. Gilbert,
V.-Pres.•, C. W. Salisbury, Sec. & Treas.; H. E. McGinty, Asst. Sec. &
Treas.: A. L. Warner.-V. 118. p. 2188.

Missisquoi Pulp & Paper Co., Sheldon Springs, Vt.-
Guaranteed Notes Offered,-McBee, Jones & Co. are offering
at 99 and in, yielding over 7%, $600,000 5-year Guar-
anteed 7% Convertible Gold notes.
Dated April 11924. Due April 11929. Int. payable A. & 0. at Metro-

politan Trust Co., New York, trustee, without deduction for Federal in-
come tax not in excess of 2%. Denom. $1,000, $500 and $100 c*. Callable
for sinking fund at par, otherwise red. at 102 and int. on any int. date on
30 days' notice.

Data from Letter of Geo. C. Gill, President, April 24.

ComPanti.-Incorp. in Vermont in 1912. successor to the business estab-
lished in 1887 by J. T. and D. M. Shepley at Sheldon Springs, Vt. Prop-
erties consist of a complete water power development of approximately
$.000 h. p., also an undeveloped water power of 3,000 h. p., together
with ground wood pulp mill and paper mill. Controls the exclusive riparian
rights of the falls through the ownership of 680 acres of land located on both
aides of the Missisquoi River, a substantial part of which is in the village of
Sheldon Springs. Manufactures a line of fine and superfine cardboard,
comprising white and tinted bristol boards, postal cards, index cards and
spedalties.

After completion of present improvements (which will be about July 1
1924), the capacity of the paper mill will be increased from 25 to 50 tons
per day. Through the Missisquoi Land & Lumber Co., a subsidiary, com-
pany controls valuable timber holdings in the Missisquoi watershed.
Barnings.-The average annual consolidated net income of the company

and its subsidiaries, applicable to interest charges on this note issue for the
eight years ending Dec. 31 1923, after deducting depreciation but before
Federal taxes, amounted to $146,626. or 3.49 times interest requirements.
The management estimates that earnings after all charges, including taxes,
will be $300,000 per annum after benefit is received from the enlarged mill.

Guaranty.-Guaranteed as to principal, interest and sinking fund by
George C. Gill, President, H. E. Raymond, Vice-President, and A. P.
Ramage, Treasurer, jointly and severally.

Sinking Fund.-Company will deposit with the trustee $5,000 monthly for
the purchase and cancellation of these notes at or below par and int. All
moneys remaining in sinking fund at the end of 12 months to be used to
call notes by lot at par and int.

Convertibility.-11olders of these notes will have the privilege of convert-
ing them into 7% Cumulative Prof. stock up to Oct. 1 1928 (provided said
notes have not been previously called for the sinking fund) at 98M for the
Preferred stock and par for the notes.

Purpose.-Entire proceeds will housed for additional machinery and plant
construction now nearing completion.

Mobile Electric Company.-Earnings.-
Calendar Years- 1923. 1922.

Gross earnings  $914,849 $825,321
Operating expenses, maintenance and taxes  602.671 542,120
Interest  144,439 136,827
Preferred dividends  93 .775 93,775

Balance for depreciation, Common divs., &c._ _ $73,964 $52,598
-V. 115. p. 2054.

Motor Wheel Corporation.-New Director.-
Edmund Shields has been elected a director and counsel to succeed the

late Charles W. Nichols.-V. 118, p. 2313.

Mountain States Power Company.-Earnings.-
Calendar Years- • 1923. 1922.

Gross earnings- - -   82,049,278 $1.850,575
Operating expenses, maintenance and taxes  1,413,942 1,323,756
Interest  253.283 239,130
Preferred dividends  166.365 200,725

$86,965Balance for depreciation, Common diva, &c_ - - $215.688
-V. 118, p. 1145

National Dairy Products Corp.-To Expand.-
The company is reported to be negotiating to take over a large ice-cream

manufacturing concern.-V. 118, p. 1673. 1145.

National Distillers' Products Corp.-New Company.-
See U. S. Food Products Corp. below.

National Power & Light Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1 50 a share

on the Common stock, no par value, payable June 2 to holders of record

May 20, and the regular quarterly dividend of $1 75 a share on the Preferred

stock. no par value, payable July 1 to holders of record June 16.
The directors also declared the regular semi-annual interest of 344% on

the 7% Income bonds, payable July 1 to holders of record April 30.-V. 116.
p. 2644.

Nevada Consolidated Copper Co.-59th Quarterly Report.
The report covering the first quarter of 1924 shows:
Production.-Of copper for the quarter was 18.334.857 lbs., as compared

with 17,853,719 lbs. for the preceding quarterly period.

Net Production (in Pounds) by Quarters.
1st Quarter, 1924. 4th Quarter, 1923. 1st Quarter, 1923.

January _ _ - _ 6,196,556 October...... 6.020,603 January __ 3,795.340

February...... 6,435,134 November.... 5,981,914 February ___ 3,730.692

March  5,703.167 December __ 5,851.202 March  4,254.783

Total - _18,334,857 17,853,719 11,780,815

Avge. mthly.
product'n_ 6.111.619 5.951,239 3.926.938

A total of 841,400 tons dry weight of Nevada Consolidated ore. averaging
1.27% copper, was milled and 10.027 dry tons of Ruth mine direct 

smelting

ore, averaging 6.92% copper, was shipped to the smelter. Besides the

company ores received, 4,508 dry tons of direct smelting custom ores 
were

received and treated at the smelter.
The cost of production, including charges for depreciation of pl

ant and

equipment and all fixed and general expenses. and after credit for gold 
and

silver values and miscellaneous earnings, was 11.31 cents per 
pound of

copper produced, as compared with a 10.95% per pound cost, 
for the

preceding quarterly period.

Financial Statement of Operations.
lstQuar.'24. 4th Quer. '23.

Operating gain from production of copper  $199,611 $198,424

Value gold and silver and miscellaneous earnings_ 213,849 264.360

Nevada Northern Ry. Co. dividend  150.000

Total income  $563.460 $462,784

Plant and equipment depreciation  150,430 131.530

Increase in earned surplus  $413.030 $331.253

Earnings for the quarter are based upon an average carrying price of

12.747 cents per pound of copper, as compared with 12.81 cents for the
fourth quarter of 1923.

Construction has been confined to the installation of machinery in the

third unit of the concentrator, foundations for coarse crushing plant.

addition and minor changes in the mill flow sheet, with the view of better
metallurgy-all of which is progressing satisfactorily.
[Signed by D. C. Jackling, President. and C. 13. Lakenan, General

Manager.1-V. 118. p. 2313.

New England Confect'y Co.-Bal. Sheet Dec. 311923.-
Assets- Liabilities-

Cash & accts. receivable_ __ $771,929 Sundry items payable  
$21292:0486Mdse., materials & supplies 627,986 Reserves for taxes 

Investments 1,789.368 Capital stock 2,000:9000

Real estate  
00

32,000 Capitalsurplus 
49

Machinery and equipment 524,271 
Good-will and trade-marks _ 230,563 

1.548.343_ Profit surplus 

Treasury stock$4.010.617  34,500 Total (each side) 
-NT, 116, p. 624.

New England Southern Mills.-Defers Dividends.-
The directors have voted to defer payment of the dividends on th

e Prior

Preference and Preferred stocks, although the dividends have been more

than earned. This action was taken to conserve cash for working capital.

Initial quarterly dividends of 1% % on the Preferred and 1,4 %
 on the

Prior Preference stock were paid in March last (V. 118. p. 
802).

Pres. S. Harold Greene says in substance: "For the quarter
 ended

March 31 1924 the company earned $236,000 after interest and 
deprecia-

tion. This result includes no earnings from the new plants of the company,

which are now coming into production and should loe in full 
operation by

early fall. The experience of past four months fully justified the confidence

of the directors that this group of mills can successfully co
mpete for business

and can operate under normal conditions at a substantial profit.

"The textile industry, however, is still passing through a period
 of un-

precedented depression and the directors deem it wise to omit the divi-

dends on the Cum. Prior Preference and Cum. Preferred stocks, 
although

these dividends of $157,500 have been more than earned.
"This action will conserve cash for working capital during the present

depression in this industry and will therefore undoubtedly benefit the

stockholders in the long run. The properties are in splendid operating

condition both as to equipment and personnel and, given normal business,

can show excellent results."-V. 118, p. 1530.

New York State Gas & Electric Corp.-Application.-
This corporation, which recently acquired several small electric and gas

companies in the southern and southeastern part of New York State. has

applied to the New York P. S. Commission for authority to construct and

operate a distribution system to serve additional towns with electricity for

light, heat and power. The company now operates in about 30 communi-

ties in various counties.-V. 118, p. 1782. 1278.

New York Steam Corp.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of 12,921 shares

of Series A Cumulative Pref. stock without par value, on official notice of
issuance in exchange for present outstanding certificates of Pref, stock,

par $100, on the basis of one share of the stock without par value for one

share of the stock of $100 par value, with authority to add 12,500 snares
of Prof. stock without par value upon official notice of issuance and payment

in full, making total amount applied for 25,182 shares without par valur.
The reclassification and change of all the previou.sly authorized shares of

Pref. stock with par value into the same number of shares without par value,

and the increase in the authorized number of shares of Prof. stock as re-

classified, from 50,000 to 100,000. was authorized by the stockholders

April 17 1924.
The purpose of the additional 12.500 shares is to reimburse the treasury

for extensive additions to its plants and street mains completed or in pro-

gress.
The statement of earnings for 12 months ended Mar. 31 1924 shows

Total gross earnings. 453,656,597: operating expenses and taxes. $2,711.555
net eaenings, $945,041; bond interest, $312.076; general interest, $7,328
bond discount, expenses. &c.. $25,583; dividend on Prof. stock. $81,723
surplus net income available for depreciation and diva. on Common stock
$519,329.-V. 118, p. 1922, 1529.

4VNiagara Falls Power Co.-Listing, &c.--
The New York Stock Exchange has authorized the listing of $16,500,200

7% Cumul. Pref. stock, par $25, on official notice of issuance in exchange
for present outstanding certificates for 7% Cumul. Prof. stock, par MOO.
on the basis of 4 shares of Pref. stock, par $25 per share, for each share of
Pref. stock of $100 par; with further authority to add $542,900 Pref. stock,
par $25, on official notice of issuance and payment in full for outstanding
partly-paid subscriptions to Pref. stock of the par value of $100 per share.
The Exchange has also authorized the listing of 704.776 shares of Common

stock without par value on official notice of issuance in exchange for present
outstanding certificates for Common stock, par $100 per share, on the basis
of 4 shares of Common stock without par value for each share of Common
stock of $100 par; with further authority to add 34,860 shares of Common
stock without par value on official notice of issuance and payment in full.-
V. 118. p. 2189. 1922.

Nipissing Mines Co., Ltd.-Production, dec.-
The company in April mined ore of an estimated value of $167,242.

and shipped 353.007 ozs. of bullion and residue valued at $238,661, with

silver at 6441c. an ounce. In March the company mined ore valued at
$179.020, of which $166,400 was silver and $12,630 was cobalt. Shipments

in March were 301,738 ozs, of bullion, valued at $205,136. with silver

at 64c.
The low grade mill treated 7,236 tons in April, compared with 7,326

tons in March. The high grade plant did not operate in April, but resumed
on May 1.-V. 118, p. 2189. 1922.
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Nobel Industries, Ltd.-Larger Dividend.-
The company has declared a dividend on the Ordinary shares of 8%.

compared with 7% a year ago and 5% two years ago.-V. 117, p. 2550.

Nordyke & Marmon Co.-New President, dec.--
G. M. Williams of Buffalo and Dayton. Ohio, who has purchased a

substantital stock interest in the company, has been elected President.
succeeding Walter C. Marmon, who has been elected Chairman of the
Board. Mr. Williams has resigned as President of the Wire Wheel Corp.
of America, but continues as a director in that company.-V. 118, p. 211.

North Butte Mining Company.-Report.-
Calendar Years- 1923. 1922.

Income from copper, silver and gold $1,494,842 $1,772,004
Deduct-

Mining and development $977,530 $983,378
Freight on ore 27,671 30,711
Concentrating, smelt., freight, ref. & sell. exp- -- 568,550 619,026
General expenses and taxes 93.533 129,794
Shut-down expense 20,213

Deficit $192,655 sur$9,094
-V. 117. p. 214.

• Northern Pipe Line Co.-Dividend Decreased.-
The directors have declared a semi-annual dividend of 3% on the out-

standing $4,000,000 capital stock, par $100, payable July 1 to holders of
record ,Tune 6. Dividends of 5% were paid semi-annually from July 1912
to Jan. 1924, inclusive. The company also paid an extra dividend of 4%
in Jan. 1918 and one of 15% in Jan. 1923.-V. 118. D. 803.

Northern States Power Co. (Minn.).-Notes Sold.-
Guaranty Co. of N. Y., H. M. Byllesby & Co., Inc., and
Spencer Trask & Co. have sold at 973 and int., to yield
over 6.85%, $5,000,000 63'% gold notes.
Dated May 1 1924, due Nov. 1 1933. Dement. $100. $500 and $1,000 c*.

Principal payable at office of Guaranty Trust Co.. New York. Interest
payable M. & N. in New York or in Chicago. without deduction for normal
Federal income tax not in excess of 2%. Rod. all or part on 60 days' notice,
on any int. date prior to maturity: on Nov. 1 1924 at 105 and int., and at
105 and int., less 34 of 1% for each year or fraction thereof elapsed there-
after. Penn. 4 trill tax refundable. Mass, income tax not exceeding 6%
refundable. Guaranty Trust Co.. New York, trustee.

Data from Letter of Pres. J. J. O'Brien, Minneapolis May 9.
Company.-An operating company. Owns or controls electric power

and light, gas and otner utility properties serving 439 growing communities
located in Minnesota. Wisconsin, Illinois. North Dakota, South Dakota
and Iowa. Population estimated, 1.152,000. The territory includes
cities of Minneapolis and St. Paul.
Company also controls the Common stock of Northern States Power Co.

(Wis.), formerly Wisconsin-Minnesota Light & Power Co.. which owns
important water power developments and valuable undeveloped sites in
the contiguous territory and serves rich agricultural sections in western
Wisconsin and eastern Minnesota.
The electric properties of the system, including Northern States Power

Co. (Wis.), have generating stations with an installed capacity of 235,172
k.w., of which over 44% is hydro-electric, and approximately 5.445 miles
of high tension transmission and distribution pole lines.
Purpose.-Proceeds will be used toward the 1924 construction program,

including the completion of the 60.000 k.w. initial installation in the new
High Bridge power station (ultimate capacity 150,000 k.w.), a new 7,500
k.w. steam turbine at Sioux Falls, improvements at the Riverside steam
station, completion of the large Aldrich substation in Minneapolis and other
important additions and improvements throughout the territory served.

Earnings 12 Months Ended March 31.
Oper. Ezp.. Net Earns.

Gross Maint. • (Before
Earnings. Taxes. Deprec.).

1919  $9,703,364 $5,477,714 34,225,650
1920  11.272.002 6.539.309 4,732,693
1921  13,316,956 8.271,670 5,045,286
1922  13.388,123 7.727,175 5,660,948
.1923  14.887.089 8,638,071 6,249,018
1924  16,223.583 9.114.350 7.109,233

The above earnings are those of all the properties which comprise the
Northern States Power Co. system, except that they do not include earnings
of Northern States Power Co. (Wis.). which is operated at a profit.

Equity.-Northern States Power Co. (Del.) owns the entire Preferred
and Common stocks, except directors' qualifying shares, of Northern
States Power Co. (Minn.) and the two companies have outstanding the
same amount of each class of stock.
The present quoted prices of the outstanding 635,983,700 Preferred stock

and $6.170.000 Common stock of the Delaware company (not including
310.000,000 additional Common stock deposited for conversion of 634 %
Convertible Notes, due 1933). Indicate a present market equity of approxi-
mately $38.000.000. The Preferred stock has paid dividends at the full
cumulative rate of 7_%, without interruption. since the organization of the
company in 1909. Dividends are being paid at the rate of 8% per annum
on the Common stock.

Capitalization (Wring effect to present financing).
Minneapolis General Electric Co. 1st Mtge. 5s (closed) 
First & Refunding Mtge. bonds, 5% and 6%, due 1941  

$7,100,000 
:34,053,000

First Lien & General Mtge. 6g. 
13;i% Gold Notes. due 1933 (this issue)  

14 .500 .00

Convertible 634 % Gold Notes, due 1933  
5,000,000

Preferred stock. 7% Cumulative  
10.000.000

Common stock  
35,963,700
y6,170.000

x$7,926,000 additional 1st & Ref. Mtge, bonds are now pledged, and all
future issues of tnese bonds will be pledged, under the 1st Lien & Gen. Mtge.
Y $10,000,000 additional Common stock has been issued to acquire an

equal amount of Northern States Power Co. (Del.) Common stock, which
latter stock is deposited with the trustee to provide for the conversion of
the Convertible 634% Gold Notes, due 1933.
The above capitalization does not include that of Northern States Power

Co. (Wis.), which has $14,903,500 bonds and 34,602,300 Preferred stock
outstanding with the public.
Management.-Properties are under the management of Byllesby Engin-

eering & Management Corp.-V. 118, p. 2314, 2189. 2175.

Ohio Copper Co. of Utah.-Contract.- 4
The company is reported to have made a new contract with the American

Smelting & Refining Co. which will bring production costs of the Ohio
Copper Co. below Sc. a npund. In the first seven days of May. the Ohio
Copper Co. produced 2700 lbs., with a storage of 1,050 gallons of water
a minute. Its pumps have a capacity of 1.500 gallons a minute, and it
Is intended to increase operations to capacity in the near future.-V.
118, P. 2052.

Okla. Gas & Elec. Co.-Earnings (Incl. Affiliated Co.).-
Calendar Years- 

19.
23 

1922.Gross earnings  $7,075,436 $5,736,912
Operating expenses. maintenance and taxes  4,848.056 4,263,991
Interest -- - - - - -„-   1,113,454 872,414
Preferred dividends  456.700 336,959

Balance for depreciation. Common dive., &e.._ $657,226 $263,548
118, p. 1402, 1021.

Otis Elevator Co.-Temporary Certificates Ready.-Listing.
The Corporation Trust Co., as transfer agent, announces that it is

prepared to issue temporary certificates of new Common stock, par $50,
for shares of the old stock deposited, on the basis of two new shares for one
old.
The New York Stock Exchange has authorized the listing of $14,228,000

Common stock, par 550 each, to be exchanged for the present outstanding
Common capital stock (par $100), at the rate of 2 shares of new Common
stock for each ono share of existing Common capital stock, with authority
to add on or after June 23 1924 temporary certificates for $1,422,800 addi-
tional Common stock on official notice of issuance as a 10% stock dividend.
payable June 21 to holders of record June 7. maldng the total amount
applied for $15.650.800.-V. 118, p. 2314. 2190.

Pacific Oil Company.-Earnings.
12 Months Ended Dec. 31-

Gross earnings from operations 
Less-Operating expenses 
Taxes (excl. Federal inc. taxes) 

Total 
Net profit from operations 
a Other income 

Gross income 
Less-Res, for deprec. & depletion_  

Reserve for Federal income taxes...

Surplus inc. for 12 mos. end. Dec. 31

-
1923.

$19,876,001
$8.806.340
1,233,899

1922.
$21,422,004
$7,222,671

990,152

1921.
$30,853.257
$11,204,604

822,507

$10,040,239
39,835,762
2,564,045

$8,212,822
$13,209,182

2,187,325

312,027,111
$18,826,146

1,388,257

$12,399,806
$2,904,579

557,116

$15,396,507
$3,094,975

509,306

$20,214,403
$3,153,111

800,000

$8,938,111 $11,792,226 $16,261,293

a Includes dividends of 134% each paid Jan. 25 1923, April 25 1923,

.
July 25 1923 and Oct. 25 1923 on the stock of the Associated Oil Co. and
dividends of $70 per share paid June 30 1923 and $50 per share paid Dec. 31
1923 on the stock of Associated Supply Co., whereas previous year included
only four dividends of 134 % each paid Jan. 25, April 25, July 25 and Oct. 251923, respectively, on the stock of the Associated 011 Co.-V. 117. ri•2221. 790.

Pacific Telephone & Telegraph Co.-Listing.--
The New York Stock Exchange has authorized the listing on and after

June 1 1924 of $25,000,000 additional 6% Cumul. Pref. Stock, par $100 each.upon official notice of issuance and payment in full, making the total
amount applied for $82.000,000.
The shares of additional stock were offered to stockholders of record

April 15 in the ratio of one share of the new Pref. stock for each three shares
held, at $87 50 per share.

Subscriptions must be made to Geo. J. Petty, Treas.,_210 Post St. Sax
Francisco, or Bankers Trust Co., 16 Wall St., New York. on or before
May 15. Subscribers will be required to pay, in addition to the amount of
the subscription price of $87 50 per share, the sum of 75c. per share, which is
equal to the dividend at the rate of $6 per share per year on the stock sub-
scribed for for the period April 1 1924 to May 15 1924, making the full
payment $88 25 per share.-V. 118. p. 1783. 1279.

Pan American Petroleum & Transport Co.-Replies.-
A court order permitting the company to enjoy the benefits and privi-

leges created by the oil leases under investiagtion, until the Government
reimburses the company for expenditures, in the development of those
leases, is requested in the formal answer to cancellation suits made by the
company at Los Angeles. The answer consists largely of categorical denial
of allegations of fraud and conspiracy made by the Government In connec-
tion With an endeavor to cancel the oil leases ano contracts cnosumn ated
when Fail was Secretary of the Interior. The dismissal of the Government
suit or the restitution of money spent in development is asked. The state-
ment is also made that the Donee y interests have spent or made preparations
to spend $10,000.000 in the vicinity of Los Angeles for refinery, harbor site
and various facilities. The allegations in the complaint concerning the
$100.000 Doheny was asserted to have paid Fall are denied -V. 118,
p. 1402. 1279.

Penn Seaboard Steel Corporation.-Earnings.-
Guar. Ended Mar. 31- 1924. 1923. 1922. 1921.

Net sales  $967,378 31,045.039 3307.198 $486,757
Deficit after int., disc. ,&c. 17,506 sur44.443 171,466 230.895
-V. 118, D. 2314.

Philadelphia Electric Co.-Outstanding Features of Its
Organization, Service and Growth.-
Soo articles by President Joseph 13. Call and Vice-Presidents W. C. L.

Eglin and Charles J. Rini-sell in the "Electrical World" of May 10, Pages925. 933 and 951.-V. 118, p. 1784, 561.

Philadelphia Suburban Gas & Electric Co.-Bonds.-
All of the outstanding 1st Mtge. 5% S. F. Gold bonds of the East Pennsyl-

vania Gas & Electric Co. have been called for payment June 1 at 105
and int. at the Fidelity Trust Co. of Phila., trustee.-V.117, p. 2551, 2443.

Pictorial Review Co., N. Y.-Stock Increase, &c.-
The company has increased its authorized capital stock from 120,000shares of Common, par $5, to 330.000 shares, of which 50.000 are Pref.,

par $100, and 280,000 are Common, no par value.
The Pictorial Review Holding Corp. has been merged with the Pictorial

Review Co.-V. 118, p. 2314.

Pure Oil Co.-Annual Report-Bank Loans Paid.-
For report for fiscal year ended March 31 1924, see under "Financial

Reports" above.
Since March 31 1924 all bank loans have been paid.
The market value of finished and crude stocks on hand at March 31

is over $5,000,000 in excess of amount carried on the books.
The first three months of this calendar year show net operating earnings

slightly in excess of $7,000,000.-V. 118, p. 2190, 2052.

Rand (Gold) Mines, Ltd.-Gold Production (in Ounces).-
Apri11924. far. 1924. Feb. 1924. Jan. 1924. Dec. 1923. Nov. 1923.
768.923 795,671 760.617 796.768 778,849 780.639

-V. 118, p. 2315. 1784.

Remington Typewriter Co.-Preferred Dividends.-
The directors have declared a dividend of 2% on the 2d Pref. stock

Payable June 20 to holders of record June 14. A like amount was paid
March 28 last. Payment of 2d Pref, dividends was resumed on Dec. 201923 (see V. 117, p. 2222)•
The directors have also declared a quarterly dividend of 1 3 % on the1st Pref. and Series "S" 1st Pref. stocks, payable July I to holders ofrecord June 21.-V. 118, p. 1660.

Saline County (Ill.) Coal Corp.-Bonds Offered.-Bank-
ers Trust Co., Stone & Webster, Inc. Graham, Parsons &
Co., Curtis & Sanger and William IL Compton Co., are
offering at 94 and interest, to yield over 7%, $2,500,000 First
Mtge. 63/2% 20-Year Sinking Fund Gold Bonds, Series A.
Dated May 1 1924. Due May 1 1944. Interest payable M. & N. atBankers Trust Co., New York, trustee. without deduction for normal

Federal income tax up to 2%. Upon application within 60 days after pay-ment the company will refund to holders resident in respective States andthe District of Columbia any personal property tax paid by them at not
exceeding the rate of 34 of 1% per annum of the par value of each bond, as
well as Mass, income tax on interest not in excess of 6.6% per annum.
Donom. $1,000 and $500 c*. Callable at 103 on any interest date on 30
days' notice as a whole, or in part for sinking fund purposes.
Data from Letter of President C. I. Pierce, Dated May 12 1924.
Company-Has been incorp. in Illinois to acquire the properties and

business of Big Creek Coals. Inc., and the mining property and leaseholdsof Harrisburg Colliery Co. The two companies which are being consoli-
dated have established production records, dating from 1903 in the case of
Big Creek Coals, nd have extensive marketing organizations. The
demand for coal has Inc.,In every year with but one exception exceeded the

operators in Southern Illinois.
amount produced. The consolidated company will be one of the largest

Corporation will control 28,557 acres of coal lands in Saline and Fulton
counties, Ill., of which 8,565 will be owned in fee and the balance of 19.992
acres controlled through Unusually favorable long term leases, largely from
a subsidiary of the Cleve. °inc. Chic. & St. Louis By., which originally
opened the Saline County field in 1904. This acreage contains over
159.000,000 tons of recoverable coal in No. 5 seam alone to which the
present operations are confined. The mines are largely in the heart of the
Southern Illinois field, which lathe dominating coal field of the State in both
quality of coal and output. The capacity of the mines lain excess of 15,000
tons per day, or about 3,000.000 tons per annum, and the annual output
for the past seven years has averaged 1,797,000 tons, the minimum produc-
tion being 1,362.000. The mines are adequately served by the Cleve. Cinc.
Chic. & St. Louis as well as by the Illinois Central, Louisville & Nashville
and Chicago Burlington & Quincy systems.

Security.-Secured by a first mortgage on all the property now owned or
hereafter acquired. The properties have been valued by Edward V.
d'Invilliers Engineering Co. at $7,681.419, or over three times the amount
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of First Mtge. bonds to be presently outstanding. The properties 
ownedi n

fee and improvements thereon alone are valued in exrpss of $6,
000.000, or

2.4 times the amount of First Mtge. bonds now to be 
issued. No value

has been given to the No. 6 seam of coal which underlies the Sali
ne County

properties throughout but which is as yet undeveloped.
Sinking Fund.-Mortgage will provide for minimum sinking fund pay-

ments sufficient to retire the entire issue by maturity. Sinking fund moneys

will be applied monthly to the purchase of bonds at not exceeding their call

price, or, whenever due to the inability of the trustee to purchase bonds at

or below the call price, there shall have accumulated in the si
nking fund

the sum of $50,000, to their redemption by lot at 103 and accrued interest.
Capitalization- Authorized. Issued.

First Mtge. Gold Series A 20-Year 6 Hs 35,000,000 $2,500,000

7% Cumulative Preferred Stock (par $100)  1,250,000 1,050.000
Common Stock (par $5)  1.500.000 1.339,610

Purpose.-To discharge obligations incurred in the purchase of the Harris-

burg Colliery Co. property, to retire outstanding bonds of Big Creek Coals.

Inc., and to provide additional working capital.

Consolidated Net Earnings (Both Cos.) After All Maintenance Charges,
Available for Interest, Depreciation, Depletion, Fed'l Taxes, ac., Years

Ended March 31.

1918- -$1,347,99311920- - $727,71311922_ _3686,08911924 $365,144

1919- - 600.66611921- - 1.200,60911923_ _ 976,99117 years' avge 843,600

Balance Sheet April 1 1924 Wiring Effect to Proposed Financing).

Assets- Liabilities-
Fixed assets  57.681,4197% preferred stock  $1.050,000
Cash  619,962 Common stock  1,339,610
Acc'ts rec'le (less reserve) 571.964 Surplus  4.127,733
U. S. secure., and other First mortgage 6 As  2,500.000

marketable securities__ 134,869 Notes  239,997
Inventories  120,182 Accounts payable  93,651
Prepaid insur. & interest_ 16.346 Accr. interest, taxes, &c- 217.387
Investments in other cos_ 116,600 Reserve for Fed'i taxes &
Deferred assets  383,892 contingencies  398,083
Advance develop t, bond Work. comp., &c., res've 59.879

discount, &c  387,063 Building construc'n res've 5.957

Total 310,032,297 Total $10,032,297

San Diego Consolidated Gas & Electric Co.-Earnings.
Calendar Years-

. .Gross earnings $33,802,599
Operating expenses, maintenance and taxes $2,299,361
Interest 445,826
Preferred dividends 334,741

Balance for depreciation, Common dive., &c_ _ _ $722.672
-V. 118. p. 320.

33,i71,527
$2,517,213

338,367
227,226

$688,721

Shaker Co.-Guaranteed Bonds Offered.-Tillotson & Wol-
cott Co. and the Herrick Co. Cleveland, are offering at par
and int. $1,500,000 1st Mtge. Leasehold 7% Gold bonds.
Guaranteed principal and interest by the Van Sweringen Co.
Dated May 1 1924; due serially, May 1 1926 to 1936. Denom. $1.000,

$500 and $100. Int. payable M. & N. at Union Trust Co., Cleveland,
trustee, without deduction for normal Federal income tax up to 2%. Per-
sonal property tax of any State, under any present law, not in excess of 5
mills in any case, refundable. Red.. all or part, on any int. date on 30
days' notice at 103 and int.
Data from Letter of M. J. Van Sweringen, President of Company.
Security.-Bonds are a first lien on the company's leasehold estate in

property between Coventry Road and Moreland Circle. on the north side
of Shaker Boulevard, between Haddam and Kemper Roads. Cleveland, 0.
The lease runs for 99 years, renewable forever, and provides for payment

by the lessee of all taxes, charges and assessments on the property plus an
annual charge of $30,000 per year for the first 5 years, and $337,500 per year
thereafter. It contains an option on the fee of $525,000 during the first 5
years. Increasing to $550,000 during and after the 10th year.
Tho property consists of a parcel of land fronting 1,250 feet on Shaker

Boulevard with a depth of 165 feet, and seven new apartment buildings
which occupy 800 feet frontage of the 1.250 feet in the parcel. These build-
ings, which are partly constructed, are to be completed at a total estimated
cost of $2,600.(100. This estimate of the total cost is based upon an ap-
praisal of the work already done and an estimate of the cost of completion.
The improvement will consist of seven fireproof apartment buildings, with

a total of 88 apartments of from 7 to 12 rooms each, and two large garages
in the rear. Four of the buildings will have 4 stories, ono 6 stories and two
will have 8 stories, all with basements.
Van Sweringen Co.-The Van Sweringen Co. has sub-leased the entire

Property for 15 years at an annual rental sufficient to pay groundrent,
taxes, and all other charges, including the interest and principal of these
bonds.

Sheffield Farms Co., Inc.-Earns. 1st Quarter of 1924.-
[Including Louvain Construction Corporation.)

Net sales, 510.727.981; cost of goods sold, $6,156,744; gross profit $4,571,237
Operating expenses  3,969.680

Other income 
$601,556
39.104

5640.660
Federal income tax throe months (estimated)  35,000
Net income before depreciation and Federal taxes 

Balance   $605,660
-V. 118, p. 1677.

Shell Union Oil Corp.-No Sale Yet of Holdings in Union
Oil Co. of California-New Chairman, &c.-
At the annual meeting Vice-Pres. Van Eck, in response to a stockholder's

gr6 oregr regarding fthoren ipar.oLoasZsatra3ftitihee -company'srio  hallings in the
several

offers for this stock, but to date no sale had been consummated. He
added he would make public any sale made.

It was reported this week that the corporation has plans under way
for the sale of its stock interest in the Union 011 Co. of California to a
banking syndicate. While nothing definite could be learned regarding
the transaction, it was reported that the price is between 325,000.000 and
$30.000,000.

Sir Henri W. A. Deterding has been elected Chairman of the board, a
new office. J. C. Van Eck has been elected President.

Earnings-Quarter Ended March 31 (Incl. Sub. Cos.),
1924. 1923.

Gross income (incl. a half hit. in income of Comer
Oil Co.1 511,059.938

Deduct-Depl'n, deprec., drilling expenses, &c.._ 5,697,842

Balance before providing for 1924 income tax_ - $5,362,096
Surplus at Dec. 31  12,005,507

Total surplus 
Preferred di* idend 
Common stock dividend 

56.786,591
3,368,447

33.418.143
4,846,350

317.367.603 58.264,494
300,000 300,000

2,500,000 2,000,000

Surplus March 31 1924, before providing for 1924
Federal taxes 514,567,603

-1r, 118, p. 2177.

Simms Petroleum Co.-New Director.-
John L. Weeks, President of the Maracaibo 011 Exploration Co. and a

member of Luke, Banks & Weeks, has been elected a director.-V. 118,
p. 2052. 1531.

South Pittsburgh Water Co.-Stock Sold.-
Pres. D. M. Watt announces the completion of a sale by employees of

$500,900 7% Prof. stock to consumers. The proceeds will be used to
pay for extensions and improvements.-See also V. 118, p. 917, 1677.
Southern Bell Tel. & Tel. Co.-Purchase of Properties.-
The I.-S. C. Commission May 2 approved the acquidtion by the com-

pany of the properties of the Brevard County Telephone Co. By a eon-

$5,964,494

tract made Jan. 29 1924, the Southern Co. agrees to purchase the telephone
properties of the Brevard Co., for $110,000 cash, with certain adjustments
for additions and retirements to capital account since May 1 1923. No
securities will be issued to effect the proposed acquisition.-V. 118, p. 2191.
1785.

Standard Gas & Electric Co.-Listing.-
The New York Stock Exchange has authorized the listing of 272,000

shares of Common stock without par value, with authority to add 97.083
shares of Common stock, on official notice of issuance on conversion for
$3,750.000 convertible 6M % Gold Debenture Bonds, due March 1 1933. and
280.000 shares of Common stock, on official notice of issuance on conversion
for $10,500,000 outstanding convertible 6 % Gold Debentures, due Jan. 1
1954.-V. 118, p. 2316, 2191.

Standard Oil Co. of Indiana.-Stock for Employees.-
The employees have been notified that purchases of stock under the

"employees' stock purchase plan" will cost $60 per share for the 12 months
from April 1 1924 to March 31 1925. During the preceding 12 months
stock was sold to the employees at the same price.-V. 118. p. 1280. 1148.

Standard Plate Glass Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of (a) $4,125,000

7% Cumul. Pref. stock, par $100. and (b) 200,000 shares of Common stock
,

without par value.-V. 118, p. 2317, 2053.

Standard Screw Co.-Balance Sheet Dec. 31.-
1923. 1922.

Liabilities- $
Preferred stock-- 825,800 825,800
Common stock___ 5,950,000 5.950,000
Res.forconting.,ere 1,600,000 2,000,000
Reserve for taxes_ 40,574 59,002
Accounts payable_ 154,843 105,526
Div. payable Jan. 1 203,274 199,774

Total (es. side)_12,195,283 12,889,937 Surplus  3,420,792 3,749.835

The usual comparative income account was published in V. 118, P. 1531.

Standard Textile Products Co.-Earnings.-
For the quarter ended March 31 1924 the company is reported to have

earned $315,000 before charges, comparing with $419.060 in the first
quarter of I923.-V. 118. p. 1678.

Stanley Company of America.-Stock Offered.-
Mention was made in V. 118, p. 2317, of the offering by a syndicate

headed by Edward B. Smith & Co. of a limited number of unsubscribed
shares at $72 a share. The stockholders of record April 7 were given the
right to subscribe to one share for each five shares held at $70 a share.
This right expired May 1. A circular further shows:

History.-Incorp. in Delaware in June 1919. Consolidation of various
representative organizations engaged in the exhibition, but not the produc-
tion, of motion pictures. and in the promotion of vaudeville entertainments.
principally in and about Philadelphia. In Sept. 1923 an alliance with the

B. F. Keith interests became operative, whereby the vaudeville houses

of Stanley Co. of America now offer Keith attractions exclusively.
Company is virtually a real estate holding corporation. Its principal

revenues are derived from the operation of its properties under expert
management for purposes of public entertainment. Company also owns

the entire Capital stock of the Stanley Booking Corp., a company organized
for the distribution of leased films, and for the purpose of giving general
service to exhibitors. Company, through its association with leading
producers in the motion picture industry, obtains the choice of the best
pictures.
At the time of incorporation the company's theatres numbered 29. all

located in Philadelphia and Camden. Since that time this number has been
increased to 87. all of which are owned, or operated, or controlled, or

directly affiliated with Stanley Co. of America. These theatres are situated

in Philadelphia, Harrisburg, Reading, Allentown, South Bethlehem, Potts-
ville, Wilkes-Barre, Scranton, Pittsburgh. Chester, West Chester, Camden,
Atlantic City. Baltimore, New York City, and Washington. D. C.

Capitalization.-Bonds and mortgages. $8,074.848; serial notes, due
1924-1934. 51.496.000; Capital stock-no par value (to be presently out-
standing), 100,000 shares.
At the time of its incorporation, company authorized 150,000 shares of

Capital stock, divided into 100.000 shares Class "A" and 50.000 shares
Class "B," of which there will be outstanding, after the present financing,
83,270 shares Class "A" and 16.730 shares Class "B." The Class "B“
stock ranks equally with Class "A" stock, but is convertible until Jan. 1
1916, upon 30 days' notice. into 6% Cumul. Pref. stock at $100. No such
Preferred stock has been issued up to the present time.

Dividends.-Since incorporation, company has paid, regularly, quarterly
dividends at the rate of $6 annually upon its outstanding Capital stock.

Earnings.-Box office receipts and net earnings before depreciation and
Federal taxes are reported as follows:

1920. 1921, 1922. 1923.
Box office receipts  $5,384,113 $5,774,958 $5,574.518 57.196.333
Profits from operation  1,225,730 905.478 829,545 1.061,719
Other income  80,005 41,705 134.735 81,765

1923.
Assets-

1922.

Plant & equipment 4,598,121 4,617,985
Inventories   1,608,971 1,631,273
Accts. receivable._ 442,827 629,640
Investments  4,212,931 4,016,623
Cash 1,332,433 1,964,415

Total income  $1,305,734 $947,183 $964,280 $1,143,484
Carrying charges of non-

operating companies  243,072
Dividends paid ($6)- - - - 345,318

518,603 193,834 32.668
345,558 337,743 438,751

Balance  $717,344 $83.022 $432.903 $672.066
It is expected that net earnings in 1924 will be materially larger than any

previous year in the history of the company, due primarily to the completion
of the building program.-V. 118, p. 2317.
Stewart-Warner Speedometer Corp.-Earnings.-
Quarter ended March 31- 1924. 1923. 1922.

Net earns, after exps., deprec'n, &n-- $1,690,906 $2,072,401 $516,419
Provision for Federal taxes  194.206 244.427 64.868

Balance, surplus 
Previous surplus, adjusted 

$1,496,700 $1,827,974 $451.551
13.668,100 11,222.588 7.652,200

Total surplus $15.164.800 $13,050.562 $8.103,751
Dividends paid  1.200,451 719.999 231.948
Prems. paid on Pref. stock retired 25.374

Profit andloss surplus 313.964,349 $12,305,189 $7,871,894
-V. 118, p. 2053. 918.

Superior Oil Corporation.-Listing--Earnings.-
'rhe New York Stock Exchange has authorized the listing of $1,000.000

5-Year 1st Mtge. 7% Sinking Fund Gold bonds, due Feb. 15 1929 (without
stock option warrants). The entire issue of bonds was sold for cash. Out

of this money. 8285.000 was used in paying off outstanding notes payable.
and the balance will be used for the purchase of oil leases, development and
other corporate purposes.

Output.-Output for quarter ending March 31 1924 was as follows:
Crude oil (barrels), 109,347; gasoline (gallons). 144,464.

Estimated output for current year (not including results from application
of Feb. 15 1924 bond issue): Crude oil (barrels). 463,000; gasoline (gallons).
600.000.

Income Account for Quarter Ending March 31.
1924. 1923.

Gross income _________________________________ $361,103 $513,640
Operating expenses  113.812 134,984
General and administrative expeases  59,323 50.910
Direct entries to profit and loss  6,445
Bond interest and expense  10.407
Depreciation of plant and equipment  96.806 123,997
Depletion of producing properties  160,679 231,911

Net loss for period  $86,370 $28,162
-V. 118, p. 2191, 2053.
Swan 8c Finch Co.-Par Value of Common Stock Reduced

-Two Shares, Par $25, to be Issued in Exchange for Each
$100 Share of Common Stock Outstanding-Dividend Rate on
Preferred Stock Decreased-Name Changed.-The Preferred
and Common stockholders on May 15
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(1) Reduced the par value of the shares of Common stock from $100

to $25 per share: (2) increased the number of shares of authorized Common
stock from 40,000 to 160.000: (3) authorized the directors to issue to each
holder of Common stock two shares of Common stock, par $25, in exchange
for one share of the outstanding Common stock, par $100.
Any surplus created by the reduction in the par value of the issued

shares of Common stock and the exchange thereof, shall be held for the
general corporate uses and purposes of the company and shall be disposed
of as the directors may from time to time determine.
The stockholders also (a) authorized the directors:
(1) To reduce the dividends accruing after June 1 1924 on all Preferred

stock, issued or unissued, to 7% per annum, cumulative and payable
quarterly: (2) changed the name of the corporation from Swan & Finch
Co. to Swan-Finch Oil Corp.-V. 118, p. 2191.

Swan-Finch Oil Corp.-New Name.-
See Swan & Finch Co. above.

Tehuantepec Rubber Culture Co.-Reorg. Plan.-
A plan of reorganization for 6% Purchase Money Gold Mtge. bonds and

the 4% Improv. Gold Mtge. bonds has been approved by the committee
(below). Holders of undeposit,ed bonds may become parties to the plan by
depositing their bonds on or before June 14 next (with Dec. 1 1911 and sub-
sequent coupons attached) with Irving Bank-Columbia Trust Co., 60
Broadway, New York City, the depository.

Committee.-Robert L. Dean, Chairman. William Munroe, Samuel H.
Moore Jr.. Robert Taylor. Edward J. Wehrly, Charles E. Dustin with
Edgar M. Souza, Sec., 111 Broadway, N. Y. City, and!. Howard Lehman,
Counsel.
A preliminary statement to the plan of reorganization says: The proper-

ties of the company consist of approximately 5,000 acres on the Atlantic
Slope of the Isthmus of Tehuantepec. State of Vera Cruz, Mexico. The
attempt to operate the properties as a rubber plantation resulted in failure
and were abandoned and future activities in this respect would be futile.
The properties have been inaccessible for practically 10 years because of
civil commotion.
The properties are within a short distance of oil-producing acreage and

it is felt that the sole hope of the bondholders eventually regaining their
investment is the disposition of the_property through sale or by lease for
oil exploitation on favorable terms. In order to prevent the loss of the prop-
erties through an escheat because of unpaid taxes, an order was obtained
from the court permitting the receiver to pay to the Mexican Government
the sums owing for back taxes, which payment has been made. In the hope
that peace and order would be restored to the country, the committee has
hesitated in issuing a plan for the rehabilitating of the company but now
believes a further delay would be unwise. An appropriate decree will be
entered in the foreclosure proceedings and it is proposed that a new corpora-
ation shall acquire the properties now subject to the lien of the mortgage,In accordance with the plan.

Digest of Plan of Reorganization.
Present Securities.-The following securities are now outstanding:

6% Purchase Money Gold Mortage bonds $250,000 
24% Improvement Gold Mortgage bonds 

Capital stock. Class A $50,000: Class B, $193,300  
,057,000
243,300

Defaults and Sale.-Company has defaulted in the payment of interest onboth the 6% Purchase Money Gold Mortgage bonds and the 4% Improve-
ment Gold Mortgage bonds since June 1 1911, and following the appoint-
ment of a receiver in the Federal District Court of New York, an action was
commenced by the Columbia Trust Co.. as trustee, to foreclose the mort-
gage. This action is still pending and a decree directing the sale of the
properties now subject to the lien of the mortgage is about to be entered.

Committee to Buy Properties.-It is proposed by the committee to buy in
the properties and to cause them, together with its proportionate share of
the assets in the hands of the receiver, to be conveyed and transferred to a
new corporation to be organized. A deficiency judgment will be entered
against the company following the sale in order that the bondholders may
participate in any recovery which may be had upon the claim of the com-
pany for damages against the Mexican Government.
New Company-Committee proposes to cause to be organized In Dela-

ware, a new corporation, to be known as Tehuantepec Corp. The committee
proposes on the foreclosure sale to acqure the properties which are subject
to the lien of the mortgage securing the 6% Purchase Money Gold Mortgage
bonds and the 4% Improvement Gold Mortgage bonds and a proportionateshare of the personal property and assets (except the claim against the Mexi-can Government which shall remain in the old company) held by the re-
ceiver of the old company and to cause such property to be transferred to thenew company. It Ls contemplated that the real property acquired by the
new company will be held by it until such time as an advantageous sale orother disposition thereof can be made.

Securities of the New Company and the Disposition Thereof-The newcompany shall have an authorized capital stock consisting of 2,307 shareswithout par value. For the present no further issue of securities is contem-plated. Each holder of bones of the olo compad, will receive One share ofstock without nominal or par value of the new company for eaca $1.000 ofbonds held by him.
Each depositor may, within 30 days after the receipt by him of his sharesof stock of the new company, surrender the same to the new company andreceive therefor his pro rata share of the cash which may be left in thetreasury of the new company making or allowing for'payments of expensesand costs of the receivership, &c.-V. 99, p. 1456.
Texas Gulf Sulphur Co.-Extra Dividend of 25 Cents.-An extra distribution of 25 cents a share has been declared, payable fromreserve for depletion, on June 14 1924, to holders of record May 31.A quarterly distribution of $1 50 per share has also been declared, payableJune 14 to holders of record May 31. The stockholders will be advisedlater as to what portion of this distribution is from free surplus and whatfrom reserve for depletion.
Like amounts were paid March 15 last.-V. 118, p. 2053. 1024.
(R. E.) Thompson Radio Corp.-Stock Offered.-E. W.

Clucas & Co., Morin S. Hare & Co. and C. H. Hensel are
offering at $12 50 per share 47,000 shares capital stock
(v. t. c.) of no par value. A circular shows:

Authorized, 140,000 shares: outstanding, 127.100 shares: reserved toretire underlying issue. 12,900 shares. Company has no funded debt.Transfer agent, Coal & Iron National Bank, New York. Registrar,Guaranty Trust Co. of New York.
Corporation.-Corporation Is about to be organized in New Jersey as

a holding company. Will acquire control of the It. E. Thompson Mfg. Co.and the Wireless Improvement Co., both of which are well known intheir respective fields in the manufacture and marketing of high-grade
radio apparatus.
The products of the above two subsidiary companies are divided into

two groups. The R. E. Thompson Mfg. Co. manufactures and sells thewell-known Thompson Neutrodyne radio receiver, Lafayette Neutrodyne
radio receiver, and Thompson Magnaphone loud speaker. It also pro-
duces to a limited extent the well-known Armstrong regenerative type of
radio receivers. The company has licenses under the "Neutrodyne" and
the "Regenerative" patents. which cover the two dominating types of
radio receivers in use in the home radio industry. It is the only company
having both licenses, and it has the only rights which permit the combination
of these two patented systems.
The Wireless Improvement Co. has a long-established reputation for

producing the highest grades of wireless equipments of the commercial
and Governmental types. It has handled successfully over 100 contracts
for the U. S. Government, over 30 for the Imperial Japanese Government
and many others for other foreign Governments, commercial concerns
and shipping companies.
The Wireless Improvement Co. owns a completely equipped four-story

brick factory building in Jersey City. The entire plant and equipment,
with the exception of the special equipment required for the production of
its own line of apparatus, is, for economical reasons, leased to the other
subsidiary, the R. E. Thompson Mfg. Co., which latter company does
all the manufacturing for both companies. The R. E. Thompson Mfg.
Co.'s most valuable properties are qs patent licenses. In view of the
company's possession of both the 'Neutrodyne" and "Regenerative"
licenses, its position is recognized in the industry as unequalled.
The R. E. Thompson Radio Corp. will own 29.035 shares out of a total

of 41.935 shares of the Common stock outstanding of the Wireless Im-
provement Co., which has outstanding also 1.935 shares of 8% Cumul. Pref.
stock (par $100). The R. E. Thompson Radio Corp. will control by
direct ownership and through the Wireless Improvement Co., the entire

Common stock of the R. E. Thompson Mfg. Co., which has also outstanding
350 shares of 8% Cumul. Pref. stock (par $100), all of which are ownedby the Wireless Improvement Co.

Consolidated Balance Sheet as at March 31 1924 (After this Financing).
Assets-

Cash  $315,925
Accounts receivable  66,025
Inventory & mdse  81.868
Land, 

bldg.. 
plant, &c_   227,760

Special tools & drawings  83,503
Patents  1,721,043
Patent licenses  108,250
Investment  1,000
Deferred charges  44,384

Total $2,649,759

Liabilities-
Accounts payable  $38,474
Accruals payable  13,434
Miscellaneous  1,271
Real estate mortgage_ - - - 35,000
Accr, div. on Pref. stock  9,395
Minority hat. in Wireless
Improvement Co  166,025

Capital stock x2,386,159

Total $2,649,759

x Represented by Wireless Improvement Co. Common stock. 12.900shares, no par; R. E. Thompson Radio Corp., 127,100 shares, no par.
Purpose.-To provide for the expansion of the production of "Neu-

trodyne" receivers, the broader marketing of "Regenerative" receiversand for the reimbursement to the Wireless Improvement Co. of the fundsheretofore advanced by it in connection with the establishment of thehome radio receiver business.
Earnings.-The R. E. Thompson Mfg. Co. commenced production ofhome radio sets under its licenses in January 1924. The first three months,ended March 31 1924, show a total volume of sales amounting to $149.113,and net profits of $27,265.

Tiona Refining Co.-Tenders.--
The New York Trust Co., trustee, N. Y. City, will until June 5 receivebids for the sale to it of 1st Mtge. 8% Sinking Fund Gold bonds, dueJuly 1 1936. to an amount sufficient to exhaust $25,368, at prices notexceeding 110 and interest.-V. 118. p. 1281.

United Cigar Stores Co. ofAmerica.-Listing -
The New York Stock Exchange has authorized the listing of $32,866,100

Common stock, par $25 per share, on official notice of issuance and exchangefor outstanding Common stock, par $100 per share, on the basis of 4 sharesof such new Common stock for one share of the old Common stock.
Results for Calendar Years.

Sales.
1920 $79,661,896
1921  76,521,982
1922  72,499,400
1923  74.208,878
-V. 118. p. 1786.

Net
Earnings.
$6,663,734
5,512,525
5.505,795
6.607,590

Interest.
$364,641
338.059
225,322
555.911

Depre- Federal
dation. Taxes.

$995,088 $975,000
272,810 800.000
220.660 700.000
234,651 700.000

Net After
Charges.
$5,029,005
4.101,657
4,359,806
5,117,028

United Drug Co.-Earnings.--
In the first three months of 1924 gross sales with inter-company accountseliminated, it is reported, were $16,960.169, compared with $15,725,992 inthe three months ended March 31 1923.-V.118-, p. 1678.
United Paperboard Co.-Preferred Dividend of 6%.-A dividend of 6% has been declared on the Preferred stock, payableJuly 1 to holders of record June 6. A similar disbursement was made onthe Pref. stock on July 2 1923, the first dividend since July 15 1921. whena payment of 1 % was made.-V. 118, p. 83.
United States Can Co.-Acquisition.-
The company, it is reported, has acquired a controlling interest in theAtlantic Can CO. of Baltimore.-V. 118, p. 563.
U. S. Food Products Corp.-Reorganized.-
The new company formed in the reorganization of the company, which willtake over all its profitable operating properties, will be known as NationalDistillers' Products Corp.-It is expected the reorganization plan ( V. 118.p. 806) will be made effective about June 15, when securities of the newcorporation will be available for distribution among those who participatedin the reorganization.-V. 118. p. 1925.

United States Radiator Corp.-Annual Report.-
Earns.-Yrs.end.Jan.31 1924. 1923. 1922. 1921.Gross earnings $2,275,301 21,743,177 $894,110 $1,321,569Cash di-set. on sales. &c_ $178,571 $156,795 $104,822 $101,354Int. on bonds & 90.906 72,213 57.046 89.540
P • 13 p 146,051 127,586 137,702 203,615

Reduction of inventories
to market value 142,825

Res. for Federal taxes &
contingencies 266.000 178,000 158,933 686,105

Dividends paid 282,170 490,000 196.000 196.000

Balance, surplus $1.168,777 $718,582 $239,607 $44,955
-v. 117,p. 1024.

Utah Copper Co.-64th Quarterly Report.-
The report covering the first quarter of 1924 shows:
Production.-The total net production of copper from all sources was

55,449,276 lbs., an increase of 140,516 lbs. as compared with the output
of the previous quarter.

Net Production (in Pounds), All Sources.
1st Quar. 1924. 4th Quar. 1923. 3d Quar. 1923. 2d Quar. 1923.

Jan - __18,627,523 Oct _ _ _19.024,780 July - -19,529,362 April_ _14,162,164
Feb - -19,365,523 Nov - -18.750,687 Aug.._ 20,521352_ May - -16.547,445
March 17,456,230 Dec_ - _17,533,293 Sept -19,033,832 June _ _16,936,814

Total -55,449.276 55.308,760 59,084,546 47,646.423Average
m'thly
prod _18,483,092 18,436,253 19,694.849 15.882,141During the quarter the Arthur plant treated 1,519,400 dry tons of ore
and the Magna plant 1.714,900 dry tons, a total for both plants of 3,234,300
dry tons of the game average grade of ore milled during the previous quarter.namely 1.08% copper.
The average cost per pound of net copper produced, including deprecia-

tion of plant and equipment and all fixed and general expenses and aftercrediting gold, silver and miscellaneous earnings, was 9.12 cents, as com-pared with 0.08 cents for the preceding quarter. The value of gold andsilver recovered and the miscellaneous earnings amounted to 1.08 cents perpound of copper, as compared with 1.05 cents for the previous quarter.
Financial Results of Operations.

1st Quar. '24. 4th Quar. '23.Net profit from copper production  $1,719.714 $1,827,869
Miscellaneous income, including gold and silver_ 596.990 570,197
Bingham & Garfield Ry. Co. dividend  100.000 100,000

Total income
Depreciation 

$2,416,704 $2.507.066
284,460 339,999

To surplus  $2,132,244 $2,167,067
Earnings for the first quarter of 1924 are computed on the basis of 12.782

cents per pound carrying price for copper, as compared with 12.807 cents
for the fourth quarter of 1923.
A quarterly distribution to stockholders of $1 per share was made on

March 31 1924 and amounted to $1,624,490.
The total capping removed during the quarter was 004,000 cu. yds., as

compared with 708.600 Cu, yds. for the previous quarter.
The ore delivery department transported a total of 3.433.47 tons of ore.

being an average of 37,731 tons per diem, as compared with 3,616,561 tons
and 39,310 tons, respectively, for the previous quarter. 144
The Bingham & Garfield Ry. Co. transported a total of 322,164 tomAsiof

freight, or an average of 3,540 tons per diem.
Despite the fact that the remodeled Magna null was practically complete

at the first of the year, the copper output for the quarter was not materially
Increased. This was due to severe climatic conditions which ir t rforedlwith
surface operations at the mine. The mill recovery, howover, showed
material betterment upon the same average grace of ore reflecting the
benefit of this plant's improved metallurgical conditions. I
[Signed by D. C. Jackling. President. and L. S. Cates, Vice-President

and General Manager.I-V. 118. p. 2192.

For other Investment News, see page 2457.
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SUSHESAS 

Rocuntents.
ST. LOUIS-SAN FRANCISCO RAILWAY COMPANY

ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923.

April 15 1924.

To the Stockholders:
Your directors submit herewith the annual report for the

year ended December 31 1923.

MILES OF ROAD OPERATED.

The mileage in operation at the end of the year, compared
with the previous year, was as follows:

Main line and branches owned 
Leased lines 
Lines operated under trackage rights 

Total road operated 

1923.
3,935.91
1,214.70

93.39

1922.
3,935.94
1,214.70

95.69

Decrease.
0.03

2-.36

5,244.00 5,246.33 2.33

The decrease of 2.33 miles is the net result of changes of
line incidental to grade reductions, removal of 0.73 of a mile
of track at the western terminus of the line at Avard, Okla.,
and the reclassification of main and side tracks in lines oper-
ated under trackage rights.

RESULTS FOR THE YEAR.
Operating revenues 

(Increase, $6,625,128 94 or 8.0%)
Operating expenses 

(Increase, $3.302,888 28 or 5.3%)
Net operating revenue 
(Increase, $3,322,240 66 or 16.3%)

Railway tax accruals $4,289.337
(Increase, $562.653 53 or 15.1%)

Other operating charges  755,313
(Decrease, $532,460 06 or 41.3%)

589,633,151

65,934.619

59

54

$23,698,532

42

38

05

80

Operating income 
(Increase, $3,292,047 19 or 21.4%)

Non-operating income 
(Decrease, $42,822 60 or 8.7%)

Gross income 
(Increase, $3,249,224 59 or 20.5%)

Deductions from income 
(Increase, $93,969 03 or 14.0%)

Balance available for interest 
(Increase, $3,155,255 56 or 20.8%)

Interest on fixed charge obligations 
(Increase, 5151,437 35 or 1.5%)

Balance 
(Increase. $3.003,818 21 or 56.7%)

Interest on cumulative adjustment mortgage bonds 
Pla (Decrease, $4,228 22 or 0.2%)
Balance 
(Increase, $3,008,046 43 or 105.0%)

Interest on income mortgage bonds 
Ney (Decrease, $1,800 00 or 0.1%)

Balance 
(Increase, $3,009,846 43 or 399.7%)

5,044,650

$18,653,881

451,827

25

01

$19,105,708

766.240

26

67

$18,339,467

10,039,232

59

41

$8,300,235

2.427,656

18

21

55,872,578

2,109,720

97

00

$3,762,858 97

SECURITIES ISSUED, SOLD OR PLEDGED.
During the year, under authority granted by the Inter-

State Commerce Commission, there were authenticated and
delivered to the company, $2,548,900 of Prior Lien Mortgage
5% Gold Bonds, Series B, and $3,095,500 of Prior Lien Mort-
gage 5%% Gold Bonds, Series D—in all $5,644,700 for the
following purposes:
(a) Reimbursement of the company's treasury for expen-

ditures for the purchase in 1922 (as mentioned in the annual
report for 1922) of $1,000,000 Birmingham Belt Railroad
Company First Mortgage 4% Gold Bonds;
(b) Partial reimbursement of the company's treasury for

expenditures during the period September 1 1921 to August
31 1922 for additions to and betterments of the company's
road and equipment.
Of the bonds described above, $1,875,000 of Series B and

$2,250,000 of Series D were pledged during the year to secure
temporary bank loans aggregating $3,000,000, leaving free
in the company's treasury at the close of the year, $673,900
of Series B and $845,800 of Series D.
During the year $15,600 additional amount of St. Louis

and San Francisco Railroad Company Stock Trust Certifi-
cates for The Kansas City Fort Scott and Memphis Railway
Company Preferred Stock were exchanged under the plan
of reorganization, making in all a total of $14,637,700 ac-
quired under the plan in exchange for $10,978,275 of Prior
Lien Mortgage 4% Gold Bonds, Series A, and $3,659,425 of
Adjustment Mortgage 6% Gold Bonds, Series A. Additional
certificates amounting to $5,700 were also received in ex-
change for a like amount of The Kansas City Fort Scott and
'Memphis Railway Company Preferred Stock, increasing the
total outstanding preferred stock of The Kansas City Fort
Scott and Memphis Railway Company to $346,900.

ADDITIONAL MAIN TRACK, CHANGES IN LINE AND
GRADE REDUCTION.

During the year the company completed, in heavy traffic
territory, 20.94 miles of additional second main track, con-
sisting of 4.67 miles between Windsor Springs and Valley
Park, Mo.; 3.58 miles between Swedeborg and St. John, Mo.;
12.38 miles between Spring Hill and Paola, Kan., and 0.31
of a mile over the Arkansas River at Tulsa, Okla. The com-
pany also completed change of line to reduce curvature near
Dixon, Mo.; grade reduction near Garnsey, Mo., and change
of line and grade reduction near Crocker, Mo., resulting in a
net reduction in first main track mileage of 0.21 of a mile.

There were also under construction a change of line near
Dixon. Mo., and an additional second main track between
Valley Park and Eureka, Mo. The former was about 70%
complete, and the latter about 75% complete at December
31 1923. After the completion of the additional second main
track mentioned above, there will be a total of 123.28 miles
of double main track on the system.
During the year the grade of 8.2 miles of track on the line

paralleling the Mississippi River, previously subject to
inundation by high water, was raised from one to three feet,
and 0.5 of a mile on the same line was relocated and its
grade raised.

ADDITIONS AND BETTERMENTS.

The amounts charged to Capital Account during the year
for additional main track, changes in line, grade reduction
(described in detail elsewhere), other additions to and bet-
terments of roadway and structures, shop buildings, etc.,
for the purchase of new equipment, rebuilding of and im-
provements to existing equipment, were as follows:
Road:
Widening cuts and fills  581,647 55
Ballasting  122,778 18
Rail and other track material  235.135 34
Bridges, trestles and culverts  607,059 17
Elimination of grade crossings  20,438 05
Grade crossings and signals  26.433 04
Additional main tracks  1.150.857 06
Additional yard and industry tracks  313,983 34
Changes of grade and alignments  73.007 36
Signals and interlocking plants  43,125 03
Telegraph and telephone lines  4,566 88
Section houses and other roadway buildings  2,942 01
Fences  23,116 07
Freight and passenger stations  33,045 05
Fuel stations and appurtenances  132,764 64
Water stations and appurtenances  48.362 08
Shop buildings, engine houses, &c  890,816 08
Power plants, shop machinery and tools  463,603 59
Assessments for public improvements  100,649 47
All other improvements  206,617 43

Total Road 54.575.063 40
Equipment:

Additional units acquired 58.671.467 01
Improvements to existing equipment (including 3,561

freight cars and 32 locomotives rebuilt), less retirements_ 3.534,677 14

Total Equipment 512.206,144 15

Total Road and Equipment 516,781,207 55

The amount charged to Capital Account for additional
units of equipment acquired represents principally the value
of locomotives and freight cars contracted for under lease
and agreement constituting St. Louis-San Francisco Equip-
ment Trust Series AA, also 8 steel coaches and 6 steel chair
cars purchased under contract with American Car and Foun-
dry Company, mentioned in report for year 1922. All of the
equipment contracted for was delivered during the year 1923.

NEW MECHANICAL FACILITIES.
During the year construction was begun, and more than

75% completed, of extensive mechanical facilities at Linden-
wood, near St. Louis, Mo., and at East Thomas, near Bir-
mingham, Ala. The scope of each includes a twenty-stall
roundhouse, machine shop, mill shop, power house, store
house and the appurtenant minor structures, besides a coal-
ing plant, water tank, cranes, etc., and the necessary tracks.
The completion of these projects during the present year
will insure relief from congestion at other points as well as
adequate provision for the care of motive power by the most
modern methods.

CURRENT ASSETS AND LIABILITIES.
The heavy expenditures chargeable to capital account for

additions, betterments and new equipment which at Decem-
ber 31 1923 had not been funded and which cover the period
September 1 1922 to December 31 1923, produce the excess of
current liabilities over current assets explained in Note B
on the Consolidated Balance Sheet. Page 13 [pamphlet re-
port].

Since the close of the year the company has sold, subject
to the approval of the Inter-State Commerce Commission,
$8,500,000 of its Prior Lien Mortgage 5Y2% Gold Bonds, Se-
ries D, due July 1 1942, the proceeds of which will reimburse
the company in part for these capital expenditures, liquidate
the $3,000,000 of temporary bank loans incurred for that
purpose and place the company in funds to carry out a pro-
gram of further improving and bettering its property and
equipment during the year 1924, at least.

After the sale of these $8,500,000 of Prior Lien Bonds, the
company will hold in its treasury, unpledged, or be entitled
to draw down under the terms of the Prior Lien Mortgage,
to reimburse capital expenditures, the following bonds:
$5,533,000 Prior Lien Mortgage 5% Gold Bonds, Series B,

500,000 Prior Lien Mortgage 5%% Gold Bonds, Series D,
and will also be entitled to draw down under the terms of
the Adjustment Mortgage:
$4,000,000 Adjustment Mortgage 6% Gold Bonds, Series A.
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MAINTENANCE.

During the year the property was well maintained, its
physical condition being as good as ever in its history. Dur-
ing the months of May and June and again, during Septem-
ber, October and November, floods resulting from torrential
rains entailed an extraordinary expense, approximating
$600,000. In many instances roadway, bridges and other
struetures, heavily damaged in May and June, after being
repaired or replaced, were again completely wrecked in
September, October and November. The flood condition pre-
vailed over practically the entire line, the heaviest damages
occurring in Kansas, Oklahoma and Southwest Missouri.
At Oklahoma City and vicinity where washouts and floods
were unusually serious, the damage was augmented by the
breaking of the dam at the City water works reservoir lo-
cated north of the City.
It is estimated that the company because of the floods suf-

fered a loss in gross revenues of fully $3,000,000.
As a whole, the maintenance labor situation was good,

there being no strikes or shortage of men. Elsewhere in the
report is a statement of the physical improvements made
during the year.
Although the year 1923 was begun with a considerable

handicap as a result of the shopmen's strike in the last half
of 1922, the progress made by the Mechanical Department
in the rebuilding of equipment was far greater than in ny
previous year. At the close of the year only 137 engines,
constituting but 13.97% of the motive power owned, were
out of service undergoing or awaiting classified or running
repairs. This is the lowest percentage on record of engines
out of service and testifies well to the efficiency of the
Mechanical Supervisors and the performance of the new
employees.
The rehabilitation of rolling equipment during the year

Includes the complete rebuilding of thirty-two locomotives,
with an increase in the tractive effort of the majority; the
complete rebuilding or overhauling of 3,561 freight cars and
the complete overhauling of 532 passenger cars, to which
further reference is made on page 23 [pamphlet report].

• NATURAL RESOURCES AND INDUSTRIAL
DEVELOPMENT.

The industrial development of the territory traversed by
the company's lines is evidenced by the increase each year in
the number of new industries located at all points on the
railway. Raw materials are sufficiently abundant to per-
mit continued expansion for years to come.
In the Birmingham district are found iron ore, cement

rock and coal, also shale for manufacturing brick, tile and
sewer pipe.
The Memphis district produces large quantities of hard

and soft wood and is the largest cotton centre in the South.
In the territory tributary to St. Louis there are large de-

posits of iron, tiff, lead and bauxite ores, and cement rock,
also clays which produce the finest brick, tile and sewer
pipe in the country.
Located on the main line within thirty miles of St. Louis

are unlimited quantities of tested glass sands which supply
glass plants west and south of St. Louis for a distance of 475
miles.
In the mountain ranges of Missouri, Arkansas and Okla-

homa are large quantities of hard and soft wood, iron ore,
high grade granite and other valuable stone; also a great
fruit belt, extending from the vicinity of Springfield, Mis-
souri, to the Arkansas River at Van Buren, Arkansas.
In the Joplin district the zinc and lead ores will last for

approximately half a century based on present demand and
production.
In Kansas are found large beds of salt and cement rock,

and the oil fields of Kansas and Oklahoma will be a source
of revenue for many years.
In Arkansas, Oklahoma and Kansas the production of

coal furnishes a large commercial tonnage, and is also a
source of fuel supply for the company's needs.
A list of new industries located on the line during the

year follows:
Creameries  
Electric power plants 
Sand and gravel plants
011 loading racks 
Oil refineries 
Compresses and gins 
Wholesale grocery establishments
Grain elevators 

2
1
11
6
4
10
3
7

Manufacturing plants 
011 distributing plants 
Oil well supply houses 
Warehouses 
Storage yards 
Miscellaneous 

Total

34
33
28
59
33
12
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PENSIONS.

In none of the previous reports has any mention been

made of the pension plan, which has been in effect continu-

ously since the organization of the company, having been

established July 1 1913 by its predecessor, the St. Louis and

San Francisco Railroad Company, to assure employees a re-

ward for faithful service in the form of a definite and per-

manent provision for their welfare during their declining

years.
The administration of the Pension Department is vested

In the Board of Pensions, consisting of five members, who,

subject to the approval of the President, make and admin-

ister rules and regulations and determine the eligibility of

employees to receive pensions and the amounts to be allowed.

After fifteen years of continuous service all officers and

employees who have reached the age of seventy, and certain

employees who have reached the age of sixty-five and whose
physical condition necessitates their retirement, are eligible
for pension, as well as officers and employees who have had
twenty years of continuous service and who become perma-
nently incapacitated, regardless of age. The amount of pen-
sion payable monthly is 1% of the average regular monthly
pay received during the ten years preceding retirement mul-
tiplied by the number of years in service, the minimum pen-
sion being $20 and the maximum $150 per month.

Since the inauguration of the pension plan, 444 employees
have been retired. The total number on the pension roll at
the close of the year was 295 and the total payments for the
year were $106,434 68, an average pension of $3162 per
month.

EMPLOYEES' GROUP INSURANCE.
During the year the company arranged with the Metro-

politan Life Insurance Company to insure certain of its
employees under what is termed the "group plan," which
contemplates benefits that may be obtained without medical
examination, regardless of age or physical condition, and
which affords protection at much lower rates than could be
secured through individual policies. In addition, the Rail-
way Company participates in the payment of the premiums.
Effective June 1, the Metal Shop Crafts and Car Depart-

ment employees were eligible for this insurance, the limits
of the contract being life insurance in the amount of $1,000,
with provisions covering total or partial disability through
accident or sickness. On August 1 officers and employees
engaged in a supervisory capacity were also admitted to in-
surance under the group plan, the limit of their contract
being $5,000, with a provision covering total and permanent
disability prior to the sixtieth birthday.

INCOME ACCOUNT FOR YEAR ENDED JUNE 301923.
At the time of reorganization, and the preparation of the

Adjustment Mortgage and the Income Mortgage of the com-
pany, the fiscal year for the making of the annual report to
the Inter-State Commerce Commission ended June 30. The
same fiscal year was adopted in both the Adjustment Mort-
gage and the Income Mortgage. This was changed by the
Inter-State Commerce Commission in 1916 so that the period
for making annual reports is now the calendar year instead
of the year ending June 30, and as a consequence the annual
report filed with the Commission does not show income for
the fiscal year ended June 30. The following statement
showing the income Account for the fiscal year ended June
30 1923, as certified by Messrs. Deloitte, Plender, Griffiths
& Company, Certified Public Accountants, is therefore sub-
mitted.
Operating revenues 285,312,662 58
Operating expenses  63,734,837 78

Net operating revenue 
Operating charges:
Railway tax accruals 
Uncollectible railway revenues
Hire of equipment—Net

821.577,824 80

$3,719,140 97
45,408 12

1,440,478 75
Joint facil ty rents—Net  156,757 04

Total operating charges  5,361.784 88

Operating income-  $16,216,039 92
Other income:

Rentals  8196.112 56
Interest  259,966 57
Miscellaneous   23,531 38

Total other income  479,610 51
Gross income 216,695,650 43

Deductions from income:
Rentals  $238,266 96
Miscellaneous tax accruals  10,214 01
Miscellaneous income charges  154,318 25
Sinking and other reserve funds  252,929 90

Total deductions from income

Balance available for interest
Interest on fixed charge obligations 

Balance 
Interest on cumulative adjustment mortgage bonds 

Balance 
Interest on income mortgage bonds 

Balance 

655,729 12

216.039,921 31
9,892,206 59

$6,147,714 72
2,427,919 46

23,719,795 28
2.110,32000

51.609,47526

The acqnowledgments of the Board are renewed to the
officers and employees for faithful and efficient service.
By order of the Board of Directors,

J. M. KURN, President.
E. N. BROWN, Chairman.

DELOITTE, PLENDER, GRIFFITHS & CO.
Accountants and Auditors
49 Wall Street, New York.

March 31 1924.
To the Directors of

St. Louis-San Francisco Railway Company.
120 Broadway. New York Citli•

We have made an examination of the books and accounts of the St. Louis..
San Francisco Railway Company and its Auxiliary Companies for the year
ended December 311923.
The Securities owned have been substantiated by certificates received

from the various Trustees, or verified by actual inspection. Cash Bal-
ances have been reconciled with the pass books or statements produced to
us, and we have received direct from the Banks, Bankers and Trust Com-
panies certificates in support of the sums on deposit with them.
We have satisfied ourselves generally that the charges to Property and

Equipment Accounts for the period were proper charges to Capital Account.We certify that the accompanying ConsolidatedGeneral Balance Sheet,e 
Income and Profit and Loss Accounts, in our opinion, fairly set forth thecombined position of the Companies at December 31 1923, and the resultof the operations for the year ended that date.

DELIOTTE, PLENDER, GRIFFITHS & CO.,
Auditors
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CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31 1923.

Average mileage operated
Operating revenues-

Freight  
Passenger 
Excess baggage 
Parlor and chair car 
Mail  
Express 
Other passenger train 
Milk  
Switching 
Special service train 
Station. train & boat privileges_
Storage-Freight 
Demurrage 
Other 

6 Months 6 Months 12 Months
Ended Ended Ended

June 30 1923. Dec. 31 1923. Dec. 31 1923.
5,245.83

. $
30,422,9

$ 
69 49 32,075,090 23 62,498,059 72

9,669,101 90 10,928,607 01 20,597,708 91
77.670 37 68,135 08 145,805 45
6,800 77 7,940 64 14,741 41

759,218 37 774,549 11 1.533,76748
1,142.46909 1,159,295 58 2,301,764 67
210.131 20 28,063 56 238.194 78
133,651 74 140,886 87 274.538 61
626.192 23 633,454 62 1,259.646 85
8,60260 21.144 60 29,747 20
9.304 91 5,017 18 4,287 73

29.472 77 30,126 46 59.599 23
136.156 10 151,128 68 287.284 78
196,555 33 191,449 46 388,004 79

Total operating revenues_ -43.428,296 87 46,204.854 72 89,633.151 59

Operating expenses-
Maintenance of way and struc-
tures   5,169,723 81

Maintenance of equipment  7,507,527 08
Maintenance of equipment-

Depreciation   1,163,299 84
Traffic  588,822 93
Transportation  16,451,635 51
Miscellaneous operations  1,303 13

1,250.700 45
Transporta'n for investnet-Cr. 261,971 64

Total operating expenses-- - -31,871,041 11

General

Net operating revenue 11.557,255 76

7,110.341 92 12,280,065 73
8,223,749 48 15,731.276 56

1,474,558 51 2,637,858 35
646,539 96 1,235,362 89

15,541.463 88 31,993.099 39
928 40 2.231 53

1,295,925 74 2,546.626 19
229,929 46 491,901 10

34,063,578 43 65.934,619 54

12,141,276 29 23,698,532 05

6 Months 6 Months 12 Months
Ended Ended Ended

June 30 1923. Dec. 311923. Dec. 31 1923.
Operating charges-

Railway tax accruals  2,048,333 30
Uncollectible railway revenues.. 14,244 74
Hire of equipment-Net--Dr _ - 336,566 57
Joint facility rents-Net-Dr.... 112,135 65

Total operating charges 

Operating income 
Non-operating income-

Other income 

2,241,004 12
17,512 12

143,43007
131,42423

4,289.337 42
31,756 86

' 479.996 64
243,559 88

2,511,280 26 2.533.370 54 5,044,650 80

9,045,975 50 9,607,905 75 18,653.881 25

224,035 95 227,791 06 451.827 01

Gross income  9,270,011 45
Deductions from income-

Rentals 
Miscellaneous tax accruals 
Separately operated properties
-loss  

Miscellaneous income charges_ _
Sinking and other reserve funds_

9.835,696 81 19.105,708 26

119,410 38 116,896 72 236.307 10
6.42830 7,00090 13.429 20

84,025 98
126,72770

Total deductions from income 336,592 36
Balance available for interest,
&c   8.933.419 09

Interest on fixed charge obliga-
tions   4,874,732 47

Balance  4,058,686 72
Interest on cumulative adjust-
ment mortgage bonds 1,213.937 42

Balance  2,844,749 20
Interest on income mtge. bonds_ 1.054,650 00

Balance  1,790,189 20

82.60054
77,95094
145,19921

82,600 54
161,976 92
271,926 91

429,648 31 766,240 67

9,406,048 50 18,399,467 59

5,164,499 94 10,039.232 41

4,241.548 56 8,300.235 18

1.213,718 79 2.427,656 21

3,027,829 77 5,872,578 97
1,055.160 00 2,109,720 00

1,972,669 77 3.762,858 97'

Figures in bold face denote debit.
Note.-The transactions of the Kansas City Clinton & Springfield Railway Company, which Company is operated separately, are not included in

the above but the amounts advanced by the Kansas City Fort Scott & Memphis Railway Company to meet the interest on the Kansas City Clinton
& Springfield Railway Company bonds have been charged against income.

CONSOLIDATED PROFIT AND LOSS ACCOUNT, YEAR ENDED DEC. 31 1923.

Credit-
Balance at credit, January 1 1923 55.977,611 60
Balance of income account for the year $3,762,858 97
Donations, account industrial tracks (see contra) 185,796 52

  3,948,655 49

$9,926,267 09

Debit-
Surplus appropriated for investment in physical

property (see contra)  $185,796 52
Debt discount extinguished through surplus  122,350 67
Miscellaneous adjustments (Net)  205,094 29

Balance at credit, December 31 1923

513,241 48

59.413,025 61

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31st 1923, COMPARED WITH PREVIOUS YEAR.

Investments-
Investment in road and

equipment:
Road 304,572,293 20 300,250,716 21 +4.321,57699
Equipment  83,308,755 45 70.960,891 43+12,347,864 02

Sinking funds:
Total book assets  1,220,205 48 954,574 26
Issues of the railway at par 1.219.000 00 954.000 00

ASSETS.
Increase (-1-) or

1923. 1922. Decrease (-).

Cash 
Special deposits to pay for
equipment under contract
for purchase 

Deposits in lieu of mort-
gaged property sold  28,383 38

Miscellaneous physical prop-
erty  963,694 06

Investments in affiliated co s:
Stock (pledged)  202,334 33
Bonds  559,711 00
Notes  106,889 76
Advances   172,057 55

Other investments:
Stock 
Bonds-U. S. Govt. Lib-

erty Loan Bonds and
U. S. Treasury Certifi-
cates of Indebtedness
at par 

Notes 
Advances  

1,20548 574 26 +631 22

8,069.152 52 -8,069,152 52

53,041 30 24.657 92

739,241 80 +224,452 28

202,334 33

98,262 15
134,516 87

200 200

+559.711 00
+8,627 61
+37,540 68

125,650 00 145.65000 -20.00000
137,913 08 132.618 35 +5,294 73
3.91930 6,78746 -2.86816

Total Investments 390,182,808 59 380,793.788 68 +9,389.019 91

Current Assets-
Cash 
Time drafts and deposits__ _
Special deposits 
Loans and bills receivable_
Traffic and car service bal-

ances receivable 
Net balance receivable from
agents and conductors_ _ _

Miscellaneous accounts re-
ceivable 

Material and supplies 
Interest and dividends re-

ceivable 
Rents receivable 
Other current assets 

5,496,008 70
1.100.000 00
124,952 67

815 44

943,349 00

713,553 80

2.228,683 39
7,228,160 72

17,896 68
903 98

112.546 49

Total current assets 17,966,870 87

Deferred Assets-
Working fund advances..  59,033 43

Insurance and other funds:
Total book assets  433,202 68
Issues of the railway at par 282.000 00

U. S. Govt. Liberty Loan
Bonds (at par) and cash 151,202 68

Other deferred assets
Total deferred assets  557,068 74

346,83263

Unadjusted Debits-
Rents and insurance premi-
ums paid in advance  116,440 85

Other unadjusted debits .-  2,740,822 91
Securities issued or assumed:---

TJnpledged   1,689,700 00
Pledged  8,125,000 00

5,373,541 52 +122,367 18
2,500,000 00 -1,400,000 00
416,368 48 -291,415 81

-45078

+195,902 04

+68.631 69

-346,726 98
-117,970 84

+5,473 08

747,446 96

644,922 11

2.575.410 37
7,346,131 56

12,423 60
903 98

+112.54649
19,618.514 80 -1.651.643 93

65,778 01 -6,744 58

369,240 37
262,000 00

107,240 37 +43.962 31
593.432 17 -246,599 54
766,450 55 -209,381 81

95,339 47 +21,101 38
3.749,30162 -1.008,478 71

170,000 00
4.000,000 00

Total unadjusted debits 2.857,263 76  3,844,641 09  -987,377 33
411,564,011 90 405,023,395 12 +6.540,61684

LIABILITIES.

Stock- 1923. 1922.
$ $

Capital stock:
Common  50,447,026 00 50.447,026 00
Preferred  7,846,900 00 7,841,200 00

Total capital stock..._ 58,293,926 00

Long Term Debt-
Funded debt unmatured:
Equip. trust obligations-- 17,080,400 00

Increase (±) or
Decrease (-).

+5.700

58,288,226 00 +5.700 00

18,585,100 00 -1.504,70000

Mortgage bonds:
Book llabllity 202,289,540 00 196,078.640 00
Heldbyorfortherallway 10,880.700 00 5,186,000 00

Actually outstanding_191,408,840 00 190.892.64000 +516,200 00
Collateral trust bonds__ - _ 3.018.00000 3,048,000 00 -30.00000
Income mortgage bonds:  
Book liability  81,255,523 00 81,167,623 00
Held byorfortherallway 435,000 00 200,000 00

Actually outstanding  80,820,623 00
Miscellaneous 

Total long term debt 292,327,763 00 293,594,454 65 -1,266,691 65

80,967,62300 --147,100 00
101,09165 --101,091 65

Current Liabilities-
*Leans & bills payable (sec'd)
Traffic & car service balances
payable 

Audited accounts & wages
payable 

Miscellaneous accounts pay-
able 

Interest matured unpaid 
Funded debt matured unpaid
lJnmatured interest accrued
Unmatured rents accrued... _
Other current liabilities.....

3,000,000 00   +3,000.00000

787.669 63 1,028,194 98 -240.525 35

8,363,635 80 6,786,489 86 +1,577.145 94

419,954 41 398,619 29 +21.335 12
3,952,870 97 3,988,115 64 -35,244 67

10,000 00 10,000 00
3,366,701 79 3,409.503 02 -42,801 23

54.945 84 14,020 84 +40,925 00
358,367 69   +358.367 69

Total current liabilities_ 20.314,146 13 15,634,943 63 +4,679.20250

Deferred Liabilities-
Other deferred liabilities...... 107,773 28 123.721 23 -15.947 95

Total deferred liabilities 107,773 28 123,721 23 -15,947 95

Unadjusted Credits-
Tax liability  2,296,629 66
Insurance reserve  413,202 68
Operating reserves  753,185 20
Accrued depreciation-road 515,196 87
Accrued depreciation-equip 22.441,31742
Other unadjusted credits  1,686,308 55

2.204,605 81 +92,023 85
369,240 37 +43.96231

1,098,701 36 -345,516 16
478,596 03 +36.60084

21.985,26482 +456.052 60
2,808,047 16 -1,121,73861

Total unadjusted credits 28,105.840 38 28,944,455 55 -838,615 17

Corporate Surplus-
Additions to property
through income & surplus_

Funded debt retired through
Income and surplus 

Sinking fund reserve 
Miscellaneous fund reserve_
Profit and loss-balance.....

1.149,055 58 964,408 20 +184,647 38

486,000 00
1,346,481 98

20,000 00
9,413,025 61

541,00000 -55,000 00
954,574 26 +391,907 72

+20,000 00
5,977,611 60 +3,435 414 01

Total corporate surplus 12,414,563 17 8,437,594 06 +3,976,969 11

411.564,011 96 405,023,395 12 +6.540.61684

• Mature June 30 1924.
Note A-The transactions of the Kansas City, Clinton and Springfield Railway Company, which Company is operated separately, are not included

in the above, but the amounts advanced by The Kansas City, Fort Scott and Memphis Railway Company to meet the interest on the Kansas City,
Clinton and Springfield Railway Company bonds have been charged against Income.

Note B-Excess of current liabilities over current assets in 1923 is due to heavy expenditures on Capital Account which had not been funded prior
to Dec. 31 1923. See remarks in letter to stockholders.
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TIDE WATER POWER COMPANY

SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1923.
•

PRESIDENT'S REPORT, adds greatly to the interest of the community in the public
April 1 1924. utility company and establishes a growing family of smallst 

investors who will participate in the business of their Home
To the Stockholders of Tide Water Power Company: Company. It has also created a finer spirit of co-operation

We are pleased to offer you in this form the Annual among employees and has led to a greater understanding
between management and men.Report of the operations of Tide Water Power Company In the St. Petersburg, Florida, district the Company has

for the fiscal year 1923. Your study of the earnings state- been continuously engaged during the year in extending its
ment and the activities of the Company during the year distribution system and enlarging same to provide for the
will indicate to you that steady progress has been main- constantly increasing demand for service. During the
tamed in the development of the Company and that the summer months some $30,000 was expended in additional

earnings secured from the business of the Company have electric lines and appurtenances to take care of the immense
amount of new building carried on in Pinellas County during

been satisfactory in every way. There has been an in- 1923. Some 8 new hotels, a score of apartments and many
crease in the amount of gross business done by the Corn- hundreds of new residences as well as numerous commercial
pany, and through careful supervision of the operating ex- buildings were completed during the 12 months, and placed
penditures, a gratifying improvement in net earnings has upon the Company a great demand for electricity.

been made possible. The requirements for interest pay- Suitable repairs were made to the central station in

ments to those who have invested their money in the bonds
Preparation for the oncoming winter season and enlargements
were made wherever possible to provide for this greater load.

of the Company have been heavier during the past year The Company is, however, faced with the necessity of
than during the preceding years, but the earnings of the securing additional power facilities and careful study is being
Company have been more than adequate to cover this greater given to a conservative program of enlargement which will

interest charge and the funds available for dividends as well insure the maintenance of the Company's enviable record of

as for Federal taxes and similar charges have been several 
keeping ahead of the growth of the communities.
The year 1923 has been a remarkable one in many ways

times the necessary sum. and the directors feel that the business of the Company has
The proper maintenance of all parts of the Company's been conducted in a safe and satisfactory manner, and have

property has been provided for out of earnings and an ample pleasure in submitting to the stockholders for their careful
sum has been reserved for renewals and replacements consideration the facts and information set forth in this

which will occur from time to time. The Company has Annual Report.

maintained its long-standing record of paying promptly all 
There can be no better opportunity than this to express

the heartfelt appreciation of the officers and the directors
dividends on the preferred and common stocks. to the employees for their faithful performance of duties and
The territories served by the Company have progressed fine spirit of co-operation during the year and to offer to the

during the year and have consequently called upon the Corn- stockholders earnest thanks for their sympathetic support
and confidence.pany for more and more service. It has constantly been the

aim of the directors of the Company to furnish facilities of Faithfully yours,
the Company for any form of service for which there is an

March 31 1924. 
A. E. FITKIN, President.

adequate public demand, and in which there is a suitable

return on the investment of the Company's funds required

to provide this public service. MANAGER'S LETTER.
In the Wilmington, North Carolina, district there has To the Directors of the Tide Water Power Co.:

been completed during the year over 70 miles of electric trans- Dear Sirs:—Pursuant to our contract with you for the
mission line, through one of the richest agricultural sections management and supervision of the activities of your
of America. Long-term contracts for wholesale service or Company, we have continued our work diligently during
franchises for 20-year retail service have been secured in all the year 1923 and submit to you herewith in brief form some
of the communities through which this new line runs. The of the pertinent features of the operations during the twelve-
Company now serves all of the electric power and light for month.
the Cities of Rocky Point, Burgaw, Wallace, Rose Hill, Our activities have been centred in the development of
Magnolia, Warsaw Faison and Calypso. The earnings for business, the reduction of operating expenses and the
the first few months from the operation of this new line improvement of public relations. In the first of these we
indicate that a very profitable section of country has been have made steady progress as shown by the audited report
tapped through this extension of the Company's system, and of the Company's business. In the Wilmington territory
further expansion may be expected from year to year. there has been a marked increase in electric gross through

During the summer season, at Wrightsville Beach, many supplying the total power for the water pumping of the
new and unique developments were carried through, so that City of Wilmington, which operation started during April.
the Company was able to show at the end of the summer The completion of over 70 miles of transmission line has
season an unusual increase in traffic on the interurban enabled the Company to find a new outlet for its service
electric railway line, and a small profit from the operation under contracts and rate schedules which promise very
of its amusement facilities. To provide suitable transporta- saiisfactory profits from year to year as the use of energy
tion to the new bathing beacn provided for colored people along the line increases. A number of other power contracts
at Shell Island, a half-mile extension of the Company's in- and many lighting customers have been added to the com-
terurban system was built in the spring, and interurban pany's lines. Special attention has been given to window
service was furnished over this line during the summer and sign lighting and a very successful campaign on electric
months, using a separate schedule from that required for the irons was conducted. Constant effort has been made
Wrightsville Beach service. This resort for colored people through the year to increase the amount of gas business and

,answers a long-standing demand of the South and the Corn- at least four men have been completely engaged in this
pany was reimbursed for its participation by a very con- work and their efforts have been further extended by special
siderable increase in the number of passengers carried during campaigns and the sale of gas water heaters, room heaters,
the summer season. low priced ranges and other equipment. The interurban
The New Business Department of the Company has been railway business was remarkably increased during the year

continuously busy in and around Wilmington selling gas by a very substantial enlargement of the summertime activi-
appliances and expanding the sale of that commodity of the ties at Wrightsville Beach, including the employment of an
Company's service. SeN ieral successful campaigns n the exceedingly high grade orchestra and the use of first class
distribution of gas-burning appliances were carried on and moving pictures at the Company's pavilion. The summer
free cooking schools were arranged for the advancement of season was .prolonged long beyond the customary time by
gas cooking. advertising to keep the people at the beach during September

Steadily growing demand for electric service for both power and a very interesting Sea Fete Week served as a great
and lighting purposes reached a point during the year where impetus for community interest in beach activities. A
the Company's long maintained record for adequate service large amount of publicity was also done prior to and during
could not longer be assured from the present capacity of the the summer season, which brought many new people to
central station. Careful study was therefore made, and after the beach.
thorough scrutiny of all plans and designs' 

the directors In the Pinellas County territory there has been a rapid
authorized the installation of a 6,000 K. W. Turbine in the increase in the power and lighting business and the Company
power plant. This work also includes additional stoker has been strained to meet the growing requirements. Many
fired boilers and auxiliary equipment. 441 new hotels, residents and commercial establishments have
A distinct feature of the year's work was the active under- greatly increased the output of the power plant.

taking of customer ownership among the residents of Wil- All of the new hotels have been added to the lines of the
mington and adjacent territory. A very successful cam- Company and long term contracts have been made with a
paign was conducted by means of special salesmen and all number of them. Service has been re-established to the ice
employees of the Company, which led to the placing of a plants privately operated in the city with a consequent
large amount of the Company's 8% preferred stock. This increase in power load. Rapid expansion of the building in,
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and around St. Petersburg and Clearwater has called for
extension of the Street Lighting Systems and several hundred
lamps have been added to the Street Lighting System upon
orders from the Municipalities.
In Wilmington, the increase in the electrical business has

reached the point during the year where conservative
operation worIld no longer permit the carrying of the present
load on the installed capacity of the plant. It was because
of this that we submitted to you our careful investigation
and recommendation on the installation of a 6,000 k.w.
steam turbine, 2-600 h.p. Stoker Fired Boilers, additional
pumps, feed water heaters and complete reconstruction of
the plant to permit additional expansion as the demand
requires. Following your authorization this work has been
undertaken and is progressing in a satisfactory manner.
In the operating activities, budget system of control has

been followed very closely with a view to consequent attention
to variations in the business and suitable supervision of
capital expenditures. Reduction in personnel has taken
place from time to time through more efficient handling of
work in cases where economy was desirable. Considerable
improvement has been made in the railway operation
through speeding up the painting of cars which has brought
forth very favorable comment from citizens of the com-
munity for the improvement in appearance of the rolling
stock.

Cost of coal for both gas and electric production at Wilm-
ington was at a lower figure than during the previous 12
months and very satisfactory contracts covering the total
requirements of the company and assuring adequate supply
in emergency were made. Fuel oil costs at St. Petersburg
increased slightly over the 1922 contract but by careful and
judicious contract negotiation the total increase amounted
to only 8 cents a bbl. in place of a number of offers requiring
an increase of 23 cents a bbl.
In the entire Pinellas County territory, rate reductions

were made effective March 1st amounting to approximately
11% of the existing schedules of both light and power. This
was done to indicate to the citizens of the community the
reasonable attitude of the new owners of this property and
to encourage greater use of electricity. After a 60-day
period the influence of the reduction on the gross income of
the Company was not noticeable and by the end of the
year had been overcome and surpassed.
Through such activities as this as well as constant adver-

tising and co-operation in community work, the public
relations of the Company have been substantially improved.
The organization has also provided for monthly distribution
to all customers of leaflets discussing matters of importance
to the customers and seeking their interest and support.
A notable instance of participation in community work was
shown when the Company financed a one-third interest in
the construction of jetties along the Wrightsville Beach shore
line with a resulting improvement of the beach and material
protection of property much to the satisfaction of the people.
The Company also participated in the financing of a now
hotel for the city of Wilmington which will be a distinct
advantage and actively supported a program for an enlarged
and more virile Chamber of Commerce. In St. Petersburg
larger interest in the Chamber of Commerce has also been
taken with material benefit to the Company and the City.

It has been a great satisfaction to supervise the operations
of this Company during the past year and it is the sincere
wish of your managing corporation that the activities carried
on and results obtained have met with your complete
approval. The support and constant co-operation of your
Board of Directors have been of unlimited value to us and
we offer our appreciation at this time.

Sincerely yours,
GENERAL ENGINEERING dc MANAGEMENT CORP.

T. R. CRUMLEY, President.

Offices
Chicago Liverpool, Eng,.
Philadelphia
Boston
Utica
San Francisco
London, Eng.

Newcastle, king. 
•

Glasgow, Scot.
Montreal, Can.
Toronto, Can.

Agencies Telephone
Havana, Cuba Rector 6625

• , . .
Salt Lake City Cable Addresses
Manchester, Eng. N. Y., "Adoriest"
Dundee, Scot. London, "Man-

Judea"
Special Departments.

Bank Examinations Insurance Audits Federal and State Taxes
Stock and Cotton Brokers' Audits

BARROW. WADE, GUTHRIE & CO.,
Accountants and Auditors

(Established 1883)
Equitable Building, 120 Broadway, New York.

March 27 1924.
To the Stockholders, The Tide Water Power Company.
Dear Sirs:-We have examined the accounts of The Tide

Water Power Company and its Subsidiary Company, The
Pinellas County Power Company, for the year 1923, and
submit herewith:

Condensed Consolidated Balance Sheet as at Decem-
ber 311923;
Condensed Consolidated Revenue Account for the year

1923.
The Consolidated Revenue Account shows the Net

Earnings for the year, from which have been deducted
Dividends on Preferred and Common Stock, leaving the
balance available for Depreciation and Amortization of
Debt Discount.

Respectfully submitted,
BARROW. WADE. GUTHRIE & COMPANY

TIDE WATER POWER COMPANY AND
SUBSIDIARY COMPANIES.

CONDENSED CONSOLIDATED GENERAL BALANCE SHEETZAT
DECEMBER 31 1923.

Based upon Audit Resort of Barrow, Wade, Guthrie & Co.

ASSETS.

Property valued at Replacement Cost New, Plus Additions
to Date, Premiums Paid on Properties Acquired, Bond
Discount, Organization Expenses and Franchises $9.098,629 17

Current Assets-
Cash  $176,302 62
Accounts Receivable  201,757 61
Notes Receivable  4,446 96
Material and Supplies  122,363 99

Special Deposits-
Insurance Fund  $27,173 44
Sinking Funds  18,047 84

.504,871 1,8

45,221 2S

Deferred Items-
Prepaid Insurance, Taxes and Interest  $7,314 11
Other Prepaid Items  8,388 88

15,702 99

Total Assets $9.664.424 62

LIABILITIES.
Funded Debt-

First Lien and Refunding 6% Series A Gold
Bonds, due 1942 $3,127,500 00

Fifteen-Year 7% Sinking Fund Gold Deben-
tures. due 1937  1,500.000 00

Consolidated Railways, Light & Power Co.
5% Gold Bonds, due 1932  364.150 00

 $4.991,650 00

Current Liabilities-
Accounts and Wages Payable 
Notes Payable 
Accrued Interest on Bonds and Notes 
Accrued Taxes, including 1923 Federal Taxes_ _
Other Accruals

$78,022 56
35,000 00
74.390 91
78,886 09

927 31
  267,226 87

Consumers' and Construction Deposits  145.089 69

Reserves-
Depreciation
Other 

Preferred Stock-
Tide Water Power Company 
Pinellas County Power Company

5554,182 23
75.154 26
  629.336 49

$1,231.800 00
150,000 00
  1,381,800 00

Common Stock and Surplus-
*Common Capital Stock without Par Value_ __- 5600,000 00
Surplus  1,649.321 57

2,249.321 57

Total Liabilities $9,664.424 62

*At December 31 1923 there were outstanding 181 shares of Common
Capital Stock of $100 00 par value which had not been converted to Common
Capital Stock without par value.

CAPITALIZATION DECEMBER 31 1923.

Common Stock and Surplus-
Common Capital Stock without Par Value
Capital Surplus
Earned Surplus

  $600,000 00
  1.372,713 56
  276,608 01

$2.249,321 57

Preferred Capital Stock-
7% Preferred Stock   $18,300 00
7% Cumulative Preferred Stock of Pinellas County Power Co. 150,000 00
g% Cumulative Preferred Stock  1.213,500 00

$1,381.80000

Funded Debt-
1st Lien and Refunding 6% Series "A" Gold Bonds, due 1942_$3,127,500 00
Fifteen-Year 7% Sinking Fund Gold Debentures, due 1937- 1,500,000 00
Consolidated Railways, Light & Power Company 5% Gold
Bonds, due 1932  364,150 00

54.991,65000

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES.

1923. 1922. Increase.

Grass Earnings and other 1ncome.$1.634.938 03 $1,544,071 08 $90,866 95

Operating Expenses  918.311 52 872,641 23 45.670 29

Net Earnings from Operations $716.626 51 SA71.429 85 $45,196 66
  ===.

Bond Interest  $212,419 17 $122,002 59 $90,416 58

105,000 00 26,250 00 78.750 00.

5,340 03 10,650 53 def.5,310 50

33,478 88 49.646 80 def.16,167 92

Preferred Dividends  83,503 40 63,339 00 20,164 40

Common Dividends  42.000 00 42,000 00
Depreciation  134,484 93 79.024 00 55,460 sa

Total Deductions 

Debenture Interest
Other Interest 
Federal Taxes 

Electric Revenue 
Gas Revenue 
Ice Revenue 
Railway Revenue 

Balance

8616.22641 8392.91292 $223,313 49

  5100,490 10 $278,516 93def$178,116 83

Maintenance  5108.055 18= 6.76% of Gross Earnings
Depreciation  134,484 93= 8.41% of Gross Earnings

Total  $242,540 11= 15.17% of Gross Earnings
$1,067,201 53= 66.7% of Total Gross Earnings

1843,035 54= 11.8% of Total Gross Earnings
33,158 04= 2.1% of Total Gross Earnings
310,513 77= 19.4%

$1.598,908 88=100.0% of Total Gross Earning
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HAVANA ELECTRIC RAILWAY LIGHT & POWER COMPANY

ABSTRACTS FROM TWELFTH ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED
DECEMBER 31 1923, FOR SUBMISSION AT THE ANNUAL MEETING OF THE STOCKHQLDERS

CALLED FOR MAY 15 1924.

To the Stockholders:
Your Directors beg to submit their Twelfth Annual Report.
The Gross Earnings for the past five years were as .follows:

1919. 1920. 1921. 1922. 1923
59,397,452 46 $11,477,94727 $12,882,652 56 512.910.707 17 513,458.063

A condensed statement of the results of the operations during the same five years is:

95

1919. 1920. 1921. 1922.
Gross Earnings 59.397.45246 511,477,93727 512.882,65256 312,910,707 17
Operating Expenses and Taxes 4,979.685 22 6,448,451 78 7,376,343 65 6,308,968 10

Net Income $4,417,76724 $5,029,48549 55.506,30891 $6,601,739 07
Miscellaneous Income (Net) 64,538 26 47,78385 122,766 56 189.052 87

Total Net Income $4,482,305 50 55,077,26934 55,629.075 47 $6,790,791 94
Fixed Charges 979,71079 968,75931 1.009.01133 1,087,007 54

Net Profits from Operation and Miscellaneous Income 53,502,594 71 54.108,51003 $4.620,064 14 $5,703,784 40

1923.
$13,458,063 95

6,571,340 72

56,886.723 23
396,270 51

57,282,093 74
1.117,16621

$6,165,827 53

Out of the Net Profits from Operation and Miscellaneous Income for the year under review, namely 56,165.827 53
there has been set aside as Reserve for Depreciation and Contingencies  3,350,368 59

leaving a Balance of___.. ____________________________________________________________________________________________________ 52,815,458 94
The Balance at Credit of Profit and Loss Account, January 1 1923 was  3,861,660 12

Total $6,677,119 06

The following disposition was made thereof:
Miscellaneous Accounts written off, net _______________________________________________________________________________________ $78,211 01
Amortization of Discount and Expenses on Funded Debt  46,993 86
Provision for Sinking Fund in respect to English Bonds of Compania de Gas y Electricidad de la Habana  16.433 32
Provision for Sinking Fund in respect to the Consolidated Mortgage Bonds of the Havana Electric Railway Company  137.861 83
Provision for Sinking Fund in respect to the General Mortgage Bonds of Havana Electric Railway, Light & Power Company  149,824 99
Dividends paid during the year (6% on the Preferred Stock and 6% on the Common Stock)  2,155,225 38
Balance carried forward to 1924   4,092,568 67

Total $6,677,119 06

HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY.

(Incorporated under the laws of the State of New Jersey, U. S. A.)
BALANCE SHEET DECEMBER 31 1923.

ASSETS.
Properties, Plant and Equipment, as per

Balance Sheet December 31 1922 $63,275,395 78
Net Additions during Year  1,379,421 98

  564.654,81776
Investments (at Cost)  665,517 21
Current Assets:
Cash in Banks and on Hand  $5,753,252 14
Accounts and Notes Receivable after pro-

viding for Bad and Doubtful Debts__ _ _
Materials, Merchandise and Supplies on
Hand 

Materials in Transit 

Special Cash Funds:
Employees' Retirement Fund 
Other Funds

Deferred Assets, Charges, Etc.:
Insurance paid in advance, etc

2,569,715 70

1.723,371 61
39,844 76

$234,022 72
304 23

Capital Stock of Havana Electric Railway,
Light & Power Company 

Held in Reserve in respect of the following:
Capital Stock of Habana

Electric Railway Com-
pany, Outstanding:

To be exchanged for Cap-
ital Stock of the Havana
Electric Railway, Light
& Power Company 514,975 00

Capital Stock of Compania de
Gas y Electricidad de la
Habana, Outstanding:

To be exchanged for Cap-
ital Stock of the Havana
Electric Railway. Light

& Power Company  2,702 00

$17.677 00

17,677 00

10,086,184 21

234,326 95

67,264 55

575,708,110 68

LIABILITIES.
Capital Stock:
Authorized:
210,000 Shares 6% Cu-
mulative Preferred
Stock, par value
$10000 each 521.000.000 00

150,000 Shares Common
Stock, par value
5100 00 each  15.000,000 00

536,000.000 00

Issued and fully paid:
6% Cumulative Preferred

Stock:
209,787 Shares, par

values $100 00 each_ _$20,978,700 00
Less: Held in Treasury
20.03 Shares, par
value $100 00 each 2,003 00

Common Stock:

150,000 Shares, par
value $100 00 each_515,000,000 00

Less: Held in Treasury
563.54 Shares, par
value $100 00 each 56,354 00

Funded Debt:
As per Schedule attached hereto

Mortgage on Real Estate 

520.976,697 00

11.943,64600

Current Liabilities:
Accounts Payable 
Dividends and Interest due but unpaid__ -
Accrued Interest on Bonds 

$259,971 55
133,92074
293,34236

Employees' Retirement Fund 
Consumers' and Other Deposits 
Reserve for Taxes and Contingencies 
Special Reserve 
Reserve for Depreciation 

Corporate Surplus:
As per Schedule attached hereto  6,073,436 60

$35,920,343 00

21,277,890 74
100,000 00

687,234 65
234,022 72
775,699 14

1,606,162 73
522,952 51

8,510,368 59

875,708310 68

Approved,
F. STEINHART, President
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We have verified the above Balance Sheet as at December 31 1923. and
the accompanying Profit and Loss Account for the year ended at that date.
with the books of the Company, and, subject to the sufficiency of the
Reserve for Depreciation, we certify that, in our opinion, they correctly
set forth, respectively, the financial position of the Company as at De-
cember 31 1923, and the results of the operations for the year.

DELOITTE, PLENDER, GRIFFITHS & CO., Auditors.
Edificio de la Leiria 511-14.

Havana, Cuba, February 28 1924.

CORPORATE SURPLUS-DECEMBER 31 1923
Profit and Loss Account-Credit Balance at December 31
1922 $3,861.660 12

Add:
Net Profit for the Year 1923. as per Profit and Loss
Account  2,386,133 93

Deduct-Dividends Paid:
On Preferred Stock:
May 151923 on $20.976,777 00

3% 3629,303 31
Nov. 15 1
at 

923 on $20,976,777 00
at 3%  629,303 31

 $1,258,606 62
On Common Stock:
May 15 1923 on $14,943,646 00
 3448,309 38

00 
448,309 38

Nov. 15 1923 on $14,943,646
at 3%  

$6,247,79405

896,618 76
  2,155.225 38

Profit and Loss Account-Credit Balance at December 31
1923 34,092,56867

Funded Debt Retired through Income and Surplus:
Consolidated Mortgage 5% Gold Bonds of
Havana Electric Railway Comp  $1,078,000 00

Thirty-seven-Year English 5% Si
any
nidng Fund

Mortgage Bonds of Compania de Gas y
Electricidad de la Habana  203,483 27

General Mortgage 570 Sinking Fund Gold
Bonds of Havana Electric Railway, Light
& Power Company  466.000 00

Sinking Fund Reserves:
Consolidated Mortgage 5% Gold Bonds of
Havana Electric Railway Company  $146,663 83

General Mortgage 5% Sinkingdng Fund Gold
Bonds of Havana Electric Railway, Light

h. & Power Company  86,72083

1,747.483 27

233,384 66

• Corporate Surplus, carried to Balance Sheet $6,073,436 60

CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED DECEMBER 31 1923

Railway Light and Power
Department. Department. Total.

GrossEarningsfromOperations_$5,864,904 00 $7,593,159 95513,458,063 95
Operating Expenses  3,728,344 94 2,355,390 84 6,083,735 78

$2,136,559 06 $5,237,769 11 37,374,328 17

Deduct:
Taxes, U. S. A  $60,531 00 $171.500 00 $232,031 00
Taxes. Cuba  40,000 90 212,200 00 252,200 90

Trigo Annuities  3,373 04   3,373 04
Intertr  637,188 23 479.977 98 1,117,166 21

$741.093 17 3863,677 98 $1,604.771 15

51,395,465 89 $4,374,091 13 $5,769,557 02

'Deduct:
Reserve for Depreciation- _ _ 3607,175 51 $1,903,193 08 $2,510.368 59
Reserve for Contingencies_ 203,168 34 636,831 66 840,000 00

3810.343 85 $2,540,024 74 33,350,368 59

3585,122 04 31.834,066 39 $2,419,188 43

Add:
Ps Interest on Deposits 
Income from Securities 
Rents 
Other Miscellaneous Income 

4Deduct:
Miscellaneous Accounts written off, net_ _ _ _
Amortization of Discount and Expenses on
Funded Debt 

Provision for Sinking Fund of Thirty-seven
Year English 570 Mortgage Bonds of Com-

," pania de Gas y Electricidad de la Habana _
Provision for Sinking Fund of Consolidated
Mortgage 5% Gold Bonds of Havana Elec-
tric Railway Company 

Provision for Sinking Fund of General Mort.-
gage 57,2_ Sinking Fund Gold Bonds of
Havana Electric Railway, Light & Power
Company 

$78.211 01

46,99386

16,433 32

137.861 83

149,824 99

5193,037 01
18,282 00
35.278 82
149.672 68

$396,27051

32.815,45894

429.325 01

Net Profit for the Year. Carried to Surplus Account  52.386.133 93

SCHEDULE OF FUNDED DEBT DECEMBER 31 1923.
Consolidated Mortgage 5% Gold Bonds of

Havana Electric Railway Company, dated
February 1 1902, due February 1 1952- ---38.374.111 09

Less: In Treasury  607,941 09

6% General Consolidated Obligations of Compania de Gas y 
$7.766,170 00

y Electricidad de la Habana, called for redemption June 15
1917  440000

Fifty-Year 67 Mortgage Bonds of Compania de
Gas y Electricidad de la Habana, dated
1904, due 1954 53.998,000 00

Less: In Treasury  96 00
 3

'Thirty-seven-Year English 5% Sinking 
,997.904 00

Fund Mortgage Bonds of Com-
pants de Gas y Electricidad de la

P. Habana, 1906 E107.900 $521,516 73
kg. Less: In Treasury  89,400 432,099 99

riMIT ?NT, is.vpre`is t••••,,, e''. IA £18500 89,41674

General Mortgage 5% Sinking Fund Gold
Bonds of Havana Electric Railway, Light &
Power Company, dated September 1 1914.
due September 1 1954 510,828,000 00
Less:

Deposited with Trustee under
Sinking Fund $466,000 00

Deposited with Cuban Govern-
ment  52,000 00

In Treasury  890,000 00
  1,408.000 00
  9,420.000 00

521,277 89074

United States Public Service Co.-Tenders.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until June 5

receive bids for the sale to it of 1st Lien 6% Gold bonds, 1st Series, due
Feb. 1 1927, and 2d Series, due Oct. 1 1947. to an amount sufficient to
exhaust 5275,443. at a price not exceeding 105 and int.-V. 118, p. 1786.

United States Steel Corporation.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 118, p. 2192, 2175.

Water Works & Elec. Secur. Corp.-Organized.-
In order to render a more complete investment service to its security

holders and the security holders of its subsidiary companies, the American
Water Works & Ele tri Co., In ., has transferred the functions of its
investment department to its subsidiary, the Water Works & Electric
Securities Corp., with offices at 50 Broad St.. N. Y. City.
This company will furnish authentic and reliable information as to

earnings, and growth of the various companies in which the American
Water Works & Electric Co., Inc., is interested; will advise regarding
markets on the securities of such companies: will offer from time to time
opportunity for investments, and render other services to the investing
public.

Westinghouse Elec. & Mfg. Co.-Equipment Orders.-
The Long Island RR. has awarded the company a contract for about

$700,000 of new equipment which will be used to Install six substations along
the road. Delivery will be made in November.
The New York Westchester ez Boston By. has also awarded a contract

to the Westinghouse company amounting to approximately $200,000 for
additional car equipment.-V. 118, p. 2318.

Weymouth (Mass.) Light & Power Co.-Bonds.-
The Mass. Dept. of Public Utilities has authorized the company to issue

3250.000 6% 10-Year Mortgage bonds. The company has $510.150 out-
standing in promissory notes, a portion of which will be canceled by this
bond issue it is said.-V. 118, P. 321.

(J. G.) White Engineering Corp.-Contract.-
The Staten Island (N. Y.) Edison Corp. has awarded to the corporation

a contract for the construction of a 33,000-volt transmission line from the
Livingston power house to Eltingville, Staten Island, N. Y., and outdoor
ubstations at Livingston and Eltingville. This work, it is stated, will
be begun at once.-V. 114. p. 418.

Willys-Overland Co.-Earnings for First Quarter.-
Three Months ended March 31- 1924. 1923.

Earns, aft. int. & depr., but before Fed. taxes.- (est.)$2,160 520 52,729,469
-v. 118, p. 1292. 1130.

Wilson & Co., Inc.-About 85% of Bankers Holding Notes
Have Granted Six Months Extension.-
More than 85% of the bankers holding notes of the company are reported

to have agreed to extend the time of payment for six months. Regarding
the anticipated plan for a recapitalization of the company, it is said that
nothing would be done until next month. A report by auditors is expected
shortly after June 1.-V. 118, p. 2079, 1926.

Wire Wheel Corp. of America.-President Resigns.-
See Nordyke & Marmon Co. above.-V. 117. p. 1472.

Wright Aeronautical Corp.-Earnings.-
Quarter Ended March 31- 1924. 1923. 1922.

Net sales  $419,721
Net earnings after taxes  565,179 41,578 $173,177
-v. us, p. 1680.

CURRENT NOTICES.

-The Boston firm of Fitzgerald. Hubbard & Co., for many years promi-

nent in stock brokerage circles, will dissolve on May 31. Laidlaw dr Co., of
New York, their principal correspondents, will open a branch office at
Boston on the same date and continue the business carried on by Fitzgerald.
Hubbard & Co., Charles G. Lenfest and George E. Clarkson, present

partners of Fitzgerald, Hubbard & Co., will be joint managers for Laidlaw

& Co.
-Graham Adams has resigned, effective immediately, all his connections

with the Brotherhood of Locomotive Engineers and their banking activ-
ities. Mr. Adams has been engaged for the past year in supervising the
bond distributing and investment functions of the affiliated Brotherhood
banks.
-Frederick Peirce & Co. are publishing an interesting illustrated dialogue

between a bank cashier and a bond salesman, which brings out in a brief
and striking manner the essential investment characteristics of sound public
utility securities and the reasons for their inherent strength.
-Nehemiah Friedman & Co., Inc. have issued their monthly quotation

list of Joint Stock Land Bank stocks and bonds, giving the current quo-
tations on the securities of the prominent banks in the Federal Farm Loan
system. Copies may be had on request.
-Russell. Miller & Carey, members of the New York Stock Exchange.

have prepared a circular descriptive of the common stock of Standard Gas
& Electric Co. These shares have been admitted to trading on the stock
exchange during the past week.

-W. Carson Dick, formerly of the firm of W. Carson Dick & Co., Pitts-
burgh, has recently become associated with Warren A. Tyson & Co., Phila-
delphia and will represent them in western Pennsylvania with headquarters
n Pittsburgh.

-Halle & Stleglitz, members of the New York Stock Exchange, an-
nounce the opening of a branch office at 24 Clinton Street, Newark, in
charge of Clarence Stein, manager, and Herman U. Clark, assistant man-
ager.

-A circular offering $200,000 Lackawanna RR. Co., of New Jersey, and
$50,000 Beech Creek RR. Co. stocks is being distributed by Adams & Peck.
specialists in guaranteed stocks, 20 Exchange Place, New York City.

-Ward P. Rounds, formerly with Myron S. Hall & Co. and Bernard
Robbins, Second. formerly with Morris & Smith, are now associated with
Dean, Onativia & Co.

-Van Riper. Day & Co., Denver, Colo., announce the removal of their
offices to the ground floor of the United States National Bank Building at

1717 Stout Street.

-Walter C. Louchheim, of the firm of Louchheim, Minton & Co., re-

turned to-day on the Majestic from a vacation of three and a half months

abroad.

-Rufus Waples & Co., Philadelphia, announce that Prentiss De V. Ross

s now associated with them and has acquired an interest in their business.

-Stephens & Co., 141 Broadway, New York, announce that their tele-

phone number has been changed to Rector 5224.

-W. L. McKenna, of the firm of Plympton, Gardiner & Co., sailed
Wednesday on the SS. Paris, for Europe.

-Donald A. Clark, formerly with C. W. McNear & Co.. is now asso-

ciated with Batchelder, Wack & Co.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM--RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY.")

Friday Night, May 16 1924.
COFFEE on the spot has been in light demand. No. 7

Rio was 143% to 15c. No. 4 Santos 18% to•193,c.; fair to
good Cucuta 20 to 21c. Medellin 253.  to 26 Bogota
24 to 25c. Some call attention to the seemingly large pro-
portion and liberal offerings of low grades in stock of Santos
coffee grading about No. 7-8s. They move slowly. The
differences between thorn and better grades are expected to
widen. The desirable grades, as everybody knows, are al-
ready at an unwonted premium. Whether this will militate
against the price of No. 7 Rio remains to be seen. It is
pointed out that the difference between Santos No. 7-8s,
soft drink and the others of another sort is from 1 to 1%c.
Santos offers which seemed cheap at the first glance were
really about 1 32e. above July. Today No. 7 Rio was quoted
at 1434c. for new and 15c. for old; Santos 18% to 193'20.
It is stated that stocks of mild coffee in the roasters' bands
are small, with something like normal prices current. Blends
are reported to have deteriorated, perhaps from tampering in
a desire to cheapen them and push their sale. Now that
supplies are large and prices cheaper, some look to see the
blend prices become more stabilized and trade increase.
Futures advanced early in the week, with higher cables

and shorts covering, but later coffee was eclipsed by the
sugar market and its surprising developments. Coffee re-
acted some 15 to 22 points, the latter on May. Europe or
Brazil, or both, were supposed to be buying at one time.
If they were, their buying soon died down. It has latterly
been a very narrow, weak market, with no striking features.
After Tuesday's holiday in Brazil Santos opened at a rise of
75 to 375 reis, the gain, however, being offset by weaker
exchange, the sterling rate declining 1-32d. to 6 9-32d., and
the dollar advancing 50 reis to 2$70. Private cables showed
no marked change in the cost and freight market. It is
pointed out that in ten months the world has taken 4,000,000
bags of Rio coffee, that the present stock in Rio is only
228,000 bags, and that the coming crop is estimated at from
2,500,000 to 3,000,000 bags. Further, it is recalled that
reserve stocks are small throughout the world, and that
prospects of the coming Brazil crops are for yields under the
world's consumption, and that the Brazilian Oovernment still
restricts the receipts. For all that, prices have fallen. It is
really, after all, an artificial market. To-day futures de-
clined with lower cables and considerable liquidation. San-
tos closed 125 to 375 reis lower with Rio 25 to 75 higher, but
exchange on London %d. lower at 6 3-32d. The dollar rate
rose 180 reis to 8$900. Cost and freight prices showed a
downward tendency. Brazilian shippers seem more anxious
to sell. Moreover, the quantity afloat is 332,000 bags,
against 159,600 a year ago. This excited comment. Buyers
hold off. Final changes for the week show a decline of 35 to
48 points, the latter on May. Closing prices were as follows:
Spot (unofficial)14!4-151July 12.47012.50 December _11 .3211.35May 12.940 - - I September 11.72011.751March-11.07 Nom

a 

SUGAR has had an eventful week. Last Monday sales
were made of Cuban raws to the amount of 100,000 bags,
50% of which was taken by one concern, all at 4o. 0. & f.
On the 13th inst. 40,000 bags sold for Juno shipment at 33/8e.,
and still later 30,000 bags for May shipment at 33/0. a new
low on this crop, or 5.65c. delivered. Some other business
was done, it seems, at 3%c., and not reported. On the 13th
inst. European markets wero weaker. British refined was
down to 21s. 9d. c. f. for Java. San Domingo May-June
shipment was 21s. c. i. f. United Kingdom, or equal to about
3.85c. f. o. b. Cuba. Later in the week 15,000 bags of
Cuba sold at 43',c. c. & f., June shipment. On Thursday a
small amount of Cuba kecond half of June sold at 33/s,3.
o. & f. Later on that day business amounting to about
95,000 bags was done at 4c., with 4c, bid for more and
4311c. asked. In other words, refiners snapped at the
opportunity to get cheap sugar and bought heavily. Hime-
ly's sugar crop estimate has been raised. to 3,950,000 tons.
Some 92 sugar mills have now finished grinding. Their
aggregate production is reported at 11,592,462 bags, against
an estimated 11,077,000 bags shown in the original Himely
forecast, or an increase of 73,637 tons. Among the centrals
which have finished grinding are the Jobabo, with 381,000
bags, the Nuestra Senora del Carmen with 116,000, and the
San Ramon Pinar del Rio with 107,000.
As regards the general outlook some take the ground that

while it is generally, believed that the crop will be fully
3,900,000 tons, this is no such alarming increase as many
imagine. The consumption in the United States, some
contend, should be large enough to prevent any important
carry-over. Refiners prices, too, are more in accord with

those for raw. Trade in refined should increase before long.
The spring is three weeks late but cannot always hang back.
The turn in the long lane may easily be nearer at hand than
many suppose. It is recalled that in 1922 Cuban raws
sold t 1 15-16c. & f. and that by Feb. 1923 they had
advanced to 33% c. & f. and that this level of 33% was never
again reached until May 13 1924. The receipts at the
Cuban ports for the week were 109,067 tons, against 95,500
last week, 80,506 last year and 116,823 two years ago;
exports, 91,286 tons, against 72,739 last week, 82,737 last
year and 102,717 two years ago ; stock, 958,496, against
940,715 last week, 751,172 last year and 1,045,654 two years
ago. Centrals grinding numbered 84, against 115 last week,
35 last year and 11 two years ago. Of the experts, United
States Atlantic ports received 55,403 tons; New Orleans
23,594, Savannah 7,500 and Europe 4,789 tons. Havana.
cabled: "Rain continues."
The receipts at United States Atlantic ports for the week

were 74,809 tons, against 72,950 last week, 61,371 in the
same week last year and 101,419 two years ago; meltings of
66,000 compare with the same amount a week ago, 80,000 last
year and 96,000 two years ago; stock, 186,034, against 177,-
225 last week, 201,631 in the same week last year and 242,940
two years ago. The total amount afloat for the week ending
May 14 for the United States was 146,000, against 87,000
last year. Very heavy rains are reported in Cuba generally.
If they continue they may cut down Himely's estimate and
rains are apt to be bad for the saccharine content. Rains
also delayed harvest and grinding in Porto Rico. Shipments
of fine granulated sugar from New York from Jan. 1 1924 to
April 26 1924 were as follows: To Montevideo, 211,354 bags;
to Ceuta, 2,688; to Newcastle, 17,920; to Piraeus, 13,752;
Hull, 14,000; Bristol, 4,850; Cardiff, 1,120; Marseilles,
27,664; Hamburg, 3,340; Barcelona, 2,240; Havre, 12,278;
Liverpool, 6,720; Dundee, 4,480; Leith, 11,200; Antwerp,
1,792; Glasgow, 2,240; London, 6,160; Gran, 3,360; Bremen,
1,100; Bordeaux, 9,520; St. Nazaire, 8,400; Algiers, 560;
Buenos Aires, 3,340; Glasgow, 6,150; Patras, 2,310;1 Horta,
500; Tanger, 1,050; Melilla, 550. Total shipments were
16,993 tons, against 55,164 in the same period last year.
Some think that for the next three months Great Britain,
Spain, Italy 

in 
the Levant will be steady buyers of granu-

lated sugar n the American markets, as European markets
are poorly supplied. Export refined was 5.30c. f. a. s. May
shipment. To-day prices on futures declined after rallying
on Thursday, and the close is at a decline for the week of 28
to 32 points. Raw on the spot, it was stated, sold at
43',c. for Cuban late May and early June shipment to the
amount of over 100,000 bags, including 8,000 bags of Porto
Rico June at 5.90c. basis. A cargo of Philippines due to-
morrow sold at 5.90c.; also some Porto Rico due shortly.
Refined sold freely at 7.15e. on Thursday, in one case, but
later the same company advanced the price to 7.25c., meeting
a good demand. Otherwise quotations have been 7.40 to
7.50e. with little business at these prices. British cables
were dtronger to-day. Cuba was 21s. 6d. c. i. f., a rise of
is. American granulated was 27s. 103.d., an advance of
is. 6d.
Spot (unofficial) 4c. I July 4 .01 04.031Docember _ - _3.7803.79May 3.900 I September.- _4 .08 04 .101March 3.3610 - -
LARD on the spot has been in rather poor demand at

times and none too steady. Primo Western, 11.10 to 11.200.;
refined, Continent, 11.50c.; South America, 12.25o.; Brazil,
13.25c. Futures have declined early in the week with hogs
lower, Liverpool down, corn and cottonseed oil falling and
the cash demand anything but stimulating. But later in
the week hogs were steadier with receipts small. Offerings
of product fell off and the tone became rather steadier at
Chicago, without developing anything striking. To-day
futures were rather easier, and for the week show a decline
of 5 to 10 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
May delivery cts_10.50 10.45 10.50 10.47 10.47 10.47
July delivery 10.70 10.65 10.65 10.67 10.65 10.62
September delivery- -- -10.95 10.92 10.90 10.92 10.92 10.87

PORK quiet; mess, $24 75 to $25 25; family, $27; short
dears, $22 to $26. Beef steady; mess, $16 to $17; packet,
$17 to $18; family, $21 to $23; extra India mess, $33 to $35
nominal; No. 1 canned corned beef, $2 35; No. 2, $4; 6 lbs.,
$15; pickled tongues, $55 to $65 nominal per bbl. Cut
meats steady. Pickled hams, 10 to 24 lbs., 13% to 16o:;
pickled bellies, 6 to 12 lbs., 10 to 11c. Butter, creamery,
lower grades to high scoring, 34 to 41c. Cheese, flats, 19
to 25c. Eggs, fresh-gathered, trade to extras, 223' to 29c.
OILS.-Linseed declined le. early in the week. Spot

May-June car lots were quoted at 94o.; tanks, 88c.; less than
car lots, 97c.; less than 5 bbls., 99c. Though some improve-
ment in the demand was noted early in the week, it is still
rather small. Stocks of spot oil are small and there is a largo
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movement against old contracts. Receipts of flaxseed are
also rather light. Cocoanut oil, Ceylon, bbls., 93/ac. Corn,
crude, tanks, mills, 9 ©9%c.; edible, 100 lbs., 123jc. Olive,

$1 25@$1 30. Cod, domestic, 61@63c.; Newfoundland,
63 ©65e. Lard, prime, 13%e.; extra strained, New York,
123e. Spirits of turpentine, 91©92c. Rosin, $5 65®
$7 75. Cottonseed oil sales to-day, including switches,
28,600. P. Crude S. E., 7 873.
Spot 9 .5Q0 9.751July 9.71 9.7210ctober 9.4119.46
May 9.60@9.70 August 0.82589.83 November_ -8.87 8.90
June 9.65589.70 September_- -9.88 9.90 December_ _ -8.81 8.84

PETROLEUM.-Crude early in the week was reduced
5 to 25c. by the Seep and Magnolia companies. These cuts
were effective in the Mid-Continent, Eastern, Mexia and
Corsicana light fields. Further cuts are anticipated. Later
on the Humble Oil Co. cut its prices in the Mid-Continent
field to meet those of the Magnolia Co. Gasoline has been
depressed owing to the cuts in crude. The demand, both
domestic and foreign, is unusually light. Export prices are
largely nominal. Kerosene has been dull and weak. Gas
oil demand has fallen off and prices are easier. Bunker oil
has also been rather quiet but steady at $1 75 to 31 85
per barrel, f.o.b. New York refinery. The Standard Oil Co.
of New York on the 13th inst. reduced kerosene lc. in tank
wagon throughout its territory and is now asking 14c.
New York prices: Gasoline, cases, cargo lots, 28.15c.;
U. S. Navy specifications, 14e. Naphtha, cargo lots,
15.25c.; 63-66 deg., 17c.; 66-68 deg., 18.50c. Kerosene in
cargo lots, cases 16.90c. Petroleum, refined, tank wagon
to store, 14c. Motor gasoline, steel barrels, 20c.

It was reported from Tulsa that the Magnolia Petroleum
co. would cut the price on mid-Continent graded crudes
15 to 250., effective last Saturday. The Phillips Petroleum
Co. is said to have sold 1,000,000 bbls. of crude to the
Vacuum Oil Co. for shipment by rail to Texas City terminal
at the posted price, plus 10c. premium. A tenth well in
the Stroud field is the Union Petroleum & Supply Co.'s
No. 2 in section 12-14-6, which made 650 bbls. in 12 hours.
Advices from Tulsa, Okla., on the 12th inst. stated that the
refined market slumped further following the reductions in
crude. Considerable new navy is available at 91/2c. Other
refined products were reported weaker in proportion.
Amerada Petroleum Corporation's No. 1 Bruner in the
Southwest of section 16-10-8 Cromwell pool started at 55
bbls. per hour. A new shallow discovery in Pontotoc County
has been made by J. F. Lloyd at No. 1 Fee in the Northwest
of section 6-3-7, good for 75 bbls. daily at 1,200 feet.
Oklahoma, Kansas and Texas- Mid-Continent-
Under 28 Magnolia Si 00 39 and over $2 28
28-30.9  1 15 33-35.9 deg  1 75
31-32.9  1 30 30-32.9 below  14S
33-35.9  1 60 Caddo-
36-38.9  1 75 Below 32 deg  1 50
39 and above  2 00 32-34.9  1 65

Below 30 Humble  1 15 38 and above  1 85
33-35.9  1 60
36-38.9  1 75
39 and above  2 00.

Pennsylvania  • 5375 Bradford $425 Bull-Bayou32-34.9$1 50
Corning  2 15 Ragland  I VI Illinois  • 2 07
Cabell  1 95 Corsicana, lgt 17558200 Crichton  1 65
Somerset, light_ _ - 225 Lima  2 28 Plymouth  1 45
Wyoming  1 95 Indiana " 08 Mesta  1 75
Smackover, 26 deg. Princeton  207 Calif.. 35 & above_ 140

1 35 Canadian  2 63 Gulf Coastal  2 00

RUBBER declined.in sympathy with London. The weak-
ness in London was attributed to an increase in stocks there
and the reuction in prices of Firestone tires and increased
arrivals on this side of the water. However, there wa• only
a moderate business at best. There was some buying to
cover at the low, but there are said to be still some large
short accounts to be covered. The trade here felt that Lon-
don attehed too much importance to the reduction in tire
prices, or that the report was greatly exaggerated, as there
was only two irregular tire sizes of the Firestone Co. reduced,
i. e., the 30x3, known as the "Oldfield 999," and the 30i133/2,
the former being cut 85c. to $6 35 and the latter to 36 10.
First latex crepe spot-May, 21%c.; June, 21%c.; July-Sept.,
213.'c.; Oct.-Dec., 21%0. Ribbed smoked spot-May-June,
203/20.; July, 20%c.; July-Sept., 203%e.; Oct.-Dec., 21c.
HIDES have been rather steadier with a somewhat better

inquiry. Country hides have been as high as 11c, for
extremes. River Plato were in better demand and firm.
Sales included 2,000 Armour frigorifico steers at $38 25 or
14c. c. & f.; 2,000 Swift La Plata cows at 113c. c. & f.;
22,000 frigorifico steer hides at equal to 15c. c. & f.; 2,000
Armour frigorifico steers at $38 25, or 14c. c. & f.; 2,000
La Plata cows at $30 50,. or 11%0. C. & f. Here common
dry hides were steady with a little more inquiry. A sale
was reported of a small quanttiy of Antoquias at 193/20.
City packer hides were rather more active; two cars of
spready native steers sold at 14 %c. .Chicago reported packer
hides zetive with sales of 7,000 April heavy native steers at
113/0., with May at 12e., i.e., %43. advance on Aprils and
Mc. up on current takeoff. Some. 2,500 April light native
cows sold at 93/03. and 2,500. Aprils at 10e., or the same
price recently paid for April-May. Another sold April
production of all weight native cows and steers at 10c. and
branded 8%3., although most buyers refused to pay these
prices. Packers were offering May.calfskins at 220., which
tanners considered out of line. First salted Chicago city
°oilskins 20c., and hard to sell; .some report the best bid
183/2o. Calfsldns more plentiful and dull. Country hides
were steady but the demand was mostly for the light end.
Good buff weights were offered at 8%c., but most buyers
bid 80., and 73/20. on off sections. Heavy cows and steers

worth the same as buff weights. Extremes were 103/23. for
fancy with usually 10e. for average lots and 93<c. on badly
grubby. Southwestern extreme weights were selling at Sc.
flat f.o.b. shipping points, including branded and ticks.

OCEAN FREIGHTS have been quiet but steady. Grain
tonnage was neglected early. The depression in the sugar
trade has told. In the main business was small.
CHARTERS included switch ties from Jacksonville to Perth Amboy.

24c. standard tie basis; 20.000 cases of oil from Port Arthur to four ports in
Porto Rico, 30c. one port and lc. additional each extra port used; 10,000
oak and pine ties from Mobile t oNew York. 30c.: pine. 35c.: oak delivered
on cards (part cargo) spot loading: grain from Atlantic range to Genoa,
4s., May: from Montreal to Mediterranean, 4s. 6d., June; from Montreal
to United Kingdom, 4s. 6d.; from North Pacific to United Kingdom or
Continentent, 36s., June; sugar from San Domingo to United Kingdom,
27s., prompt; from St. John, N. B., to United Kingdom. 27c. per 100 lbs.,
prompt; lumber from Gulf to United Kingdom, 145s., option Trodnhiem,
1539. 94d., May-June; lumber from Gulf to Buenos Aires. 160s., June;
lumber from Grays Harbor and Columbia River to North Hatteras. 515,
May-June; lumber from Grays Harbor to New York or Philadelphia,
$15 50; 12 months' time charter. 1.119-ton steamer, In West India trade.
SI 65. May: one round trip. 1,632-ton steamer, in West India trade, Si 25.
prompt; grain from Montreal to West Coast of Italy, 2014c., May-June;
30,000 bushels of heavy grain from Montreal to Havre, 18c.; from Montreal
to Sweden with heavy grain. 5s. 6d.: 55,000 qrs. grain from Montreal to
West Coast of Italy. June loading. 19c.: 40,000 qrs. from Montreal to
Rotterdam. June loading, 15c.

COAL.-Bituminous has been in moderate demand and
about steady, with rather small supplies here and at Hamp-
ton Roads. Anthracite has been in good demand and some
predict an advance next month of 10 to 15c. The unsatis-
factory state of trade in the Pittsburgh district means that
some other independents in the coke field will shortly
announce a wage cut similar to the one made by the Lincoln
Coke Co. The latter firm, owned by the United States
Steel Corporation, has cut wages 20% from the so-called
"Frick scale." This reduces it to $2 88 for common day
labor, against $3 60 heretofore. This is the second large
company to reduce wages within the past thirty days. The
Navy Department has issued specifications for its supply of
coal for the fiscal year from July 1 1924 to June 30 1925.
It wants 720,000 gross tons.

TOBACCO has been in rather better demand here and
business at times was fairly good. The inquiry showed more
interest. Not that there has been anything striking in the
business; far from it. Some, indeed, think it will be several
months before the market really wakes up and takes on the
old normal conditions of trade. Even optimists confined
themselves to predicting an excellent business next fall.
Meanwhile, however, some little stir of life has been notice-
able and prices have been reported steady. The crop of
Wisconsin binder is said to be rather small but of good qual-
ity.
COPPER has been quiet and easier latterly at 13e., it

was said. Very little export business is being done. The
lack of foreign business is due in a large measure to the
fact that a large amount is being held in storage in Europe
which was shipped prior to May 1, when the higher ocean
freights were put into effect. Yet consumption continues
heavy here and refiners in most instances find it difficult
to make deliveries on time, and sometimes are compelled
to ship odd shapes and hot metal to fill prompt requirements.
The London market of late has been lower and this naturally
had a depressing effect here. Electrolytic was quoted at
one time at 133/i to 133c. Surplus stocks decreased
18,000,000 lbs. during April as compared with a decrease in
March of 62,000,000 its. Copper production curtailment
is growing, it is said. During January American mines
produced an aggregate of 133,356,000 lbs. In February the
amount dropped to 128,260,000 lbs., while in March it was
128,560,000 lbs. The total for April it is estimated, will
show 125,000,000 lbs. or less for American mines.

TIN has been rather quiet and lower. Spot 46c. Most
of the buying is for May and June delivery by dealers. Con-
sumption it is said has exceeded production for the first four
months of the year by 5,500 tons.
LEAD during most of the week was quoted at 7.50c. by

the leading refiner. The outside market has been firm of
late, owing to the firmness of London. The demand, how-
ever, is rather quiet. Spot New York quoted 7.40 to 7.50c.;
East' St. Louis 7.15 to 7.25c. Late in the week the leading
refiner cut the price to 7.25c.
ZINC advanced early in the week on stronger cables and

steady prices for zinc ore. Business was still quiet, however.
Spot New York, 6.20 to 6.25c.; East St. Louis, 5.85c. to
5.90c. There was an increase in stocks of slab zinc during
April of 704 tons, as compared with a decrease of 5,118 in
March. Production in April was 44,949 tons, a decline of
2,826 from March. Shipments were 44,245 tons, a decrease
of 8,648. Active retorts in actual operation were 82,650,
or a gain of 4,558 for the month.
STEEL curtailment has decreased more slowly this week,

and there are not wanting those who argue that the market is
gradually getting into better shape. The industry is now
working at about 65%. Chicago output is decreasing.
Semi-finished steel prices have declined and structural steel
has also fallen. Here and there some improvement in the
demand is noted. It is nothing marked. But still there is
rather more inquiry. Tin plate is wanted by Japan to the
amount of 66,000 boxes. Recently about 1,000 tons were
sold to Japan, 50% of which was light gauge black sheets.
Hot stripped steel is rather steadier in Eastern Pennsylvania
than cold rolled stripped. Buyers in many cases are holding
off for lower prices on steel in general. Sheet bars have de-
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dined $2 50, re-rolling billets $2, and rods $1 to $3. Wire
nails and plain wire are down $2. Steel building work has
fallen off. In a word the condition of the steel trade is still
unsatisfactory, even with a slight improvement here and
there, and it is at best very slight. Sooner or later, of
course, the tide will turn. Decreased output will ultimately
be met by increased demand. When this state of things is
to come to pass is another matter.
PIG IRON has been dull and weaker and such prices have

been heard as $19 50 Buffalo and $20 50 in eastern Penn-
sylvania. New England is buying very little. Some re-
ports say there is a better inquiry in the New York district
from radiator makers, but there does not appear to have been
any actual business. It is said that 40,000 tons are wanted.
Recently No. 1-x iron sold, it is stated, at $20 50 Buffalo,
to Vermont. At one time this week No. 2 plain iron was
quoted $19 50, but later $20. Continental iron, including
Dutch, is quoted at $22 to $23, respectively, duty paid,
Boston wharf. East Indian iron is obtainable, it is stated,
at $24. Small orders in the Philadelphia district have been
filled recently at $21 50 to $22. Bessemer iron has declined
50 cents at Pittsburgh and silvery iron $2. The tone is weak
with the output 25 to 30% less than 30 days ago. Reduced
output, however, must finally strengthen the statistical posi-
tion and then, according to the usual course of things buy-
ers will take hold more freely. Nobody wants to buy freely
on a falling market. Dutch iron is being imported into the
United States. The furnaces in Holland are subsidized by
the Government. Some India iron is also coming. Im-
ports would have been larger and no doubt would have com-
prised considerable quantities of English, Scottish, Belgian,
German and French iron, as was the case two years ago.
But American production and low prices have closed the door
to such importations.
WOOL has been quiet despite the generally favorable

result of the London sales. Carpet wools were lower just
before the opening of the big rug auction sales here, when
prices dropped 5 to 20%. Boston weakened. Western
wool buying has increased where prices are shaded. The
London sales this week seem on the whole to show less snap.
In the East Ohio and Pennsylvania fleeces are quoted
nominally:

Delaine unwashed, Mc.; %-blood combing, 54 to 55c.; s-blood combing.
53 to Mc.; Michigan and New York fleeces: Delaine unwashed. 52 to 53c.,
%-blood unwashed, Mc.: %-blood unwashed, 53c.: %-blood unwashed,
51 to 52c.; Wisconsin, Missouri and average New England 3d-blood. 52
to 53c.; fl-blood, 52 to 53c.: %-blood, 51 to 52c. Scoured basis: Texas,
fine 12 months, $1 30; fine 8 months. $1 15; California Northern. $1 30;
Middle County, 5115 to SI 20; Southern, $1 05 to 5110; Oregon Eastern
No. 1 staple. $1 32 to $1 33: fine and fine medium combing, $1 25 to $1 28:
Eastern clothing, $1 15 to $1 20; Valley No. 1. $1 20: Territory Montana,
fine staple choice, $1 35; %-blood combing, $1 23 to $1 25; ;i-blood comb-
ing, $1 05 to $110; 31-blood combing, 92 to 95c. Pulled. Delaine, $1 30 to
$1 32; AA. 31 25 to $1 28; A supers, $1 10 to $1 15. Mohair,best combing,
75 to 80c.; best carding, 65 to 70c.

Washington reported May 12 that sheep shearing was
progressing rapidly in most of the range States, but trade
had been slow according to latest reports to the Department
of Agriculture. Buyers and sellers in some sections, notably
the intermountain territory centering around Salt Lake
City, had not been able to get together. Total sales to
May 1 were estimated from 10% to 30% of the clip for Colo-
rado and Washington, respectively. In London on May 9
sales were 10,360 bales. Demand good. Slightly higher
prices were paid for best grade scored merinos. Details
follow:
New South Wales, 1,708 bales; scoured merino, 40060%cl.; crossbred,

30@47d.; greasy merino, 15@35d. crossbred, 11% @26;id. Queens-land. 221 bales; scoured merino. 52@67d.; crossbred. 40@483id. Victoria,
1.343 bales; scoured merino. 45@68d.; crossbred, 24(452d.; greasy merino,17(4)41d.: crossbred. 13®28d. South Australia, 174 bales; greasy cross-
bred. 123 (4l25d. West Australia. 868 bales;  scoured merino. 3©58d.;:crossbred. 30055d.: greasy merino. 163i ®34d.; crossbred, 14(4)29d.Tasmania, 208 bales; greasy merino, 30639d.: crossbred, 25@34d. New
Zealand, 4,926 bales: scoured merino, 35058Sid.,• crossbred, 17%@42d.:
greasy merino, 163@32d.; crossbred. 13% ©24d. Cape Colony, 664
laales; scoured merino, 40©55d.; crossbred. 30©48d.; greasy merino. 14@
26d. River Plate, 248 bales; greasy crossbred, 16@36d.
In London on May 13 10,157 bales were sold at the

Colonial auction. Prices irregular. Large offerings from
Sydney, Melbourne, Brisbane and select lots of wool sold
at firm prices. Poorer grades much lower. Details follow:
New South Wales. 2,082 bales: scoured merino, 293(852d,. crossbred,

20 ®49d.: greasy merino. 163i @_40d.; crossbred, 12% ©31d. Queensland,
1.872 bales: scoured merino; 50@67d.; crossbred, 30% ©5930.; greasy
merino, 20©25d.; crossbred. 1702634d. Victoria. 1.556 bales; scoured
merino. 35(854d.; crossbred, 24(846d.; greasy merino, 15% @34;id.:
crossbred, 13©23;id. South Australia, 172 bales; scoured merino. 14
52d.: crossbred, 24@42d. West Australia, 143 bales: scoured crossbred,
26048d. Tasmania. 148 bales, greasy merino. 25©3834d.; crossbred,
204g3434d. Now Zealand. 3,911 balm: scoured merino, 32051d.; cross-
bred, 25©48d.;greasy merino, 14(831d.; crossbred, 111.i024d. Cape
Colony. 273 bales; greasy merino. 16©25d.

In London on May 14 sales were 12,800 bales. Big
offerings of New Zealand and Punta Arenas. Prices irregu-
lar. Several Australian shipments were withdrawn. De-
tails were:
New South Wales. 105 bales; scoured crossbred, 20©34d... greasy cross-

bred, 14@26d. Queensland. 107 bales; greasy merino, 21% @343id.;
crossbred, 16©264d. Victoria, 351 bales; scoured crossbred, 22©42d.;
greasy merino, 16@39d. South Australia, 158 bales; greasy crossbred,
15(4)25(1. West Australia, 539 bales; greasy merino, 17(h 353.f.; crossbred,
153i027d. Tasmania, 278 bales; greasy merino. 20@40d.,• crossbred,
18 (4)35 Sid. New Zealand, 6.677 bales: scoured merino, 31@6Olid.; cross-
bred, 23@49d.; greasy merino, 1534 ©31d.: crossbred, 1234(826d. Punta
Arenas, 4,653 bales; greasy merino, 163i ©31d.: crossbred, 1334 ©2934d.
In London on May 15 11,011 bales sold. Prices about

unchanged. Details:
New South Wales. 1.519 bales; scoured merino. 35@60d.; crossbred,

26032d.; greasy merino, 15%@37d.; crossbred, 13@27d. Queensland.
1.208 bales; scoured merino, 49©603id.: crossbred, 386652d.; greasy
merino, 18©38d. Victoria, 2,276 bales; scoured merino, 40@62d.; cross-
bred, 18©44d.; greasy merino. 1534 ©38d.: crossbred. 13(4)26d. South
Australia. 439 bales; scoured crossbred, 16©35d.; greasy crossbred, 15@
2334d. West Australia, 148 bales; scoured merino, 35@550.; crossbred,

29©5134d.; greasy merino, 1634©354.: crossbred. 14@2634d. New
Zealand. 3.990 bales: scoured merino, 35®54d.; crossbred, 16(835d.;
greasy merino, 1434@3234d.; crossbred, 1234 ©28d. Cape Colony, 1,431
bales; scoured merino, 35©564.; crossbred, 28@50d.; greasy merino,
1434(82934d.; crossbred, 11©24344.

COTTON
Friday Night, May 16 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
52,395 bales, against 44,272 bales last week and 64,783 bales
the previous week, making the total receipts since the 1st of
August 1923 6,321,304 bales, against 5,456,522 bales for the-
same period of 1922-23, showing an increase since Aug. 1
1923 of 864,782 bales.

Receipts at- Sat. Mon. Tues, Wed. Thurs. Fri. Total.

Galveston 
Houston 
New Orleans 
Mobile 
Savannah  
Charleston  
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week_

956

1,746
4  

1,004

103
1.077

300

1.027

2,439

1,862
169
61
195

2,200  
129

3,499

2,360
77
854
88
44
495

75

456

4,311
19

1,309
64
128
690

239  

360
5,005
2,533
1,990
296
81
702
264

1,783
5,227
2,757
227

1.001
317
627
703

542

8.081
10,232
16.146
2,317
6,326
719

1.665
3.424
2,200
743
542

5. 1 on 8.059 750') 7 010 11 921 IR I a& 82 20g

The following table shows the week's total receipts, the
total since Aug. 1 1923 and stocks to-night, compared with
last year.

Receipts to
May 16.

1923-24. 1922-23. Stock.

This
Week.

Since Aug
1 1923.

This
Week,

Since Aug
1 1922. 1924. 1923.

Galveston 
Texas City 
Houston 
Port Arthur, &c_
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c.....  
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

8,081

10,232

16.146

2,317

6,326

719

1.665
3,424

2,200
743
542

2,783,586
18,606  

1,041,898

1,238,372

61,553
11,477  
3,875  

382,907
880  

182.115

121,104
399.635

11,382
37,113
25,477
1,324  

10,202

2,557

6,098

302

2,476

2,313

161
1.367

548
569
54

2.269.202
69,790
708,560  

1,301,984

85,008
8,820  
9,149

409,319
28,020
116,332

89,921
264.073

7,109
67,221
17,072
4,942

79,842
19

115.387

4,600

2,233
32,194

37
22.310

11,479
51,654

67,150
5,951
1,511
3,739

79.159
205

101.902

1.270

2.738
28,468

260
35,521

11,127
43.622

85,548
9.795
2,084
4.419

52,395 6.321.304 26,6475,456,522 398,106 406,118
In order that combarison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1924. 1923. 1922. 1921. 1920% 1919.

Galveston_ __ _ 8,081 10,202 34,595 68,988 12,916 28,538
Houston, &c_ 10.232 2,557 783 1,734 5.690 5.766
New Orleans_ 16,146 6,098 18,346 19,320 14,887 43,934
Mobile 2,317 302 4,520 2,797 1,720 959
Savannah_  6,326 2,476 19,901 17.981 6,501 11.444
Brunswick _ 200  
Charleston_ __ 719 2,313 5,347 3,034 392 4,150
Wilmington__ 1,665 161 1,945 1,832 92 3,332
Norfolk 3,424 1,367 5,905 7,489 2,553 4,636
N'port N., Sm. 18  48
All others_ __ _ 3,485 1,171 15,216 8,358 6,325 1.580

Total this wk_ 52,395 26,647 106,558 131,551 51.276 104,387
- - -- - ---_, -- -- - -- - -

ft.:121.304Since Aug. 1_ _ 5.458.822 5.384.5425 R27 70A A 47A 710 A 7A0 ARA

The exports for the week ending this evening reach a total
of 82,515 bales, of which 15,144 were to Great Britain,
10,779 to France and 56,592 to other destinations. Below
are the exports for the week and since Aug. 11923.

Exports
from-

Week ending May 16 1924.
Exported to-

From Aug. 1 1923 to May 16 1924.
Exported to-

Oren
Britain. France. Other.

Great
ToMi. Britain. France. Other. ; Total.

Galveston_ 5,220 5.77i1 18,786
Houston__ 390 1,983 7.859
Texas City_ _ 

--New Orlean 6-.583 __ 1,85i
Mobile  _
Jacksonville ___
Pensacola  
Savannah   _ _
Brunswick
Charleston 1.561
Wilmington _ _
Norfolk _ _
New York  1.$138
Boston  338
Baltimore_
Philadelphia _ _
Los Angeles _
San Fran_ _ _ • 

- 

_ _ _-
San Diego  _ _
Seattle 

29,783 529,869 305,098
10,232 347,804 184,904

1,754
261,811 65,442
13,143 1,050
1,519

10,080 290
93,554 15,282

50
75,538 300
8.300 9.600

.- 94,560 4,437
3,02. 10,742 15,673 118,336 74,722

223 561 3,653
106 2,463

4 4 1,183 66
31 315

__.... 16,313 600
. 1,231

0.781

1.301

1,156,508,1,991,473
504,3451,037.053

1,754
412,026 739,279

5.657 19,850
400 1,919
800 11,170

158,583 267.419
zo

67,650
59,650
94,626
240,043
6,994

1,259
78,201
10,13e

47,134

Total.... 15,144

'rotal'22-'231 4,307 8,70 13,674 21,746 1,238,853
Total '21-'2 

43,2691 
12,922 42.252 98.4431.427.309

58,592 82,5151,578,004 604,252

569,757
641.462

10.77 2,844,062

143,488
77,550
193,023
433.101
9,647
2,569
2.508

78,201
27.299
1,231

47,134

5,086,318

2.389,961
2,964,050

4,196,571
5.032,821

NOTE-Es ports o Canada.-It has never been our practice to include in the
above table exports of cotton to Canada. the reason being that virtual y all the
cotton destined to the Domon comes overland and it is impossible to get returns
concerning the same from week to week, while reports from the customs districts on
the Canadian border are always very slow in coming to hand. In view, however,
of the numerous inquiries we are receiving regarding the matter, we will say that for
the month of April the exports to the Dominion the present season have been
10,746 bales. In the corresponding month of the preceding season the exports were
19,133 bales.
For the nine months ending April 30 1924 there were 130,773 bales exported, as

againSt 109,614 bales for the corresponding nine months in 1922-23.
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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.

On Shipboard, Not Cleared for-

May 16 at-
Great

Britain. France.
Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Leaving
Stack.

Galveston 3,923 2.500 2,000 5,557 2,000 15,980 63,862

New Orleans 12.789 6,705 7,303 8.671 265 35,733 79,654
Savannah 2,000 500 2,500 29,694
Charleston 22.310

Mobile 1,139 169 1,308 3,292

Norfolk 
Other ports* 6,000 3,000

1,687
4,000 2.000

1,687
15,000

49,967
77,119

Total 1924 24,712 12,205 14,990 17,367 2,934 72,208 325,898
Total 1923 6,336 6,674 8,961 10,678 4,578 37.227 368,891
Total 1922 36,621 19,093 11.887 32,958 4,468 105,027 787.987

*Estimated.

Speculation in cotton for future delivery has been on a
very moderate scale and at times the drift of prices has been
downward, with trading sluggish, the cables rather indiffer-

ent, Worth Street and Fall River quiet and Manchester less
active. Also, German textile reports have been unfavorable.
A big Lancashire company passed its dividend. Foreign pol-
itics have been unsettled. Francs at one time declined
sharply following the defeat of Premier Poincare in France
last Sunday. Also, the stock market here was at times de-
pressed. Other commodities were falling. Very noticeable
depression prevailed in the sugar trade. Iron and steel
were quiet and depressed. General trade in this country
kept close to shore. And as regards cotton, the very fact
that May and July faced a situation so plainly acute mili-
tated against speculative trading. Moreover, it is too early
in the season to make away with the crop. A couple of
weeks of warm dry weather might do wonders for it. Some
May notices have been issued. Wall Street and the South-
west have been selling. The May premium fell at one time
to 225 points over July, a drop of about 40 points from the
high level early in the week. And although the American
consumption in April had been estimated at as high as 507,-
000 bales it turned out, according to the Census Bureau, to
be 480,010, against 483,928 in March and 576,514 in April
last year. The total for the season up to May 1 is 4,559,374
bales, against 5,040,004 for the same time last year, a de-
crease in 1924 of 480,630 bales. The weekly report by the
Government on Wednesday was rather more favorable for
Texas than had been expected. At one time there was a re-
port that 25,000 bales of May shorts had been privately set-
tled and the technical position early in the week was weaker
after other heavy covering. There was talk at one time to
the effect that New England was fighting the May deal he,.e
by sending cotton to New York rather than pay the May
premium of 250 points or thereabouts. Norfolk is also be-'
lieved to have shipped more or less cotton to this point for
delivery before May 23. The May trading expires on that
day at noon. At one time, too, there were reports of an
easier basis in the eastern belt. Latterly the exports have
at times fallen off somewhat. The spot sales in Liverp -01
on Thursday were only 6,000 bales, the same as on the day
before. Yarns in Manchester have been irregular and cloths
quiet. The Southern mills complain that trade is unsatisfae
tory. Of late there has been less rain east of the Mississippi
River. Some of the Texas rains have been beneficial.
On the other hand there can be no disguising the fact that

the crop has not had the best start imaginable. No doubt
there is some exaggeration in the reports of damage, of re-
planting, and backwardness generally. But there is
residuum of truth, it is believed in the numerous reports of
rcplanting, and of a delay in the season of about two weeks.
May has been more r my than could have been desired. Of
course a wet May is dreaded in the cotton •belt. That is
a traditional fear founded on sorry experience. And fr)
weeks the minimum temperatures have been down In the
40's or lower 50's. That is not growing weather. And these
temperatures are a matter of official record; there is no
getting around them. Moreover, in the weekly report the
Government said that the stands in Texas were irregular, that
the general condition was poor to fair; that progress had
been hampered by cool nights and that the weevil had ap-
peared in the lower coast sections. Oklahoma was too cool
and the seed was rotting in the ground. In Georgia the
growth had been slow. Much warmer weather is needed.
In Alabama stands were spotted and the condition poor to
fair. In Mississippi it was poor; warm weather is needed.
Louisiana was reported decidedly backward. Arkansas and
Tennessee have made poor progress owing to poor weather.
North Carolina conditions were favorable in the fore part
of the week, but it was too cool in the last half, with rains
in some sections washing the soli. South Carolina stands
were fair to good, but germination was irregular and some
replanting had to be done owing to cool nights. In short.
bad crop news has been the rule. The start is a couple of
weeks late. It puts the plant at Just so much a disadvan-
tage in fighting the weevil. The consumption is good. The
total of 480,000 bales for April in thig country was only
about 4,000 less than in March, in spite of the loud talk of
curtailment by the mills all through April. And supplies
are rapidly disappearing. At New Orleans the certificated
stock is only 3,150 bales. Here it is about 47,000. The
stocks in public stores and compresses in this country on
May 1 showed a io in the month of April of 450,000 bales

It is about that much below the total of a year ago. Con-
suming establishments lost 100,000 bales during the month
of April and on May 1 were 550,000 less than on the same
date last year. Very many think that from present appear-
ances the carry-over will be down to near the vanishing
point. Everybody who has the best wishes of the trade at
heart hopes for a crop of 13,000,000 bales. But the outlo k
for the time being at any rate is not considered satisfactory.
And the cotton trade has to face two Government crop re-
ports a month during the coming season, something which :it
is feared will keep things in a constant state of agitation.
To-day prices declined 40 to 50 points owing to fair and

warmer weather, a forecast of the continuance of these con-
ditions, indifferent cables and dulness of trade, with sales
of only 15,000 pieces of print cloths for the week at Fall
River, and finally a weaker technical position after cover-
ing within 24 hours of some 50,000 bales or more of July by
one or two operators in New York and two in New Orleans,
together with important buying of October for trade account.
Covering became less pressing. Offerings increased. There
was talk of shipping cotton to some extent at least for deliv-
ery on May at New York. At one time there was a rally, to
be sure, on big spinners' takings, good exports, bad crop
reports and a certain amount of week-end evening on the
short side among scattered interests. The ending was at a
net decline for the week of 17 to 20 points. Spot cotton
closed at 31.50c. for middling uplands, a decline for the
week of 20 points.

The following averages of the differences between grades,
as figures from the May 15 quotations of the ten markets,
designated by the Secretary of Agriculture, are the differences
from middlings established for deliveries in the New York
market on May 22 1924.
MIddlinglair 1.90 on *Middling "yellow" stained 2 7505
Strict good middling 1  55 on 'Good middling "blue" stained_1.28 off
Good middling 1.21 on *Strict middling "blue" stained_1.74 off
Strict middling 80 on *Middling "blue" stained 2.61 off
Strict low middling  .94 off Good middling spotted 42 on
Low middling 2.15 off Strict middling spotted  .08 off
*Strict good ordinary 3.50 off Middling spotted  .94 off
*Good ordinary 4.70 off *Strict low middling spotted 2.04 off
Strict good mid. "yellow" tinged_ .19 on *Low middling spotted 3  25 off
Good middling "yellow" tinged_ .27 off Good mid, light yellow stained_ .87 oft
Strict middling "yellow" tinged__ .74 off *Strict mid, light yellow stalned_1.43 off
*Middling "yellow" tinged 1  73 off *Middling light yellow stained  2.15 off
*Strict low mid. "yellow" tinged_2.90 off Good middling "gray" 34 off
*Low middling "yellow" tinged. 4,12 off ',Strict middling "gray"  .84 off
Good middling "yellow" stained.1.40 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:
May 10 to May 16- Sat Mon. Tues. Wed, Thurs, Fri.

Middling upland 31.35 31.60 31.55 31.70 32.05 31.50

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
May 16 for each of the past 32 years have been as follows:
1924
1923
1922

11992201
1919
1918
19 17

  31.50c.
  26.45c.
  21.50c.
  12.65c.
  42.00c.
  30.05c.
  27.30c.
  20.25c.

1916 
1915 
1914
1913
1912
1911  
1910
1909

13.00c.
9.80c.

  13.50c.
  12.00c.
  11.75c.

15.95c,
  15.90c.
  11.35c.

1908
1907
1906
1905
1904
1903
1902
1901

11.00c.
12.050.

_4.12.00c.
8.20c.
13.80c.
11.40c.
9.50c.
8.06c.

1900 
1899 
1898 
1897 
1896 
1895 
1894 
1893 

9.750.
6.19c.
6.38c,
7.88c,
8.25c.
76:28r.

7.81c.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
May10 .

Monday,
May 12.

Tuesday,
May 13.

Wednesday,
May14.

Thurdsay,
May 15.

Friday,
May 16.

lifay-
Range-- 30.98-31.40 30.70-31.65 30.80-31.40 31.00-31.52

31.36
31.15-31.70 31.13-31.7E

Closing- 30.98-31.0011.22-31.27 31.15-31.20 31.68-31.70 31.13-31.17-
June-
Range__

29.75 -20.75 -29.50Closing . 29.50 ---29.60 -10.00-
July-
Range- 28.71-29.06 28.35-29.25 28.52-28.90 28.80-29.10 28.78-29.38 28.86-29.21
Closing- 28.75-28.78 28.72-28.76 28.77-28.80 28.87-28.9029.35-29.38 28.88-28.9C

August-
-Range__ 27.00-27.00 26.80-26.80 27.00-27.00 27.16-27.10-

26.85 -26.85
-- -

Closing_ 27.16 --26.85-26.85 -27.35 -
September
Range . _

25.65 -25.50 -25.60closing. 25.85 --25.65-26.25 --
October-
Range__ 24.98-25.33 24.64-25.25 24-66-24.95 24.92-25.20 24.01-25.65 25.15-25.5C
Closing_ 25.00-25.04 24.77-24.85 24.92-24.93 24.94-24.98 25.56-25.65 25.15-25.11

November
Range_ _

24.55 -24.39 -24.49Closing. --.24.54 -25.14 -24.69
December
Range__ 24.35-24.75 24.07-24.65 24.10-24.34 24.31-24.61 24.30-25.00 24.50-24.80
Closing_ 24.36-24.38 24.20-24.23 24.30-24.33 24.35-24.36 24.95-25.00 24.50-25.52

January-
Range__ 24.04-24.40

24.04
23.65-24.20 23.80-24.02 23.9S-24.2523.95-24.60 24.14-24.41

Closing. 23.95-23.9723.98-24.00 24.55-24.6024.14-24.21-23.87-
February-
Range. .

24.08 -23.91 -24.00Closing. --24.03 -24.58 -24.20
March-
Range _ 24.12-24.37

24.12 -23.95
23.80-24.30

-24.03
23.95-24.03 24.42-24.60 24.33-24.51- -

Closing. -24.25 ---24.07 -24.60
April-
Range- -
rInalnr _ - -- - -

Range of future prices at New York for week ending
May 16 1924 and since trading began on each option.

Option for Range for Week. Range Since Beg nning of Option.

May 1924__ 30.70 May 12 31.78 May 16 20.73 July 30 1023 37.23 Nov. 30 1923
June 1924_    23.10 Aug. 11 1923 35.75 Dec. 28 1923
July 1924._ 28.35 May 12 29.38 May 15 22.05 Aug. 4 1923 36.50 Nov. 30 1923
Aug. 1924.. 26.80 May 14 27.16 May 16 25.25 Mar. 27 1924 34.50 Nov. 30 1923
Sept. 1924_  24.20 Mar. 28 1924 31.00 Nov. 30 1923
Oct. 1924_ 24.01 May 15 25.65 May 15 23.45 Mar. 27 1924 30.00 Nov. 30 1923
Nov. 1924._    23.84 mar. 27 1924 28.60 Dec. 1 1923
Dec. I924__ 24.07 May 12 25.00 May 15 23.15 Mar. 27 1924 28.40 Jan. 2 1924
Jan. 1925._ 23.65 May 12 24.60 May 15 22.47 Apr. 9 1924 27.85 Feb. 4 1924
Feb. 1925_    23.85 Apr. 8 1924 23.85 Apr. 8 1924
Mar. 1925.. 23.80 May 12 24.60 May 15 23.19 Apr. 22 1924 25.06 Apr. 5 1924
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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.
May 1f3- 1924. 1923. 1922. 1921.

Stock at Liverpool bales- 535,000 632,000 885.000 992,000
Stock at London 1.000 1,000 2,000
Stock at Manchester 90.000 61,000 60,000 94,000

Total Great Britain 625.000 694,000 946,000 1.088,000
Stock at Hamburg 2,000 36,000 30,000
Stock at Bremen 124.000 80,000 278,000 167.000
Stock at Havre 123,000 92,000 160.000 146.000
Stock at Rotterdam 16,000 13,000 10,000 12,000
Stock at Barcelona 73.000 102,000 90,000 115,000
Stock at Genoa 17,000 28,000 24,000 28.000
Stock at Ghent 2,000 10,000 12,000 31,000
Stock at Antwerp 12,000 2,000 2,000

Total Continental stocks 369.000 327,000 618,000 529,000

Total European stocks 991,000 1,021,000 1,564.000 1,617,000
India cotton afloat for Europe_  160,000 119,000 67.000 67.000
American cotton afloat for Europe 209,000 93,000 345.000 272,461
Egypt,Brazil.Szc.,afloatforEurope 80,000 62,000 69,000 81,000
Stock in Alexandria. Egypt 137,000 225,000 291,000 270,000
Stock in Bombay, India 833.000 768.000 1,176.000 1.275,000
Stock in U. S. ports 398,106 406,118 893,014,1,627,119
Stock in U. S. interior towns 392,300 508.435 838.360 1.519.729
U. S. exports to-day 5.948 8.349

Total visible supply 3,253.406 3.202.553 5.239.322 6.737.658
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 284.000 314.000 506.000 606,000
Manchester stock 90,000 35,000 39,000 70,000
Continental stock 258,000 255,000 523,000 448,000
American afloat for Europe 209.000 93.000 345,000 272,461
U. S. ports stocks 398,106 406,118 893.014 1,627,119
U. S. interior stocks 392,300 508,435 838,360 1,519,729
U. S. exports to-day 5,948 8,349

' Total American 1,631,406 1,611.553 3.150.322 4.560,658
East Indian, Brazil, &c..

Liverpool stock 251,000 318,000 379,000 386.000
London stock 1,000 1,000 2,000
Manchester stock 26,000 21,000 15,000
Continental stock 111.000 72.000 95,000 81.000
India afloat for Europe 160.000 119,000 67,000 67,000
Egypt, Brazil, Ste., afloat 80,000 62,000 59,000 81,000
Stock in Alexandria, Egypt 137,000 225,000 291.000 270,000
Stock in Bombay. India 883,000 768,000 1,176,000 1,275,000

Total East India, &c 1,622,000 1,591.000 2,089.000 2.177.000
Total American 1,631.406 1.611.553 3.150,322 4,560,658

Total visible supply 3,253.406 3,202.553 5,239,322 6,737.658
Middling uplands, LiveTool  17.891. 14.74d. 11.98d. 7.42d.
Middling uplands, New ork_ _ 31.59c. 27.00c. 21.45c. 12.65c.
Egypt, good Sake!, Liverpool_ _ _ _ 24.80d. 17.10d . 20.75d. 18.00d.
Peruvian. rough good, Lfverpool_ 24.00d. 18.75d. 13.00d. 12.00d.
Broach, fine, Liverpool 14 25:1. 11.75d. 11.05d. 7.55d.
Tinnevelly, good. Liverpool 15.158. 12.90d. 11.95d. 8.05d.

Continental imports for past week have been 132,000 bales.
The above figures for 1924 show a decrease from last week

of 171,644 bales, an increase of 50,853 from 1923, a decline
of 1,985,916 bales from 1922 and a falling off of 3,484,252
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:

Teens

Movement to May 16 1924. Movement to May 18 1923.

Receipts.

Week.

'Ship-
meats.
Week.

Stocks
May
16.

Receipts. Ship-
menu.
Week.

Stocks
May
18.Season. Week. Season.

Ala ., Birming'm
Eufaula 
Montgomery.
Selma 

Ark., Helena 
L ttle Rock 
Pine Bluff 

Ga., Albany 
Athens 
Atlanta 
Augusta 
Columbus_ ....
Macon 
Rome 

La., Shreveport
Miss. Columb
Clarksdale  
Greenwood.-
Meridian.--
Natchez 
Vlcksburg-------17.1561
Yazoo City 

Mo., St. Loui5_
N.C..Gensboro
Raleigh 

Dkla., Altus 
Chickasha_ ._
Oklahoma 

5 C.,Greenville
Greenwood 

l'enn.,Memp
Nashville._ _

rens, Abilene-
Brenham 
Austin 
Dallas 
Houston._ - -
Paris 
San Antonio-
Fort Worth-

n...*.1 All .....,,,

161
___
34
6
28
16'
25:
----
321

1,46:
921
293
58
19

200
45
224
106
61
31

.
2,92
559
14:
2'
'

3,37
____

6,372
_
_---
21
___
491

8,8293.439.5371
----
----
324

32,310
9,394
50,040
33,462
14,643

111,0891
O0,049
2,073
43,502
148,55
184,932
77.3761
29.4911
29,5651
113,
19,2321
78,6411
97.589
20,751
31,161

19,309
540.054
60,936j
11,412

119,12
98,50
62,203
148,79
10,752

887,160

63,534
26,46
39,798
123,32

77,234J
49,41
96,28

16
ii i
696

1,311
536

2,531
1

3'
730

1.56:
1,31
876
74

801
34

1.83
842
22
211
112
22'

3,401
2,157
1 I
53
----
154

2,13
____

12.151

----
1

___
1.091

18,402
1

----
601

2,450
3.800
8,628
2,501
2,299
9,300
15,484
2,045____
9.024
15,374
18.607
9,432
4.501
3,775
12,500
1.262

12,030
21.153
1,920
2.973
2,367
5.716
7,288
9.010
191

15,378
4,693
8,115
18,870
10.291
52,968

208
5,220
503

3,498
86,609

104
313
804

235
__
1,131

33
19
91
972

39
186

2.101
145
258
27
100
___
168
52

____
1
1
1

4,63
241
11
3

__
1

1,34.

7,5411,068,421

____
_-__
____
61

3,8262,649,048
_

1
21:

41,101)
8,307
59,91*
54,27
34,471

170,22k
131,261
6,25
44,88

270,2
284,629
122,936
55,36:
44,14
72,60
24,678
127.973
106,241
34,02
32.41'
23,111
28,111

672.511
104,663
11,116

102,726
81,36
78,098
165,71
 8,100

291
45,797
18,401
33,616
83,108

71,639
41,144
63,33

049
100
250
206

1,106
1,492
1,882
___
660

3,639
3,023
370

1,067
240
SOO
____
723

1,841
____
100
108
440

5,417
1,31:
____
8

242
____

4,101
____
9,223
____
____
____
____
466

13,602
352
121
805,

4,488
3,300
7,802
1,550
9,207

22,944
32,261
2,109

17,293
39,239
22,606
6,375
10,967
5,196
900

2,308
28,401
21,332
3,173
3,846
J ,862

10,083
13,414
23,765

198
4,481
1,057
3,736

41,817
7,260
71.715

62
186

3,883
848

4,461
64,769

390
32

2,829

9538.7.065.777/ 56,980392.300 23.7237.07R 2R. 5.1 (MAAR 4R5

The above total shows that the interior stocks have de-
creased during the week 27,913 bales and are to-night
116,135 bales less than at the same time last year. The
receipts at all towns have been 2,663 bales more than the
same week last year.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot
Market
Closed.

Saturday___
Monday
Tuesday' - -
Wednesday_
Thursday -
Friday 

Total_ _- -

Quiet, 35 pls. dec_ - -
Steady, 2n pts. adv_
Steady, kpts. dec. _
Steady, 15 pts. adv_
Steady, 35 pts. adv_
Quiet. 55 pts. dee

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Barely steady
Barely steady-- ------ 100 100
Very steady 
Steady 2,500 2.500
Strong  ' 200 200
Easy  

2.800 2.800

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-
sinre Since

Aug. 1. Week. Aug. 1.
669.702
226,688

7,446
53,744
154,801
396.838

May 16-
Shipped-
Via St. Louis

Week,
7.286 564,327 5,417Via Mounds, Ste  3.180 185.000 2,420Via Rock Island  332 20.396Via Louisville  166 25,334 '-25Via Virginia points  3.799 180,686 3.054Via other routes, &c 10,127 392,367 9,951

Total gross overland 24,880 1,368,110 21,065 1,509,219Deduct Shipments-
Overland to N. Y., Boston, &c_  3,485 75,408 1,171 96.764Between interior towns  713 23,586 645 23.989Inland, &c., from South  6,676 590.207 5,825 447,167

Total to be deducted 10,874 689.201 • 7.641 567,920
Leaving total net overland * 14,006 678,909 13,424 941.299
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 14,006 bales, against 13,424 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 262,390
bales. .

 1923-24------ --1922-23In Sight and Spinners' Since Since
Takings. Week.. Aug. 1. Week. Aug. 1.

Receipts at ports to May 16  52.395 6,321,334 26.647 5,456,522Net overland to May 16  14,006 878,909 13,424 941,299
Southern consumption to May 16_ 92,000 3,391,000 95,000 3,456,000

Total marketed 158,401 10,391,213 135.071 9,853,821Interior stocks in excess *97,913 133,017 *30,925 148,498Excess of Southern mill takings
over consumption to May 1_ 220,660 104,146  

Came into sight during week_ ..130.488
Total in sight May 16    10,744,890

104,146
10.564,004

1,7or. spinners' takings to May 16. 21,417 1.671.370 18,585 2,162,894
• 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 ending
May 16.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. 1Vcd'day.Thursd'y. Friday.

Galveston   30.75 30.75 30.75 30.75 31.00 30.65New Orleans...... 30.50 31.00 30.80 31.00 31.75 31.20
Mobile 30.00 30.00 30.00 30.00 30.00 30.00Savannah 30.05 30.05 30.08 30.17 30.56 30.08Norfolk   30.38 30.75 30.25 30.38 30.75 30.38Baltimore  31.25 31.25 31.25 31.25 31.25Augusta 30.00 30.00 30.00 30.13 30.63 30.13Memphis 30.50 30.50 30.50 30.50 30.75 30.75Houston  30.50 30.50 30.50 30.50 31.00 30.50Little Rock_ _ _ 30.00 30.00 30.00 30.00 30.25 30.25Dallas  29.75 29.75 29.80 29.90 30.35 29.90Fort R orth_   ____ 29.75 29.75 29.80 30.35 29.85 

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
May10.

Monday,
May12.

Tuesday,
May 13.

Wednesday,
May14.

Thursday,
May 15.

Friday •
May16.

May 
June 

30.88 -30.76,30.85 30.75-30.80 --31.25 --11.04 -31.75

July 
August _ _ _
September
October 
November
December_
January  
February.
March 
April 
Tone-

.v..... ..

28.32-28.40 28.32-28.37 28.46-28.48 28.60-28.61 29.04-29.06 28.50-28.60

24.24-24.26 24.71-24.75
-

24.30-24.4024.30-24.34 24.13-24.15 24.17-24.18

23.90-24.02
24.07

23.88-23.90
23.88-23.90
-- ---bid

Steady

23.89-23.93
23.84 bid
- ---23.74 bld

23.95-23.96
23.91 bid

-23.81 bid

24.46-24.50
24.40-24.4523.97-24.00

-- -24.30 bid

24.05-24.07

-23.87 --

74ady Quiet
arab, .N.

_
- -
- -23.78
- -_

n 
Quiet Steady StcadY Ste 

1,Irrn

CROP CONDITIONS IN NORTH CAROLINA.-The
Department of Agriculture of North Carolina in its summary
of crop conditions in that State for the period May 1-15
makes the following comments as to the general condition:
Conditions at this season are greatly improved over last year. Good

roads are making the markets more accessible to farmers. Farming is
becoming more diversified. Farm labor is scarce In North Carolina,
though conditions may improve later in the season as many mills and fac-
tories are either closing down or running on half time. The prejudice
against co-operative marketing is strong in many localities. Farmers in
tha cotton belt have Increased their cotton acreage to the sacrifice of other
crop acreages. Weather during the early part of the season held crops back
but the soil is being well cultivated and farms are rapidly getting into good
shape. Rain during the past three days has held work up some, but in
general will be a help to growing crops. Many farmers report themselves
in good condition financially and the outlook in this State is unusually prom-
ising.
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The following remarks about cotton are also given:
The past week has been too cold in North Carolina for cotton and as a

result the market has shown a marked rise In price. Cotton is just coming
up. However, farmers In many counties in the northern section of the cot-
ton bolt say that they are just planting. With the increased acreage, we
are expecting a good crop in spite of the boll weevil.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN" APRIL-SHARP FALLING OFF

IN CONSUMPTION.

Under date of May 14 1924 the Census Bureau issued its
report showing cotton consumed, cotton on hand, active
cotton spindles and imports and exports of cotton for the
month of April 1924 and 1923 and the nine months ending
with April. Cotton consumed amounted to 480,010 bales
of lint and 42,289 of linters in April 1924, compared with
576,514 bales of lint and 52,595 of linters in April 1923 and
483,928 of lint and 41,030 of linters in March 1924, the
Bureau announced. It will be seen that the decrease from
April 1923 in the total of lint and linters combined was
106,810 bales, or 17.0%. The statistics of cotton in this re-
port are given in running bales, counting round as half bales,
except foreign bales, which are in equivalent 500-lb. bales.

DEPARTMENT OF COMMERCE.
Bureau of the Census.
Preliminary report.

Washington, 10 a. m.. May 14 1924.
Cotton consumed, cotton on hand, active cotton spindles, and Imports and

exports of cotton for the month of April 1923 and 1924. with statistics of cotton
consumed, imported, and exported for the nine months ending April 30.
(The statistics of cotton in this report are given in running bales, counting round

as half bales, except foreign cotton, which is in equivalent 500-Pound balm.)

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES.

(Linters Not Included.)

Cotton Consumed Cotton on Hand
(Bales) During- April 30 (Bales). Cotton

Spindles
Nine In In PublicLocality. Year Active
Months Consuming Storageand During

. April. Ending
April 30.

Establish-
masts .

at Corn-
presses.

April.
(Number)

United States 1924 *480,010 *4,559,374 *1,328,273 *1,512,086 31,871,665
1923 576,514 5,1140,558 1,878.198 1,965,714 35,512,737

cotton-growing States_ 1924 327,031 3,081,881 748,043 1.326,559 16,113,421
1923 363,477 3,195,720 1,072,656 1,655,516 16,073,276

New England States_ _ _ 1924 129,629 1,243,050 503,283 97,245 14,109,569
1923 181,799 1,560,795 698,541 210,938 17,632,132

AB other States 1924
1022

23,350
Al 925

234,443
955012

78,947
In7 001

88,282
no ORA

1,648,675
1 QAT ..10A

• Includes 20,458 Egyptian, 8,676 other foreign, 4,318 American-Egyptian and
649 Sea-Island consumed, 66,777 Egyptian, 26,977 other foreign, 13,886 American-
Egyptian and 2,561 Sea-Island in consuming establishments, and 18.825 Egyptian,
15,5690ther foreign, 9,228 American-Egyptian and 2,623Sea-Island in public storage.
Nine months consumption 175,281 Egyptian, 68,639 other foreign, 25,295 American-
Egyptian and 4,083 Sea-Island.

Linters not included above were 42,289 bales consumed during April in 1924 and
52,595 bales in 1923; 130,245 bales on hand in consuming establishments on April 30
1924 and 179,941 bales in 1923; and 83,344 bales in public storage and at com-
presses in 1924, and 53,807 bales in 1923. Linters consumed during nine months
ending April 30 amounted to 408,972 bales in 1924 and 496,156 bales in 1923.

IMPORTS AND EXPORTS OF COTTON AND LINTERS.

Country of Production.

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

Nine Months Ended April 30.

1924. 1923. 1924, 1923.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total 

16,026
495

13.266
1,513
8,545
591

16,991
1,681
14,102

284
4,068
145

147,700
18,836
36 .002
26,380
25,466
1,558

304,792
19,441
43,046
45,215
12,924
1,220

40,436 37.271 255.942 426,638

Country to 1Which
Exported.

Exports of Domestic Cotton and Linters During
(Running Bales) (see no. for linters)-

Nine Months Ended April 30.

1924. 1923. 1924. 1923.

United Kingdom 
France 
Italy 
Germany 
Other Europe 
Japan 
All Other 

Total 

67.188
36,042
27,660
92,097
62,474
23,206
12,107

9,722
31,750
40,059
76 ,089
27,581
51.247
23,536

1,538,067
634,935
475,606

1,075,379
603,332
513,392
162,420

1,230,801
572 ,364
441,625
761,971
573,084
529,520
207,974

320.774 259,984 5.003,131 4.317,339
Note -Figures include 9,561 bales o linters expor ed during April in 1924 and

2,769 bales in 1923 and 74,602 bales for the nine months ending April 30 in 1924
and 33,057 bales in 1923. The distribu ion for April 1924 follows; United Kingdom,
1,294; France, 2,018; Germany, 4,942; Belgium, 95; Italy, 469; Canada, 732; Mexico;
II.

WORLD STATISTICS.

The estimated world's production of commercial cotton, exeluslve of linters.
grown In 1922, as compiled from information secured through the domestic and
foreign staff of the Department of Commerce is 17,540.000 bales of 478 pounds lint,
while the consumption of cotton (exclusive of linters in' the united States) for the
year ending July 31 1923 was at/Proximately 20,950,000 bales of 478 pounds lint.
The total number of spinning cotton spindles, both active and idle, is about 157-,
000.000.

WEATHER REPORTS BY TELEGRAPH.--Reports
to us by telegraph from the South this evening denote that
rain has fallen during the week in most sections of the cotton
belt and in some instances precipitation has been heavy.
Generally temperatures have been too low for the germination
of cotton and for best development of early planted cotton.

Galveston, Texas.-The general condition of cotton is poor
to fairly good. The progress of the .plant has been slow on
account of cold nights. Stands are 7regular and weevil are
appearing in the lower coast section. Cultivation and
chopping of cotton have made very. good progress.

Mobile, Ala.-The weather continues too cool for healthy
growth/of cotton plants. Seeding is over except for some

replanting. Chopping has made good progress. Much early
cotton is in poor condition.

Rain. Rainfall.  Thermometer 
Galveston, Texas 3 days 1.80 in. high 78 low 60 mean 69
Abilene  3 days 2.223 in. high 80 low 46 mean 63
Brenham 4 days 1.95 in. high 83 low 52 mean 68
Brownsville 3 days 0.64 in. high 86 low 64 mean 75
Corpus Christi 4 days 5.10 in. high 78 low 62 mean 70
Dallas 3 days 0.33 in. high 89 low 48 mean 69
Henrietta  2 days 0.50 in. high 89 low 47 mean 68
Kerrville 5 days 0.81 in. high 80 low 49 mean 65
Lampasas 4 days 1.56 in. high 86 low 47 mean 67
Longview 3 days 1.38 in. high 82 low 45 mean 64
Luling 5 days 3.06 In. high 95 low 50 mean 73
Nacogdoches 3 days 0.88 in. high 84 low 43 mean 64
Palestine 3 days 0.53 in. high 82 low 46 mean 64
Paris  2 days 0.90 in. high 89 low 42 mean 68
San Antonio 5 clays 1.14 in. high 82 low 50 mean 66
Taylor 3 days 2.20 In.   low 52  
Weatherford 2 days 0.58 In. high 83 low 43 mean 63
Ardmore, Okla 2 days 0.89 In. high 81 low 40 mean 61
Altus 3 days 0.52 in. high 84 low 41 mean 63
Muskogee 2 days 0.12 in. high 75 low 41 mean 58
Oklahoma City 1 day 0.41 in. high 77 low 40 mean 59
Brinkley, Ark 3 days 0.84 in. high 82 low 40 mean 61
Eldorado 2 days 1.05 in. high 84 low 42 mean 63
Little Rock 2 days 0.14 in. high 80 low 44 mean 62
Pine Bluff 2 days 0.76 in. high 87 low 41 mean 64
Alexandria, La 1 day 0.50 in. high 82 low 49 mean 66
Amite 1 day 0.12 in. high 79 low 45 mean 62
New Orleans 1 day 0.65 in.     mean 69
Shreveport 4 days 1.76 in. high 80 low 46 mean 63
Okolona, Miss 1 day 0.04 in. high 85 low 41 mean 63
Columbushigh 82 low 44 mean 63
Greenwood  ea1 day dr6 .32 in. high 86 low 44 mean 65
Vicksburg 3 days 0.21 in. high 79 low 51 mean 65
Mobile. Ala 2 days 1.10 in. high 80 low Si mean 66
Decatur 2 days 0.18 in. high 77 low 45 mean 61
Montgomery 1 day 0.32 in. high 78 low 49 mean 64
Selma 3 days 0.20 in. high 79 low 46 mean 62
Gainesville, Flahigh 87 low 47 mean 67

days MadLson 2 da dr6 .44 in. high 85 low 50 mean 68
Savannah, Ga 2 days 0.58 in. high 83 low 52 mean 68
Athens 2 days 0.00 in. high 74 low 45 mean 60
Augusta 4 days 0.65 in. high 80 low 50 mean 66
Columbus 1 day 0.64 in. high 80 low 47 mean 64
Charleston, S. 0 3 days 0.98 in. high 81 low 53 mean 67
Greenwood 4 days 1.47 in. high 74 low 47 mean 81
Columbia  4 days 0.86 in.   low 50  
Conway 2 days 0.61 in. high 88 low 47 mean 68
Charlotte, N. 0 4 days 1.33 in. high 76 low 45 mean 61
Newborn 1 day 0.62 in. high 83 low 48 mean 66
Weldon 4 days 1.52 in. high 82 low 49 mean 66
Memphis 2 days 0.16 In. high 70 low 44 mean 57

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

May 16 1924. May 18 1923.
Feet. Feet.

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge..
Above zero of gauge..
Above zero of gauge-
Above zero of gauge-
Above zero of gauge-

12.1
21.9
13.2
14.3
37.9

12.8
20.4
18.5
21.3
33.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week
mules

Receipts at Ports. Meeks at Interior Towns. PaftemPlantatiose

1923-241922-231921-22 1923-24 1922-28 1921-22 1923 241922-231921-Z1

Feb.
15.- 101.244 83.07' 82.273 884.9181.017.56 1,418,643 87.972 10.888 50,128
22._ 78.924 83.5311 76,269 823.836 943,6891,391,466 17,842 9,640 49,092
29_ 69,338 96,326 86.817 789.31 876,9481,360.134 34,815 29,605 55,486

Mar.
7.- 69.374 83,369 84.833 736.13 835.1751,047.828 16.194 41,596 44.410
14- 43,809 82.005123.593 696,682 800,6781.261,591 4,358 47,508 65,467
2h. 56.871 68.644102.691 662.025 775.517 1.230.152 22,214 43.543 71,259
28- 49.733 62,634 90.932 623.832 742,99 1.203.182 11.54' 30,11 63,962

April
4._ 55.370 83.854115.100 588,34 690.62 1,145,068 17,887 11,481 56.986
11_ 60.700 34.990114,106 555.542 865.8341,096.517 29.902 10.199 65.555
18_ 69,43. 34.681101,999 517,534 631.7561,043.089 31,42 67 48,571
25__

May
58.548 35,743 86,760 486,199 604,34 1,008,857 28,821 10,4 52,528

2_ _ 64,783 28,589 94,458 443.328 572.660 965.883 21,912  51,484
9._
In

44.972
5220,

35.332
26A147106

124,013
558

420.213
302200

540.812
MS 52

898.218
525 231

21.15
24482

5.42 56,348
47.585

The above statement snows: (1) That the total receipts
from the plantations since Aug. 1 1923 are 6,382,611 bales;
in 1922-23 were 5,499,603 bales and in 1921-22 were 5,009,418
bales. (2) That although the receipts at the outports the
past week were 52,395 bales, the actual movement from
plantations was 24,482 bales, stocks at interior towns
having decreased 27,913 bales during the week. Last year
receipts from the plantations for the week were nil and
for 1922 they were 47,588 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1923-24. 1922-23.

Week. Season. Week. Season.

Visible supply May 9 3,425,050  3,271,190  
Visible supply Aug. 1   2,024,671   3,760.450
American Insight to May 16-__ 130,488 10,744,890 104,146 10,564,004
Bombay receipts to May 15....... 52,000 3,059,000 73.000 3,148.000
Other India shipm'ts to May 15 11,000 554.000 10.000 286,559
Alexandria receipts to May 14.._ 4,200 1,258.800 5,000 1.322,800
Other supply to May 14- s_b__ _ 12,000 351,000 9,000 323,000

Total supply 3.634,738 17,992,361 3,472,336 19.404,804
Deduct -

Visible supply May 16 3.253,406 3,253.406 3,202,553 3,202,553

Total takings to May 16_a 381.332 14.738,9.55 269,783 16,202.251
Of which American 246.132 9,967,155 205.783 10,916,701
Of which other 135.200 4,771.800 64.000 5.285.550

*Embraces receipts in Europe from Brazil. Smyrna, West Indies. /cc.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,391.000 bales in 1923-24 and 3,456,000 bales In 1922 23-
taldngs not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11,347.955 bales in 1923-24 and 12.746.251 bales in
1922-23. of which 6.576,155 hales and 7,460,701 bales American.

to Estimated.
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INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

May 15.
Receipts al-

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

Week.
Since
Aug. 1. Week.

Bombay 52,000 3.059,000 73.000

Since
Aug. 1.

3,148,000

Week.
Since
Aug. 1.

82,000 2.908.000

For the Week. Since August I.

Exports. Great
Britain

Conti- Japan& Great Conti-
new. China. Total. Britain. neat.

Japan &
China. Total.

Bombay-
1923-24_ _ 7,000 20,000 26.000
1922-23_ _ 11,000 5,000 72,00
1921-22  71,000

Other Ind' -
1923-24 _ _ 2,000 9.00   11,00
1922-23 _ _ 2,000 8,000   10.00
1921-22  1,000   1,0

Total all-
1923-24_ _ 9,000 29.000 26,000 64,000 263.000 1,247,000 1,338,000
1922-23... 13,000 13,000 72.000 98,000 178,000 779,0501,782,500
1921-22 _ ______ 1,000 71,000 72,000 39.000 555,0001.508,11'

53,000
88,000
71,00

142,000
114,000
30,000

121,000
64,000
9,000

814,00
556,500
402,000

433,000
222,550
153,000

1,338,0002,294,000
1,782,500 2,453,000
1,490,0001.922,000

  554,000
  286,550
18,000 180,000

2,848,000
2,739,550
2,102.000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
21,000 bales. Exports from all India ports record a decrease
of 34,000 bales during the week, and since Aug. 1 show an
increase of 108,450 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt,
May 14.

1923-24.

Receipts (cantars)-
This week 
Since Aug. 1 

21,000
6,296.262

Since
Exports (bales)- Week. Aug. 1.

• To Liverpool  - 197,631
To Manchester, &cc   184,225
To Continent and Inclla_ 8.000 335,424
To America  - 102.639

Total exports  8,000 819,919
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
'This statement shows that the receipts for the week ending May 14 were

21,000 cantars and the foreign shipments 8,000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in
both cloths and yarns is firm. Demand for both India and
China is improving. We give prices to-day below and leave
those for previous weeks of this and last year for comparison.

1922-23. 1921-22.

23,000
6,623.346

45,000
5,023,316

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

4.000219,522 5,000 147.490
6,000 161,699 __ 119,166
3,250282,529 5,$50 190,773
1,750 204.968 1,750 158,073

15.000868.718 12,600615,502

1922-23. 1921-22.

32s Cop
Twist.

834 tbs. Shin-
Ines. Common

to Finest.

Feb.
22
29
Mar
7
14
21
28

April
4
11
18
25
May
2
9
16

d.
24%
24%

24%
25
25%
24%

25%
27
26%
26%

283,
25%
25%

d.
26
26

26%
26%
27
26%

27%
29%
28%
28%

28%
28%
28%

96
18 4
17 7

S.41.
018 7
018 2

17 7 @18 2
17 6 018 1
17 5 018
17 4 017 7

17 6 018 0
18 1 (418 4
183 @186
184 @190

183 @18 7
183 018 7
183 @187

Corn
Mid.
Uprs

32s Cap
Twist*

834 lbs. Airl-
ines. Common

to Finest.

Corn
Mid.
HPre

d.
17.65
17.18

16.76
18.7517
17.09
16.01

17.68
18.98
18.35
17.70

I
17.35
17.37
17.89

d.
22
22

2234

23%
2334

23%
23i4
2231
2234

2234
2134
2134

0
®

0
0
0
0

igi
(4)
15
@

@
0
0

d.
2234
2234

2334
1834
2434
2434

2434
2434
2334
2434

2334
2234
2234

s. d. s. d.
170 017 4
16 7 017 3

171 @176
15 5%016 3
171 @176
171 @178

17 0 017 6
17 0 017 4
170 017 9
170 017 4

16 6 
::176 : IN216 0

160 016 4

d.
16.34
16.44

16.60
10.75
16.08
14.80

15.88
15.95
15.18
15.46

14.74

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 82,515 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Liverpool-May 9-Adriatic, 1,196  1.196

To Genoa-May 9-City of St. Joseph, 562  562
T N id , 40  40
To Gothenburg-May 9-Drottingholm, 100  100
To Bremen-May 9-Columbus, 400: America, 5.720. __May 14
-Stuttgart. 1,200  7,320
To Japan-May 9-Mayebashl Marti. 2,000  2,000
To Havre-May 13-Paris, 940_ - May 12-Suffren, 1,886.. - -

ay di o . 199  3.025
To Piraeus-May 9-Hog Island. 100  100
To Bristol-May 13-Wekilsa, 310  310
To Manchester-May 14-Blair. 110  110
To Antwerp-May 15-Carlier, 10  10
To Rotterdam-May 15-Eglantine, 300  300

NEW ORLEANS-To Liverpool-May 9-Songster, 6,519  6,519
To Manchester-May 9-Songster. 64  64
To Hamburg-May 10-Cliffwood, 2.829  2,829
To Bremen-May 10-Cllffwood. 3.438  3,438
To Venice-May 13-Carlton, 650  650
To Genoa-May 13-Carlton. 1,920  1,920

GALVESTON-To Bremen-Ma 10-West Norranus, 8.168-
May 15-Chester Valley, 2,663 10,831

To itotterdam-May 10-West Norranus, 1.266  1,266
To Liverpool-May 12-Mount Evans. 5.017  5.017
To Manchester-May 12-Mount Evans, 209  209
To Havre-May 15-Winston Salem, 5,771  5,771
To Antwerp-Ala 15-Winston Salem, 229  229
To Ghent-May 5-Winston Salem, 430  430
To Hamburg-May 14-Nord Schleswig. 430-..May 15-Ches-

ter Valley. 327   757
To Genoa-Ma 15-LibertyBell. 1,961  1,961
To Barcelona-May 15-Al ecoa. 3,312  3.312

BOSTON-To Manchester-April 29-West Celina, 15  15
To Copenhagen-April 30-Argosy, 120  120
To Liverpool-May 3-Norwegian, 323  323
To Hamburg-April 30-Fuerst Bulow, 103  103

Density. cud. Density. ard.
Liverpool .25c .40c. Stockholm .50c. .65e.
Manchester .25c. .40c. Trieste .45c. .600.Antwerp .25c. .40c. Flume .45e. .600.Ghent .350. 50c. Lisbon .50c. .650.Havre 25c .40o. Oporto .75c. .900.Rotterdam .25e. .40e. Barcelona .30o. .45o.Genoa .30c. •35o Japan .4234c. 5730Christiania .40c. 55c. Shanghai .4230. 5734c.
LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
April 25. May 2. May 9. May 16.Sales of the week  28,000 39,000 39,000 25,000

15,000 21,000 26,000 17,000
5,000 7,000 3.000 7,000

55.000 62,000 54,000 56,000
588,000 569.000 565,000 535,000

Of which American  326,000 311,000 302,000 284,000Total imports  42,000 36,000 47,000 35,000Of which American  12,000 15,000 22,000 14.000
Amount afloat  115,000 132,000 114,000 131,000Of which American  44,000 61,000 45,000 44,000
The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Bales.
HOUSTON-To Hamburg-May 14-Nord Schleswig, 5.005  5,005To Liverpool-May 15-Median. 390  390To Havre--May 15-Gaffney, 1,983  1.983To Antwerp-May 15-Gaffney, 100  100To Ghent-May 15-Gaffney, 150  150To Bremen-May 15-Saguache. 2.477  2,477To Rotterdam-May 15-Saguache, 127  127CHARLESTON-To Liverpool-May 14-Sacandaga 637  637To Manchester-May 4-Sacandaga, 664  664
PHILADELPHIA-To Genoa-May 2-City of St. Joseph, 49- - - - 49SAN PEDRO-To Japan-May 5-Tacoma Maru, 315  315
SAVANNAH-To Japan-May 10-Brazil Meru, 1,300  1,300To Rotterdam-May 12-Hertha. 1,400  1,400To Bremen-May 14-Grete, 5,776  5.776To Hamburg-May 14-Crete, 1,305  1,305

Total  82.515
COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound: 

High Stand-Hi h Rand- High Stand-
Density. ard.

Bombay .50c. .650.
Gothenburg _
Bremen .35c. .500
Hamburg .2 7% c. .42340.
Piraeus .60c. .75c.
Saionica .500. .75e

Of which American 
Actual export 
Forwarded 
Total stock 

Spot.
-

Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market. (
12:15 3
P. M.

Mid .tiprds

Sales  

Futures.
Market 1
opened 1

Market, r
4 {
P. M. l

Small
Inquiry.

17.62

2.000

Steady.

Steady at
18 to 21
pts. adv,

Good
inquiry.

17.48

8.000

Quiet at
13 to 18
pts. dec.

Steady at
15 to 27
pts, dec.

Quiet.

17.41

0.000

Quiet at
4 to 10
pts. dee,

Quiet but
st'y, 3 pts.
adv. toll

Good
Inquiry.

17.56

6,000

Steady at
3 to Opts.
advance,

Very st'dy.
20 to 26
pts. adv.

Moderate
demand.

17.66

6.000

Quiet but
st'dy, on-
changed to
5 pts. dec.
St'dy, 1 pt.
adv. to 3
pts. dec.

Quiet.

17.89

4,000

SteadY.
17 to 24pts.
advance.

Easy. Opts.
decline to
7 Dts. adv.

Prices of futures at Liverpool for each day are given below:

May 10
to

May 16.

Sat. Mon. Tues. Wed. Thurs. Fri.

1234( 1234
p. m.1p. m.p.

1234
m.p.

4:0
m.p.

1234
m.p.

4:00
m.p.

1234 4:001
m.p. m.p.

1234
m.

4:01
p. In. 1234

p. m
4:00
p. m.

New Contract- d. 1 d.

o
0
0
.
-
.
1
, 2
W
0
W
0
.
4
4
i
,
 

M
W
C
P
T
A
W
W
W
V
.
.
.
)
.
.
M
 d. d. d. d. d. d.

0
0
0
*
i
o
i
4
k
E
.
-

..
-.

0_
00

-4
w-

Am
to

 .P
.t

o 
 

d. d.May  _117.53 17.35117,31 17.3817.41 17.61 17.56 17.7917.53June  .417.313 17.21 17.12 17.1817.2317.44 l7.3t 17.63 17.36July  .116.90 16.71 16.6316.6816.71 16.9216.87 17.1116.87
August _ _ _ _46.18 15.9 15.8915.9 16.01 16.2 18.1' 16.3916.1September ---------15.50 15.27 15.1715,2315.2915.4815.45 15.6915.49
October  __;14.85 14.6 14.5014.5214.5614.7614.73 14.9714.78November _  . _ ....114.51 14.2 14.16 14.1 14.21 14.4014.37 14.60 14.42
December ---------14.41 14.16 14.0614.0714.1014.2914.2 14.4914.32January  14.32 14.0613.9613.9613.9914.1814.1 14.39 14.22February  .... __ 114.23 13.9713.8713.8613.8914.0614.0 14.30 14.13March  _ _114.201 13.9 13.8413.8213.86 14.02 14.01 14.2514.08April __114.13 MR 1A.77.12 7R 12 an in OR 12 n 14 101402

BREADSTUFFS
Friday Night, May 16 1924.

Flour has been steady owing to the firmness of cash wheat
and the declining prices for feed. Trade, it is true, has been
unsatisfactory. American flour of a certain sort is crowding
out Canadian flour, it seems, on the populous East Side of
New York and constant orders, though for small lots, make
in the aggregate a good exhibit. Much depends on the
wheat market. If it advances it will stiffen prices for flour.
That is held to be self-evident. If wheat prices %%rabble,
flour buyers will continue to play a waiting game. Export
trade, too, waits on some clear and definite direction.
Europe and other parts of the world take only small lots
now, as they have for some time past. According to some
intimations, Canadian business with foreign markets has
been increasing and it is said that Montreal exports will
make this plain. Later buyers and sellers were apart in
their opinions as to prices and business was quiet. Feed
prices showed further weakness and mills refuse to reduce
flour, but buyers seem to have no confidence in the stability
of flour quotations. The export demand for Canadian flour
was fair to small lots. Quite a fair business was being done
through Montreal. The clearances from New York last
week were 133,321 sacks and from Montreal 112,000 sacks.
Minneapolis wired May 14: "Rain last night. Trade in
wheat improved yesterday but still dull. Cash wheat not so
strong. Best grades about a cent lower. Flour reported
dull, but shipments are keeping up fairly large around 40,-
000 barrels."
Wheat ends somewhat higher, but early in the week de-

clined slightly, owing to large world exports, an increase in
the quantity on passage to Europe, lower franc and sterling
exchange and some political unsettlement in France and
elsewhere in Europe following the defeat of the Poincare
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Government at last Sunday's French election. Also, there
was more or less nervousness about impending legislation

at Washington. The McNary-Haugen bill was roundly de-
nounced at the National capital and level-headed men of
Chicago recognized its distinctly mischievous character.
Moreover, the export demand for a time was light. All this
combined to depress prices. Later in the week, however,
came a rally. This was traceable to a falling off in the
liquidation, an estimated increase of 52,000,000 bushels in
the requirements of importing countries, with 150,500,000
bushels to be imported during the next two months and a
half. This had a cheering effect, although no marked im-
provement followed. Still, between Saturday and Wednes-
day night there was an advance of about lc. Also, State
reports seemed to concur with that of the Government in
pointing to a rather small winter wheat crop this season.
The export business, though nothing great, was reported at
500,000 bushels on the 13th inst. for two days. Later in the
week some 200,000 bushels of Manitoba were sold. It was
said, too, that last Saturday something like 600,000 bushels
of durum had been sold for export. This is given for what
it is worth. The loss of acreage in Illinois is said to have
been the heaviest of years past. It was asserted that the
total crop of Illinois, Ohio and Missouri would probably not
be much over 117,000,000 bushels, against 175,000,000 last
year. Much stress was laid, too, on the report from Liver-
pool that importing countries would require over 50,000,000
bushels more than was at one time estimated. B. W. Snow
wired: "The first ten days of May brought moderate show-
ers in the Ohio Valley States, so distributed as not to inter-
fere with farm work. South Dakota had a fair rainfall in
her farming districts, while North Dakota and Minnesota
were favored with general rains. The moisture supply con-
tinues below normal in Iowa, Nebraska and portions of Mis-
souri, while May rains to date are deficient in Kansas and
Oklahoma. Temperatures ruled below normal and any ap-
pearance of warm weather in advance of good rainfall west
of the Mississippi River will bring dry weather complaints."
Both Oregon and California complained of serious drouth.
Stocks at leading points show rather marked decreases.
The interior movement was small, although Nebraska points
were surprised at the quantity of wheat appearing there.
Chicago deliveries on the 13th inst. were 155,000 bushels.
Liverpool cabled that Broomhall has increased his estimate
of "importers' likely purchases" for the current season end-
ing Aug. 1 next by 52,000,000 bushels, making a likely total
amount of 756,000,000, of which nearly 605.500,000 have al-
ready been shipped to date, leaving a balance of 150.500,000
to be shipped over during the next ten weeks, or 15,000,000
bushels a week. The increase in purchases is attributed to
France. Italy and Central Europe. Argentina and Australia
are expected to furnish additional supplies during June and
July, which, together with the present large floating sup-
plies, will be sufficient for all oversea requirements till their
new crops are available in August and September. Official
Russian advices say the outlook is poor for the country's
crops. The condition of wheat, rye and barley is all much
below that of a year ago. Washington wired on the 12th
Inst.: "Four members of the House Agricultural Commit-
tee have issued a minority report severely condemning the
McNary-Haugen bill as unworkable; it would prove a calam-
ity to the nation and a blow to agriculture. The report fur-
ther charges that once started the Act would have to be
continued, as a cessation would mean stagnation of busi
ness, giving rise to a panic. The report branded the bill as a
price-fixing measure, and of doubtful constitutionality. The
signers of the minority report were Representatives Clarke
of New York, Voight of Wisconsin, Republicans, and Aswell
of Louisiana and Kincheloe of Kentucky, Democrats." To-
day prices advanced with light receipts, dry weather west
of the Mississippi River, scarcity of May wheat and covering
of shorts. Export demand was light. But the tone was un-
mistakably firmer, although the net rise for the day was
only % to e. The ending was at a net advance for the
week of 14 to %c.

DAILY CLOSING PRICES OF WHEAT IN NEW 
YORK.Set. Mon. Tues. WM . Thurs. Fri.

No. 2 red cts_120% 120% 121% 121% 120% 121%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed . Thurs . Fri.
May delivery in elevator cts_103% 104 104% 104% 104% 104%
July delivery in elevator 105% 105% 106% 106% 106 106%
September delivery in elevator .. l06% 106% 107 107% 107 107%
Indian corn declined, owing to heavy liquidation coinci-

dent with better weather, dulness in the cash trade and the
fact that the visible supply is now larger than It was a year
ago. Exporters bought to some extent, but not at all heav-
ily. About 40,000 bushels were taken on the 12th inst. for
Glasgow. Later in the week there was something of a rally
in prices owing to the fact that the technical position had
become in some measure rectified by heavy selling. and that
if anything there was some tendency to oversell the market.
On the 13th inst. prices advanced % to C. At one time
the weather was not favorable. But the trouble was that
the cash demand was disappointing. Chicago even had a
report that some corn had been brought back from Boston.
The liquidation of May was attributed to leading bulls, al-
though private advices from the West intimated that a big
long line on the 13th inst. had not been touched. Deliveries
at Chicago were 165,000 bushels, with 100,000 bushels sold
to go to store. There was a small demand for nearby mixed

corn. Low temperatures excited comment. The interior

movement was very moderate. The Kansas weekly report
said that corn planting was almost finished except in the
western third, where 25 to 50% has been done. Centralia,
Ill., wired: "Some corn is being planted in this territory,
but there is much plowing yet to be done. Old corn scarce.
Weather clear and favorable to-day." To-day prices ad-
vanced slightly, though in parts of the West the weather
was better. But interior receipts were small and shorts
covered. Besides, May corn was sparingly offered. Yet
when it comes to a review of the week it is found that prices,
owing to influences already mentioned above, show a de-
cline compared with last Friday of 114 to 1%c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs . Fri.

No. 2 mixed  %cts_ 95% 94 94% 94% 94% 95
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_ 76% 75% 75% 76% 75% 76
July delivery in elevator  76% 75% 76% 76% 75% 76%
September delivery in elevator__-- 75% 74% 75% 76 75% 75%

Oats declined slightly in sympathy with a fall in the price
of corn. There was a moderate export business in Canadian
oats, but no striking features emerged either as regards the
cash markets or the speculation in futures. The visible
supply in this country, however, decreased last week 2,472,-
000 bushels, bringing it down to 4,304,000 bushels, against
18,068,000 a year ago. Cool weather at the West caused
some buying, while receipts were light on the 13th inst.
Cash markets were steady with a fair demand. Deliveries
were 125,000 bushels and 100,000 bushels were sold to go to
store. The receipts at times have fallen off. Kansas City
wired: "Reports indicate that the Texas crop is in fair
candition, with about 25% smaller acreage than last year,
says Federal Commission Co. of Fort Worth." Centralia,
Ill., wired. "Some acreage has been seeded to oats. The
acreage is large and crop is coming on fine." To-day prices
advanced slightly in response to a rise in other grain.
Changes for the week are generally light, showing a net de-
cline since the 9th inst. of 1/4 to 4/4c., the latter on Septem-
ber.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 58% 58 58 58 58 58
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
cts_ 46% 46% 46% 46% 46% 46%May delivery in elevator 

July delivery in elevator  44 43% 44 44% 43% 44
September delivery in elevator__ - - 39% 39% 39% 39% 39% 39%

Rye was steady, with a moderate export business. It was
in Canadian oats, however, as usual. The American visible
supply decreased last week 654.000, against 642,000 in the
same week last year. This reduces it to 19,720,000, against
18,369,000 a year ago. On May 13 reported export sales of
rye suddenly rose to 400,000 to 500,000 bushels and prices
closed % to %c. higher. A rise in wheat as well as the for-
eign demand helped rye. Duluth is said to have sold to New
York exporters on the 12th inst. To-day prices advanced
slightly, and for the week show a net rise of % to %c. on
near months, though September declined 14c. On the whole
the market acted very well.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed Thurs. Fri.
May delivery in elevator cts 64% 64% 65 64% 64% 65
July delivery in elevator  66% 66% 67 66% 66% 67
September delivery in elevator_ _ - - 68% 68% 68% 6831 68% 68%

The following are closing quotations:
FLOUR.

Spring Patents $6 254$6 75 Rye flour, patents $4 15@n4 50
  5 25 Seminola No. 2.1b  4 M

straights.. ghts_ -- 5 00 530 Oats goods 
Clears,

wdrsiWnfinitertsert 

spring

r straights_ _ 5 65i 628 Corn flour  2 15%c 220
Hard winter patents 6 25@ 675 Barley goods-

4 ft5 550 Nos. 2, 3 and 4  400Fnaanr cdywimnitnenr .cp1 eaa ters 
nts  7 55 820 Fancy pearl, Nos. 2. 3

City mills 
GRAIN. 

507 70 8 20 and 4 

Wheat, New York:
No. 2 red. f.o.b 
No. 1 Northern 
No. 2 hard winter, f.o.b____12134.

Corn:
No. 2 mixed 
No. 2 yellow

Oats:
121% No. 2 white 
140% No. 3 white 

Rye, New York:
No 2 c.i.f 

Chicago. No. 2 
95 Barley, New York:
96 Malting

Chicago

The statements of the movements of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

58
57

76%

90 ©94
 67 ©77

Receipts at- Flour. Wheat, Corti. Oats. Bart a . Rye.

Chicago  
Minneapolis_
Duluth 
Milwaukee 
Toledo  
Detroit 
Indianapolis_
St. Louis. _  
Peoria 
Kansas City_
Omaha 
St. Joseph_
Sioux City_

Total wk. '24
Same wk. '23
Same wk. '22

Since Aug. 1-1
1923-24_ _J16,893.003
1922-23_ _  
1091-99

bbls.196Ibs.
202,000

35,011

93,000
44.00

bush . 60 lbs .
327,011
854,000
298,011

9,000
638,000

9,111
115,000
352,000
22,000

586,111
290,''u
189,000
28,000

bush. 56 lbs .
1,270.000
160,000
87,000
135,000
125,000
22.0001
333,00
833,000
199,000
534,0001
387,000
237,000
150,000

bush. 32 lbs.trush.481bs.bush.56lbs.
1.287,000
199,0''

2.041
104 i I 1
91,1 I i
78,0 1
314,01'
718,001
176,000
173,1 s i
258,11 1
16.11 1
68.11 1

173.11 1
188,1 I i
96,1 11
234, o 1 i

10.11 1
15,000
6.000

32.000
39,000
238,000

5.000
  227,000

3.000
1,000

--
374,10 I
315,111
271.000
-

19,741,11 i
17 595

3.717.000
3,491,000
6,282.000

4,472,0001.000
2,561,0001
6.454,000

2,973,000
3,969,00;

722,000
366,000
607,000

545,000
583,000

1,042,000
-

187,891,000
366,218,000
07 '7,7 niln

247,717,000
259.327.000190,971.000
ROR no, nnn

195,574 ,000

i 71 R49.000

36 .006,00023 .932 .000
33.536.000 45,601,000
24.005.000 19 400.000
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Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, May 10 1924, follow:

Receipts at- Flour. Wheat. Corn.

Barrels. Bushels. Bushels.
New York_ 220.000 3,769,000 73,000

37,000 806,000 9,000
Baltimore_ 17,000 1,429,000 29,000
Norfolk 45,000
New Orleans • 74,000 21,000 120,000
Galveston_ 23,000 3,000
Montreal _ 70,000 4,112,000 41,000
Boston 28,000 117,000

Total wk. '24 446.000 10.322,000 275,000
Since Jan.1'24 9,864,000 66,073,000 1,0841,000

Week 1923_  420,000 2,314,000 458,000
Since Jan.1'23 9,720.000 77.021.000 27.662.000

Oats.

Bushels.
84.000
29,
26,000

36,000
3,000

727,000
14,

919,00
13,150,00

Rye.

Bushels.
68,000

59,000

322,000

449,000
3.507,000

578,001 349,00t 474,000
12,911,00 3,791.00015.067.000

• Receipts do not include grain passing through New Orleans for foreign Ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, May 10 1924, are shown in the annexed
statement:

Exports from-- Wheat. Corn. Flour.

Bushels. Bushels. Barrels.
New York 2,264,005 85,561 94,685
Boston 168,000  24,000
Philadelphia 1,279,000  8,000
Baltimore 435,000 82,000 7.000
Norfolk 45,000  
New Orleans___ 56,000 102,000 66,000
Montreal 897,000  87.000

Total week 1924_ 5.144.005 269,561 286,685
Week 1923 2 123,036 675,892 241.905

Oats. Rye. Barley. Peas.

Bushels.
161,578

99,000

Bushels.
25,481
17,000
17,000
43,000
59,000
26,000
34,000

Bushels.
38,000

Bushels.

260,578
575,166

221,461
1,104,597

38,000
276,993

The destination of these exports for the week and
July 1 1923 is as below:

since

Exports for Week
and Since
July 1 to-

United Kingdom_
Continent 
So.& Cent. Amer.
West Indies 
Brit.No.Am.Cols.
Other Countries 

Total 1924 
Total 1922 

Flour.

Week
May 10
1924.

Since
July 1
1923.

1Vheat.

Week
May 10
1924.

Since
July 1
1923.

Corn.

Week
May 10
1924.

Since
July 1
1923.

Barrels.
99,300
147,385
17,000
23,000

Barrels.
4,017,949
7.901,047
254,000
835.000

719,682

Bushels.
2.289,274
2,854,731

Bushels.
79,924,601
117,073,141

392.000
7,000

2.004.772

Bushels.
102,561
115,000
1,000

51,000

Bushels.
4.055,787
5,011,6313

94,000
1.144.000

75.000
6,000

286,685
241,905

13.727.678
13,534,158

5,144.005
2,123.036

199,401,514
278.172.893

269,561
675.892

10,386,423
80.890.574

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, May 9, and since July 1 1923 and 1922,
are shown in the following:

1923-24. 1922

North Amer_
Russ. dc Dan.
Argentina__.
Australia
India 
0th. countr's

Total 

Week
May 9.

Since
July 1.

Since
July 1.

Corn.

1923-24. 1922-23.

Week Since Since
May 9. July I. July 1.

Bushels. Bushels.
9,456,000 379,592 ,00
176,000 43,170,

3,528.000139,399,
4,152,000 84,338,00 41,708.000

24,000 12,456,000 10.524,000
1,840,000  

•
Bushels.

387,030,900
8,595,000

119,665,000

Bushels.
140,000

1,215,
2,584,0

Bushels.
12,242,00
31.429,00
86,294,00

136, 15,370,

Bushels.
84,546,000
5,555,000

100,848,000

4,751,000

17,336, 640,795.000585,522. 4.075, 145,235,• 195,700.000

The visible . supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 10, was as follows:

United States-.
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston
Buffalo
" afloat

Toledo 
Detroit 
Chicago 
Milwaukee
Duluth
Minneapolis 
Sioux City 
St. Louis 
Kansas City 
St. Joseph, Mo
Peoria 
Indianapolis
Omaha
On Laken 
On Canal and River  57,000

GRAIN STOCKS.
Wheat. Corn.
bush. bush.

344,000 84.000
1,000 5,000

209.000 124,000
198.000 149.000

312,000 444,000
315.000

  4,985,000 1,734,000
81.000
768,000 182,000
10,000 60.000

12,760,000 3,813,000
181.000 855,000

  4,384,000 4,954.000
11.831,000 1.081.000

184.000 177,000
754,000 693,000

7,883,000 1,397.000
519,000 304,000
4,000 50,000

197.000 391,000
  2341.000 918.000

100,000

Oats.
bush.

331,000
9,000

41.000
58,000
120,000
119,000

807,000
29,000
270,000
42,000

2.738,000
118.000
640,000

2,299,000
131,000
153,000
170,000
50.000
47,000
59,000
377,000
698,000

Rye.
bush.

41.000
2,000

82.000
99,000

95,000
42,000

1,990,000

11,000
10,000

1,931,000
864,000

6,878,000
7,290,000

16,000
18,000
175,000
9,000

Barley.
bush.

16,000

3.000
16.000

372,000

2,000

164,000
78,000
119.000
166,000

1,000
3,000

55,000
2.000

2,000
165,000 7,000

55.000

Total May 10 1924____48.118,000 17.405,000 9,304,000 19,720.000 1,059.000
Total May 3 1924-.51.461,000 17.978.000 10.716.000 20,374.000 836,000
Total May 12 1923____41,219,000 15,299,000 18,088,000 18,369,000 1,988,000
Note.-Bonded grain not included above: Oats, New York, 407.000 bushels;

Boston. 48.000; Baltimore. 3,000; Buffalo, 298,000: Buffalo, afloat, 816,000: Duluth.11,000; on Lakes, 105.000; total, 1.688,000 bushels, against 774,000 bushels In1923. Barley, New York. 95.000 bushels; Buffalo afloat, 70,000; Duluth, 0,000;on Lakes. 19,000: total, 193,000 bushels, against 475,000 bushels In 1923. Wheat,
New York, 1.351,000 bushels; Boston, 28,000: Philadelphia, 611,000; Baltimore,
752,000; Buffalo, 8,209.000; Buffalo afloat, 1,294,000; Duluth, 62,000: Toledo,198.000: on Lakes, 1.262.000; total, 11,767,000 bushels, against 4,588,000 bushels
n 1923.
Canadian -

Montreal  2,772,000
Ft. Willtam dc Pt. Arthur_ 21,286.000
Other Canadian  3,421,000

49,000 1,013,000
  6,369.000
  1,806,000

1 Total May 10 1924- -27,479,000
Total May 3 1924____3.3.344,000
Total May 12 1923_ -35,402,000

165,000
1,559,000

49,000 9,188,000
59,000 10,055,000

395,000 8,485,000

141,000
2.206,000
524,000

1,724,000 2.871,000
1,927,000 2.585,000
563,000 4,580,000

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

Summary-
American 48,118,000 17,495,000 9.304,000 19,720.1)00 1,059,000Canadian 27,479,000 49.000 9,188,000 1,724,000 2,871.000-- - 
Total May 10 1924 75,597,000 17.544,000 18,492,000 21.444,000 3,930.000Total May 3 1924-84.805.000 18.037,000 20,771,000 22.301.000 3,401,000Total May 12 1923 76,621,000 15.694,000 24,553,000 18.932,000 6,568.000

AGRICULTURAL DEPARTMENT REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture showing the condition of the cereal crops on
May 1, as issued on the 8th inst., is as follows:
The Crop Reporting Board of the United States Department of Agri-culture makes the following forecasts and estimates from reports of corre-spondents and field statisticians:
On May 1 the area of winter wheat to be harvested was about 36,898,000acres, or 3,035,000 acres (7.6%) leas than the acreage planted last autumnand 2.624.000 acres (6.6%) less than the acreage harvested last year. viz..39,522,000 acres. The average harvested acreage of the past ten yearswas 39,222.000 acres. The 10-year average per cent of abandonment ofplanted acreage is 10.6.
The average condition of winter wheat on May 1 was 84.8, comparedwith 83 on April 1, 80.1 on May 1 1923 and 86.3 the average for the past10 years on May 1. A condition of 84.8% on May 1 is indicative of a yieldper acre of approximately 15 bushels, assuming average variations to prevailthereafter. The 10-year average actual yield per acre has been 15.2 bushels.On the estimated area to be harvested 15 bushels per acre would produce553.013,000 bushels, or 3.4'70 less than in 1923, 5.8% less than in 1922,7.9% less than in 1921 and 7% less than the average of the past 10 years.The final outturn of the crop may be larger or smaller than the amountgiven above, according as conditions developing during the remainder ofthe season prove more or less favorable to the crop than in an average year.
Details for winter wheat States follow:

Stole.

Acreage
1924.

Condition
May 1.

Forecast
1024

Harvested
Production

1923.

Farm Prim
April 15.

P. C.
Aban-
don'd

Acres Re
mining t
be Harvest.

1924.1923.
10-
Year
Awe.

Produaion
front
May 1

Condition.
1024.1923.

P. C.P. C' . C. Bushels. Bushels. Cents CentsNew York , 3.8 386,000 82 84 89 6,903,000 7,895,00 110 129New Jersey__ 4.0 71,000 87 84 88 1,297,000 1,480.000120 131
Pennsylvania 3.0 1,203,000 85 81 88 20,246,000 24,168,00 110 128Delaware _  5.0 99,000 88 89 87 1,481,000 1,90800110 125Maryland .__ 3.8 475,000 85 83 87 7,429,000 10,426,00 105 126Virginia 5.0 735,000 82 86 00 8,197,000 11,145,00 116 132West Virginia 10.0 195,000 75 79 90 2,091.000 2,964.01 110 134No. Carolina_ 3.0 507,000 87 88 89 4,720.000 6,038,00 130 146So. Carolina. 5.0 144,000 80 83 82 1,463,000 1,925,00 140 175Georgia 42.0 81,000 73 82 84 602.000 1,739,0 138 160Ohio 12.0 2,212,000 76 69 84 32,782,000 42,588,00 100 123Indiana 9.0 1,845,000 78 78 84 25,904,000 34,188,000100 124Illinois 17.0 2,425,000 70 81 84 33,950,000 60,534,001100 118Michigan. _  1.0 904,000 89 80 84 15,287,111 16,456,001 98 122Wisconsin  3.0 60,000 92 85 86 1,270,000 1,122,000 102 110Minnesota.. 5.0 89,000 89 78 85 1,623,000 1,504,00098 107Iowa 2.5 396,000 91 88 88 8,108,000 13,708,000 91 103Missouri 7.0 2,069,000 79 87 86 24,027.000 37,882,000100 114South Dakota 10.7 80.000 87 76 87 1,204,000 924,000 90 96Nebraaka_ _ _ _ 3.0 2,908,000 89 67 85 46,586.000 28,220,000 88 102Kansas 4.5 9,406,000 88 77 84 134,092,000 83,878,001 92 103Kentucky ... _ 25.0 434,000 69 86 88 3,743 ,000 7,688,000112 131Tenneasee  14.0 319,000 74 88 87 2,820,000 4,508,011 122 134Alabama ____ 26.0 14,000 75 82 84 118,000 200,000 116 190Mississippi -- 50.0 2,000 83 84 86 28,000 80,000..... --Texas 2.0 1,212.000 90 85 78 17,235,000 16,370,000 106 112Dklahoma  2.0 3,307,000 91 83 86 44.238,000 36.300.000 98 103Arkansas, 5.0 59,000 81 86 90 573,000 770,001106 122Hontana _. 6.0 761,000 90 78 87 12.328,000 12,546,111 91 97Wyoming..._ 3.0 16,600 94 81 92 286,000 225,000 90 93Dolorado  4.5 1,375,000 94 65 88 27,142,000 12,720,011 82 100law Mexico. 10.0 110,000 93 83 83 1,790,000 446,00. 110 118Arizona  2.0 31,000 90 95 91 796.000 1,092.000140 119Jtah 2.0 149,000 93 90 94 2,404,000 2,945,000 94 104
gevada 2.0 3,000 98 95 95 73.000 77.000125 142
data 4.0 353,000 91 02 94 7,549,000 11,004,000 75 102
Washington 18.0 1,278,000 83 88 90 28,640,000 37,015,001 82 108
iregon 1.0 887,000 96 95 95 19,755,000 21,725,000684 112
Dalifornia _ _ _ 54.0 318,000 64 88 84 4,253,000 16,157,000111 119

Total U. S. 7.636,898,000 84.8 80.1 86.3553,013,000572,340,001 95.8108.4

The average condition of rye on May 1 was 88.2, compared with 83.5on April 1, 85.1 on May 1 1923 and 90 the average for the past 10 yearson May I. The condition on May 1 forecasts a production of about 61.-739.000 bushels, compared with 63,023,000 last year's harvested production,103,362,000 the 1922 harvested production and 66,370,000 the averagefor the past 10 years.
The average condition of meadow (hay) lands on May I was 86.4, com-pared with 87 on May 1 1923 and a 10-year average on May 1 of 90.1.Stocks of hay on farms on May 1 aro estimated as 12.823,000 tons (12%

of crop), against 13,392,000 tons (12%) on May I 1923 and 12,452.06Otons (12.2%) the 5-year average on May 1.
The average condition of pastures on May 1 was 80.2, compared with 77on May 1 1923 and a 10-ear average on May 1 of 84.9.Of spring plowing 71.5% was completed up to May I, comparedwith68.9% on May 1 1923 an a 10-year average on May I of 71.2.Of spring planting 58.1% was completed up to May 1. compared with55.4% on May 1 1923 and a 10-year average on May 1 of 58.2.

CROP REPORTING BOARD,
Approved: W. F. Callender, Acting Chairman;C. F. Marvin. S. A. Jones, G. K. Holmes.Acting Secretary. J. B. Shepard, A. .J. Surratt,

Z. R. Pettet, C. E. Gage.

WEATHER BULLETIN FOR THE WEEK ENDING
MAY 13.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending May 13, is as
follows:

Persistently cool weather prevailed during the week throughout the
country, except in the more western States. It was especially cool in theInterior, valleys and in much of the South. Cnart 1, page 4, shows that the
week averaged front 6 to 12 degrees, or more, cooler than normal in nearly
all sections.between the Mississippi River and Rocky Mountains. East of
the Mississippi the minus departures from normal in most cases ranged
from 3 to 6 degrees. West of the Rocky Mountains, however. the tem-
peratures were hige for the season, especially in interior sections from
Nevada northward where the weekly means were 8 to 11 degrees above
the seasonal average. In the East freezing was confined to extreme northern
New York and a few points in the interior of New England, though the
temperature fell to 32 degrees locally in the middle Appalachian Mountain
sections. Freezing was reported over considerable areas in the Northwest.
Court II shows that rainfall was rather heavy in most Central and North-

ern States east of the Mississippi River, especially in the middle Atlantic
area: Elkins. W. Va., reported about 5 inches. 'Very little precipitation
occurred in the western half of the country, in fact measurable amounts
were reported from very few stations west of the Great Plains. There was
much sunshine in the West and a moderate amount in the Southeast, but
from the middle Mississippi and Ohio Valleys northward and eastward
persistently cloudy weather prevailed. I.The cool wet weather was decidedly unfavorable for the germination
and growth. of spring crops In nearly all sections east of the MississippiRiver, and farm work was seriously interrupted from the Ohio Valley north-ward and eastward. Heavy rainfall was damaging in some central Appa-
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lachian Mountain districts and very little spring planting could be accom-
plished, especially during the middle and latter parts of the week, in the
Lake region and the middle and north Atlantic coast areas.
It was too coot for warm-weather crops throughout the Southern States

and generally so between the Mississippi River and Rocky Mountains,
while moisture is needed in portions of the latter area, particularly in Iowa
and parts of the central Plains. Small grains and grass were favorably
affected, however, in nearly all sections east of the Rocky Mountains, and
farm work made good progress quite generally in the western half of the
country. The continued absence of rainfall in the latter section, however,
unfavorably affected vegetation, and moisture is quite badly needed
throughout the area. Warmer weather in western districts was very fav-
orable for irrigated crops and these made excellent progress, but dry-land
crops were badly needing moisture.
SMALL GRAINS.—The cool, damp weather, was favorable for the

growth of winter wheat in all sections from the Mississippi! River eastward,
and the crop shows considerable improvement in the middle Atlantic area.
There was some complaint of rank growth and weeds locally in the Ohio
Valley, but on the wnole the fields not winterkilled made satisfactory
progress in that area. Wheat continued good advance in the trans-Mis-
sissippi States, except that growth was slow in some areas because of low
temperatures and dry soil, especially in Iowa and parts of Nebraska. Rain-
fall was also needed in western Oklahoma, and quite gene-ally in the more
western and northwestern States.
The growth of spring wheat was slow, but, on the whole. satisfactory.

The crop was greening up slowly in Minnesota and the early-sown has a
good color in North Dakota, while the weather was favorable for rooting in
South Dakota. It was mostly too cool and windy for spring wheat in the
Rocky Mountain districts, but the warmer weather was beneficial in the
far Northwest, although moisture was deficient.
Oats were fivorab'y affected by the weather in Central and Northern

States east of the Mississippi where the early-seeded were reported as up to
a good stand and looking well. Both oats and barley are in good condition
In the lower Great Plains, but the dry, cool weather was unfavorable for
oats in Nebraska and Iowa, while there was some complaint of seed rotting
in Wisconsin. Most small grain crops were heading low because of continued
drought in California. Rice Is decidedly backward in Louisiana, but flood-
ing progressed actively in California. Some flax was seeded during the
week in the northern Groat Plains area.
CORN.—Corn planting was seriously interrupted during the week east

of the Mississippi River, where but little was accomplished. This work
is becoming very late in the area, while the cool, wet weather was unfav-
orable for germination of that planted. In the trans-Mississippi States
planting progressed favorably in most sections, except in Iowa where the
cool weather and mostly dry soil were detrimental to both planting and
germination. Early-planted corn in the South made slow growth, because
of the cool nights, though conditions continued mostly good in west Gulf
districts, and stands are fair to good in the Southeast. The crop has been
mostly planted in Missouri, but the plants that are up are turning yellow
on account of the cool weather, while growth was slow in Kansas and
Oklahoma.
COTTON.—Rainfall was mostly light to moderate in the Cotton States,

and showers that occurred in west Gulf sections were beneficial. The
weather, on the whole, was favorable for field work and planting made
mostly good progress in the northern portions of the belt, though seriously
interrupted in northeastern districts by frequent, heavy rains the latter part
of the week. It was entirely too cool, however, for the germination of late-
planted and growth of early-planted cotton, and progress was generally
poor.
Stands are irregular in Texas where the general condition of the crop

ranges from poor to fair, but there was very good progress in cultivating
and chopping; weevil were appearing jj1 the lower coast sections. The crop
deteriorated in Oklahoma because of ale unseasonably cool weather causing
the seed to rot, and making necessary heavy replanting. Considerable
replanting will be done also in parts of Arkansas, while conditions were
generally unfavorable for germination and growth throughout the central
States of the belt. Planting was nearly finished in all parts of Georgia,
witn chopping completed in the southern portion where the general condi-
tion was very good. Stands were reported as fair to good in South Caro-
lina, though germination has been irregular in some sections; chopping was
general, except in the northwest portion. The weathtr was favorable for
planting in North Carolina and Virginia the first part of the week, but it
was too cool and rainy the latter part. In tbo more southwestern States the
warmer weather was beneficial for the cotton crop.

Virginia —Richmond: Favorable for farm work first of week, but un-
favorable latter part. Corn and cotton planting delayed. Favorable for
grains, pastures, and meadows which are in fine condition. Some early
plantings of cotton coming up. Potatoes in southeast doing well. Tobacco
beds in good condition and fruit prospects continue excellent.

North Carolina .—Raleigh: Week favorable first part for developing
good stands of cotton, corn, and peanuts; much setting of tobacco and
early sweet potatoes. Latter part too cool with considerable damage in
east by heavy rains, wind, and flooding and washing of land. Small grains
fairly good; oats heading. Truck and fruit doing well; heavy strawberry
shipments slowing up latter part of week.
&uth carolina.—Columbta: Good progress in farm work. Cotton and

early corn planting practically completed, except in Piedmont; stands fair
to good, but germination irregular in spots with some replanting due to
cold nights. Cotton chopping general, except in northwest. Tobacco crop
in good condition. Miner crops improving slowly.

Oeorgia.—Atlanta: Cool weather latter half very detrimental to ger-
mination and growth of cotton; progress in planting very good and nearing
'completion, but growth slow. Chopping proceeding in central-northern
portions and completed in south whore condition very good. Growth of
corn poor; much still to be planted. Digging potatoes begun in southsast.
Peanuts, cane, melons, and truck fair, but not making rapid growth. Much
warmer weather greatly needed.

Florida.—Jacksonville; Progress and condition of cotton mostly fair,
but cool nights of last days unfavorable. Chopping advanced and mod-
erate rain needed on some uplands. Corn and melons small, but improved;few early melons on market In south. Cane, peanuts, and velvet beans doing
well. Digging potatoes in north and west continued. Groves mostly in
good condition; fruit holding and setting.
Alabama.—Montgomery: Cool weather retarded growth of most crops.

Corn coming up to fair to good stands; oats and potatoes doing well. Truck 
Frand pastures mostly fair to good. uits doing well, except many citrus

trees made little or no progress. Progress of cotton poor to fair; some
dying in extreme west and southeast. Chopping progressing fairly well in
south, with stands spotted, ranging from poor to very good; planting mostly
well advanced north.

Mississippi.—Vicksburg: Mostly light to moderate rains with cool
nights. Cotton planting practically completed in south and central and
made good advance In north; progress poor and needing warmth. Progress
of cane, gardens, and truck, mostly poor; pastures fair.
Louisiana.—New Orleans: Moderate rains beneficial and generally

sufficient, but unseasonably cool weather unfavorable in retarding most
mops. Cotton, rice and sugar cane decidedly backward. Considerable
replanting of cotton in north; cultivation generally excellent. Condition
of corn good, though late. Potatoes, pastures, meadows and most truck
growing well.

Texas.—Houston: Rains beneficial but cool nights delayed growth of
vegetation. Condition of pastures, grains, corn and minor crops still
mostly good; progress rather poor. General condition of cotton poor to
fair; progress poor due to cold nights, and stands irregular. Weevil appear..
lag on lower coast section; cultivation and chopping made very good prog-
ress. Amarillo: Ranges fair to good; mostly fair except dry at Carlsbad.
Livestock fair to good.
Oklahoma.—Oklahoma City: Very cool week, with some light frost in

north; no material damage. Progress and condition of winter wheat fair
to excellent; needs rain in west. 'Progress of corn poor; too cool and con-
dition only fair. Cotton deteriorated; too cold and seed rotting in ground.
Poor stand and much to be replanted. Rye, barley, and pastures excellent;
oats, potatoes and gardens fair to good.

Arkansas.—Little Rock: Progress of cotton poor due to cold; dying in
few localities and not growing much elsewhere. Planting continues central
and Mirth; considerable replanting necessary, especially whore ground
packed by recent rains. Usually clean and well cultivated where up and
condition fair. Progress and condition of corn very good; well cultivated.
Very favorable for grains, meadows, truck and fruit; too cold for straw-
berries.

Tennessee.—Nashville: Progress of cotton generally poor due to cool
weather; germination rather poor. Progress of corn fair; condition fair
to very good. Winter wheat made fair progress generally; some heading.
Potatoes doing well; some cultivated. Transplanting tobacco and sweet
potatoes under favorable conditions. Strawberry shipments began first of
week.

THE DRY GOODS TRADE
Friday Night, May 16 1924.

Although markets for textiles ruled inactive during the

past week, there has been an increased movement of low-
priced textile merchandise into consuming channels. For
instance, the Alexander Smith & Sons Carpet Co. at their

rug auction disposed of large lots of rugs at prices below the
list price issued on May 1 and lower than the average prices

at the auction sale held in March. The sale prompted
other leading factors in the carpet and rug trade to likewise

slice prices, in some cases as much as 20% from the initial

fall 1924 list prices that were put out a little over a week

ago. The auction sale during the week of 50,000 work shirts

was another instance of goods of a staple character being

sold at concessions and taken up. In fact, there have been
many sales recently of various lines of goods, including gray
cottons, convertibles and colored cottons at values showing
losses on production, and considerable losses when measured
by the costs of replacement. In addition to the lowering of
prices in primary markets for the purpose of moving goods,
many reports are being received to the effect that retail
shops throughout the country are beginning to feel the
strain of slow business and are reducing prices in an effort
to stimulate sales. The new prices in a number of direc-
tions are not altogether what could be termed low prices,
but they are so much lower than they were that the reduc-
tions have significance as indicating a very great desire on
the part of retail merchants to encourage consumer buying.
Another factor attracting considerable attention among the
trade, is the reports of increasing unemployment in indus-
trial centres indicating a reduced purchasing power, while
uncertainties in regard to tax legislation and political de-
velopments have had a tendency to hold buying in check.
DOMESTIC COTTON GOODS: Despite continued quiet

demand, markets for domestic cotton goods held compara-
tively steady during the week. Buyers are prone to bid low,
but are finding mills more difficult to trade with when con-
tracts are considered. It has been possible to trade down
from prevailing quotations on various lots of sheetings and
print cloth yarn goods and on many of the convertibles, but
this must be accomplished by shopping about to find a situa-
tion controlled by stocks on hand. In regard to brown goods,
however, some selling agents are said to be finally pegging
prices and henceforth will decline to trade down on spots,
and will not entertain future contract business at a loss.
Gingham orders to mill agencies have been disappointing of
late, with buyers continuing to show interest chiefly in the
novelties and newer designed fabrics. In some sections of
the country there has been a touch of summer heat, and in
these sections there has been a seasonable business in such
lines as wash fabrics and dresses, but a large area of the
country has still to shake off winter wear clothing. Buy-
ers, as a result, have been delaying advance purchasing
more this year than usual, but more activity is looked for as
soon as climatic conditions become more favorable. It is
also expected that if there are any further price concessions
they will be limited, as the curtailment of production in cot-
ton mills is undoubtedly making manufacturers firmer in
their views. This is already indicated by their reluctance
to consider future contracts at current prices. Buyers are
also beginning to find that many goods are not so easily ob-
tainable for prompt delivery, this being particularly true of
narrow and special construction cloths for converting. Print
cloths, 28-inch, 64 x 64's construction, are quoted at 7%c.,
and 27-inch, 64 x 60's, at 6%c. Gray goods in the 39-inch,
68 x 72's, are quoted at 103c., and 39-inch, 80 x 80's, at
131/2c.
WOOLEN GOODS: Business in markets for woolens and

worsteds continued quiet during the week, buying in both
men's and women's wear divisions showing little improve-
ment. In the men's wear market there has been scattered
buying in worsted suitings at price concessions. Women's
wear houses which have opened their fall lines are said to
be getting some sample business, but the market as a whole
is inactive when it comes to duplicate orders, owing to the
threatened tie-up of garment workers scheduled for the end
of the current month. In addition to this, the uncertain-
ties surrounding the political situation are tending to hold
big business in check.
FOREIGN DRY GOODS: The slight improvement noted

in the market for linens recently did not prevail during the
past week. Instead, trading was less active. The close
prices named on household linens, for the purpose of moving
goods, have failed to stimulate sales and It has become a
matter of indifference on the part of sellers whether they
sell or not. In the dress linen division, some cutters-up
have become doubtful over the future and consequently are
cancelling orders, while in some cases others are requesting
prompt delivery. Low end crashes are reported to be in
light supply, but despite this, buyers do not appear to be
very eager to place orders. There are said to be moderate
'accumulations of handkerchief linens in this market, though
nothing to deserve more than passing notice. Burlaps have
been more active as consumers have entered the market on a
more liberal scale for both spot and nearby goods. Light
weights are quoted at 5.70c. and heavies at 7.80c. to 7.85c.
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ffitate an Titg glepariintnt
MUNICIPAL BOND SALES IN APRIL.

We present herewith our detailed list of the municipal

• bond issues put out during April which the crowded con-

dition of our columns prevented our publishing at the usual

time. The review of the month's sales was given on page

2341 of the "Chronicle" of May 10. Since then several

belated April returns have been received, changing the total

for the month to $129,048,416. The number of munici-

palities issuing bonds in April was 397 and the number of

separate issues 485.

Page. Name. Rate.
1946_ _Alton, Ill 5
2090__Alvard S. D.. Calif 6
1946__Amado S. 13. No. 13,

Ariz 6
- 1699.. ..Andover, Mass 43
1817_ _Anna - Jonesboro Corn.

High S. D., Ill 5
1946_ _Ann Arbor S. D., Mich_ _4%
2090 __Anniston, Ala 5
2090_ _Arapahoe Co. S. D. No. 6,

Cob  
2217_ _Arkansas City. Ark 5
2090_ -Astoria, Ore 6
2217_ _Astoria, Ore 554  
2217_ _Atlanta, Ga 5
1699_ _Avenue S. D., Calif 5
2217_ _Baker, Ore. (2 issues)__ _ _6
2090_ _Batavia, N. Y. (3 issues).4%
2342_ _Bay City S. D.. Calif- - -6
2091_ _Bellaire, Ohio 534
1946_ _Becker Co., Minn 434  
1946_ _Bellevue, Ohio 534
2091_ _Benson Graded H. S. D.,

No. Caro 6
1817-Bernalillo Co., N. Mex- -5
2091_ _Benton Harbor, Mich_ 5q-534
1946-Brenville Park S. D. No.

14. La 6
1817„Blackwell S. 13. No. 45,

Okla 
1817_ _Bloomington, Ind 5
2217_ _Board of Education of the

City of Wlldrose, No.
Dak. (2 issues) 6 1934-'39&'44

2475_ _Board of Education of the
VillageofKlef,No.Dak_634

1817_ _Brattleboro, Vt 4
2343 _ _Breitung Twp.S.D.,Mich.5
1946_ _Bristol S. D., Pa 434  
1700_ _Bronxville, N.Y. (2 iss.)_4%
1700__Brunswick, Me 431
2475-Buffalo, N. Y 4
2475_ _Buffalo. N. Y 4
2091- _Caddo Parish S. D. No. 6,

La 5
2218_ _California 

% 
tate of) 434

2218_ _California State of) 4
1817_ _Cameron , Texas 534  
2091_ _Capitol Heights, Md_
2218_ _Carrollton, Ohio 6
2218_ hi  _Carrollton, Ohio 534
1817_ _Caruthersville S. D., Mo. 431
1946_ _Champaigne Co.. III 5
2343_ _Charlw City County, Va _534
1700__Charlest,on, So. Car 6
1946_ _Chariston Co., So. Car_ _6
2343_ _Charlottesville, Va 5
2343__Charlottesville, Va 5
2343„Cheyenne, Wyo 431
1817 ..Chicago Sanitary Dist..

111  4
1818__Clallam Co.. Wash 434  
2475_ _Clay Co. Rd. Dist. 2. Tex 5%  
2218-Clay Co. Ind. S. 13. No:

18, Minn 5%
2091-Clayton Graded S. D.,

No. Caro 6
1947__Cleveland, Ohio 454
2343 _Clifton. _Cllfton, Ky 534
2343-Clifton, N. J 5
2218__Colleton County, So.Car.5
2092__Coal Grove. Ohio 6
1818.-Compton City S. D.,

Calif 5
2092--Compton Union H. S. 13.,

Calif 5
1818„Crooksville, Ohio 534
2344...Culver City 8. D.. Calif_ _ 5
2092_ _Cuyahoga Co., Ohio.-- _5
2475- _Cuyahoga Co., 0. (3 iss.)5
2344_ Dayton, Dayton , Ore 534
2092- -Dearborn Tvrp. S. D. No.

1, Mich 5
2218_ _Denver, Colo 434  
1818-Denville Twp., N. J 5
2092_ _ Dodge County. Minn --  
2092_ _Douglas County. Minn_ _434
2476- _ DouelasCo. S.D .64,Neb_534
1947__Dovrington, Pa 4%
2092- _Dubois, Pa 5
2092- _Dubois Co.. Ind. (3 iss.).434
1947_ _Dunmore, Pa 5
2476-Dunn. No. Caro 6
1947-East Cleveland, Ohlo_ _ _ _5
1818_ _Egg Harbor City, N..L. _5
2219_ _Elberton, Ga 5
1947.. _Elgin Sanitary Dist.. Ill_ _5
2092_ _Elk Chute Dr. Dist., Mo-5g
1947__Erie, Pa 434
1947_ _Erie, Pa 434
2219_ _Essex Co.. Mass. (2 iss.)_434
1947_ _Eureka. Kan 5
2219_ _Fairfield Co., So. Caro_ _ _5

Fairport, Ohio 5342344_ _ hi
2219_ _Fall River, Mass. (3 Iss.)_4%  
2219. _Fall River, Mass 5  
2219_ _Falls County, Tex 
1947__Falmouth. Mass 434
1947_ _Ferndale, Mich 5
2093_ _Festus S. D., Mo 5
2093_ _Fillmore County, Minn- -434  
2093__Floral Park. N.Y 434
2219__Florence, Colo 5
1818_ _Fornfelt S. D., Mo 
1947__Fort Edward Union Free

School District, N. Y._434
1701- _Framingham. Mass. (4 iss)434
1801-Franklin County, Ind_ _ _5
2219_ _Franklin, Ohio  534
1701_ _Franklin County. Ohio 534
1701- _Franklin County, Ohio_ _534

Maturity.
1928-1942
1927-1936

1925-1934

1926-1943
1947-1949

1943

1925-1943
1926

1925-1964

1925-1944
1927-1948

1934

1925-1933

1925-1954
d1944-1954

1-10-yr.

1926-1944

20-yr.

1944
1927-1944

1924-1933
1924-1953
1925-1944
1925-1933

1935-1938
1939

1925-1934
1925-1934
1925-1944
1925-1943
Serially
1926-1935

1937
d1942-1962

1963
11141-1946

1926-1944

1939

1925-1954
1925-1953
1925-1939

1928

1925-1933

1925-1964

1925-1959
1925-1934
1925-1944
1925-1949
1925-1944
d1929-1944

1929-1943

1925-1944

1935-1944
1927-1941
1929-1953
1924-1053
1925-1934
1926-1953
1927-1965
1925-1936
1926-1935
1935-1954
1925-1944
1929-1944
1926-1054
1939-1944
1925-1929

1944

1925-1936

1925-1944
10 years
1925-1944

1925-1935

1925-1972
1925-1953
10 years
1925-1933
1925-1933
1925-1933

Amount. Price,
$75,000 103.326
20,000 102.40

10,000 100
70,000 101.19

100.000 100.825
140,000 100.22
100.000 100.50

25.000  
38,153 y100
25,000 99.25
20,000 100

  118,500 101.77
40,000 101.07
49.000 100.30
129,500 100.03
22,000 104.07
60,669 101.84
250,000 102.28
13,280 103.54

40,000 106.29
500.000 100.286
146,500  

55,000  

50,000  
125,000 102.60

30.000 100

15,500 101.72
125.000 97.599

  350.000  
15,000 100.20
21.850 100.35
30,000 99.79
33.467 100
9,923 100

7.000 100
834.000 100
210,000 100
100,000 100.579
13,500 100
10,3001 101.75
40,200
140,000 98.22

1.000,000 102.84
100,000 100.10
545.000 100.609
250,000 109.169
125,0001 100.55
315.0001
150.000  r

5,000,000 95.8369
250,000 100
575,000 96

29,000 103.79

130,000 106.01
312,000 101.02
15,000 101.33

280,000  
  250,000 103.99

6,750 106.22

119,000 100.38

650,000  
12,000 101.39

100,000 100.11
930,000 102.64 ,
463,226 102.11
18,000 94.50r

160,000 100.57
1,000,000 102.159
100,000 100.23
50,000  
175,000 100.06
15,000  

135,000 101.662
175,000  
138,200 100
75,000 103.05
275000 100,
145.000 100.708
170,000 100
45,000  

700,000 103.15
250,000  
225,000 102.05
800,000  
148,000 100.33
26,000 100.04

  51112

:01 1

000 100.03

1,157,001 101..096
225,000J2 96r

101.231
IiiiP
50,000 

101.09

100.10315
2:000 100.513

70,000  
22.000 100

240,000 101.37
195,500 101.439
30,277 101.31
54.135 102.86
35.700 102.58
16,300 102.29

Bash.
4.62
5.60

6.00

4.91
4.48

6.33
5.50

4.91

4.49
5.56
- - - -
- - -
4-.76

5.40
- ---

6.00

6.36
4.27

1.6

4.00
4.00

5.00
4.50
4.50
- ---

--5.22-

- -4.i

5.90
5.11
4.97

4.48
4.50

5.14

5.44
4.41
- - - -

----
4.70

4.97

IAA
4.99
4.73
4.75

4.94
---,
4.97

- -- -

1.56

4.50
4.73
6.00
4.88
5.00

1.68

4.32

1.5e
4.98

75:i:4

1.16
--- -

::::4.65000

----

4.66
4.08

4.90
4.98
4.93

No. 1, Colo 534
2220„Kitsap County Sch. Dist.

No. 300, Wash 534   10,0001702-Knight Sch. Dist.. Ind_ _5 1925-1938 35,4641702_ _Knox County, Ohio 534 1924-1933 90,0002094__La Belle. Fla 6 Every 5 yrs. 25,0001819_ _Lake County, Ohio 534 1925-1933 179,0001819_ _Lake County Special Tax
School District, Fla_ ..6 _6 50,0002220- _Lakewood S. D., Ohio_ ..5 _5 1925-1941 100,0001949__Lancaster, Ohio 6 1925-1934 22,35011949„ncaster, Ohio 5% 1925-1934 15,0001La

2094 Lane County. Ore 5   200,0002094_ _Larchmont, N. Y 434 1925-1964 246,2802094_ _Le Mars, la  8,0001819_ _Lemont Twp. High Sch.
Dist. No. 210. 111 5 1925-1943 75,0001949_ _Lewistown, Pa. (2 ins.) - -4 % d1934-1954 55,5001819_ _Li ,eny and Brussels Sch..
Dist. No. 15, N. Y--- -5 1925-1942 27,0002346- _Linden, Utah  40,0002094.. _Los Angeles, Calif    250,0002220_ _Los Angeles Co., Calif._ -8 21,5541949- -Loudonville Village S. D.,
Ohio 534 1925-1949 160.0002220_ _Lubbock, Texas 534   375.000

2094- -McKinley Co., N. Mex_ _5 1925-1933 100,0002220_ _Macomb County, Mich_ .5%   647,000
2220_ _Madison, Wig 43.4   230,000
2346-_Malmo, Neb 6 1944 9,000
1820_ _Mancas, Colo 5 25,000
2346-Manhattan Beach City

S. 13.. Calif 53t 1925-1939 28,000 101.10 5.33
1820- _Manheim and Oppenheim

Union Free S. D. No. 2,
N. Y 431 1925-1954 180,000 101.31 4.64

2220- _Marion, Ohio 5 1925-1948 1g8:888 yis8.11
2094- _Marlboro Co., So. Caro_ _51820_ _Marietta, Ohio 534 1926-1945 39,202 101.70 Kai>
1702_ -Marietta City S. D.,Ohio 5 1925-1948 450.000 101.41 4.86
1820-Marlboro Bridge District,

So. Caro 6 1927-1949 150,000  
2220-Marshall and Woodford

Cos. S. D. No. 120, 111_5 33,000 100.628
2220- _Martin County, Minn_ _ _ __ 1935-1944 115,000  
2220- -Medora Twp., No. Dak_ _7 1944 6,000 100 71.662220-Mercer, Pa 434   30,000 100.97 ..
2094--Marshal1town , Ia 434 1925-1944 300,000 100.88 4.661820-Mason City Ind. S. D..

Iowa 434 1944 90,000 102.29 4.68.2094--Michigan (State of) (3 is.)5% 1925-1926 59,000 100.006

Page. Name. Rate. Maturity. Amount. Price. Basis.1701_ _Franklin County, Ohio_ _5% 1925-1931 6.624 101.69 5.032219__Freeman Ind. S. D. No.
41, So. Dak 534 1932-1944 55,000 100.87 5.182093_ _Fredonia, Kan 5 1934-1953 150,000 102.956 4.771948_ _Freeport, Pa 434 1953 10,000   -2219__Freeport, N. Y 4% 1925-1934 20.000 100.441818_ _Geauga Co., O. (2 issues).5% 1925-1933 120,300 102 'KM1948_ _Gila Val. Agric. D., Ariz_6   200,000  2219_ _Gilbertson S. D., Pa 534 1925-1944 100,000 107.829 4.561818Glades Co. Spec. Road &
Bdge. Dist. No. 10, Fla.6 '34.'44&'55 75.000 95.25 8.421818_ _Glendale, Calif 5 1925-1961 652,000 101.40 4.871948_ _Glenwood Springs, Colo 434   53,500 98r ----1818__Gloucester, Mass 434 1925-1954 50,000 5101.93 ----2093_ _Goose Creek, Tex    100,000  2093_ _ Grand Island, Neb 5 d5-20 years 40,000 100.06 _--,1818_ _Grand Rapids S. D.,Mich431 1930-1938 450,000 101.53 4.552093__Grand Rapids, Mich. (6
issues) 5 1925-1934 757,500 101.71 4.582219_ _Granger S. D., Wash_ _S _ _5 30,000 100.651819_ _Greenwood, Miss 534 1925-1944 96,000 102.31 5.25isia__Greene County, Ind 5 1925-1934 8,000 101.06 4.792219_ _Greenfield Ind. S. D., Ia-434   110,000  1819_ _Greenville, Miss 534   200,000 105 --_-2219_ _Grosse Pointe, Mich 454   70,000 100.139 ---1819__Greenwich. Ohio 6 1925-1934 5,000 101.532093_Guthrie Center I.S.D.,Ia.5

g:22
30,000 1001948_ _Guthrie S.D.No.60,0kla - 5 1934-1949 70,000  1819_ _Halesite, N.Y  45,000 101.114 --_-1819_ _Hamburg Ind. S. D., Ia_431   114,000 100.61 -..1701_ _Hampden, Conn 434 1927-1948 110,000 103.70 4.122219_ _Hammond. Ind 6 1924-1933 53,348 100.0009 5.992219_ _Harbor Beach, Mich_ _ _ _ 10.000  2219_ _Hardin Count Road Dig.

trict No. 1. Tea 534 1925-1954 125,000 100 5.502219 Harvey County School
District No. 52, Kan 5 1929. '34 & '39 38,000 102.04 4.732O93 _Hayes _Hayes & Hitchcock Coun-
ties Joint S. D. Nos. 64
and 52, Neb 534   30,000  2093 „Hempstead Union Frea

0. 2. N.Y 434 1927-1946 40.000 101.35 4.611948_ _Hempstead Corn. S. 13.
No. 18, N. Y. (2 iss.) 434 1924-1943 485,000 101.739 4.532093_ _Hempstead Union Free S.
D. No. 22, N.Y 434 1926-1953 140,000 102.09 4.572219_ _Henry County, Va 554 1925-1934 100.000 101.46 5.192093__Hettinger, No. Dak 634 1934 24,000  2345_ _Hignland Pk. S. D.,Mich .4% 1954 250,0001 100.36 4.552345„Hiehland Plc. S. D.,Mich.434 1953 100.000f1948_11111sborough Co. Special
Tax S. D. No. 45, F1a-6 1925-1936 60,000 1022 ±5.:46..2093_Holland S. D., Mich 434   147,000 991948_ _Holyoke, Mass. (2 iss.)-4 g 1925-1944 275.000 101.020 -.-2219_ _Hot Springs Ind. Sch.
Dist. No. 10, So. Dak_534 1944 86.800 101.011819_ _Hornell, N. Y  

 .._85
431 1925-1934 91,000 100.77 4.1948_ _Hornell S. D., N.Y 434 1936-1945 100.000 100.69 4.442345- _Howe, Tex 6 1925-1959 17,500  2220„Huntington Park Union

H. S. 13.. Calif 5 1926-1964 750.000 100.80 4.952477- -Houston County Road
Dist. No. 3, Tex  35,000 100.251819__Hudson County, N. J_ -434 1925-1954 1.680,000 100.24 1.481819...Hudson County, N. J-_434 1925-1972 399,000 100.301 1:131819_ _Hudson County, N. J--434 1925-1938 880,000 10 _1819_ _Hudson County, N. .1_ _4% 1925-1938 340,000 100.04 4.491948_111inois (State of) 434 

1925-194310,2220__Imperial Irrixc. D., Calif-6
504;7o 100.197 1,...!!

2345__Inalanola I. S. D., Iowa_ __ _ _ _   175,000  2345- -Inglewood S. D., Calif__ _5 105-1944 200,000 100.075 4.992220_ _Ironton, Ohio 531 1925-1933 29,891 101.32 4.982220_ _Ithaca , N. Y 434 1926-1935 100,000 101.91 4.302220_ _Jacksonville, Fla 5 1954 400.000 106.31r 4.811948_ _Jasonvilla Sch. City, Ind_5 Every 6 mos. 51,000 101.581948.. ..Jasper County. Mo  1,403 100.80 --2094_ _Jefferson County School
Dist. No. 3, Colo 534   4,900  1948_ _Jefferson County S. D.
No, 48, Colo  95,000  1948_ _Jim Wells County. Tex-534   100,000 100 5.501819_ _Johnstown S. D.. Pa_ _434 -434 1929-1938 500,000 101.545 4.271819_ _Kansas City, Kan 431 1944 100.000 101.20 4.681702_ _Kansas City, Mo 434 1942 3,300,000 101.584 4.361949_ _Keansburg, N. J 534 1926-1983 194,000 103.10 5.251949_ _Keansburg, N. J 5% 1926-1963 128,000 103.16 5.251819_ _Kenmore. Ohio (3 iss.)- _ -534 1925-1932 16,700 100.46 5.372346- -Kersey, Colo  1925-1930 30,000  r

2220- _Killdeer, No. Dak  17.900 100 -.--2220_ _King Co. S. 13. No. 51,
Wash 4.78   30,000 100 4.782220„King Co. S. D. No. 86,
Wash 5 25.000 100 5.002220__Kit Carson Co. S. D.

26,200  

100 5.75
101.27 4.80
101.88 5.07
95
102.22 7511i

107.36
101.40 4.83
103.15 5.18

100.75
100.69 TX&

------

100.51 4.91

100.05 ----
  --

103.90 5.09
100 5.50

100.65 --__
101
loo 1.65
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Page. Name. Rate. Maturity. Amount. Price. Basis.
2094__Michigan (State of) 5) 1925-1926 4,000 100.002
2094__M1ch1gan eState of) (2 is.)5 X 1925-1926 14,000 100.004 ----
2094__Michigan (State of) 5% 1925 3,000 100.10
2094-Michigan (State of) 5 K. 1925-1929 8.500 100.15
2094__Michigan (State of) 5"37 1925 5,000 100.30
2094_ _Michigan (State of) 5 1925 4,000 100.02
2094_ _Michigan (State of) 5 1925-1929 46,000 100.40
2094__Michigan (State of) 53 1926-1929 6,000 100.17
2095_ _Michigan (State of) 4).4 1944 1,110,0001 100.05
2095_ _Michigan (State of) 4 % 1944 890,0001
2094__Maume, Ohio 6 1925-1934 23.500 103.37
1949_-Maury Co., Tenn 4X   71,000 100
2094-Maywood S.D., Calif- __5 )5 1925-1964 100,000 104.45
1949_ _Medina, Ohio 5 % 1925-1934 7,450 100
1949. .Menominee, Mich 5 1951-1953 50,000 104.71
2094_ _Merrill, Wis 5 1931-1940 50,000 102.17
1820__Millard Co. S. D., Utah_5 50,000 98.75
2346__Milton, No. Dak 7 1943 10,000 100
2221_ _Mississippi Co. Sub. Dist.

No. 1 of D. D. No. 12,
Ant 6 1931-1943 100,000 96

2221_ _Mona, Utah  16,500  
2095- -Monmouth, Ili 6 1934 90,000 103.33
1950__Monrovia, Calif 5 1925-1964 80,000 101.19
1820- _Montclair, N. J 45% 1926-1939 140,000 101.20
1820-Montclair, N. J 41 1925-1930 11,480 100.48
2095__Montclair, N. J 4 % 1925-1954 87,000 102.56
2221_ _Montgomery Co., Ohio_ _5 X 1925-1949 25,000 104.20
2221_ _Montrose Co. S.D. No. 1,

Colo   50,000  
1820__Montrose Co. S. D. No.

15, Mich 5 25,000 101.57
1950__Morehouse Parish S. D.

No. 1, La - 6 1924-1943 75,000 103.06
2478- -Morgantown S.D., .Va .4 X 1925-1955 600.000  
2095__Morrill Co., Neb 5 35,000 100.05
2095_ _Morristown, N. J 4)1 1925-1964 716,000 101.33
2347-Muhlenberg Twp., Pa_ - -4 K 1930-1954 235,000  
1820__Nekoosa 5.D.No.1, Wis_5 1925-1939 45,000  
2095__Newark City S. D., Ohio-5 1925-1949 82,000 101.35 4.86
2095__New Holstein, Wis 6 30.000 100 6.00
2221__New Mexico (State of) _ _ _5 d1932-1952 500,000 101.83
1821_ _New York (State of) 43 1925-1949 45,000,000 101.4657 4.09
2221_ _New Orleans, La 4% 1926-1967 1,200,000 97.33 4.68
2221_ _New Philadelphia, Ohio_ _5% 1926-1931 6,000 100.95 5.29
2347__Niskayuna Corn. S. 13.

No. 5, N. Y 5 1925-1944 70,000 101.79 4.77
1821_ -Normangie Ind .S.D.,Tex.5 X   33,000 102.50
2095- -North Caldwell Boro.

S. D., N. J 5 1924-1953 48,500 101.21 4.88
1950-North East, Pa 5 1938-1953 50,000 107 4.51
2221__North Dakota (State of)-5   1,000,0001 100.07
2221 - _North Dakota (State of)_5 (   1,500,0001
1950__North Platte,Neb.(11 is,) 6   446,397 100.15
1950__North Tonawanda, N. Y_5 1925-1936 24,000 102.58 4.54
2095_ _North Tonawanda, N. Y.4% 1925-1937 25,000 100.18 4.47
1950-Oakley Spec. Tax S. D.,

No. Caro 5 Si 1929-1953 25.000 101.20
2221_ _Oakes Sp.S.D.,No.Dak_ _5 )4 1930-1934 20,000 ylOOr
1821_ _Odessa S. D., Mo    60.000 100
2221__Oceola 8. D.

' 
Ohio 6 1924-1931 3,033 100

1821__O'Donnell 1. S. D., Tex_ 25,000  
1821__Ogden, Utah 4j   225,000 100.04
2095__Oneida, N. Y 4)4 1925-1942 72,000 100.52
1950- -Ontario (Town), N. Y...4.60 1928-1944 85,000 100.050
2095__Orleans, Ind 5 1925-1935 10,000 100.81
2095-Orleans Sch. Twp., Ind 5 1925-1939 24,000 101.51
1950- -Osage Co. S.D. 11, Okla_6 1934 60.000  
1821.-Otarrule and CrowleyCos.

Joint S.D. No. 3, Colo.4 X   75,000 100.33
1821__Palmer S. D. Neb 5 1920-1948 20,000 100
2095- -Palo Alto City S.D., CaI_5 1925-1964 200,000 103.314
2221__Paterson, N..1 4 K 1925-1949 367,000 100.14
2095__Pelham Un. Free S. D.

No. 1, N.Y 4 K 1929-1954 68,000 100.78
2095__Pemiscot Co. Drain. Dist.

No. 12, Mo 
Sy 

1925-1943 32,000  
1821__Pendleton (town), N. Y_ A.0 1927-1940 46,000 100.10
2095__Pine Levels S. D..No.Car.6 1925-1954 30,000 105.27
2221__Pittsburgh, Pa. (4 issues) .4 K 1925-1954 900,000 100.215
1950„Plainville, Conn 4)4 1925-1944 70,000 102.391
1821__Plattsbur h, N. Y 5 50,000 104.19

__ Pleasantville, N. J 5 )5 1925-1960 193,000 104.261
2221_ _Pleasantville, N. J 6 1925-1926 40.000 101.15
1950__Pleasantville, N.Y 4.70 1925-1934 40,000 100.14
2095__Plymouth, Mass 4)4 1925-1943 124.000 100.561
2347__Pomona City H.S.D.,Ca1.5 1925-1964 125.000 101.13
1951__Pope County. Minn    152,000 102.62
2221--Pocomoke City, Md 5 1947-1964 55,000 105.66
1822__Portsmouth, Va 5 1925-1954 360,000 99.069
2222__Port Henry, N. Y 5 15,000  
2222_ _Port Henry, N. Y 5 10.000  
2222_ _Port Huron S. D., Mich__4 1925-1944 400,000  
1951__Pueblo Co.S.D.20, Colo..4   300,000 99.591
1951__Pueblo Co.S.D.47, Colo..5 30,000 101.92
2222--Port of Seattle, Wash_ ___5 1926-1954 600,000 101.01
2348- -Port of Seattle, Wash_ - - -5   600,000 101.01
2348- _Port Washington, Wis. (2

issues) 5 Serially 30,000 101.05
2222-Pottsville, Pa 4)4 d1934-1954 232,500 101.079
2222„Providence, Ky 6 1929-1942 50,500  
2096__Ramsey County, Minn_ _4 X 1925-1937 547,0001 100
2096__Ramsey County, Minn_ _4 34 1938-1944 453,0001
2096__Randolph Co.,Ind. (3 iss.)5 1925-1934 59,800 101.26
2222_-Reading, Ohio 5X 1924-1933 10.000 100.33
1822„Reynoldsville S. D., Pa 4 K Every 5 yrs 70,000 100.05
2096-Richland S. D., Calif 6 1925-1934 28,000 102.93
1704-Ridgefield Park, N. J. (2

issues) 5 1925-1944 293,000 100.93
2096__Rocky Mount. No. Caro-5X 1927-1955 385.000 100.76
1951-Rockville Centre, N. Y.

(2 issues) 5 1925-1929 55.000 100.28
2222-_Rosebud, Ore  46,440  
2222--Rosebud, Tex 5)4   18,000 101
2348- -Rotan, Tex 534   50,000 99.50
1951__Royal Oak Twp. S. D.

No. 6, Mich 4)4   75,0001 100.004
1951-Royal Oak Twp. S. D.

No. 6, Mich 4X   175,0001
2438-Rutherfordton, No. Caro .6 1927-1963 74,000 100.02
2222__Rutland, Vt 4)4 1941-1945 50,0001 100.899
2222__Rutland, Vt  1044 15,000J
1951__St. Johnsbury, Vt 434 1927-1944 250,000 100.25
2222_Salarnanca, N. Y 4)4 1926-1954 80,000 100.13
2222__Salt Lake City, Utah__ -4 X 1925-1934 100,000  
2222_ _Sandusky, Ohio 5 1926-1935 13.000 100.09
2096_ _Sandusky County, Ohio-5 K   54.000 102.18
2348_ _ Sandy, Utah 5 25,000  
1951_ _San Juan Co., New Max.   100,000  
1951__San Pete County, Utah-5 34   35,000 95.87
1951_ _Santa Rosa. Calif 5 1925-1960 165,000 102.06
1705_ _ Santa Ana S.D., Calif 5 1925-1949 150,000 101.009
2222_ _Scott County, Iowa 4X   450.0001 101.25
2222__Scott County, Iowa 5   750,000j
1822__Searcy S. D., Ark 6 40,000 100
2222__Seneca County, Ohio_ - - -5 )5 1925-1933 29,000 103.83
1822__Sharon Sch. Dist., Pa_  4 )5 1944 200,000 102
2097__Sheffietd. Ala    315,000  
2222__Sidney, Neb    111,397  
2097__Smith County, Texas__ _ _5 K 1943-1950 120,000 103.41
1705__South Bend, 'Ind 434 1944 200,000 100.35
2097__Springfield, Mass 4)4 1925-1944 900,0001 101.822
2097_ _Springfield . Mass 4 19254954 300.000)
2222__South Whitely, Ind 6 1925-1929 12,500 101.62
1822- -Spartanburg (jo., S. C_  4 )5 1925-1943 400,000 100

4.36

5.34
4.75
5.15
5.50
4.69
4.82

7.60

5.58
4.90
4.58
4.61
4.25
4.83

4405
----

5.38

Koo

4.44
4.59
4.84
4.77

5.00
4.72
4.49

4.44

4.68
5.44
4.48
4.22

4.90
4.67
4.23
4.31

4.66
5.10

4.63

4.75
5.42
4.49
5.42

4.85
5.19

4.86
----
--------

5.99
4.18

;CU

- _ -
-___

-4-.§g

6.00
4.66
4.35
---
----
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2222__Springfield, 111 5 1926-1932 300,000  
2222„Stamford, Conn 5 1925-1934 19.000 103.09 4.36
1823__State College, Pa 5 d30 years 25.000 101.80 4.59
2097__Stockertown, Pa 4)4 1934-1954 34.600 100.585 4.45
1823-Stotesbury, S. D., Mo_ -5 )5   25,000  
2222__Steele. Mo  1944 30,000  
2097__Sublette Co., Wyo ______ __ 1934-1943 10,000 101.2785 ----
1823__Suffolk, Va  1925-1949 200,000 99.201
2222__Sullivan, lnd 5 1926-1944 50,000 102.22
1823„Sullivan, Ind 5 1925-1933 9.000 100.66 4.85
1823__Sullivan Co., N. Y 434 1925-1944 88.000 100.745 4.405
2223. .Swift County Drainage

Dist. No. 8, Wyo 5 1944 369,271 100
2097__Sylvania Sch. Dist., Ga_ -4 )5   64.000 102.22 ....(70..)_
2480_ _Tacoma, Wash. (6 Issues) 6 38,882  
1823__Tanimo Community H.S.

D. No. 37. Ill 514 1925-1941 18,000  
1952__Terrebonne Parish Road

Dist. No. 7, La 5 1925-1953 35,000 100 5.00
1952__Texas (State of) (12 iss.)_5 155,1501 100
1952__Texas (State of) (6 iss.) 6 10,9001
1823__Tha1ia Ind. S. D., Texas_ __   40,000 103.25
2097_ _Thermopolis, Wyo    40,000 100
2223_ _Tillamook, Ore 534 serially 85,500  
2037_ _Tlpton. Ind 5 1926-1936 22,500 101.58 4.73
1823_ _Todd Co., Minn 4X   20,000 101.62
2007__Tonawanda, N. Y 434 1935 64,000 100.54 -4-.44
1952__Trov,. N. Y 434 1925-1944 85,000 101.10 4.37

__T lock Irrig. D. Calif 5   185.000 97.57 5.34
2223__Turtie Creek. Pa 435 1929-1944 90,000 100.80 4.45
2097__Tyron, No. Caro 6 1927-1954 28,001) 100.31 5.97
1952__Union, So. Caro 5 1925-1954 70,000 98.21 5.19
2223__Union, So. Caro 6 1925.1934 90.000  
1952__Union City Supervisors'

Comb. Rd. Dists. Nos.
1, 2 and 3. Miss 5)4 1925-1949 100,000  

1705__ValParaiso Sch. City, Ind.5 1925-1927 40.000 100.37 4.80
2349_ Van Buren County,Mich_5 X   18,700 100.67
1952__Vandergrift, Pa 5 1925-1944 30,000 104.39 ----
2223__Venice City S. D., Calif 5 1925-1954 100,000 100.10 4.98
2223__Volusia Co. Special Tax

S. D. No. 6,-Fla 534 1940-1952 125,000 103.10 4.85
2223-Volusia Co. Special Tax

S. D. No. 12, Fla 534 1941-1955 120,000 103.42
2223__Wabash County, Ind_  5 1925-1934 20,000 101.33
1823__Waco, Texas (2 issues). ..5 1946-1975 38,000 100.75
2349_ _Walthill, Neb 535 d1933-1943 15.000 100.16
1823__Wasco Co. S. D., No. 12,

Ore 5 1934-4944 55.000 100.11 4.97
2223__Washington Co., Ind. (2

Issues) 5. 1925-1934 15,800 101.25 4.76
1952__Washington Co., Ohio_  5 K 1925-1933 33.700 102.01 4.94
2223__Washington Co., Wis___ _5 1928-1937 200,000 102.12 4.72
1823__Watts City S. D., Calif_ _5 )5 1925-1938 37,500 102.34 5.20
2098__White Plains, N. Y 434 1933-1957 50.000 102.54 4.31
1952. .Webster (Town) Un. Free

S. D. No. 1, N. Y_._.434 1924-1953 370,000 101 4.675
1823__Webster Co. Drain. Dist.

1952_ _Webster Co. S.D. No. 31.
5No. 334, Wis  5,000  

Neb 5 1944 45,000 100
2223__Wenham, Mass 4X 1925-1929 15.000 100.058
1952__Weld Co. S. D. No. 29,

Colo  434   18,000
1706-Wilmington, Del. (2 iss.)_4 A   640,000
2098__Westerville, Ohio 534 1925-1046 44,000
2997__Wenatchee, Wash 5   69,000  
2098_Westerly, R. I 434 serially 350,000  
1823__Wesf Palm Baach, Fla-- -5 K 1929-1953 100,000 101.50
1823_ _West Palm Beach, Fla- - -5 )5 1929-1953 75,000 100.93
2223_ _West View S. D., Ohio__5 )5 1925-1944 50,000 103.055
2223__White Sch. Dist. No. 24,

No. Dak 6)4 1934 4,800 100
1952_ _Wilmington, No. Caro 5 1925-1954 100,000 101
2223_ _Whitehall Town Un. Free

S. D. No. 11, N. Y 48% 1925-1956 188,000 101.55
2223_ _Wilson Co., No. Caro_  5 1929-1953 400.000 100.542
1824_ _Winnebago Co.. Wis__ _ _5 1929 205.000  
1951__Whiteley County, lnd_ _ _6 1925-1934 7,470 100.28
1953-Wisconsin Rapkis, Wis_ _5 1929-1938 65,000  
2224_ _Woburn, Mass. (3 iss.) _ _4 X 1925-1939 100,000 100.72
2349- -Woodbury County, Iowa_ __   6,800  
1824__Woodyille, Miss 535   12,000 100.08
2349 - _Zanesville. Ohio 5   148,000 100.61
2481-Zeelande Holland Twp.,

Frac. S. D. No. 1, Mich_ 5   135.000 102.18

5.26
4.74

5.00

99.03
99.209 ____
103.20 5.14

5.36
5.42
5.10

5.60
4.92

4.60
4.95

5.94

4.11

Total bond sales for April (397 municipali-
ties, covering 485 separate issues) 4129.048.416

d Subject to call in and during the earlier year and to mature in the later
year. k Not including 380.021.926 temporary loans. r Refunding bonds.
y And other considerations.

The following items, it...eluded in our Ft•bruary total,
should be eliminated from the same. We give the page
number of the issue of our paper in which the reasons for
these eliminations many be found.
Page. Name. Amount.
1817_ _Champaigne Co. S. D. No. 44, Ill. (Feb. 1924 List)  $14,000
1818_ _Cumberland Co. S.D. No. 24, Ill. (Feb. 1924 List)  6,000

BONDS OT UNITED STATES POSSESSIONS.
Page. Name. Rate. iaturity. Amount. Price. Basis.
1701_ _Hawaii (Territory of)_ - _ -4 % d1944-1954 $2,285,000 99.07 ---

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
1817_ _Burt S.D.No.12.No.Dak-4 *1944 5,000 100 4
181 --

Neb 5 1924-1933 20.000 100 5.00
1946_ _Center Hill, Fla (Feb.'24)6 1927-1942 42,000 96.30 6.44
1817__Champaigne Co. S. D.

No. 44, Ill. (Feb.'24)_ -5 1928-1942 20,000  
1818__Clarke Co. S. D. No. 37,
Wash50,000  

2092_ _Clinton Twp., Ohio (F 
year 

30-year
1924)  534 1925-1934 50,000 101.685 5.15

2218_ _Crosbyton, Tex. (2 issues)6 Serially 48,000 160 6.00
1818__Cumberland Co. S. D.

No. 24.111. (Feb. 1924).6 1934-1943 17,500  
1818__Dimmit Co. R. D. No. 4,

Tex. (Jan. 1924) 535   217.000 598
2476- -East Canon City. Colo.

(Feb.) 5 d1934-1939 30,000 96.94
1947_ _Easton Sch. Dist., Pa_ _- _4 X 1934-1954 500,000 100 71.28
2344- -Ecru. Miss 534 19254944 10,000  
1818__Frazier S. D. No. 22,

No. Dak 5 *1934 1,500 100 5.00
2093_ -Gooding Ind. S. D. No.

10, Idaho  15,000  
1819. .Grant S. D. No. 36, No.

Dak 4 *1934 2,600 100 4.00
1821_ _Green Vale S. D. No. 13,

No. Dak •4 *1944 1,500 100 4.30
1048__Hall Co. Road District

No. 3, Tex 535   200,000   ----
1948. .Hall Co. Road Dist. No.

5, Tex 5 A   175,000  
2477- -Kingstree.So.Caro. (Feb.) __ 30 year 75,000 108.98
1819_ -La Porte, Colo. (Feb. '24)5 d1934-1944 15,000 100.037
2220„Littlefield, Tex  Serially 80.000 104
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Page.Name. Rate.
2346__Madison Co. Road Dis-

tricts, Miss. (2 issues)_ --
1820-Maple Hts.. Ohio (4 iss.)_5 X
1820_ _Martinsville, Va 6
1820-Miamisburg, Ohio  5X
1820__Mount Vernon. Ohio 6
1950„New Orleans. La 44  
2095- _New Philadelphia, Ohio_ _5 X
1821__Nora Springs Ind. S. D..

Iowa 43C  
1821--Norfolk, Neb 5
1822. _Robertson Co. Corn. S. D.

No. 16, Tex 6
I822 ..SacramentoCo. Reclam.

Dist. No. 551. Calif_ _6
2097_ _Seatle, Wash. (12 issuesj_6
1822_ _Shippensburgh S. D..Pa -5
1952-Su1phur Springs, Texas

(Jan. 1924) 5
2480_ -Tacoma. Wash. (2 issues)6
2997_ _Tyler, Tex 5
1823_ _Walla Walla. Wash 6
1823_ _Weld Co. S.D.No.6,Colo_4 X  
1823_ _Wenatchee, Wash 5j
2097-West Point, Va 5
1824__Yankton, So. Dalt 5
1824- _Yellow Medicine County,

Minn.. 

Maturity.

1925-1949
1925-1933
1926-1929
1925-1944
1926-1936

1926-1936

1934

Various
1945-1954

Serially

Serially
d1-12 years

1925-1939

1934-1942

Amount.

95,000
23.400
60,000
20,000
11,814

1,000,000
11,594

35,000
58,000

15,000

  195,000
198,674
10,500

17,500
411

40.000
13,115
80.000
14,000

  140,000
15,000

9.266

Price. Basis.

100.904r 4.72
103.71 5.04
100 6.00
97.81 --
102.40 5.10

100

100 6.00

100 6.00

100r 5.00

100 6.00

100.93 5.11
95.05
98r

5.00

_-_-
____

d Subject to call in and during the earlier year and to mature in the later.
year. r Refunding bonds. * But may ba redeemed two years from date
of issue. y And other considerations.

All of the above sales (except as indicated) are for March.
These additional March issues will make the total sales
(not including temporary loans) for that month $99,191,035.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

APRIL.
Page. Name. Rate.
2224 __Athens, Ont 6
1824-Bagotville, Quo 
2224_ _Blenheim, Ont 
1824Burnaby, B. C 5X
2350__Caldeonia, Ont 5
2350_ -Calgary, Alta  
2224_ _Chatham. Ont 84
2350_ _Chicoutimi S. D., Qua_ _ _5 X
2224_ _Cornwall, Ont 5X
1824_ _Drummonville, Qua 5X
2481_ _Fort Frances, Ont 6
2481- -Fort Williams, Ont 53i&6
2350- -Goderich, Ont 5X
1824_ _Grande Prairie Municipal

Hospital District 7
1824_ _Hull, Ont23
2224__Joliette, Quo gg
2350-Kitchener, Ont. (4 issues)5 X
2481_ _Levis, Qua 554
2481_ _London City, Ont 5
2481-Machin Twp , Ont 7
2224_Merrilton, Ont 554
2098_ _Mimico, Ont. (2 issues).._ __
2350--Moncton, Ont 5
2481 -_Moose Jaw, Sask 6
2481_ _Morris Twp.. Man 6
1953New Toronto, Ont 554  
1953__New Toronto. Ont 514  
1824_ _NorthNorwichTwp..Ont.5
2098_ _North Bay, Ont. (3 les.) - -5
1953__Nnrth York Twp., Ont_ _5
1953_ _Oshawa, Ont .5
1953_ _Oshawa, Out 5
1953__Peel County. Ont 5
2098__Port Colborne, Ont 
2098_ _Regina. Sask. (8 issues)_ _5
2224__Renfrew, Ont 554
1953_ _Richmond Hill. Ont 554
2350-St. John, N. B 554
2481_ _Sa.skatchewan (Prov. of) -5
2481_ _Saskatchewan Sch. Dists.

'Sask (5 Issues) Var.
2481_ _Sioux Lookout, Ont 6
1824_ _Stamford Twp., Ont 554
2350-Three Rivers, Quo 554
1824_Toronto. Ont 5
1824_ _Toronto Twp Ont 5
2350-Woodstock, Ont. (2 iss.) -5 X
1824-Yorkton. Sask 6X

Maturity.
Yearly

Yearly
1929

20 Install.
20 years

Yearly
10 install.

Yearly
1934
Yearly
40 Ins

30 install.

1925-1934
years

1934
20 years
40 year
1924-1929
20 ins.
Yearly
Yearly

20 years
10 year

1924-1933

10 ins
Yearly

20 ins.
20 ins.
30 ins.
20 ins.

Yearly
Various
Yearly

30 ins.
4 install.
1944

Various
20 ins.
10 ins.
1944

1924-1954
30 ins.
10 install.
15 ins.

Amount.
$40,000
80,000
29.000

250,000  
90,000

1,050,000
132,735
65,000
69,572
35,000
58,229  

278.750  
20,000

5,000  
292,000
77,100
258,000
18.300

295,000  
3.000

20,000
146,000
100,000
100.000  
4,000
5,872
2,736

30,000
76,678
80.000
474.3881
58,639J
167,500
78,000
146.390
11,753
95,000

600,000
3,325.000

33,900  
20,000  
5,000

200,000
5.236,000

23,000
37.645  
33,000  

Price.
105
99.50
100.11

97.273
92.78r
100
100
100.697
99.11

101.07

100.65
99.27

100.71
97.30

104.16
100.22
100.289
97.90

101
98.25
98.30
100.30
98.98
101.04

95.19
97.6541
99.65
98.13
99.43

102.21
99.378
95.879

100.32
96.28
96.87
98.72

Basis.

-5-38
5.48

5.32
5.95
5.25
5.50

5.62

5.40

1:e7

5.44
5.62
5.38

5.56
5.30
5.54
5.63
5.56

5.44

75-.JJ

Total amount of debentures sold during
April $14.257.187.
rRefunding bonds.

We have also learned of the following additional sales for
March:
Page. Name. Rate. Maturity.
1053_ _Saskatchewan Sch. Dies.,

1953 __Saskatchewan Sch. Diets., 
hBask 

Bask  63i

Amount. Price. Basis.

10 Year $1,600  

20 Year 8,000  

These additional sales will make total sales for that month
$5,046,505.

NEWS ITEMS
California (State of).-Pacific Gas & Electric Company's

Recent Bond Issue Certified as Legal Investments for Savings
Banks in California.-The State Banking Department of
California has approved, it is reported, the recent issue of
$12,500,000 of Pacific Gas & Electric Co. first and refunding
mortgage 5M% bonds, series "C," as legal investments for
savings banks in that State.

Massachusetts (State of).-Legal Investments for Savings
Banks.-We publish in full below a list issued by the State
Bank Commissioner on Feb. 1 1924, showing the bonds and
notes which, in the opinion of the Banking Department, are
now legal investments for savings banks in Massachusetts
under the provisions of clauses second, third, fourth, fifth,
sixth and seventeenth of Section 54, Chapter 168, General
Laws. Clause second, relating to investments in public
funds, has been applied only to those counties, cities, towns
and districts which appear to have bonds or notes outstand-
ing, and from which debt statements could be obtained.
Clause third is the general law relating to railroad bonds,. as
amended by the addition of subdivision "o," continuing
as legal investments bonds of certain railroads during the
period of Government operation, and for two years after the

cessation of such control, during which time the dividend
requirements of certain railroads which had been under
Federal control were waived. Clauses fourth, fifth and
sixth relate to investments in street railway bonds, telephone
company bonds, and gas, electric and water company bonds,
respectively. Clause seventeenth provides that issues which
complied with the old law shall continue, under certain
conditions, to be legal investments, and that banks may
not only continue to hold such bonds but may further invest
in them. In this list the bonds which do not comply with
clauses second and third, but continue legal through clause
seventeenth, are printed in italics, the reason in each case
being explained in the footnotes.
Investments in bonds or notes of cities, towns and districts

mentioned in the list should not be made, the Bank Com-
missioner says, "without further inquiry, as both their
indebtedness and their valuations for the assessment of
taxes are constantly changing."
A fact worthy of mention in this year's revision is that a

number of the municipalities stricken from last year's list
are again found in this year's lirt, and that in several cases
where railroad bonds are stricken from this year's list the
bonds must have apparently matured before the compila-
tion of the list.
The issues added to tho latest list are designated below by

means of the word "new" in black-faced type, while those
that have been dropped are placed in black-face brackets.

PUBLIC FUNDS.
(Covering counties, cities, towns and districts which ap-

pear to have bonds or notes outstanding, and from which
debt statements could be obtained.)
Public funds of the United States and of the following States:

California Maine New Hampshire Rhode Island
Connecticut Massachusetts New Jersey Vermont
Delaware Michigan New York Washington
Illinois Minnesota Ohio Wisconsin
Indiana Missouri Oregon Dist. of Columbia
Iowa Nebraska Pennsylvania
Bonds or notes of the following counties, cities, towns and

districts in New England:

Counties.
Androscoggin
Cumberland
Kennebec
Washington [new]

Cities.
Auburn [new]
[Augusta]
Bangor
Bath
[Belfast]
Biddeford
Brewer
Calais
[Eastport]
Ellsworth
Lewiston
Old Town [new]

Counties.
Coos
Hillsborough (new]
Rockingham [new

Cities.
Berlin [new]
Concord
Dover
Franklin
Keene
Laconia
Manchester

Counties.
Washington

Cities.
Barre
(Bennington]
Burlington

Maine.
Portland
Rockland
Saco
Routh Portland
Waterville
Westbrook

Towns.
Bar Harbor
Boothbay Harbor [new]
[Camden]
Caribou [new]
East Livermore
[East Millinocket]
Fairfield
Fort Fairfield]
Madison]
Mars Hill]

New Hampshire.
Nashua
Portsmouth
Rochester
Somersworth [new]

Talons.
Charlestown
Claremont
Derry
Gorham [new]
Henniker [new]
Jeffery
Littleton

Vermont.
Montpelier
Rutland
St. Albans

Towns.
/3rattleborough

[Millinocket)

Mt. Desert
[Norridgwock]
Old Orchard
Waldoboro

Water Districts.
*Anson
Augusta
Bath
Brunswick ez Topsham
East Livermore Falls
Gardiner [new]
Kennebec
•Kittery [newl
Madison new
Portland now

Milford
Northumberland
Pembroke
Peterboro [new]
Pittsfield
Raymond
Salem
Stratford
Walpole
Wolfeboro

Fire Districts.
Meredith Village [new]

Hartford
Richford [new]
Rockingham
Springfield [new]
Swanton
Windsor [new]

Massachusetts.
Bonds or notes of any county. city, town orineorporated district (5) of the Com-

monwealth of Massachusetts.

Rhode Island.
Cities. Towns. North Providence

Cranston Barrington [new] South Kingstown [new]
Newport Cumberland Tiverton
Pawtucket Jamestown Warren
Providence Lincoln Warwick

Narragansett [new] west Warwick
[North Kingston]

Connecticut.
Counties. Canton New Canaan

Fairfield [new] Cheshire [new] New Hartford
[Clinton] Norfolk

Cities. Colchester Norwich
Ansonia [Danbury] Orange •
Bridgeport Darien [new] Plainville slew]
[Bristol] East Haddam [Portland
Danbury East Hampton [Redding
Hartford East Hartford Saybrook new]
Meriden East Haven [Preston]
Middletown East Lyme Southington
New Britain [East Windsor] South Windsor
New Haven Enfield[new] Stafford [new]
New London [Essex] Stamford
[Norwalk] Fairfield 

tITTgawn].Putnam Farmington I 
Rockville [new] [Glastonbury] West Hartford'
Skelton Greenwich Westport [new]
Stamford [new] Groton Wethersfield [new]
[Waterbury] Guilford Wilton [new]
Willimantic Kent [new] Windsor

Litchfield [new]
Towns. Manchester Fire Districts.

Berlin [Meriden] East Hartford
Branford Montville Kensington [new]
Brooklyn [new] [Naugatuck] Watertown
• Less than 5,000 Inhabitants within the district, therefore only bonds issued

prior to June 8 1908 are legal.
a This department has been unable to learn of any incorporated district In Massa-

chusetts the 000 indebtedness of which is in excess of the limit prescribed by law.
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Legally authorized bonds for municipal purposes, 'Re., of
the following cities outside of New England:
Akron, 0. Hammond. Ind. Philadelphia, Pa.
Albany. N. Y. Hamtramck , Mich. [new]Pittsburgh, Pa.
Allentown, Pa. [Harrisburg. Pa.] Pontiac, Mich.
Amsterdam, N.Y. Hazeiton, Pa. Quincy, Ill. [new]
Auburn. N.Y. [new] Highland Park, Mich. [Racine, Wis.]
Baltimore, Md. [new] Indianapolis, Ind. [Reading, Pa.]
Battle Creek, Mich. Jackson, Mich. Rochester, N. Y. [new]
Bay City. Mich. Jamestown, N. Y. Rockford, Ill.
[Binghamton, N. Y.] Jersey City, N. J. Saginaw, Mich.
Buffalo, N. Y. Johnstown, Pa. St. Joseph, Mo.
Camden, N. J. Kalamazoo, Mich. St. Louis, Mo.
Canton, 0. Kansas City. Mo. St. Paul, Minn.
Cedar Rapids, Ia. Kenosha, Wis. San Francisco, Calif.
Chicago, Ill. La Crosse, Wis. [new] Scranton. Pa.
Cleveland, 0. [Lakewood, Ohio.] Seattle, Wash.
Columbus, 0. Lancaster, Pa. Sheboygan. Wis.
Council Bluffs, Is. Lansing, Mich. Sioux City, Ia.
Davenport, Is. Lorain, 0. South Bend, Ind.
Dayton, 0. Los Angeles, Calif. Spokane, Wash.
Decatur, Ill. Louisville, Ky. [Springfield, Ill.]
Dee Moines, Ia. Madison, Wis. [Springfield, Mo.]
Detroit, Mich. Milwaukee, Wis. Springfield, Ohio
Dubuque, Ia. Minneapolis, Mimi. Superior, Wis.
Duluth, Minn. [Moline, 111.] Syracuse, N.Y.
East Chicago, Ind. [new] Muskegon, Mich. Terre Haute, Ind. [new]
East St. Louis, Ill. [new] Newark, N. J. Toledo, Ohio
Easton, Pa. Newburgh, N. Y. Trenton, N. J.
Erie, Pa. New Castle, Pa. Utica, N. Y.
Evanston, Ill. New Rochelle, N. Y. Waterloo, Iowa [new]
Evansville, Ind. [new] [Norristown, Pa.] [Watertown, N. Y.]
Flint, Mich. Oakland, Calif. Wilkes-Barre. Pa.
[Fort Wayne, Ind.] Omaha, Neb. Williamsport, Pa.
Gary, Ind. [Oshkosh, Wis.] Yonkers, N. Y.
Grand Rapids, Mich. Paterson, N. J. [York, Pa.]
[Green Bay, Wis.] . Peoria. Ill. Youngstown, Ohio

RAILROAD BONDS.
BANGOR & AROOSTOOK SYSTEM.

Bangor & Aroostook RR. let 55, 1943
Piscataquis Div. 1st 55, 1943
Van Buren Ex. 1st 58, 1943
Medford Ex. 1st Is, 1937

Aroostook Northern RR. 1st Is. 1947

B. 8, A. RR. cons. ref. 4s, 1951
Washburn Ext. 1st 58, 1939
St. Johns River Ext. 1st 55, 1939

North Maine Seaport RR.
RR. and term. 1st 5s. 1935

BOSTON & MAINE SYSTEM.

Connecticut & Passumpsic Rivers RR.- I [Verm. & Mass. RR. plain, 340. 1923]
let 42, 1943 'Sullivan Co. RR. plain, 45, 1924

MAINE CENTRAL SYSTEM.

Dexter & Piscataquis RR. 1st 43, 1929 European & No. Amer. By. 1st 45, 1933
Upper Coos RR.- Portland & Rumford Falls By. consoll-
Mortgage 45, 1930 dated 45, 1926
Extension mortgage 4445, 1930

NEW YORK NEW HAVEN & HARTFORD SYSTEM.

[Boston & Prov. RR., plain, es, 1923]
Boston & Prov. RR., plain, 5s, 1938
Holyoke & Westfield RR. 1st Ode. 1951
Norwich & Worcester RR . deben. 48. 1927
Prov. & Worcester RR. 1st 45, 1947

Old Colony RR.-
[Plain, 45, 1924]
Plain, 45, 1925
Plain, 4s, 1938
Plain, 344s, 1932
let 544s, 1944 [new]

ATCHISON TOPEKA & SANTA FE SYSTEM.

Atchison Topeka & Santa Fe Ry.- Chicago Santa Fe & Cal. By. 1st 55, 1937
General mortgage 4s, 1995 Hutchinson & Southern By. 1st 5s, 1928
Trans. Short Line 1st 45, 1958 San Francisco & San Joaquin Valley By.
East Oklahoma let 4s, 1928 1st Is, 1940
Rocky Mountain Div. 45, 1965

ATLANTIC COAST LINE.

Mi. Coast Line RR. 1st cons. 43. 1952 Atl. Coast Line RR. of So. Caro. 4s, 1948
Rich. & Pet. RR. COns01. 4348, 1940 Northeastern RR. consol. es. 1933
Petersburg RR. 55, 1926 Alabama Midland Ry. 55, 1928
Petersburg RR. es, 1928 Brunswick & Western RR. 42, 1938
Norfolk & Carolina RR. 1st 5s, 1939 Charleston 8, Savannah By. Ts, 1936
Norfolk & Carolina RR. 2d 55, 1946 Savannah Fla. & Western By. es, 1934

& Weldon RR. gen. 58, 1935 Savannah Fla. & Western Ry. 58, 1934
Wilm. a, Weldon RR. gen. 4s, 1935 [Sanford & St. Petersburg RR. 1st 45,
Wilm. & New Berne RR. 4s, 1947 1924]

Florida Southern RR. 1st 48, 1945

CENTRAL OF GEORGIA SYSTEM.

Central of Georgia Ry.-
1st 58, 1945
Mobile Division 1st 55, 1946 I Ce

ntral of Georgia Ry.. Macon & North-
ern Division 1st 58, 1946

[Chatt. Rome & So. Div. let 5s, 1947]

CENTRAL OF NEW JERSEY SYSTEM.

Central RR. of N. J. general Is. 1987.

CHICAGO ac NORTH WESTERN SYSTEM.

Chicago & North Western By.- Princeton & N. W. By. 1st 3448, 1926
1st & refunding Is & es, 2037 Peoria & Northwestern By. 1st 3445. 1928
General 3445, 1987 Fremont Elkhorn & Missouri Valley RR.
General 45, 1087 cons. es, 1933
General 58, 11187 Mimi. dc So. Dak. By. 1st 344s, 1935
Extension 48, 1926 Iowa M. & N. W. Ry. 1st 334s, 1935
Sinking fund mortgage 5s, 1929 Sioux City & Pacific RR. 1st 3448, 1936
Sinking fund mortgage 65, me Manitowoc Green Bay & N. W. By.
Debenture 55, 1933 1st 344s. 1941

Milwaukee Lake Shore & Western Ry.- Mllw. Sparta & N. W. By. 1st 45, 1947
Michigan Div. let es, 1924 St. L. Peoria & N. W. By. 1st Is, 1948
Ashland Div. let es. 1925 Des Plaines Valley By. 1st 434s, 1947
Ext. & impt. mortgage 58. 1929 Milw. 8, State Line By. let 344s, 1941

[Wisconsin Northern By. let 45, 1931] St. Paul Eastern Grand Trunk By.
[Boyer Valley By. 1st 344s, 1923] 1st 4448, 1947
Minn. & Iowa By. 1st 344s, 1924

CHICAGO BURLINGTON & QUINCY SYSTEM.

Chicago Burlington & Quincy RR.- Chicago Burlington & Quincy RR. (Con.)
General 48, 1958 Nebraska Ext. mortgage 48, 1927
Illinois Div. mortgage 344s, 1949
Mortgage 4s, 1949

CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM.•
Chic. St. Paul Minn. & Omaha Ry.- 1Northern Wisconsin By. 1st es, 1930

Consolidated 344s, 1930
Consolidated es. 1930

DELAWARE & HUDSON SYSTEM.

Del. .is Hudson Co. 1st ref. 4s, 1943 Schenectady & Duanesb. RR. let es, 1924
Adirondack Ry. 1st 4345, 1942 'Albany & Snag. RR. cony. 344s, 1946

DELAWARE LACKAWANNA & WESTERN SYSTEM.

Morris & Essex RR. 1st ref. 344s, 2000

GREAT NORTHERN SYSTEM.

Great North. By. 1st & ref. 430, 1961
St. Paul Minn. & Man. Ry.-

Consolidated 45, 1033
Consolidated 4345, 1933
Consolidated es, 1033
Montana ext. 45, 1937
Pacific ext. 45, 1940

Eastern By. of Minn.-
Northern Division 4s, 1948

Montana Central By.-
First Is, 1937
First es, 1937

Willmar & Sioux Falls By.-
First Is, 1938

Spokane Falls & Northern Ay.-
First es, 1939

ILLINOIS CENTRAL SYSTEM.

Illinois Central RR.-
Sterling extended 4s, 1951
Gold extended 3445, 1950
Sterling 38, 1951
Gold 45. 1951
Gold 3445, 1951
Gold extended 3445, 1951
Springfield Div. 1st 344s. 1951
Refunding 48, 1955
Refunding 55, 1955 [new]
Cairo Bridge 1st 48, 1950

Illinois Central (Con.)-
St. Louis Div. 1st Is, 1951
St. Louis Div. 1st 344s, 1951
Purchased lines let 344s, 1952
Collateral trust 1st 3448, 1950
Western Lfnes. b, 1st 48, 1951
Louisville Div., b, 1st 344s, 1953
Omaha Div., b, 1st 38, 1951
Litchfield Div., • 1st 3s, 1951
Collateral trust. d. 4s. 1952

LEHIGH VALLEY SYSTEM.

Lehigh Valley RR. 1st 45, 1948. Penn. & N.Y. Canal & RR. (Con.)-
Penn. & N. Y. Canal & RR.- Cons, 444s, 1939
Cons. 45, 1939 Cons. 55, 1939

LOUISVILLE & NASHVILLE SYSTEM.

Louisville dr Nashville RR.-
Unified 4s. 1940
First Is. 1937
Trust 58, 1931
1st & refunding 58, 2003 [new]
1st & refunding 5448, 2003 [new]

Loulsv. CM. & Lex. By. gen. 434s, 1931
Southeast & St. Louis Div. 68. 1971
Mobile & Montgomery 4445, 1945

N. 0. & Mobile Div. 1st 65, 1930
N. 0. & Mobile Div. 2d es, 1930 [new]
Washy. Flor. & Sheffield By. 1st Is, 1937
So. & No. Ala. RR. 1st cons. 58, 1936
So. & No. Ala. RR. gen. cons. Is. 1963
[new]

Lox. & East. Ry. 1st 58, 1965 VI
Paduc. & Mem. Div. let 45,1946 [new]
Atl. Knox. & Cin. Div. 48. 1955 [new]

MICHIGAN CENTRAL SYSTEM.

Michigan Central RR. 1st 3445, 1952
M. C.-Mich. Air Line RR. 1st 48, 1940
M. C.-Detroit & Bay City RR. 1st es, 1931
M. C.-Jackson Lansing & Saginaw RR.

1st 3448. 1951

M. C.-Joliet dr Northern Indiana RR.
•lst 4s, 1957 I**

M. C.-Kalamazoo at South Hazes RR.
'1st 58, 1939

MINNEAPOLIS ST. PAUL 8, SAULT STE. MARIE SYSTEM.

Minn. St. P. & 8.S. Marie Ry.- !Minneapolis Senile Ste. Marie & Atlantic
1st cons. 4s, 1938 Ry. 1st 48, 1926
let cons. Is. 1938

MOBILE & OHIO SYSTEM.
Mobile & Ohio RR. 1st mtge. es, 1927.

NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM.
Nashville Chatt. & St. Louis By-lit consol. 58, 1928

NEW YORK CENTRAL SYSTEM.

N. Y. C. & Hudson River RR.-
Debenture 48. 1934
Debenture 4s, 1942
Consolidation 45, 1998
Ref. & impt. 4494. 2013
Ref. & lmpt. Is, 2013
Ref. & Mint. es, 2013
Mortgage 3494, 1997
S. D. & Pt. M. RR. 1st 344s, 1959
Lake Shore coll. 3345, 1998
blichlgan Central Coll. 3448, 1998

Lake Shore & Mich. Southern Ry.-
First general 344s, 1997
Debenture 45, 1928
Debenture 45, 1931

Beech Creek RR. let 45, 1936
Mohawk & Malone By. 48. 1991
Consol. 3445, 2002

N. F. & Harlem RR., C. Mtge. 3348,2000
Carthage Watertown & Sackett's Harbor
RR. cons. 5s, 1931

Carthage & Adirondack By. 1st 45, 1981
Gouverneur & Oswegatchie RR. 1st 5s,'42

NORFOLK & WESTERN

Norfolk & West. By. consol. 45, 1998
Norfolk & Western RR.-
General 135, 1931
New River 8s, 1932
Improvement & extension es, 1934

NORTHERN PACIFIC SYSTEM.

N.Y. & Nor. By. 1st 5s, 1927
N. Y. & Putnam RR. lit cons. 48, 1993
Little Falls & Doldgev. RR. 1st 38, 1932
Hal. & White Pigeon RR. 1st 58, 1940
Pine Creek By. 151 es, 1932
Chicago Indiana & So. RR. 48, 19561
Jamestown Franklin & Clearfield RR.

let 4s, 1959
Ind. Ill. & Iowa RR. let 48. 1950
Cleveland Short Line By. 1st 4494, 1981
Sturgis Goshen & St. L. By. let Is, 1989
Kalamazoo Allegan ck Grand Rapids RR.
'1st 55, 1938

Mahontng Coal RR. •Ist 58. 1934
Pittsburgh McKeesport & Youghiogheny
RR. let *6s, 1932

Boston & Albany RR -
Plain, 344s, 1952 Plain, 4494, 1937
Plain, 344s, 1951 Plain, 58, 1938
Plain, 45, 1933 Plain, Is, 1942
Plain, 4s, 1934 Plain, Is. 1983
Plain, 45, 1935

SYSTEM.

Northern Pacific By.-
Ref. & Inapt. Series A 4445, 2047
Ref. & impt. Series B es. 2047
Ref. & impt. Series C I. 2047
Ref. & impt. Serles D Is. 2047
General lien Is, 2047
St. Paul & Duluth Div. 43, 1996
Prior lien 48, 1997

Scioto Valley & New England RR. 1st
4s, 1989

[St. Paul & Nor. Pac. By. 813. 1923]
St. Paul & Duluth RR. 1st 58. 1931

Consolidated 45, 1988
Washington & Columbia River By. 1st
45, 1935

PENNSYLVANIA SYSTEM.

Pennsylvania RR.-
Consolidated 45, 1943
General Is, 1968
General 4445, 1985
General 65, 1970
Consolidated 3445, 1945
Consolidated 48, 1948
Consolidated 444s, 1980

Sunbury & Lewistown By. 1st 48, 1938
Sunbury Has. & W.-B. By. 1st 55, 1928
2d es. 1938

W. Penn. RR. cons. 45. 1928
Pitts. Va. & Charleston By. 1st 48, 1943
Junction RR. gen. 344s, 1930
Delaware Ricer RRABr. Co. '1st 4a. 1938
Erie db Pittsburgh RR. •gen. 344s, 1940
Allegheny Valley By. gen. 4s, 1942
Cambria & Clearfield RR. 1st 55. 1941
Cambria & Clearfield By. general 48.
1955

United N. J. RR. 8, Canal Co.-
[General 48, 1923]
General 4s, 1929
General 45, 1944
General 48, 1948
General 344s, 1951
General 4448, 1973 (new]

Cleveland & Pittsburgh RR.-
General 4445, 1942
General 3445, 1942
General 334s, 1948
General 3448, 1950

Clearfield & Jefferson By. lst 6e, 1927
Pennsylvania & Northwestern RR. gen-

eral Is, 1930
Hollidaysburg Bedford & Cumberland
RR. 1st 48, 1951

Harrisburg Portsmouth Mt. Joy & Lan-
caster RR. 1st 48. 1943

PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM.

Phila. Balt. & Wash. RR. 4s. 1943
General es. 1980
General 5s, 1974 [new]
[Debenture 4s, 19231
(Debenture 4s, 19241
• READING SYSTEM.

Philadelphia & Reading RR. 1st 5s, 1933

SOUTHERN PACIFIC SYSTEM.

Southern Pacific RR. lit ref. 4s, 1955 I Northern California By. let 519. 1929
consol. 58. 1937 I So. Pacific Branch By. 1st 85. 1937

Northern By. 1st 5s, 1938

UNION PACIFIC SYSTEM.

Union Pacific RR. 1st Mtge. 4s, 1947.IUnion Pacific RR. 1st lien & ref. 5s, 2008
Union Pacific RR. 1st lien & ref. 4s. 2008.1 [new]

MISCELLANEOUS.

New London Northern RR. 1st 45, 1940 Bridgeton & Saco Riv. BE. cons. 48. 1928
Boston Terminal Co.. 4. 1st 334s, 1947 [Portland Terminal Co. 1st 4s. 1961]

Boston "'ere Beach de Limn RR., a, [Portland Terminal let Is. 1961]
1st 4394. 1927 New York ce New England RR.-

Boston T67111114111, 1, 1St 4s, 1939
* Secured on less than 100 miles of ra lroad.
a Dividends paid for insufficient number of years.
I Bonds do not cover 75% of the railroad owned in fee at the date of the mortgage

by the railroad corporation on the railroad of which the mortgage is a lien.
c Not guaranteed by endorsement.
d Railroad covered by one of the issues pledged as collateral is not operated

by Illinois Central RR.
f Legalised by special Act of General Court.

Col. & Port Deposit By. 1st 45, 1940
Phila. Bait. Cent. RR. let 4s. 1951
Phila. Wilmington & Baltimore ER.-

45. 1928
4s, 1932
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• STREET RAILWAY BONDS.
BOSTON & REVERE ELECTRIC STREET RAILWAY CO.

Boston & Revere Electric Street RY. Co. ref. 1st mte• 55. 1928.

FITCHBURG & LEOMINSTER STREET RAILWAY CO.
[Fitchburg & Leominster St. fly. Co.' [Leomin.stor Shirley & Arm' St. Ry. Co.

Consol. Mtge. 75, 1926.] I 1st is, 1936.]

UNION STREET RAILWAY CO.
Union Street Ry. Co. mtge. 43is, 1934

BOSTON ELEVATED RAILWAY CO. (See below).

TELEPHONE COMPANY BONDS
American Telephone & Telegraph Co.- New England Tel. & Tel. Co.-

Collateral trust 45, 1929 Debenture 4s, 1930
Collateral trust 5s, 1946 Debenture 5s, 1932

1st mtge. gold 5s, 1952

GAS, ELECTRIC AND WATER COMPANY BONDS.
Amherst Gas Co. 1st 55, 1924
Arlington Gas Light Co. 1st 5s, 1927
Brockton Gas Light Co. 1st 5s, 1928
Boston Elec. Light Co. 1st 58. 1924
Central Mass. Elec. 1st 65, 1924
Charlestown Gas & Electric Co. let 5s,
1943 [new]

Clinton Gas Light Co. 1st 4)a, 1925
Dedham dr Hyde Park Gas & Elec. Light
Co. 1st 65, 1938

East. Mass. Elec. Co. 1st 65, 1933
Edison Electric Ilium. Co. of Brockton

1st 5s, 1930
Greenfield Electric Light & Power Co.

1st 55, 1923
Greenfield Gas Lt. Co. 1st 55, '37 [new]
Hingham Water Co. 1st is. 1943 [new]
Lawrence Gas Co. 1st is, 1940
Leominster Gas Lt. Co. 1st 5s, 1932
Leominster Elec. Light & Power Co. 1st

43.4e, 1926
Marlboro-Hudson Gas Co. let 534s, 1937
Milford Elec. Lt. & Pow. Co. let 5s, 1929

Northampton Elec. Ltg. Co. 1st 55. 1927
New England Power Co. 1st 5s, 1951
New Bedford Gas dc Elec. Light Co.-

1st 68, 1928
1st is, 1938
let 65's, 1938
1st 7s, 1928

Newpuryport Gas & Elec. Co. 1st 5s, 1942
Old Colony Gas Co. let 5s, 1931 [new]
Plymouth Electric Light Co.-

1st 55, 1923
1st 5s, 1924
let 55, 1925

Pittsfield Electric Co. let 6s, 1933
Quincy Elec. Lt. & Pow. Co. 1st 53, 1947
Spencer Gas Co. 1st 55, 1929
Turners Falls Pow. & Elec. Co. 1st 53. '52
West Boston Gas Co. let 7s, 1926
Worcester Gas Light Co. let 534s, 1939
Worcester Gas Light Co. let (is, 1939
Webster & Southbridge Gas Jr Elec. Co.

1st 55, 1929

Boston Elevated Railway Co. Bonds Returned to Legal List.-
The following is taken from the "Electric Railway Journal" of
March 1:
Boston Elevated Railway bonds are again on the official list of securities

In which the savings banks of Massachusetts may invest. The Massa-
chusetts Department of Public Utilities has certified to the Bank Commis-
sioner that the Elevated has earned and paid the required dividends for five
successive years, which makes its bonds legal investment for the banks.
The company dropped off the list when it failed to earn and pay the divi-
dends, and the question has been raised whether the help which the com-
pany received from the various communities during its period of public
trusteeship can be counted toward qualifying its bond issues for bank in-
vestment. This question was submitted to the Attorney-General, who has
handed down an opinion in the company's favor. On the strength of this
opinion the bonds have been certified to the Bank Commissioner.

Hopewell, Va.-City Manager Plan Favored By Voters.-
On May 9 by a majority of 15 votes the voters of Hopewell
decided to change the present form of government to the
city managbr plan. At the same time the voters also voted
on an issue of bonds for the result of which the reader is
referred to an item appearing on a subsequent page.
New York State.-Legal Investments for Savings Banks.-

The State Banking Department has compiled a new list of
bonds, considered legal investments for savings bank funds,
this new list being of date Jan. 1 1924. Some municipalities
whose bonds were considered eligible for investment on
Jan. 1 1923 are missing from the new list, but this, it is
pointed out by the Superintendent of Banks, may be due to
the failure of these municipalities to file reports of their
financial condition with the Department.

Attention is again called this year to the fact that the ab-
sence of the names of suburbs and annexed districts of the
different cities is not necessarily an indication of the illegality
of their obligations for investment. A statement by the
Superintendent of Banks, which accompanies the list, follows:

STATE BANKING DEPARTMENT
Albany. N. Y.

The following list of securities considered legal investments for savings
banks on the first day of January, 1924, has been prepared in accordance
with the provisions of section 52 of the Banking Law, and I think it neces-
sary to call attention to the purpose of the list as therein stated.
The conditions under which municipal and railroad bonds are legal invest-

ments for savings banks are contained in section 239 of the Banking Law.
The provisions with reference to these investments are in some cases quite
complicated and the legality of the Investments, of course, depends entirely
upon the condition of the corporation or municipality issuing the bonds
under consideration which may vary so greatly from time to time that a
bond which was a legal investment on a fixed dtae may not be a legal Invest-
ment upon the following day. No one can state positively that a particular
bond is a leagl investment on a certain date unless he has exact knowledge
of the facts on the day with reference to which the statement is made, and,
in these days of rapidly changing conditions, it will be obviously improper
for the trustees of a savings bank to rely solely upon this list, the list being
issued only for their protection and not with the intent that they shall place
their sole reliance upon it.
As stated, the list is prepared for the protection of trustees of savings

banks and should not be considered a guide by executors, administrators
or trustees generally; neither is it designed for the use of dealers in securities.
As the cost of preparing and printing the list is assessed upon the savings
banks, sufficient copies have not been printed to enable us to make a gen-
eral distribution of the pamphlets containing it. Notwithstanding the care
that has been exercised in Its preparation, it is not to be assumed that It
Is entirely free from error. It is quite possible, as a result of changed
conditions since the last statistics with reference to municipalities were
obtained, that bonds believed to be legal investments at the time the list
Was prepared may not be legal investments even at the present time, and,
on the other hand, bonds which were not legal investments at that time may
have since become legal investments. It is believed, however, that the
list is substantially correct, although, as has been already intimated, it
does not relieve the trustees of savings banks from the duty of making a
careful investigation of their own in every doubtful case, thereby supple
menting the work of the Department.
In arranging the list, the numbering of the different subdivisions of sec-

tion 239 of the Banking Law has been followed, specific issues being ex-
pressly named only when this course is made necessary by the phraseology
used in the statute.
The omission from this list of several municipalities may not be due to

their illegality, but to the failure of such municipalities to respond to the
several communications that have been sent to them by this Department,
asking for the necessary information relative to their indebtedness. How-
ever, wherever this Information could be obtained from a rellab; source,
regardless of the fact that no answer was received to our questionnaire,
we have availed ourselves of same and included the municipalities in the
accompanying list.

This list is prepared after a thorough investigation and exhaustive exam-
ination into the legality of the bonds listed herein, and reliable supporting
information in all cases is on file with this Department.

If your are desirous of any information, communicate with this Depart-
ment.
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city over the 7% limitation, therefore, not legal.

Sub-division 5b. Certain stocks and bonds of other cities, as follows:

Baltimore, Md. Duluth, Minn. 

Louisville, Ky.
Manchester, N. II. San Francisco. Calif.

San Diego. Calif.[Akron, Ohio.] Des Moines, Iowa.
Atlanta, Ga. Detroit. Mich.

Bay City, Mich, El Paso. Texas. Minneapolis, Minn. Sioux City, Iowa.
pAl dos. , Caro.I o w a 

Milwaukee, Wis. Seattle, Wash.

CC hedaralrotRtea, 
Iowa, Evansville, Intl. Oakland, Calif. South Bend, Ina.

Oklahoma City, Spokane, Wash.
Chattanooga. Tenn. Grand Rapids,Mich. Peoria, Ill. [Springfield, till
Chicago, Ill. [Huntington,
Cincinnati, Ohio. 

Portland, Maine. Springfield, Ohio.
Racine, Wis. Tacoma, Wash..W. Va.]

Cleveland, Ohio. Indianapolis, lad. Richmond, Va. Topeka, Kan.
Columbus, Ohio, Jacksonville, Fla. Rockford, Ill. Terre Haute, Ind.

'
[Covington. Ky.] Kalamazoo, Mich. Saginaw, Mich. Toledo, Ohio.
Dallas. texas. Wichita, Kan.

E pay ton, Ohio.] Lincoln, Neb.

Kansas City, Mo. St. Louis, Mo.

Lake City, Utah. Youngstown, Ohio.
Davenport, Iowa. [Lansing, Mich.] St. Paul, Minn. Wheeling, \V. Va.

llet.ver, Colo. Los Angeles, Calif. San Antonio, Texas.

GEORGE V. McLAUGHLIN, Superintendent of Banks.
The complete list, as compiled by the Superintendent, is

given below. The bonds added to the list since last year are
italicized while the issues which do not appear this year are
placed in black-faced brackets:
Securities Considered Legal Investments for Savings Banks Jan. 1

1924 under Sub•divisions of Section 239 of the Banking
Law as Numbered.

Sub-division 1, All Interest-bearing obligations of the United States orthose for which the faith of the United States is pledged to provide pay-ment of interest and principal, including bonds of the District of Columbia.Sub-division 2. All interest-bearing obligations of New York State.Sub-division 3. Certain interest-bearing obligations of the followingStates and Territories:
Alabama, Indiana, Montana, Rhode Island,
Arizona, Iowa, Nebraska, South Carolina,
Arkansas, Kansas, Nevada, South Dakota,
California. Kentucky, New Hampshire, Tennessee,
Colorado, Louisiana, New Jersey. Texas,
Connecticut, Maine. New Mexico, Utah.
Delaware, Maryland. North Carolina, Vermont,
Florida, Massachusetts, North Dakota. Virginia.
Georgia, Michigan, Ohio, Washington,
Hawan. Minnesota, Oklahoma, • West Virginia,Idaho Mississippi, Oregon Wisconsin,
Illinois, Missouri, Pennsylvania, Wyoming.

Subdivision 4. All interest-bearing obligations or revenue notes sold at adiscount, of any city, county, town, village, school district, union free schooldistrict, or poor district in New York State, provided that they were issuedpursuant to law and that the faith and credit of the municipality or districtthat issued them is pledged for their payment.Subdivision 5a. Certain stocks and bonds of the following incorporatedcities, counties, villages and towns in adjoining States:
Connecticut. Boylston. ' Somerset. [North Provi-

Ansonia. Braintree. Somerville. . donee.]
Berlin. Bristol County. [Southwick.] [North Smithfield]
Bethel. Brockton. South Hadley. Pawtucket.
[Bloomfield.] Brookline. Southampton. Providence.
Bridgeport. [Canton.] Spencer, Scituate.
[Canton.] Clarksburg. Springfield. Smithfield.
Chester. Chicopee. Sunderland, Tiverton.
Colchester. Cambridge. Taunton, Warren.
Danbury. Chelsea. [Tolland.] [Warwick.]Darien. [Clinton.] [Townsend.] Westerly.
Eastford, Chatham. Tewksbury. Pennsylvania-East Haddam. Cobraln. Truro. Adams County.
East Ilampton. [Cummington.] West TisbUrY. Allegheny County.
East Hartford. Dana. Ware. Allentown.
[East Windsor.] Dedham. Wakefield. Blair County.[Ellington.] Deerfield. [Walpole.] Bradford.
Enfield. [Dennis.] Westwood. Bucks County.]Essex. Dighton. [Warren.] Cambria County
Fairfield. Dudley. Watertown. Carbon County.

Killingly.

(Glastonbury.] [Dukes County.] 

rest Springfield.] Crawford County.

Boylston.] ',Coatesville.]
liartford.

Easthampton.
East Brookfield. Wellesley.]

West Springfield.]
[Ledyard.] Essex County. Williamstown. Duquesne.
Lisbon. Everett. Winchester. Elk County.
[Litchfield.] Fall River. Whately. Erie.
Mansfield. Fitchburg. Wrentham. Erie County.riddletowniddlesex Co.] [Florida.] Worcester. Franklin County.

M
IddletownCity.] Franklin County. Worcester County. Harrisburg.

[Freetown.] Yarmouth. Huntingdon County.
Town.] Georgetown. New Jersey. Johnstown.

Montville. [Gardner.] Atlantic County. Juniata County.
NewIlartford. Gloucester. [Atlantic City.] [Lackawanna
New Britain. Granby. [Bayonne.] county.] •New Haven. Great Barrington, Bergen County. Lancaster.
New Haven County. Greentle.d Town, Bloomfield. Lancaster County.
[Norwalk.] Hawley. Burlington County, Lebanon County.
Newington. Hamilton. Camden._ [Lock Haven.]
New London. Hampden County. Camden County•J Lycoming county.
New Milford. Haverhill. Cape May.] [Lehigh County.]
[Newton.] Hampshire County. Cape May Co.] Luzerre County.
Norfolk. Harvard. Cumberland County Mercer County.
[

No. Stonington.] Holyoke. 
North Canaan.] Bingham. East Orange.

Elizabeth. 
[Mifflin County.]
[New Castle.]

Plymouth. Lancaster. Englewood, Northumberland
Putnam. [Lawrence.]
[Salem.] Leicester.
Scotland. Lowell.
Seymour. [Ludlow.]
[Simsbury.] Lunenburg.
Southington. Lynn.
[South Windsor.] Malden.
Stamford. [Marlborough.]
stoningtem Marshfield.
Stratford. Methuen.
Suffield. Marblehead.
[Thomaston.] [Marion.]
Torrington. [Mattapolsett.]
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Sub-division 7. Railroad bonds:
Albany & Susquehanna RR.-

1st mtge. 3A B. 1946.
Atchison Topeka & Santa Fe Ry.-
Gen 4s, 1995.
Chicago Santa Fe & California Ry.

let 55, 1937.
Atlantic Coast Line ER.-

let Cons. 45. 1952.
Petersburg RR. 1st 55, 1926. "A."
Petersburg RR. 2d 65. 1926. "B."
Norfolk & Carolina RR. let 58, 1939.
Norfolk de CarolinaRR. 2d 55, 1946.
Wilmington & Weldon RR. gen. 1st
48 and 58, 1935.

Wilmington & New Bern let 4s, 1947.
Atlantic Coast Line of South Carolina
Gen. 1st 4s, 1948.

Northeastern RR. Cons. 6s, 1933.
Richmond & Petersburg Cons. 4)5s,

1940.
Alabama Midland 1st 58,1928.
Brunswick & Western let 48. 1938.
Charleston & Savannah Gen. 75. 1936.
Savannah Florida dr Western Cons. 58
& 65, 1934.

Baltimore & Ohio RR.-
Refunding & General M. 58, 1995.
Convertible 4;5s, 1933.
Prior Lien 3;is, 1925.
First Mortgage 45, 1948.
Central Ohio let Ois. 1930.
Cleve. Lorain & Wh. Cons. 511. 1933.

General 55, 1936.
Cons. & Ref. 45i8, 1930.

Cleve. Terminal & Valley 1st 48, 1995.
Ohio River 1st 58, 1936.

General 55, 1937.
Plash. Jct. & Mid. Div. let 34s, 1925.
Pittsb. Lake E. & W. Va. Sys. 48.1941.
West vs, & Pittsburgh 1st 48, 1990.

Buffalo Creek RR. Cons. 55, 1941.
Buffalo Rochester & Pittsburgh Ry.-
Gen. mtge. 5s. 1937.
Cons. Mtge. 434s, 1957
Lincoln Park & Charlotte RR. 1st 58
1939.

Central RR. of New Jersey Gen. 55, 1987.
Chicago Burlington & Quincy Ry.-
Gen. 48, 1958.
Illinois Div. 330 and 48, 1949.
Nebraska Extension 45, 1927.

•Chicago Milwaukee & St. Paul Ry.-
General mtge. 33is, 45 and 43s. 1989,
Chicago & Missouri River Div. 1st 55.

1926.
Fargo & Southern let 65. 1924.
Milwaukee S, Northern 1st 434e, 1934.
Milwaukee & Nor. Consol. 4.4s, 1934.
Chicago Milw. & Pug. Sd. 1st 48, 1949.
General and refunding 43a and 58,
2014.

Debenture 45, 1934.
Debenture 4s, 1925 (European Loan).
Convertible 4 tie. 1932.

.Chicago 4, North Western Ry.-
General 3345, 4s and 5s. 1987.
Chic. & North West. 1st dr ref. 68, 2037
Chic. & North. West. 1st dk ref. 53, 2037
Chicago & North West. deb. 58, 1933.
[Boyer Valley Ry. let 3545, 1923.]
Des PlainesValley 1st 430, 1947.
Fremont, Elkhorn & Mo. Valley RE.
cons. Os, 1933.

Iowa, Minn. & Northwestern Ry. let
3 Si s. 1935.

Manitowoc Green Bay & North West-
ern let 330. 1941.

Mankato & New Ulm Ry. let 3346,
1929.

Milw. Lake Shore & West. -Mich. Div.
let 6s, 1924.

Milw. Lake Shore & West.-Ashiand
Div. 1st 65, 1925.

Milw. Lake Shore & West. Ext. & Imp.
5s, 1929.

Milwaukee & State Line let 3548. 1941.
Milwaukee Sparta & North Western

let 45, 1947.
Minn. & Iowa Ry. let 3545. 1924.
Minn. & South Dakota Ry. 1st 334s.
1935.

Peoria &INorthweet.Ry. let 33.4s, 1926.
Princeton & Northwestern Ry. 182
3545, 1926.

St. Louis Peoria de North Western 1st
5s, 1948.

St. Paul & Eastern Grand Trunk Ry,
1st 430, 1947.

Sioux City & Pacific RR. 1st 354e,
1936.

Wisconsin Northern Ry. 1st 4s. 1931.
'Chicago St. Paul Minneapolis & Omaha

Railway-
Chicago St. Paul Minn. & Omaha Ry.
cons. 340 and 65. 1930.

North Wisconsin Ay. let 65. 1930.
Delaware & Hudson Co.-

First and refunding 4s, 1943.
Adirondack Ry. 1st 4545. 1942.
Schenectady & Duanesburg 1st 6s, '24.

'Delaware I.ackawanna & West. Railroad.
Bangor & Portland BY. 1st 65, 1930.
Warren RR. let 354s. 2000.
Morris & Essex RR. ref. nis, 2000.

Fonda Johnstown & Gloversville RR.-
[Consolidated Os, 1923.]
Consolidated re/ . 4346,1947.
General ref. 4s, 1950.
Cons, general ref. 4548, 1952.

Genesee & Wyoming RR. let 55. 1929.
-Great Northern Ry.-

First and refunding 43.j8, 1981.
St. Paul Minn. & Manitoba consol. 4s,
4I48 and Os. 1933.

St. Paul Minn de Manitoba, Ext., 1st
45, 1937.

St. Paul Minn & Manitoba, Pacific
Ext., let 4s. 1940.

Eastern Ry. of Minn. 48, 1948.
Montana Central 1st 55 & Os, 1937.
Wilmer & Sioux Falls 1st 5e. 1938.
Spokane Falls & Nor. 'etas, 1939.

• Greenwich & Johnsonville Ry. 1st 4s, '24.
Illinois Central RE.-

Refunding 4s, 1956.
Refunding Sc, 1955.
First mtge. 3s. 3545 & 4s, 1950-51.
Trust 33.4s, 1950.
Springfield Div.. refund. 330. 1951.
Litchfield Div. 1st 3s, 1951.
Cairo Bridge Co. 1st 4s. 1950•
St. L. Div. & Term. 38 de 3555. 1951.
Purchased lines 3348, 1952.

'Lehigh Valley RR:-
First mortgage 4s, 1948.

Louisville & Nashville RR.-
1st & ref. Series "A" 534s, 2003
1st & ref. Series "B" 55, 2003
Louisville Cincin. & Lexington Ry.

gen, 410 1931.
Louisville & Nashville RR. unified 48,

1940.
[Louisville& Nash MR.gen. 68.19301
Louisville & Nashville RR. 1st 58. 1937.
Mobile & Montgomery 181 446s, 1945
New Orleans & Mobile Div. 1st 63, 1930
New Orleans & Mobile Div. 2d 13s, 1930
Paducah dk Memphis Div. 1st 4s, 1946
Atlanta Knoxv. & Cinc. Div. 4s, 1955
So. & No. Alabama RR. consol. 53, 1936
So. & No. Ala. RR. gen. consol. 58, 1963
Lexington & Eastern RR. 1st Sc, 1965

Maine Central System-
Dexter &Piscataquis let 4s. 1929.
European & North Amer. let 4s, 1933.
Hereford Ry. 1st 45, 1930.
[Maine Shore Line RR. let 68. 1923.]
Somerset Ry. cons. 4s, 1950.
tipper Coos RR. let 45, 1930.
Upper Coos RR. 1st ext. 43,45. 1930.
Washington Co. Ry. let 334s, 1954.

Michigan Central RR. Co.-
First mortgage 3346, 1952.
Bay City & Battle Creek 1st Is. 1989
Detroit & Bay City 1st 5s. 1931.
Kalamazoo & South Haven 1st 55, '39.
Michigan Air Line 1st 48, 1940.
Jackson Lansing S, Saginaw let 3548,

1951.
Grand River Valley 1st 45, 1959.

Minneapolis St. Paul & Sault Ste.
Marie Ry.-

let cons. 48 and 58. 1938.
Minn. S, Pacific Ry. 1st 45, 1936.
Minn. Sault Ste. Marie & Atlantio RY.

1st 4s, 1926.
Mobile & Ohio RR. Co. let M. 6s, 1927.
Montgomery & Erie RR. 1st M. 5s, 1926.
Nashville Chattanooga & St. LOUIS RY.-
Consol. mtge. 45 and 55, 1928.(1st M. (Jasper Branch) fis, 1923.]
[1st M. (Centerville Branch) 6s,
1923 ]

New York & Harlem RR. rel. 351s. 2000.
New York Lackawanna & Western By.

lst ce ref. mtge. 454s and 53, 1973
New York Ontario & Western.-

Utica Clinton & Bing. 1st 55, 1939.
Norfolk AG Western Ry.-

First consol. 4s, 1996.
General 6s, 1931.
New River Div. let 6s, 1932.
Improvement & extension 6s. 1934.
Scioto Valley & New Eng. 1st 4s. 1989.

Northern Pacific
Prior Lien Ry. & Land Grant 4s, 1997
[St. Paul & Nor. Pao. gen. 65, 1923.]
Refund. & Mint. 4 iis, 55 & 6s, 2047.
General lien 3s, 2047.
Wash. & Columbia Illy. 1st 48, 1935,
St. Paul-Duluth Div. 48, 1996.
Si. Paul & Duluth 1st 55, 1931.
St. Paul & Duluth consol. 4. 1968.

N.Y. Central RR. Co.-
Carthage & Adirondack Ry. let 41,

1981.
Carthage Watertown & Sackette Har-

bor cons. 55. 1931.
Chicago Indiana he So. let 45, 1956.
Cleveland Short Line 1st 4348, 1961.
let Mtge. on Spuyten Duyvil & Port

Morris 33,45. 1959.
Gouverneur & Oswegatchle RR. 1st 55.

1942.
Indiana Illinois & Iowa 1st 45, 1950.
Jamestown Frank. & Cl. let 48, 1959.
Kalamazoo & White Pigeon let 58, '40.
Lake Shore & M. S. Ry. 1st 3 ;i 5. 1997.
Lake Shore & Michigan Southern Deb.

4s, 1928.
Lake Shore & Michigan Southern Deb.

4s, 1931.
'Lake Shore collateral 3345. 1998.
Little Falls & Dolgeville let 35, 1932.
Mahoning Coal RR. 1st 55. 1934.
Michigan Central collateral 340, 1998.
Mohawk dc Malone Ry. 1st 4s, 1991.
Mohawk & Malone Ry. cons. 33,48
2002.

N. Y. Central & Hudson River RR
let 334s, 1997.

New York Central de Hudson River
Ref. & Imp. 434s & 5s. 2013.

N. Y. Central Deb. 45, 1934 and 1942.
N. Y. Centrs1 cons. series A 43, 1998.
N. Y. & Northern Ry. 1st 5s, 1927.
N. Y. & Putnam RR. cons. 45. 1993.
Pine Creek Ry. let 6s, 1932.
Sturgis Goshen & St. Louis let Is. 1989

Oregon Short Line ER.-
let cons. 55, 1946.
Utah & Northern Ry. ext. 45, 1933.
Utah & Northern Ry. cons. 55, 1926

Pitts. & Lake Erie RR. 1st M. 69. 1928
Pennsylvania Railroad Co.-

General 58, 1968.
General Mtge. 430, 1965,
Consol. Mtge. 3468, 48. 4345 & Se of

1873.
Allegheny Valley Ry. Gen. 48, 1942.
Cambria & Clearfield 1st 55, 1941.
Cambria & Clearfield Gen. 4e, 1955.
Clearfield & Jefferson 1st 68, 1927.
Cleveland & Pittsburgh RR. gen. 330and 445s. 1942-1950.
Delaware River RR. & Bridge Co.

1st 4s, 1936.
Erie & Pittsburgh RR. gen. 3548. 1940
Harrisburg Portsmouth Mt. Joy atLancaster let 45, 1943.
Hollidaysb. Bedf. & Cum. 1st 48, 1951.
Junction RR. Gen. 33.4s, 1930.
Penn. & N. W. RR. gen. 58, 1930.
[Penn. RR.. real estate 48.1923.]
Pittab. Va. & Charleston let 4s, 1943.Sunbury de Lewistown let 45, 1936.
Sunbury Haz. & Wilkes-B. 1st 58,1928.
Sunbury Has. & Wilkes-B. 20 68, 1938.
Western Penna. Cons. 48, 1928.

Phila. bait. & Washington RR.-
General mortgage, Series B, 5s, 1974.
First mtge. 45, 1943.
Phila. Wilm. & Bait, deb. 4s. 1924-32
Phila. & Bait. Cent. RR. 1st 4s, 1951.
Columbia & Pt. Deposit Ry . 1st 4s, 1940.
Chester Creek RR. 1st Sc, 1933.

Rensselaer & Saratoga RIT. let 65, 1941,
Schoharie Valley Ry. 1st NI. 58, 1929.
Southern Pacific RR: Co.-

First & refdg. 4s, 1955,

Southern Pacific RR. Company (Conel.)•
First consol. 55, 1937.
Southern Pacific Branch 1st Os. 1937
Northern Ry. Consol. 55. 1938.
Northern California let 58 1929

Union Pacific RIt. Co.-
First lien & ref. 4s and 55, 1008.
let M. railway & land grant 45, 1947

United New Jersey RR. & Canal Co.-
Gen. M. 33.4s & 45. 1924-1951.

The list of bonds considered legal investments on Jan. 1
1923 will be found on pages 2672 and 2673 of the "Chronicle"
of June 9 1923,

Savings Bank Law Amended.-Included in the 30 bills
signed by Governor Smith was the Davison bill (constituting
Chapter 505, Laws of 1924) amending sub-divisions (b) of
paragraph 5 of Section 239 of the Banking Law of New
York, the text of which was printed by us in V. 118, p.
2089, where remarks as to the effects of the amendment
were also given.

Governor Smith Vetoes Bills Calling for Salary Increases.-
Remarks regarding these vetoes will be found in our "De-
partment of Current Events and Discussions."

Kentucky (State of).-$75,000,000 Bond Bill Unconstitu-
tional is Finding in County Circuit Court-Appeal Taken to
Higher Court.-Granting an injunction to Herbert Meredith,
Commonwealth's Attorney, of Greenville, Judge Ben G.
Williams of the Franklin County Circuit Court, held un-
constitutional the proposed $75,000,000 bond issue, passed
by the last Legislature

' 
in that the Act authorizing same is

clearly repugnant to Section 51 of the Constitution of
Kentucky and its title deceptive, because it omits reference
to so much of the subject matter that "a casual reader-
and even a reasonably careful reader-would conclude from
the title that the whole bond issue was to be applied to roads."
The injunction restrains Mrs. Emma Guy Cromwell, Secre-
tary of State, from certifying the bond issue Act to County
Clerks for submission to the people in November. The
decision of Judge Williams contained an order for immediate
appeal of the ruling to the Court of Appeals in this case and
also the suit of Arthur D. Allen, Jefferson County, against
Mrs. Cromwell for a mandamus to compel certification, in
order that a decision may be had at the spring term of the
higher court.
Los Angeles, Calif.-New Charter Proposal Carried.-A

new charter proposal submitted to the voters on May 6,
met with success, receiving 12,738 affirmative votes and
only 1,959 negative votes. There were several bonding
propositions voted upon at the same time the result of each
being given in another item on a subsequent page.

New Jersey (State of).-Average Tax Rate for 1924 High-
est on Record.-Breaking all precedents the average tax rate
for the State of New Jersey for 1924 is fixed at $3.671 per
$100, the rate announced by the State Board of Taxes and
Assessments of that State on May 8. This is an increase of
$0.110 over the average rate for 1923. Speaking on this
matter, a special dispatch from Trenton dated May 8 to the
New York "Times" said in part:
This is the rate that Will be used-by the State Board in making the as-

sessment against first class railroad property, also against the gross receipts
of street railway, gas and electric light companies for the tax In lieu of the
tax on personal property.
Not only has the rate itself greatly advanced, but there has also been a

tremendous increase in the total ratables of the State. For 1924, the rata-
bles will amount to $4.504.047,295, an increase of $375.723,928 over the
ratables for 1923. This is by far the largest increase in ratables that the
State has ever had. With the increased rate and the increased ratables, the
total tax raised to meet municipal budgets for 1924 will be 5165.326.814 45,
an increase of $18.307.686 98 over 1923. The amount raised for municipal
budgets is also the largest that the municipalities of New Jersey have ever
spent.
For the tax year of 1924 the State Board has been particularly active in

forcing adequate assessments, in many of the counties of the State. Many
millions of dollars have been added to the ratables through the investiga-
tions and orders of the Board. Even with the increased ratables, however,
the vast increase in budgets resulted in the swollen "average rate."
In 1907 the "average rate" was $1.627. It then increased gradually until

1917, when it reached $2 34. In 1918, because of a decision by the Supreme
Court striking out a new rate in Jersey City, the "average rate" went down
to 
th 
$2
$3.671. 
29. Since that time it has mounted rapidly until the present year

wi 

New York City.-Interest Rate on City Bonds for This
Year Fixed at 4X%.-The City Sinking Fund Commission
at its meeting on Thursday of this week fixed the interest
rate for the corporate stock or serial bonds issued this year
at 4 WI %. This is the rate requested by Comptroller Craig
at a meeting of the Commission last week and which was
then taken under consideration. It develops that the city
proposes a new issue of bonds and it was explained by the
Comptroller that the amount of the bond sale would depend
upon the time it was made. He did not speculate on the
amount, but said that if the sale were held to-day the amount
of bonds to be disposed of would be $140,000,000. The
Comptroller announced that $60,000,000 of the new bond
issue would be devoted to the city's various pension funds
and the sinking fund. The entire issue is for meeting the
city's existing obligations. About 40% of it goes into the
school building fund and approximately 20% is for water
supply. The remainder of the issue is for wiping out
obligations incurred in making various public improvements.

Board of Aldermen Lower House of City Assembly Under
New Home Rule Amendment.-First last week and now this
week this city has exercised some of the powers delegated
to it through the new Home Rule Amendment. Last week
the Board of Estimate was organized as the upper branch
of the Municipal Assembly and this week on Tuesday,
before its regular meeting, the Board of Aldermen was
organized as the lower branch. Murray Hulbert, President
of the Board of Aldermen, was elected Chairman of the
Assembly; William T. Coffins, Vice-Chairman of the Board,
was elected Vice-Chairman, and Michael J. Cruise, City
Clerk, was elected Clerk.
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Oklahoma City, Okla.—Suit Filed to Restrain Issuance
of Bonds.—Suit was started in the District Court on April 23
by a group of taxpayers seeking to restrain the city from
selling an issue of $250,000 bonds voted during November
last, for construction of the city's share of the Walker Street
viaduct and bridges. It is alleged by the petitioners for
an injunction that the bonded debt limit of the city has
already been exceeded in the meaning of Section 26, Article
10, of the State Constitution. In answer, W. F. Vahlberg,
City Commissioner, contends that of the entire bonded
indebtedness, only two or three million dollars comes under
this law, the rest being public utility bonds which are not
affected by the statute. The "Oklahoman," of Oklahoma
City, on April 24 said regarding the proposed suit:
Suit asking that the city be restrained from disposing of $250,000 in

gold bonds of the issue voted Nov. 30 for construction of the city's share of
the Walker Street viaduct and bridges on Exchange and Robinson Avenues
was filed in District Court late Wednesday evening.
The petition asking the injunction was filed by G. W. Carrico, dairyman

J. A. Eckroat, J. L. Daniel, President of the Paige Motor Co., and Dr.
J. B. Rolater.

Bonds Have Been Sold.
According to W. F. Vahlberg, City Commissioner, the bonds have been

sold. The protest date on them ended with March 8, he said. The petition
asking the injunction declares that the bonded indebtedness of the city
is $10,583,011 66.

Section 26, Article 10, of the Constitution provides that a city may
Issue bonds to the extent of 5% of its assessed valuation. The petition
alleges that under this law the bonded indebtedness of the city is $5,000,000
In excess of the limit.

Utility Bonds Not Affected.
Vahlberg said Wednesday night that of the entire bonded indebtedness,

only two or three million dollars is included under this law, and the rest
Is in public utility bonds which are not affected by the statute.
The bonds have bean sold, although the city has not yet received the

money for them. Vahlberg said. As to what effect the suit would have
on them he said he was unable to state until he had consulted the city
attorney.
J. Frank Martin, city attorney, had not yet been apprised of the filing

of the petition and did not know just what effect it would have on the
bonds.

Total is $8.530,000.
According to figures compiled at the time of the election when the bonds

were carried there was at that time $1.961,550 that could be voted other
than public utility bonds.
The total outstanding bonds at that time including all classes amounted

to $8.530.000. The 1923 assessed valuation is $118.117.642.

Towns of West Hoboken and Union Hill.—Town
Merger Upheld in Final Court Appeal—Writ of Mandamus
Granted.—Efforts on the part of Robert S. McCarter, repre-
senting the Town Councils of West Hoboken and Union Hill,
which voted for consolidation at a special election held on
Mar. 3, to bring the whole proceedings surrounding the elec-
tion before the Court of Errors and Appeals, proved of no
avail when the Supreme Court granted a writ of mandamus
asked by J. Emil Walscheid, of West Hoboken, in the names
of Charles Singer and Paul B. Moos, residents of the towns in

iquestion. The writ of mandamus, t is said, compels Mayor
Charles F. Juechter of West Hoboken to call a meeting of the
Town Councils of West Hoboken and Union Hill to select
a name for the new city and make other preparations to effect
the consolidation, which now seems certain to go through.
The "Jersey Observer" on May 9 spoke of the action taken
by Mr. McCarter as follows:
At a hearing before Justices Kalisch, Black and Campbell of the Supreme

Court Wednesday, Robert H. McCarter, representing the two Councils.
agreed to the writ being issued, but requested the Court to word its decree
so that an appeal could be taken to the Court of Errors and Appeals for a
review of the entire proceedings. This request was refused by the Court
in its short opinion yesterday.
McCarter contended that the people of the seven towns participating

In the special consolidation election had voted on the question of consoli-
dation of the seven towns and not of two. He desired to present this con-
tention to the Court of Errors and Appeals. Mr. Walscheid declared that
the taking of an appeal would only prevent selection of a governing body
for the merged city at the fall election and would only serve to block the
will of the Legislature, which passed a clearly defined law. The Court's
opinion handed down yesterday afternoon reads:
"It has been consented to that the application for a peremptory writ of

mandamus should be granted.
"The application to have the pleadings moulded so as to permit an appeal

to the Court of Errors and Appeals is denied.
"Let the writ of mandamus issue as prayed for."

BOND CALLS AND REDEMPTIONS
Chester, Delaware County, Pa.—Bond Call.—All

bonds of the issue of $165,000, dated July 11921, are being
called for payment by Chas. G. Worrilow, City Treasurer,
and will be redeemed upon presentation at the office of the
City Treasurer on or before July 1 1924, on which date inter-
est will cease.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABILENE, Taylor County, Texas.—ELECTION DATE CHANGED.

—The election to vote on the question of issuing $100.000 5% school build-
ing and $50,000 street improvement bonds, scheduled to take place on
May 26 (V. 118, p. 2217). has been postponed to June 2.

ADAMS COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND
ELECTION—BOND SALE.—Subject to being voted at an election to be
held soon, $12,000 5% school building bonds have been sold to Benwell,
Phillips & Co. of Denver at 100.89.

AGAWAM, Hampden County, Mass.—BONDS OFFERED.—Henry E.
Bodwitha, Town IYeasurer, received proposals until 5 p. m. (daylight
saving time) on Friday May 23 for the purchase of $46,000 school loan
coupon bonds, in denomination of $1.000 each. dated June 1 1924, payable
$3,000 on June 1 in each of the years 1925 to 1930, inclusive, and $2,000 on
June 1 1931 to 1944, inclusive, payable semi-annually on the first days of
June and December. Principal and semi-annual interest (J. & D.) payable
at the Old Colony Trust Co. of Boston. These bonds are exempt from
taxation in Massachusetts, and will be engraved under the supervision
of and certified as to their genuineness by the Old Colony Trust Co. This
trust company will further certify that the legality of this issue has been
approved by Storey, Tborndike, Palmer & Dodge. of Boston, a copy of
whose opinion will accompany the bonds when delivered, without charge
to the purchaser. All legal papers incident to this Issue, together with an
affidavit certifying to the proper execution of the bonds, will be filed with
the Old Colony Trust Co.. where they may be inspected.

Detroit Trust Co 
A. B. Leach & Co

101.a).6 101./
  101.526

Merchants Savings Bank of Battle Creek  99.340 101.510
Old National Bank of Battle Creek
Bank of Detroit and Security Trust Co
Harris Trust & Savings Bank 
Stranahan, Harris & Otis Co 
Stevenson, Perry & Stacey 
Halsey. Stuart & Co 
National City Co., New York 
Keane, Higbie & Co 
First National Co. Detroit

101.411

Financial Statement Jan. 1 1924.
Assessed valuation for 1923, less abatements $6,424,590Total debt (present loan not included)  398,500Water debt  104,000Population (1920) 5,023
ALBUQUERQUE, Bernalillo County, N. Mex.—BIDS.—The followingis a list of bids received for the $50,000 535 % coupon library bonds, asstated in V. 118, p. 2342:

International Trust Co  
5%. 53.1% 51‘.%.

Newton & Co 
100.u89 102.058 103.544
98.160 101.246 103.385Stranahan, Harris & Otis, Inc  99.000 101.940 104.800G. E. 'Vallery & Co  101.661 104.093Benwell & Co  101.127 103.010Prudden & Co  , 104.210W. S. National Co 100.070 102-.i32 103.722Well, Roth & Irving  - - 101.520R. E. Campbell & Co  -- 101.555

ALAMO SCHOOL DISTRICT, Madera County, Calif.—BOND SALE.—The $20.000 6% school bonds offered on May 5—V. 118, p. 2217—werepurchased by Freeman Smith & Camp Co. at par, plus a premium of $822,equal to 104.11. Date May 5 1924. Due 1 to 20 years.
ALAMEDA SCHOOL DISTRICT (P.O. Alameda), Alameda County,Calif.—BOND SALE.—Wm. Cavalier & Co., the American Securities Co.and the Central National Bank of Oakland have jointly purchased $250,000% coupon school bonds at a premium of $1,051, equal to 100.42. DateJuly 1 1924. Int. payable J. & J. 1. Due serially 1925 to 1954.
ALLEGAN COUNTY (P. 0. Andean), Mich.—BOND SALE.—The

$49.600 Road Assessment Dist. No. 9 bonds offered on May 7—V. 118,_p.
2217—have been sold to Howe, Snow & Bertles of Detroit at 101.209.
Due on May 1 as follows: $5,500, 1926 to 1933, and $5,600, 1934.
AMSTERDAM, Montgomery County, N. Y.—BOND SALE.—The

unsuc-
cessfully on April 17 as 4 s 118, p. 2217). have been awarced to
following issues a % coupon or registered school bonds, offered unsuc-

Geo. B. Gibbons & Co. of ew York at 102.91—a basis of about 4.30%:
$450,000 New Intermediate School Bldg Due yearly on April 1 as follows:

$12,000. 1925 to 1934 incl ; and $11,000. 1935 to 1964 incl.
215,000 New Intermediate School Bldg. and High School Bldg. Imp.Due yearly on April 1 as follows: 56,000, 1925 to 1939 incl.: and

$5.000, 1940 to 1964 incl.
125,000 Fifth Ward School Bldg. Due yearly on April 1 as follows: $5,000.

1925; $4,000. 1926 to 1928 incl.; and $3,000. 1929 to 1964 incl.
80,000 Upper Vrooman Ave. School Bldg. Due $2.000 yearly on April 1

from 1925 to 1964 incl.
65,000 Fifth Ward School Bldg. Due yearly on April 1 as follows: $2,000.

1925 to 1956 incl.; and $1,000, 1957.
45,000 Upper Vrooman Ave. School Bldg. B. Due yearly on April 1 as

follows: $2,000, 1925 to 1929 incl : and $1,000. 100 te 1064 incl.
40,000 New Intermediate School Bldg Site. Due yearly on April 1 as

follows: $2,200, 1925: $1.000. 1926 to 1962 Ind ; and $800. 1963.
Denom. $1,000, $800 and $100. Date April 1 1924.
ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed

bids will be received until 12 m. May 22 by C. N. Evans, City Treasurer,for $258,000 5 % coupon improvement bonds. Denom. $1,000. Date
June 1 1924. Principal and semi-annual interest payable in New York.
Due 1934, optional $25,800 in 1925 to 1934; inclusive. A certified check
for 2% of bid required.
ARDSLEY, Westchester County, N. Y.-730ND OFFERING.—

Chester A. Slocum, Village Clerk, will receive sealed bids until 11 a. m.

(deulight saving time) May 19 for $60,000 coupon paving bonds not to ex-67 interest. Denom. $1_,000. Date June 1 1924. Int. J. & D.
Due $3,000 1925 to 1944 incl. Legality approved by Clay & Dillon of New
York. Certified check for $1,200, payable to Isabel J. McCartney, Village
Treasurer. required.
ARGYLE, Washington County, N. Y.—BOND SALE.—Sherwood &

Merrifield of New York on May 15 purchased an issue of $20.000 5% high-way bonds at 103.21, a basis of aout 4.68%. Denom. $1,000. Date
May 1 1924. Due $2,000 yearly on May 1 from 1932 to 1941, inclusive.
ASHLAND TOWNSHIP SCHOOL DISTRICT, Clarion County,

Pa.—BOND SALE.—Redmond & Co. and the Union Trust Co. of Pitts-burgh have purchased $17,000 5% school bonds.
ATCHISON COUNTY (P. 0. Atchison), Kan.—BOND OFFERING.

—Sealed bids will be received until 11 a. m. May 23 by J. R. Gllman,
County Clerk, for $227.000 44‘ % Federal aid road improvement bonds.
Denom. $1,000. Date July 11924. Int. payable J. & T. 1. Due $11.000
1925 to 1937 incl.. $12,000 1938 to 1944 incl. A certified check for 2% of
bid, 'sayable to the Chairman of the Board of County Commissioners, is
required.

ATHENS, Marathon County, Wis.—BOND SALE.—The $28.000 5%municipal water-works bonds offered on May 13 (V. 118. p. 2342, were
purchased by the Second Ward Securities Co. at a premium of $400, equal
to 101.42. Due 1925 to 1938, inclusive.
BAINBRIDGE TOWNSHIP (P. 0. Chagrin Falls), Geauga County.

Ohio.—BOND OFFERING.—ITntil 12 m. June 9, sealed bids will be
received by C. S. Miner, Township Clerk, for $67,325 39 5;.6% Chagrin-Falls-Bainbridge Center Road in Bainbridge Township, bonds. Denom.
$500 and one for $325 39. Date June 1 1924. Prin. and semi-ann. int.,payable at the Township Treasurer's office. Due yearly on Sept. 1 asfollows: $7,000 1925 to 1931, incl.* $9,000 1932 and $9,325 39 1933.Certified check for 10% of the bond's bid for, payable to the Treasurer-required. All bidders will be required to satisfy themselves of the legalityof the issue of bonds before bidding therefor, and conditional bids will notbe received or considered. but a full and complete transcript will be fur-nished the successful bidder, as provided by law, and no interest will beallowed on certified checks deposited with said bid.

BARTLETT, Bell County, Texas.—BONDS VOTED.—At the electionheld on April 30 (V. 118, p. 1946), the voters authorized the issuance of
$40.000 high school bonds by a vote of 204 for to 62 against.
BARTON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Great Bend),

Kans.—BOND OFFERING.—Sealed proposals will be received by H. 0.
Colegrove, Clerk Board of Education, until 8 p. m. May 26 for $212,01111145,4% school bonds. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the State Treasurer's office. Due on July 1as follows: $6,000. 1925 and 1926; $7,000, 1927: $8,000, 1928; $7,000. 1929:
$6,000. $930: $1,000, 1931: $2,000, 1932; $10,000 1933 and 1934: $11,000,1935 and 1936; $12.000, 1937: $13,000, 1938; $6:000, 1939; $14,000, 1940and 1941; $15,000. 1942: $11,000. 1943 and $37,000. 1944. A cert. checkfor 2% of issue required.

BASSETT SCHOOL DISTRICT, Los Angeles County, Calif.—BOND
SALE.—The $46,500 5% school bonds offered May 5—V. 118, p. 2090—
were purchased by the Capital National Bank at a premium of $403, equal
to 100.86—a basis of about 4.93%. Date May 1 1924. Due on May 1 as
follows: $1,000, 1925 to 1927 incl.; $2,000. 1928 to 1948 incl., and $1.500.
1949.

BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—The
$100,000 paving bonds offered on May 12—V. 118, p. 2217—have been
sold to the Detroit Trust Co. of Detroit as 43is at 100.006, a basis of
about 4.495%. Due $5,000 yearly on March 1 1924 to 1944 incl. The
bids submitted were as follows:

5%.

  101.372  
99.115 101..135 102.315
  101.080  

101.051
99.218 101.033

100.819
100.710
100.077

Bonbri ht & Co 

9
Paine, Webber & Qo 

a s99p911164g2ld (1924-1938 incl.Stevenson. Perry & Stacey also offer— • elm
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po BAY CITY, Bay County, Mich.-BOND OFFERING.-Untli 10 a. m.
!eastern standard time) May 19, sealed proposals will be received by W. H.
Reid, City Manager, for $60,000 5% local imp. bonds. Date July 1 1924.
Cert. check for $1,500, required.

BAYLOR COUNTY (P. 0. Seymour), Tex.-BOND SALE.-The
Brown-Crtunmer Co. of Wichita has purchased $500,000 road bonds at par
and interest.

BAXTER INDEPENDENT SCHOOL DISTRICT (P. 0. Baxter),
Jasper County, Iowa.-BOND ELECTION.-A smcial election will be
held on June 6 to vote on the question of issuing $15,0W school construction,
equipment and site bonds. L. Roy Trout, Secretary.

BEAUMONT, Jefferson County, Texas.-BONDS VOTED.-At the
election held on Mar. 18 (V. 118, p. 1048). the voters authorized the issu-
ance of $150,000 5% school bonds.

BELCHERTOWN, Hampshire County, Mass.-TEMPORARY LOAN.
-The Old Colony Trust Co. of Boston has been awarded a temporary loan
of 220,000, maturing Nov. 20 1924, on a 4.10% discount basis.
NOTE SALE.-An issue of $50,000 4 4% water district coupon notes of

this place was also sold recently to the Old Colony Trust Co. of Boston
at 100.011.

BELOIT, Rock County, Wis.-BOND OFFERING.-Sealed bids were
received until 8 p. m. May 16 by the Finance Committee for $30.000
4.4 % coupon sanitary sewer improvement bonds. Denom. $1,000. Date
June 1 1924. Interest payable semi-annually at the office of the City
Treasurer. Due as follows: $1,000 1925 to 1934, incl.; $2,000 1935 to
1944, incl.

BOARD OF EDUCATION OF THE VILLAGE OF KIEF (P.O. Kief ),
McHenry and Sheridan Counties, No. Dak.-BOND SALE.-The
$15,500 negotiable coupon funding bonds offered on April 30 (V. 118. p.
2091) were purchased by the Wells-Dickey Co. of Minneapolis as 6$s at
par plus a premium of $267 50, equal to 101.72-a basis of about 6.36%.
Date April 1 1924. Due April 1 1944.

BRIARCLIFFE MANOR, Westchester County, N. Y.-BOND
SALE.-The $35,000 4 4 % registered water supply bonds offered on
May 13-V. 118, p. 2343-have been sold to the -Fidelity Trust Co. of
Buffalo at 100.369 a basis of about 4.45%. Date May 1 1924. Due
$1,000 yearly on day 1 from 1925 to 1959 inclusive.

BROCKPORT, Monroe County, N. Y.-BOND OFFERING.-Bert
A. Thompson. Village Clerk, will receive sealed bids until 8 P. m. (eastern
standard time). May 19, for $50.000 coupon water bonds not to exceed
5% interest. Denom. $1,000 and $500. Date April 11924. Int. A. & 0.1.
Due $2,500 yearly. on April 1 from 1925 to 1944 incl. Cert. check for 2%
of the amount of bonds bid for, payable to the Village Treasurer, required.
The approving opinion of Clay & Dillon. of New York, will be furnished the
successful bidder.

BROCKTON, Plymouth County, Mass.-BOND SALE.-Barris.
Forbes & Co. of Boston have been awarded $202,000 4 4% various munici-
pal bonds at 100.82. Date May 1 1924. Due 1925 to 19441 incl.
The total is made up of four issues, a description of which follows:

$23.500 Centre St. extension loan. 1924, payable 23,500 May 1 1925,
$3,000 May 1 1926-1927 incl., and $2,000 May 1 1928-1934 incl.

55,000 Water Loan Acts of 1922. payable $6.000 May 1 1925-1929 incl.,
and $5,000 May 1 1930-1934 incl.

65.000 Surface Drainage Loan Acts of 1921, payable 27,000 May 1 1925-
1929 incl. and $6,000 May 1 1930-1934 incl.

58.500 Sewerage Loan, 1924, payable $3.500 May 1 1925, $3,000 May 1
1926-1942 incl., and $2,000 May 1 1943 and 1944.

All of the above bonds are dated May 1 1924; interest payable semi-
atm. on May and Nov. 1. • Coupon bonds with privilege of full registration.
both prin. and int. payable at office of City Treasurer, Brockton, with int.

Bcoupons payable at holders' option at Old Colony Trust Co., oston.

BUFFALO, N. Y.-RECORD OF BORROWINGS MADE DURING
FIRST FOUR MONTHS OF THIS YEAR.-Besides the sale of the seven
Issues of 4 4% bonds in March, notice of which was given in these columns
in our Issue of March 22, on page 1437, this city, during the first four
months of this year made several other loans, including long and short-term
securities. All loans bear interest at 4% and were sold to various funds of
the city at par as follatvs:

Long-Term Bonds (Sold in April).
$33,647 00 police and fire dept. bonds to the Park Bond Redemption Sink-

ing Fund. Date April 1 1924. Due yearly on April 1 from
1925 to 1944. inclusive.

9.923 14 municipal building bonds to the Water Bond Sinking Fund.
Date April 1 1924. Due yearly on April 1 from 1925 to 1933.
inclusive.

Temporary Loans.
Bought by the Commissioner of Finance and Accounts for the account

of the General Fund of the city.
$370.771 80 certificates of indebtedness. Date Jan. 1 1924. Due July 1

1924. Sold during January.
2,327,120 00 (purpose unknown). Date March 1 1924. Due July 1 1924.

Negotiated during March.
177.382 63 (purpose unknown). Date April 1 1924. Due July 1 1925.

Negotiated during April. Sold to the Erie RR. Grade Cross-
ing Bond Sinking Fund.

2,639 01 monthly local work bonds. Date March 15 1924. Due
March 15 1924. Sold during March.

4,043 78 monthly local work bonds. Date April 15 1924. Due
April 15 1925. Sold during April. Purchased by the W. N.Y.
& P. RR. Grade Crossing Bond Sinking Fund.

13,921 51 monthly local work bonds. Date Jan. 15 1924. Due
Jan. 15 1925. Purchased during January.

5.40215 monthly local work bonds. Date Feb. 151924. Due: Feb. 15
1925. Sold during February.

approved of the election held on Mar. 14 (V. 118, p. 1574), at which time
$250,000 Linden Road Precinct bonds were voted, a new election must be
held.
CASTLE DALE, Emery County, Utah.-BOND SALE.-The State

Industrial Commission has purchased $14.500 5(% water refunding bonds.
Due serially from 1925 to 1944.

CASTLE PEAK SCHOOL DISB1CT, Madera County, Calif.-NO
BIDS.-No bids were received for the $1.425 6% school bonds offered on
May 5-V. 118, p. 2218. Due in 2 to 4 years.

CHAUTAUQUA. COUNTY (P. 0. Mayville), N. Y.-BOND OFFER-
ING.-Sealed bids will be received by William J. Doty, County Treasurer,
until 2 p. m. June 3 for $250,000 5,70 coupon highway bonds. Denom.
$1.000. Date April 1 1922. Int. A. & O. Due yearly on April 1 as
follows: $50,000 1930 and $200,000 1931. Legality approved by John C.
Thomson of New York. Certified check for 5% of the amount of bonds
bid for required.

CHESTER, Delaware County, Pa.-BOND SALE.-M. M. Freeman
& Co. of Philadelphia have purchased the 2325,000 414% refunding coupon
bonds offered on May 13 V. 118. p. 2343) at 100.95, a basis of about
4.195%. Denom. 21.000. Date Jan. 1 1924. Int. J. & J. Prin, and
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due Jan. 1
1954.
CHICOPEE, Hampden County, Mass.-BOND OFFERING.-Walter

P. Cannon. City Auditor, will receive proposals until 12 m. (daylight saving
time) May 19 for the purchase of the following coupon 414% bonds:
$100,000 School Loan Act of 1923, payable $7,000 on May 1 1925 to 1938.

and 22,000 on May 1 1939.
88.000 permanent pavement loan, payable 218.000 on May 1 1925 to

1927. and $17,000 on May 1 1928 to 1929.
Date May 1 1924. Both principal and interest (M. & N.). payable at

the office a the Old Colony Trust Co.. Boston. These bonds are said to
be exempt from taxation in Massachusetts and will be engraved under the
supervision of and certified as to their genuineness by the Old Colony
Trust Co.. of Boston. This trust company will further certify that the
legality of these issues has been approved by Storey. Thorndike, Palmer &
Dodge, of Boston, a copy of whose opinion will accompany the bonds
when delivered, without charge to the purchasers. All legal papers incident
to these issues, together with an affidavit certifying to the proper execution
of the bonds, will be filed with the Old Colony Trust Co.. where they may
be inspected.

Financial Statement May 9 1924.
Assessed valuation for year 1923 $46,336.650
Total debt (above issues included)  1,644,300
Water debt  105,000
Sinking funds  one
Population 36.214

CLAUDE, Armstrong County, Texas.-BOND ELECTION.-An
election will be held on May 31 to vote on the question of issuing $45,000
6% water bonds and 235,000 6% electric light bonds.

CLAY COUNTY ROAD DISTRICT NO. 2 (P.O. Henrietta), Tex.-
BOND SALE.-The $575,000 54% road bonds offered unsuccessfully on
April 21-V. 118. p. 1700-have been sold to Breg, Garrett & Co. of
Dallas at 96.

COOS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. 0.
Coquille), Ore.-BONDS VOTED.-At a recent election the voters
authorized the issuance of $50,000 school building bonds by a vote of 182
for to 80 against.

COLUMBUS, Montgomery County, Ohlo.-BOND SALE. -The fol-
owing issues of 5% coupon bonds offered on May 14 (V. 118. p. 2092) have
been awaroed to a syndicate composed of Estabrook & Co., Curtis &
Sanger. Hannah, Bailin & Lee, and Otis & Co. of New York at 103.15-
a basis of about 4.55%:
2225,000 municipal light plant extension underground conduit bonds.

Date April 1 1924. Due $15,000 yearly on Nov. 1 from 1925 to
1939 inclusive.

115,000 grade crossing elimination bonds. Date April 1 1924. Due
$5,000 yearly on Nov. 1 from 1925 to 1947 inclusive.

65.000 garbage disposal plant extension No. 4 bonds. Date April 1
1924. Due yearly on Nov. 1 as follows: 86.000, 1925 to 1929
incl., and $7,000. 1930 to 1934 inclusive.

45.000 Calumet Ave. bridge bonds. Date April 1 1924. Due $3,000
yearly on Nov. 1 from 1925 to 1939 inclusive.

75,000 Parsons Ave. widening. Date April 1 1924. Due 25.000 yearly
on Nov. 1 from 1925 to 1939 inclusive.

75,000 Ohio Ave. park and playground bonds. Date May 1 1924. Due
25.000 yearly on Nov. 1 from 1925 to 1939 inclusive.

120,000 Huron Ave. bonds. Date May 1 1924. Due $12,000 yearly
on March 1 from 1926 to 1935 inclusive.

Eastman, Dillon & Co., A. M. Larnport & Co. and Prudden

Name- Bid.
Detroit Trust Co. and Halsey, Stuart & Co 

& Co 

218,811 00

Estabrook & Co.. Hannahs, Bailin & Lee, Curtis & Sanger and 
18.186 75

Otis & Co 
Commercial National Bank, Columbus  

22,

Lehman Brothers & Kountze Brothers  
20,088 011

Eldredge & Co., New York  

18.432 00
18,712 80R. L. Day & Co. Boston 

Old Colony Trust Co., Blodget & Co. and Edmunds Brothers_ _ 17,43 121
21.175 zo

Bankers Trust Co., Guaranty Co. of N. Y. and Tillotson -&

H. L. Allen St Co., R. W. Presspric,h & Co. and Grau, Todd & Co_ 20,67100

22,025 00
20,002 00

Wolcott Co 
Seasongood & Mayer 

A. G. Becker & Co.. E. H. Rollins & Sons Co. and Northern

CADDO PARISH SCHOOL DISTRICT NO. 6 (P. 0. Shreveport), 
20.239 90
19,228 32=Trust Co 

Wm. It. Compton Co. and Kissel], Kinnicutt & Co 

La.-BIDS.-The following is a list of the bids received for the $7,000 
Harris, Forbes & Co., National City Co. and Hayden, MMer & Co 18,952 00
R. M. Grant & Co.: Item I, 86,966; Item 2, 85.244; Item 3.

school bonds awarded at par as 513 to Mrs. R. T. Layne of Shreveport, $1,369; Item 4. $1,394; Item 5, $2.322; Item 6, $2,322; Item 7.
as stated In V. 118. p. 2091: 82,712 _ - - __ _ _ _ ____ _ __ __ _ 22.329 00

Rate S% Rate 5% Rate 6% J. S Back-&-C-o., N. Y., and ____ oo.: _______ 1.
Premium. Premium. Premium. 86.863; Item 2, 85,047; Item 3.81.391' Item 4, $1.373; Item 5,Hibernia Bank & Trust Co    $42200 $1,235 00 • 52.288; Item 6, $2,288; Item 7, $2,603 

.Caldwell & Co  133 33 
1,024 00 

21.853 00
Stevens-Perry, Stacy & Co 

  COTTONWOOD COUNTY (P. 0. Windom), Minn.-BOND SALE.-
Commercial Securities Co    2,500 00 The 211,000 5% drainage bonds offered on May 7 (V. 118. P
Mrs. R. T. Layne Par & seer. int. 

. 2218) were
  purchased by the First National Bank of Windom at a premium of $200.

M. W. Elkins & Co  1,47500 equal to 101.81, a basis of about 4.76%. Date May 1 1924. Due Nov. 1
City Savings Bank of Shreveport  1,092 50 2,891 50 1934.
N. S. Hills & Co 

Marine Bank & Trust Co  511 00 
.400 oo 
632 00

Interstate Trust & Banking Co  81 CRESTLINE, Crawford County Ohio.-BOND OFFERING.-3- (i) 1 Chance E. Dewald, Village Clerk, will receive sealed bids until 12 m.

W. L. Slayton Co  1.-1-5-6-00 (eastern standard time) June 9 for 812,0006% North Thoman St. property
portion improvement bonds. Denom. $500. Date July 1 1924. Interest
J. & J. Due yearly on July 1 as follows: 81,500. 1925 to 1930. inclusive.
and 21.000, 1931 to 1933. inclusive. Certified check for $300, payable to
the Village Treasurer. required.

CROOKSTON, Polk County, Minn.-CERTIFICATE OFFERING.
Bids will be received until 8 p. m. May 22 by B. M. Laken. Clerk of the
City Council. for the following certificates:
$8.694 12 certificates of indebtedness.
9,256 20 certificates of Indebtedness.
3,940 46 certificates of indebtedness.
A certified check for 2% of amount of certificates is required.

CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Car-
michaels), Greene County, Pa.-BOND OFFERING.-Sealed bids will be
received until 2 p. m. May 24 (not May 23 as previously reported) by J. F.
Gwynne, Secretary of Board of Directors, for $60.000 5% school bonds.
Denom. 21.000. Date Jan. 1 1920. Interest semi-annual. Due yearly
on Jan. 1 as follows: $2,000, 1932: $5,000. le33 to 1943. incl., and $3.000.
1914; optional 1935. Certified check for $1,000 required. Notice that the
above bonds would be offered on May 23 was given in V. 118, p. 2092.

CUYAHOGA COUNTY, ()Mo.-BOND SALE.-The following three
Issues of 5% sewer bonds offered on April 26-V. 118. p. 1947-have been
sold to Stranahan. Harris & Oatis, and Prudden & Co. of Toledo at
102.11, a basis of about 4.75%:

CAIRO, Alexander County, III.-BONDS OFFERED.-On May 16
at 10 a. m. Alexander Watson, Commissioner of Finance and Accounts,
received sealed bids for $150,000 5% coupon levee and drainage bonds.
Denom. $1.000. Date July 1 1924. Prin. and semi-ann. int. (J. & J.)
payable in Cairo. Due yearly on July 1 as follows: $7,000. 1925 to 1934.
incl.. and $8.000. 1935 to 1944. incl. Legality approved by Wood &
Oakley of Chicago.

CALIFORNIA (State of).-BOND OFFERING .-Bids will be received
until June 19 by Harold E. Smith. Secretary of the State Board of Control,
for $3,000,000 44% State highway bonds.

CAMBRIA COUNTY (P. 0. Ebensburg), N. Y.-BOND OFFERING.
-Jacob M. Hoffman. County Comptroller, will receive sealed bids until
11 a. m. June 4 for $500,000 44% road and bridge bonds. Derma. 81.000.
Date June 15 1924. Int. J. & D. Due June 15 1925 to 1947 ind. Certi-
fied check for $500 required.

CAMERON COUNTY DRAINAGE DISTRICT NO. 4 (P.O. Browns-
ville), Tex.-BONDS NOT SOLD.-The $61,720 6% drainage bonds of-
fered on April 26-V. 118, p. 1946-were not sold.

CASS COUNTY ROAD DISTRICT NO. 1 (P. 0. Linden), Texea.-
ATTORNEY-GENERAL DISAPPROVES BOND ELECTION-NEW ELEC-
TION TO BE CALLED.-Because the Attorney-General a Texas has tits-
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$250,000 00 sewer. Denoms. $1,000 and $500. Due $12,500 yearly on

Oct. 1 from 1925 to 1944. inclusive.
180,000 00 Special Assessment Districts Nos. 1 and 2. Denom. $1,000.

Due $9,000 yearly on Oct. 1 from 1925 to 1944, inclusive.33,226 32 Special Assessment District No. 1. Due in equal installments
on Oct. 1 from 1925 to 1944, inclusive.

Date May 1 1924.
DARKE COUNTY (P. 0. Greenville), Okla-BOND SALE.-TheDetroit Trust Co. of Detroit has been awarded the $42,500 534% road bondsoffered on May 10 (V. 118, P. 2218) for $43.102, equal to 101.44. a basis ofabout 5.015%. Date May 15 1924. Due yearly on Sept. 1 as follows:

$8.000. 1925; 88.500, 1926; $9,000, 1927 and 1928. and $8,000, 1929.
DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.-John L. Clark, County Treasurer, will receive sealed bids until 2 p. m.June 15 for $64,170 5% S. IT. Burton et al. road improvement and construc-tion bonds. Denom. $641 70. Date June 15 1924. Prin. and semi-ann.in (M. & N. 15) payable at the County Treasurer's office. Due

$3,208 50 each six months from May 15 1925 to Nov. 15 1934. incl.
DECATUR COUNTY (P. 0. Greensburg), Incl.-BOND OFFERING.

-Until 2 p. m. May 20 sealed bids will be received by Chas. B. Evans,
County Treasurer, for $7.200 5% coupon J. F. Robertson et al., road
bonds. Denom. $360. Date May 15 1924. Int. M. & N. 15. Due
$360 each six months from May 15 1925 to Nov. 15 1934, inclusive.
DECATUR SCHOOL DISTRICT (P. 0. Decatur). Macon County,Ill.-BOND SALE.-William R. Compton & Co. of Chicago have been

awarded the $500.000 school bonds offered on May 12-V. 118. p. 2344-as
434s at 100.16, a basis of about 4.48%. Date June 1 1924. Due $25,000yearly on June 1 from 1925 to 1944, inclusive.
DODGE COUNTY (p.0. Juneau), Wis.-BOND OFFERING.-Sealedbids will be received until 12 m. May 27 by E. F. Becker, County Clerk, for

8300.0005% highway bonds. Denom. $1,000. Due on April 1 as follows:860,000 in 1927. $30.000. 1928 and 1939, an. $60,000 in 1941. 1943 and1944. A certified check for 2% of bid, payable to the County Treasurer,Is required.
DODSONVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.Dodsonyille), Collingsworth County, Tex.-BOND OFFERING.-Sealed bids will be received until May 26 by 0. M. Gould. Secretary Boardof Trustees, for $16,000 535% school bonds. A certified check for 5%of bid required.
DONA ANA COUNTY (P. 0. Las Cruces), N. Mex.-BOND OFFER-ING.-Sealed bids will be received until May 19 by M. B. Stearns, Secre-tary, Board of Education, for $150,000 534% or 6% school bonds. Date

June 11924.
DOUGLAS COUNTY SCHOOL DISTRICT NO. 64 (P. 0. Omaha),Neb.-BOND SALE.-The Peters Trust Co., of Omaha, has purchased$15,000 536% school building bonds. Denom. $1.000. Date May 11924.Prin. and semi-ann. interest (M. & N1.) payable to the County Treasurer atOmaha. Due $1.000 on May 1 from 1927 to 1941 incl.
DUNN, Harnett County, No. Caro.-BOND SALE.-The $275,000registerable as to principal water and sewer bonds (a consolidation of $252,-000 water works extension and $23.000 sanitary sewerage extension bonds)offered on April 18 (V. 118, p.1818), were purchased by Caldwell & Co. ofNashville as 6s at par. Date Mar. 1 1924. Due on Mar. 1 as follows:$4.000. 1927 to 1933 incl.: $6,000, 1934 to 1940 incl.; $7,000. 1941 to 1950incl.: $9.000. 1951 to 1965 incl.
EAST CANON CITY, Fremont County. Colo.-BOND SALE.-OnFeb. 10 Boettcher, Porter & Co. purchased $30,000 5% water work bondsat 96.94. Denom. $1,000. Date April 11924. Int. semi-ann. (0. & A. 1).Due 1939. optional 1934.
EASTON. Northampton County, Pa.-BOND OFFERING.-HarryA. Arnold, Supt. of the Department of Finance and Accounts, will offer forsale at public auction at 10:30 a. m. (standard time) May 27 the followingissues of 4315 coupon or registered bonds:

$600,000 "A' sewer bonds.
75,000 "B" street lighting bonds.
Denom. $1,000. Date March 1 1924. Interest M. & S. 1. DueMarch 1 1954. Certified check for 1% of the amount of bonds bid for.payable to the city, required. The above bonds will be sold, subject to theapproval of the legality of the issue by counse lfor the successful bidder.

Financial Statement.
Assessed valuation 
Legal debt limit 7% of assessed valuationTotal bonded debt (Including these issues) 

$35.417,804 61

Special assessment debts
otal debt (every kind Including these issues)  

$1,350,300 00

Value of sinking funds  063 61

$2.500 00T

Tax rate 

1,352,800 00 
115 , 

2 

mills
EDENTON GRADED SCHOOL DISTRICT (P. O. Edenton), Cha-wan County, No. Caro.-BOND SALE.-The $50,000 coupon or regis-tered school bonds offered on May 6 (V. 118. p. 1700) were purchased bYBlanchett. Thornburgh & Vandersall, of Toledo. as 5345, at par and accruedinterest plus a premium of $1,050, equal to 102.10-a basis of about 5.31%.Date April 11924. Due on April 1 as follows: $1,000, 1927 to 1932, and$2,000, 1933 to 1954. inclusive. The following bids were received:Stranahan, Harris & Otis. Inc.. Chicago-for 534% bonds, premium of $350.A. C. Allyn & Co., Chicago-For 6% bonds, premium of $3,417; for 534%bonds, premium of $567.

Blanchett, Thornburgh & Vandersall, Toledo-For 534% bonds, premiumof $1.050.
The Hanchett Bond Co., Chicago-For 534% bonds, premium of $640 89.Prudden & Co., Toledo-For 534% bonds, premium of $631.Emery, Peck & Rockwood. Chicago-For 5 % bonds, premium of $775.Spritzer. Rorick & Co., Toledo-For 534% nds premium of $274.Cr. W. McNear & Co., Chicago-For 534% bonds, premium of $305.Campbell & Co., Toledo, Ohio-For 6% bonds, premium of $2.761: for534% bonds, premium of $1,037; for 534% bonds, discount of $363.R. M. Grant & Co., New York-For 536% bonds, premium of $785.W. L. Slayton dr Co., Toledo-For 534% bonds, premium of $1,045 36.Seipp. Prince!! & Co., Chicago-For 534% bonds, premium of $634.A. M. Bylleslby & Co., Chicago-For 536% bonds premium of $412.Stevenson. Perry, Stacy & Co., Chicago-For 534% bonds, premium of$640; for 6% bonds, premium of $3,371.
Braun. Bosworth & Co.-For 534% bonds, premium of $591.Well. Roth & Irving Co., Cincinnati-For 536% bonds, premium of $275.Walter. Woody & Tllaimerdinger, Cincinnati-For 6% bonds premium of$2.500.

EEL RIVER SCHOOL TOWNSHIP, Hendricks County, Ind.-BOND OFFERING.-Sealed bids will be received by Harry C. Durham,Township Trustee, until 2 p. m. May 23 for $75,000 4 % % school bonds.Denom. $500. Date July 1 1924. Prin. and semi-ann. int. (J. & J.) pay-able at the North Salem State Bank of North Salem. Due each six monthsas follows: $1.500. July 1 1925 and Jan. 1 1926:82.000, July 1 1926: 81,500,Jan. 1 1927; $2.500, July 11927; $1.500. Jan. 11928; $2,500, July 11928:82.000, Jan. 11929; 82.500. July 11929: $2.000, Jan. 1 1930: S2)500. July1 1930: $2.000, Jan. 1 1931; $2.500. July 1 1931 and Jan. 11932: MOM,July 11932' $2,500, Jan. 1 1933: 83.000. July 1 1933 to Jan. 11937: $3.500.July 1 1937; $3,000, Jan. 1 1938: 83.500. July 11938; $3,000, Jan. 11939,and 83,500, July 11939. Cert. check for $300 payable to the above official,
required. A complete transcript duly certified to will be furnished to thesuccessful bidder for said bonds and a reasonable time will be given forexamination and approval thereof.

ELBERT COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Mows),Colo.-BOND ,SALE.-Este & Co. of Denver have purchased $2,000 6%10-20.year (opt.) school building bonds. Date June 1 1924.
ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-Roy M. Stark, County Treasurer, will receive sealed bids until 10 a. m.May 23 for the following issues of 5% coupon bonds:

$30,000 Geo. W. Thornton et al. Community Unit Road No. 8. Denom.
$500. Date May 15 1924. Due $1,500 each six months from May
15 1925 to Nov. 15 1934 incl.

1.800 Clark Elliott et al. Co. Line No. J.-1. Denom. $90. Date May15 1924. Due $90 each six months from May 15 1925 to Nov. 15
1934 incl. Int. M. & N. 15.

EUGENE, Lane County, Ore.-BOND ELECTION.-An election willbe held on July 2 to vote on the question of issuing $500,000 534 % publicauditorium bonds.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-TheEverett Trust Co. of Everett has purchased the temporary loan of $200,000offered on May 12-V. 118, p. 2344-on a 3.70% discount basis plus a$3 75 premium. Payable $100.000 Nov. 3 and Dec. 1 1924.
FARMERSVILLE, Collin County, Tex.-BOND ELECTION.-Anelection will be held on May 31 to vote on the question of issuing $80,000high school building bonds.
FERGUS COUNTY (P 0. Lewistown), Mont.-BOND OFFERING.-Sealed bids will be received until 10 a. m. June 2 by James Martin, CountyClerk, for $64.000 534% high school funding bonds. Denom. $500. Acertified check for $2,000 required.
FLINT UNION SCHOOL DISTRICT (P.O. Flint), Genesee County,Mich.-BOND OFFERING.-H. M. Collins, Secretary of the District, willreceive sealed bids until 11 a. m. (eastern standard time) May 23 for thefollowing issues of school bonds:

$250,000 A. N. Cody School bonds. Due yearly on March 1 as follows:850,000. 1926 to 1929, inclusive, and $25.000, 1930 and 1931.240,000 Roosevelt School bonds. Due ;60.000 yearly on March 1 from1926 to 1929. inclusive.
Denom. $1,000. Date March 1 1924. Principal and semi-annual inter-est (M. & S.) payable at the office of the District Treasurer. Said districtwill furnish the legal opinion of Wood & Oakley or Charles B. Wood, approv-ing the validity of such issue of bonds, and will also defray the expenses ofprinting said bonds. No bid will be considered for the opinion of any otherattorneys. All bids shall be accompanied by a certified check in theamount of $2,000 for the Alvin N. Cody School and $2,000 for the Roose-velt School, payable to said Union School District as a guarantee that thesuccessful bidders will accept and pay for said bonds the price bid therefor.

Financial Statement.
Assessed valuation 1923 8141,245.600Bonded indebtedness (including this issue)  $6,530,000School tax 1923. $11 81. Population 1920, 91,000.
FORT MEADE, Polk County, Fla.-BOND OFFERING.-Sealed bidswill be received until 7:30 p. m. June 2 by Vernon Clyatt. Secretary of BondTrustees, for 823,0005% gold street improvement bonds. Denom. $1,000.Date June 2 1924. Prin. and semi-ann. int. (J. & D. 1) payable at theAmerican Exchange National Bank, New York City. Due June 1 1954.Approving opinion of John C. Thomson of New York will be furnished tothe purchaser. A certified check for $500 is required.
FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-The Framingham Nat. Bank of Framingham has been awarded the tem-porary loan of $150,000 offered on May 12-V. 118. p. 2344-on a 3.67%discount basis. Due $100,000 Dec. 8 and $50,000 Dec. 16 1924.
FRANKLIN COUNTY COMMON SCHOOL DISTRICT NO. 3(P. 0. Preston), Idaho.-BONDS VOTED-OFFERING.-At the electionheld on April 26-V. 118. p. 2093-the voters authorized the issuance of$40,000 school building bomb; by a vote of 61 "for" to 1 "against." Bidswill be received until 12 m. to-day (May 17) for the bonds.
FREDERICK, Frederick County, Md.-BOND OFFERING.-LloydC. Culler, Mayer, and John T. White. City Register. will receive sealedbids until 7:30 p. m. June 5 for $225.000 434% coupon floating debt, waterworks and public imp. bonds. Denom. *1.000. Date Juno 1 1924. Int.J. & D. Due yearly on June 1 as follows: *6.000, 1925 to 1949 incl.: $7,000.1950 to 1954 incl., and $8,000. 1955 to 1959 incl. Cert. check for 5% of thenar value of the bonds payable to the Mayor and Aldermen, required.The bonds are tax free.
FREDERICKSBURG INDEPENDENT SCHOOL DISTRICT (P. 0.Fredericksburg), Chickasaw County, la.-BOND OFFERING.-Sealedbids will be received until 1:30 p. m. May 20 by F. Sloan, Secretary, Boardof Directors, for $44,000 school bonds.
GALLATIN, Sumner County, Tenn.-BOND OFFERING.-Sealedbids will be received until 3 p. m. May 29 by E. E. Person, Town Recorder,for $50.000 5% street improvement bonds. Denom. 11.000. DateSept. 11923. Prin. and semi-ann. Int. (M. & S. 1) payable at the ChemicalNational Bank, New York. Due on Sept. 1 as follows: $1,000, 1926 to1930 incl.; $2.000, 1931 to 1935 Incl.: 83.000. 1936 to 1940 incl.: $4.000,1941 to 1945 incl. Legal opinion approving legality of printed bonds willbe furnished by the town.
GARDEN CITY, Nassau County ,N. Y.-BOND SALE.-On May 15the following issues of 431% coupon bonds, offered on that day-V. 118.p.2219-were sold to Kissel, Kinnicutt & Co. of New York at 101.428, abasis of about 4.36%;

$15,000 fire apparatus and fire alarm extension bonds. Denom. $1,000.Due $3,000 on May 1 from 1925 to 1929. inclusive.
35,000 fire house bonds. Denom. $1,000. Due $5,000 on May 1 from1925 to 1931. inclusive.
12,500 village hall bonds. Denom. $1,000 and $500. Due $2,500 onMay 1 from 1925 to 1929, inclusive.
45,000 sewer system bonds. Denom. $1,000 and $500. Due $4,500 onMay 1 from 1925 to 1934, inclusive.
Date May 1 1924. •
GENEVA, Ontario County, N. Y.-130ND SALE.-Geo, B. Gibbons& Co.. of New York, have been awarded the 5(20.000 434% refunding bondsoffered on May 15-V. 118. P. 2219-at 101.0625-a basis of about 4.36%.Denom. $1.000. Date April 11924. Due April 11934.
GLEN UNION FREE SCHOOL DISTRICT NO. 4 (P.O. Fultonville),Montgomery County N. Y.-BOND SALE.-On May 15 an issue of*90.000 coupon school 'bonds was sold as 44s at 100.90, a basis of about4.92%. to Sherwood & Merrifield of New York. Denom. 81,000. DateNov. 15 1923. Int. M. & N. Duo yearly on Nov. 15 as follows: $2,000,1924 to 1933: 83,000. 1934 to 1943 incl.. and $4.000. 1944 to 1953 incl.Legality approved by Clay & Dillon of New York.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-TheCape Ann National Bank has purchased a temporary loan dated May 121924 and payable Dec. 1 1924. on a 3.58% discount basis plus a $1 25premium.

GOLDEN VALLEY COUNTY (P. 0. Beach), No. Dak.-CERTIFI-CATE OFFERING.-Blds will be received until 10 a .m. May 24 by M. C.McCarthy, County Auditor. for 110.000 certificates of indebtedness.Interest rate not to exceed 5%. Denom. $1,000. Due In 18 months. Acertified check for 5% of bid required.
GRAND JUNCTION, Mesa County, Colo.-BOND ELECTION.-Anelection will be held on June 3 to vote on the question of issuing $75.000intersection paving and $15,000 paving bonds.
GRAND SALINE, Van Zandt County, Tex.-BONDS VOTED.-Atthe election held on May 6-V. 118. p. 1948-the voters authorized theissuance of $50,000 water works bonds by a vote of 199 for to 13 against.
GRANT PARISH SCHOOL DISTRICT NO. 21 (P. 0. Colfax), La.-BOND OFFERING.-Sealed bids will be received until 11 a. m. June 11by J. P. McNeely. President of School Board. for $45,000 6% schoolbonds. Denom. $500. Date April 1 1924. Prin. and semi-ann. int.,payable at the National Bank of Commerce. New York. Due April 1 asfollows: $500 1925 to 1933 incl.: $1,000 1934 to 1944.11.600 1945 to 1951.$2,000 1952 to 1955, $2,500 1956 and 1957. and $3,000 1958 and 1959.Legality is being examined by Caldwell & Raymond of New York. Acertified check for $1,000 required.
GREAT BARRINGTON, Berkshire County, Mass.-TEMPORARYLOAN.-A temporary loan of $30,000, maturing Nov. 20 1924. has beenawarded to the Old Colony Trust Co. of Boston on a 3.80% discount

basis plus a $1 75 premium.
GREENE COUNTY (P. O. Greenville). Tenn.-BOND SALE.-The

$75,000 5% highway bonds offered on May 10-V. 118. p. 2093-were
purchased by the Greene County Bank and the First National Bank of
Greenville at a premium of $500, equal to 100.66. Date July 1 1924.
Due $25,000 in 5. 10 and 15 years.
HALL COUNTY ROAD DISTRICT NO. 2 (P. 0. Memphis), Texas.

-BOND ELECTION.-An election will be held on May 17 to vote on the
question of issuing 830.000 534% road bonds. Due serially.

HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND SALE.-
The $10.000 434% coupon C. E. Bauer gravel road bonds offered unsuc-
cessfully on May 3-V. 118. p. 2345-were sold on May 12 to J. F. Wild &Co. of Indianapolis at par. Date May 11924. Due $500 each six monthsfrom May 15 1925 to Nov. 15 1934 incl.
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HAY SPRINGS, Sheridan County
' 
Neb.-BOND SALE.-The Harris

A. Koch Co. of Omaha has purchased 515,000 5% water extension bonds
at a discount of $425, equal to 97.16.

HAYES AND HITCHCOCK COUNTIES JOINT SCHOOL DIS-
TRICTS NOS. 64 AND 52, Neb.-BONDS VOTED.-At an election held
on May 5 the voters authorized the issuance of $30,000 534% school build-
ing bonds. These bonds had been sold subject to being voted to the United
States Bond Co. of Denver. Notice of the election and sale was given in
V. 118. p. 2093.
HENDRICKS COUNTY (P.O. Danville), Ind.-BOND OFFERING.-

Wm. H. Walls. County Treasurer, will receive sealed bids until 10 a. m.
May 22 for $32,500 434% J. H. Airhart et al., road bonds. Denom.
$1.625. Date Aug. 15 1923. Int. M. & N. 15. Due $1,625 each six
months from May 15 1925 to Nov. 15 1934. inclusive.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.-

Earl Crawford, County Auditor, will receive sealed bids until 1 p. m.
May 19 for $39.000 534% road bonds. Denom. $1,000. Date June 1
1924. Prin. and semi-ann. int. (M. & S.) payable at the County Treasurer's
office. Due yearly on Sept. 1 as follows: $4,000, 1925, and $5,000,
1926 to 1932 incl. Bidders to satisfy themselves as to the legality of
the issue. Certified check for 5% lf the amount of bid, payable to the
County Treasurer, required.
HINDS COUNTY (P. 0. Jackson), Miss.-BOND SALE.-Sutherlin,

Barry & Co., Inc., of New Orleans, have purchased 5100,000 5% road
and bridge bonds. Denom. $1.000. Date June 1 1924. Prin. and int.
(June & Feb. 1) payable at Jackson and the National City Bank of New
York, at option of holder. Due $5,000 on June 1 from 1925 to 1944 incl.
HOLMES COUNTY (P. 0. Millersburg), Ohio.-BOND OFFERING.

-T. D. Glasgo, County Auditor, will receive sealed bids until June 6 for
$36,000 5% "emergency bridge 

will
coupon bonds. Denom.

$1,800. Date June 11924. Int. M. & S. Due $1,800 each six months
from Mar. 1 1925 to Sept. 1 1934 incl. Certified check on some solvent
bank in Holmes County for 5% of the amount bid for, payable to the above
official, required.
HOPEWELL, Prince George County, Va.-BONDS VOTED.-By a

majority of 131 the voters, at an election held on May 9, authorized the
issuance of $200,000 bonds. Of the total voted $125,000 is for the erection
of a public school house, $50.000 for a court house and $25.000 for stump
pumps and other fire equipment. The vote cast was 383 for to 152 against.
HOUSTON COUNTY LEVEE DISTRICT NO. 2 (P. 0. Crockett),

Tex.-BONDS VOTED.-At an election held on May 3 the voters author-
ized the issuance of $300.000 bonds by an unanimous vote.

HOUSTON COUNTY ROAD DISTRICT NO. 3 (P. 0. Crockett),
Tex.-BOND SALE.-The First National Bank of Crockett has purchased
$35,000 road improvement bonds at a premium of $87 50, equal to 100.25.
HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT, Trumbull

County, Ohio.-BOND SALE.-The Industrial Commission of Ohio
has been awarded the $21,500 534% school bonds offered on May 9-at
par and accrued interest. Date April 1 1924. Due each six months as
follows: $1,000 April 1 1925 to Oct. 1 1934, incl.: 51,000 April 1 1935 and
$500 Oct. 11935.
HUGHES COUNTY (P. 0. Holdenville), Okla.-BOND ELECTION.

-Our Western representative advises us in a special telegraphic dispatch
that an election will be held on June 17 to vote on the question of issuing
$400,000 road bonds.
HUNTER SCHOOL DISTRICT (P. 0. Pendleton), Anderson

County, So. Car.-BOND OFFERING.-Bids will be received until 1:30
b. in. May 26 by Watkins & Prince. District Attorneys, at the Bank of
Pendleton. in Pendleton, for $34,500 coupon school bonds. •
INDIANA, Indiana County, Pa.-BOND OFFERING.-John S.

Taylor. Borough Secretary, will receive sealed bids until S p. m. June 2 for
$50,000 4 4 % coupon paving bonds. Denom. 51.000. Date July 15 1924.
Prin. and semi-ann, int. payable at the Farmers Bank & Trust Co. of
Indiana. Due yearly on July 15 as follows: 51.000, 1925: 52.000. 1926:
51.000, 1927; 52.000. 1928 to 1933. incl.: $3,000. 1934: 52.000. 1935: 53.000
1936: $2.000, 1937: ¶3.000, 1938 to 1940. Incl.• 54.000. 1941; g3,000, 1942,
and $4.000. 1943 and 1944. Certified cheek for 53.000 required.
JACKSON COUNTY (P. 0. Jackson), Minn.-BOND OFFERING.-

Bids will be received until 1 p. m. May 23 by V. J. Buckeye, County
Auditor. for $23.000 ditch bonds. A certified check for 5% of bid, payable
to the County Auditor, is required.
JAY COUNTY (P. 0. Portland), Ind.-BONDS NOT SOLD-The

89.000 434% coupon R. W. Bonnell et al. road bonds offered on May 9-
V. 118, p. 2220-were not sold.
JEFFERSON CITY, Cole County, Mo.-BONDS VOTED.-By wire

from our Western correspondent, we learn that this city has voted 8400,000
school bonds.
JEFFERSON COUNTY SCHOOL DISTRICT NO. 48, Colo.-

BONDS VOTED.-At an election held on May 5 the voters authorized the
issuance of 595.000 school bonds. These bonds had been sold, subject to
being voted to Este & Co. of Denver. Notice of the election and sale was
given in V. 118, p. 1948.
JEFFERSON PARISH (P. 0. Gretna), La.-BOND ELECTION.-A special telegraphic dispatch from our Western representative advises

us that an election will be held on June 17 to vote on Issuing $500,000road bonds.
KANSAS CITY, Wyandotte County, Kan.-BOND OFFERING.-Sealed proposals will be received until 10 a. m. May 27 by A. II. Strickland,Finance Commissioner, for $158,030 50/,, internal improvement bonds.Date May 1 1924. Prin. and semi-ann. int. (F. & A 1). payable at the.office of the State Treasurer in Topeka. Due serially. Legal opinion ofH. J. Smith, city attorney, furnished. A certified check or cash for 2%of bid required.
KENMORE (P. 0. Buffalo), Erie County, N. Y.-BOND OFFERING.-Walter Ducker, Village Clerk, will receive sealed bids until 8 p. m.(daylight saving time) May 19 for the following issues of 5% bonds:

$121,300 paving. Due in 1 to 5 years.
12.600 sewer. Due in 1 to 5 years.
Denominations to suit purchaser. Certified check for 2% of the amountof bonds bid for required.
KINDERHOOK, Columbia County, N. Y.-BOND OFFERING.-

William A. Roraback, Village Clerk, will receive sealed bids until 2 p. in.
May 22 for $28,000 5% coupon or registered water bonds. Denom.
81.000. Date April 11024. Prin. and semi-ann. int. (A. & 0.) Payable
at the National Union Bank of Kinderhook in gold. Due 81.000 yearly
on Oct. 1 from 1925 to 1952 incl. Certified check for 2% required.
KING COUNTY SCHOOL DISTRICT NO. 186 (P. 0. Seattle),Wash.-BOND SALE.-The 85,000 coupon school bonds offered unsuc-

cessfully on May 3-V. 118,_ p. 2220-were purchased by the State of
Washington as 5s at par. Date June 1 1924. Interest annually June 1.
Due serially.

KING COUNTY SCHOOL DISTRICT NO. 200 (P. 0. Seattle),
Wash.-BOND SALE.-The 555,000 coupon school bonds offered unsuc-
cessfully on May 3-V. 118, P. 2220-were purchased as 434s by the State
of Washington at par. Date June 1 1924. Int. annually June 1. Due
serially.
KINGSTREE, Williamsburg County, So. Caro.-BOND SALE.-

During February Sidney Spitzer & Co. of Toledo purchased 875,000 6%
school bonds at a premium of $6,735, equal to 108.98. Due in 30 years.

KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Bethle-
hem), Colo.-BONDS VOTED.-At an election held on May 5 the
voters authorized the issuance of $26,200 514% school building bonds.
These bonds had been sold to Bosworth, Chanute & Co. of Denver, sulatect
to being voted at said election. Notice of the election and sale was given
in V. 118. p. 2220.

KULM SPECIAL SCHOOL DISTRICT, La Moure County, No. Dak.
-BOND OFFERING.-Sealed bids will be received until 2 p. in. May 26by R. H. Sherman. District Clerk, at the County Auditor's office in La
Moure for $36,000 534% school building bonds. Denom. 51,000. Date
July 1 1924. Int. payable semi-ann. Due July 1 1944. A certified
check for 5% of bid required.

LACKAWANNA UNION FREE SCHOOL DISTRICT .NO. 6 (P. 0
Lackawanna), Erie County, N. Y.-BOND OFFERING.-John J.
Monahan, Clerk Board of Education, will receive sealed bids until 8
p.m. May 20 for $530.000 school bonds not to exceed 5% interest. Denom.
$1,000. bate May 1 1924. Int. M. & N. Due yearly on May 1 as
follows: $31,000. 1925 to 1934, incl.; $25,000, 1935 to 1938, incl.; $21,000,
1939 to 1943, incl., and $15,000, 1944. Legality approved by Clay &
Dillon of New York. Certified check for $5,000, payable to the Board of
Education, required.
LACLEDE COUNTY (P. 0. Lebanon), Mo.-BONDS VOTED.-At

a recent election the voters authorized the issuance of $80,000 court house
bonds by a large majority.
LA GRANGE, La Grange County, Ind.-BOND SALE.-The

Fletcher Savings & Trust Co. of Indianapolis has been awarded the $15,000
5% coupon refunding bonds offered on May 5-V. 118, p. 2094-for
$15,267, equal to 101.78, a basis of about 4.74%. Date April 1 1924.
Due $500 each six months from July 1 1925 to Jan. 1 1940 inclusive.

LAKEWOOD, Cuyahoga County, Ohio.-BOND SALE.-The $390.-
000 5% city's portion improvement bonds offered on May 5 (V. 118. P-
1949) have been sold to the Guardian Savings Bank & Trust Co. of Cleve-
land for 5390,304 20. equal to 100.07. a basis of about 4.97%. Date June 1
1924. Due yearly on Oct. 1 as follows: 53,000, 1925 to 1933 incl., and
84.000, 1934 to 1936 incl. The following bids were received:

Premium.
The Guardian Savings & Trust Co., Cleveland $30420
The Herrick Company, Cleveland 12875
Otis & Company, Cleveland 10920
Bohmer-Reinhart & Co., Cincinnati 18800
Provident Savings Bank & Trust Co., Cincinnati 5070
Seasongood & Mayer, Cincinnati 21900
Detroit Trust Co., Detroit 23700
A. T. Bell & Co., Toledo 51 30
Stranahan, Harris & Oatis Co., Toledo 191 10
Second Ward Securities Co., Milwaukee 11434

LANCASTER, Lancaster County, Pa.-BOND SALE.-The 3150,000
43.4% coupon or registered water filtration bonds offered on May 14 (V.
118. p. 2094) have been sold to Edw. Lowber Stokes & Co. of Philadel-
phia at 101.29. a basis of about 4.30%. Date May 151924. Due yearly
on May 15 as follows: 520.000, 1928 to 1933 incl., and 830.000, 1934.
LAURINBURG, Scotland County, No. Caro.-BOND OFFERING.

Sealed bids will be received until 3 p. in. June 13 by C. M. Fetter, Town
Clerk, for $175,000 water extension coupon registerable as to prin. and
int. bonds. Int. rate not to exceed 6%. Denom. $1,000. Date April 1
1924. Prin. and semi-ann. int. (A. & 0.) payable in New York in gold.
Due on April 1 as follows: $3,000 from 1926 to 1930 incl.: $5,000. 1931
to 1935 incl.: $6,000, 1936 to 1945 incl., and $5,000. 1946 to 1960 incl.
The bonds will be prepared under the supervision of the U. S. Mtge. &
Trust Co., N. Y. City, which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon. The approving
opinion of Chester B. Masslich. N. Y. City, and the legal papers will be
furnished the purchaser. A certified check (or cash) upon an incorporated
bank or trust company for $3,500. payable to the Town Treasurer. is
required. Delivery of bonds on or about July 8 in N. Y. City, or elsewhere
at the purchaser's expense, in New York exchange.

LE ROY UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Le Roy),
Genesee County, N. Y.-BOND OFFERING.-Until 2 p. in. May 23
sealed bids will be received by G. R. McHardy, District Clerk. for S255.000
434% coupon or registered school bonds. Denom. $1.000. Date June 1
1924. Int. J. & D. Due yearly on Dec. 1 as follows: 56.000. 1925 to
1942. incl.; $9.000, 1943 to 1955, incl.. and $10,000. 1956 to 1958, incl.
Legality approved by Reed. Dougherty & Hoyt of New York. Certified
check for 2% of the amount of bonds bid for, payable to the District,
required.
LIMA, Allen County, Ohlo.-BOND SALE.-The two issues 0

bonds offered for sale on May 8-V. 118. p. 1949-have been sold as

'0315.000 514% water main to the Title Guarantee & Trust Co. of Cin-
cinnati at 103.31, a basis of about 5.01%. Denom. $1.000.
Date March 15 1924. Int. M. & N. 15. Due 81,000
yearly on Sept. 15 from 1925 to 1939 incl.

29,000534% sewer bonds No. 3 to Stranahan. Harris & Otis of Toledo
at 103.36, a basis of about 4.93%. Denom. $500. Date
April 15 1924. Int. A. & 0. 15. Due $500 each six months
from April 15 1925 to Oct. 15 1945 incl., and $1,000 April 15
1946 to Oct. 15 1949 incl.

The bids received were as follows:
Sewer Water

Company- Bonds. Main.
Stranahan, Harris & Otis. Toledo $975 00 $481 00
The Title Guarantee & Trust Co., Cincinnati  875,80 496 50
W. L. Slayton & Co., Toledo  812 00 418 50
Seasongood & Mayer, Cincinnati  755 00 414 00
A. E. Aub & Co.. Cincinnati  725 00 400 00
Breed, Elliott & Harrison. Cincinnati  290 00 339 00
The Provident Savings Bank & Trust Co., Cincinnati  292 00 270 00

LOS ANGELES, Calif.-RESULT OF ELECTION.-The result of the
election held on May 6. notice of which was given in V. 118. p. 1442.
Is as follows:

For. Against.
$8,000.000*Water bonds 

bonds 
134,8.59 19.774

21.000.000 Power 103,846 55,590
1.600,000*Police protection bonds  
400,000 Fire boat bonds 

128,217 28.037
121.359 30,548

1,000,000 Bridge bonds  

4.5,000 Gas plant survey bonds 

137.193 16.782
600.000 Incinerator bonds 

5,000 Power fund replacement bonds 

121,309 27.067
86,252 63.113

The bonds marked (5) were defeated as a two-thirds majority was neces-
sary 

61,222

to carry.
BOND ELECTION.-A school bond issue of $34,640.000 will be sub-

mitted to the voters on or before June 3. Of the total, $19,360,000 is for
schools and $15,280,000 for high schools.

LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-BOND
SALE.-The 51.000,000 5% jail bonds offered on May 12-V• 118. 13-
2220-were _purchased by the Bank of Italy, Anglo-London-Paris Co.
and Dean, Witter & Co., all of San Francisco; the Detroit Co. of New
York, and Schwabacher & Co. of Los Angeles, at 102.427, a basis of about
4.76%• Date July 1 1923. Due $50,000 yearly on July 1 from 1928
to 1947 inclusive.
BONDS VOTED.-At the election held on May 6-V. 118, D. 1702-the

proposition to issue $35.300,000 flood control bonds carried by a vote of
31,274 for to 12,594 against.

LOWELL, Middlesex County, Mass.-TEMPORARY LOAN.-A tem-
porary loan of 8200.000, payable at the First Nat. Bank of Boston on
Nov. 15 1924. has been sold to the Middlesex National Bank of Lowell on a
345% discount basis plus a $1 75 premium.
BOND OFFERING.-Fred H. Rourke, City Treasurer, until 11 a. m.

(daylight saving time) May 20 will receive proposals for the purchase
of the following issues of 434% coupon bonds:
$50,000 "Oaklands Main Sewer 1924- bonds, payable 52.000 May 1 1925

to 1944 incl., and $1.000 May 1 1945 to 1954 incl.
44,300 "Sewer Loan of 1924" bonds, payable 52,300 May 1 1925; 52,000

May 1 1926 to 1938 incl., and $1,000 May 1 1939 to 1954 incl.
115,800 "Permanent Pavement Loan 1924" bonds, payable $12.800 May 1

1925: 512,000 May 1 1926 to 1929 incl., and $11,000 May 1 1930
to 1934 incl.

10,000 "Bridge Loan 1924" bonds, payable $1,000 May 1 1925 to 1934 incl.
65,800 "Macadam Pavement Loan 1924" bonds, payable $13,800 May 1

1925 and $13,000 May 1 1926 to 1929 ind.
Date May 1 1924. Prin. and semi-ann. int. (M• & N.) payable at theFirst National Bank of Boston. These bonds, it is said, are exempt from

taxation in Massachusetts, and are engraved under the supervision of and
certified as to genuineness by the First National Bank of Boston; their
legality will be approved by Ropes, Gray, Boyden At Perkins, whose opinion
will be furnished the purchaser. All legal papers incident to these Issues
will be filed with said bank, where they may be inspected at any time.
Bonds will be delivered to the purchaser on or about May 21 1924 at the
First National Bank of Boston.
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Financial Statement May 9 1924.
Net valuation for year 1923 $135,905,001 00
Debt limit 2% % of average valuation three preceding years 3,271,493 92
Total gross debt ,__including these issues  6,085,760 00
Exempted Debt-Water bonds $233.750

Other bonds 2,785,700 3,019,450 00

Net debt  $3,066,310 00
Borrowing capacity. $205,183 92. Sinking funds for school debt outside

debt limit, $224,748 09.
McLEOD COUNTY (P. 0. Glencoe), Minn.-BOND OFFERING.-

3. J. Leasxnan, County Auditor, will receive bids until 2 p. m. May 26 for
$25,422 64 5% bonds. Date May 1 1924. Int. semi-ann. A certified
check for 5% of issue required.
MAHONING COUNTY (P. 0. Youngstown), Ohlo.-BOND OFFER-

ING.-On May 8 the County of Mahoning sold seven issues of 5Si% bonds
as follows:
829,155 00 Inter-County Highway 84, Section A, bonds for 830,108 36-

equal to 103.26.
33,650 00 Inter-County Highway 502, Section B, bonds for $34,750 35-

equal to 103.269.
53,705 00 Inter-County Highway 486. Section L, bonds for $55,462 15-

equal to 103.27.
44,925 00 Inter-County Highway 502. Section A, bonds for $46,394 04-

equal to 103.269.
44,255 00 Inter-County Highway 82. Section C, bonds for 845,682-equal

to 100.96.
49,377 50 Inter-County Highway 516, Section A, bonds for $50,992 14-

equal to 103.24.
51,191 21 Medlothian Boulevard bonds for $52,865 16-equal to 103.22.
Braun, Bosworth & Co., of Toledo, purchased all of the above issues

excepting the $44,255 bonds which were sold to Otis & Co. of Cleveland.
MERCER COUNTY (P. 0. Celina), Ohio.-BOND OFFERING.-

Harold J. Kriegel, Clerk Board of County Commissioners, will receive
sealed bids until 2 p. m. June 2 for $.30,000 51.5%_ I. C. H. No. 171, Secs.
C. D and E-2. coupon bonds. Denom. $1,000. Date April 1 1924. Prin.
and semi-ann. int. (A. & 0. 1). payable at the County Treasurer's office.
Due $6.000 yearly on Oct. 1 from 1925 to 1929. incl. Certified check for
$200 (or cash) on some solvent bank required.
MIDDLETOWN, Butler County, Ohlo.-BOND SALE.-The two

Issues of 6% special assessment bonds offered on May 8-V. 118, p. 1820
and 1949-have been sold to the Detroit Trust Co. of Detroit as follows:
$68,229 street impt. for $71,213, equal to 104.37-a basis of about 5.06%•

Denom. $1,000 and $581. Due 87,581 yearly on Sept. 1 from
1925 to 1933. incl.

67.248 special assessment roadway paving, and "for the purpose of paying
5 months interest on said bonds, which is included in the amount of
the issue and is necessary and which matures Torevious to the
receipt of taxes or assessments therefor"-for $70,189. equal to
104.37-a basis of about 5.06%. Denoms. $1,000 and $472.
Due 87,472 yearly on Sept. 1 from 1925 to 1933. incl.

Date April 1 1924. Prin. and semi-ann. Int. (M. dr S.) payable at the
Nat. Park Bank of New York.
MINDEN, Kearney County, Nev.-BOND ELECTION.-An election

will be held on May 20 to vote on the question of issuing $18,000 water and
sewer bonds.
MINEOLA INDEPENDENT SCHOOL DISTRICT (P. 0. Mineola),

Wood County, Tex.-BONDS VOTED.-At the election held on May 6
the voters authorized the issuance of $30,000 school building bonds.
MINERAL WELLS INDEPENDENT SCHOOL DISTRICT (P. 0.

Mineral Wells), Palo Pinto County Tex.-BONDS DEFEATED.-The
proposition to ISSUE, $250,000 school 'bonds, submitted to a vote of the
people at the election held on May 8 (V.-18. p. 2095) failed to carry by a
vote of 474 for to 704 against.
MINNESOTA (State of).-BOND OFFERING.-Sealed bids will be

received until 11 a. m. May 22 by T. 0. Oftshun, Secretary Rural Credit
Bureau (P. 0. St. Paul) for $10,000,000 coupon registerable as to prin.
and int. rural credit bonds. Int. rate not to exceed 4 % %. Denom.
11,000. Date June 1 1924. 'Prin. and semi-ann. int. payable at the
office of the State Treasurer in St. Paul or at the Merchants National
Bank, St. Paul. or at the Bankers Trust Co., New York, at the option
of the holder. Due June 1 1954. The legal opinion of John C. Thomson
of Now York will be furnished at purchaser's expense. A certified check
or draft upon a solvent bank or trust company for 2% of bid, payable
to the State Treasurer, is required.

MISSION INDEPENDENT SCHOOL DISTRICT (P. 0. Mission),
Hidalgo County, Tex.-BOND ELECTION.-An election will be held on
May 31 to vote on the question of issuing $60.000 school-building bonds.
MISSOURI (State of).-BOND SALE.-The $3.000.000 4 Si % -world

war soldiers' bonus bonds offered on May 15-V. 118, p. 2346-were pur-
chased by a syndicate headed by Dillon, Read & Co., and including the
First National Bank of New York, Redmond & Co. and Phelps, Fenn &
Co.. all of New York, at 101.569, a basis of about 4.33%. Date June
1 1924. Due on June 1 as follows: $115,000 1925, $120,000 1926, 3125,0001927,1131,000 1928, 3137,0001929, $143,000 1930. $149,000 1931, $156,000
1932, 163,000 1-33, 8171,000 1.34. $178,000 1935, $186,000 1936.8195.000
1937. 203,000 1938,8213.000 1939, 8222,000 1940, $232,000 1941,8243,000
1942. $253,000 1943 and 8265.000 1944.
The bonds are now being offered to investors at prices to yield from

4 to 4.20%, according to maturities.
MONTGOMERY COUNTY (P.O. Rocksville), Md.-BOND SALE.-

On May 13 the $27,500 % county road bonds offered on that day-
V. 118, p. 2346-have been sold to the Equitable Trust Co. of Baltimore
at 100.80. Date June 1 1924. Due yearly on June 11926. beginning.
MONTGOMERY COUNTY (P.O. Dayton), Ohio.-BOND OFFERING

-Until 10 a. m. May 28 sealed bids will be received by F. A. Kilmer,
Clerk Board of County Commissioners, for $12,000 6% ditch bonds.
Principal and semi-annual interest (M. & N.) payable at the office of the
County Treasurer. Due $3,000 Oct. 1 1926 to 1928 and 83,000 May 1 

D1929. Legality approved by D. W. and A. S. Iddings, of ayton, and
Peck, Shaffer lz Williams, of Cincinnati.
MORGANTOWN SCHOOL DISTRICT (P. O. Morgantown), Monon-

galia County, W. Va.-BOND SALE.-The 8600,000 434 •70 school bonds
offered on April 15-V. 118, p. 1703-were purchased by C. W. McNear &
Co. and Caldwell & Co., both of New York. Date March 1 1924. Due
on March 1 as follows: 56,000, 1925 to 1928. incl.• $7,000, 1929 to 1932,
incl.: $8,000. 1933: 89,000, 1934: 810,000. 1935: 111.000. 1936; 812,000.
1937; 813,000. 1938; $14,000, 1939: 322.000. 1940; 823,000. 1941: 824,000,
1942; $25,000. 1943 and 1944; 826.000, 1945: $27,000. 1946; 828,000, 1947;
829.000. 1948; $30,000, 1949; 332,000, 1950; $33,000, 1951; 834,000, 1952;
$38,000. 1953 and 1954; 340,000, 1955.

MOROVIA INDEPENDENT SCHOOL DISTRICT (P. O. Morovia),

Appa0 
noose and Monroe Counties, lows.-BOND SALE.-The $45,000

0.17 coupon school building bonds offered on May 12-V. 118, p, 2346-
were purchased by the Farmers & Merchants Savings Bank a Morovla
at a premium of $28, equal to 100.06, a basis of about 4.74%. Date
May 15 1924. Due on May 15 as follows: $1,000, 1926 to 1928 incl.;
82,000. 1929 to 1934 incl.; 31,000, 1935 to 1944 incl.

MOUNT CLEMENS SCHOOL DISTRICT (P. 0. Mount Clemens),
Macomb County, Mich.-BOND SALE.-The Detroit Trust Co. of
Detroit has purchased $90,000 school bonds as 5s for $93,303, equal to 103.67
-plus expense of legal opinion and printing of bonds.

MOUNT LEBANON TOWNSHIP, Allegheny County, Pa.-BOND
OFFERING.-Sealed bids will be received until 8 p. m. June 9 by F. W.
Cooke, Town Clerk (care of Pittsburgh' Coal Co.

' 
Oliver Bldg., Pitts-

burgh), for 875,000 % coupon munidpalbonds. Denom. 81.000.
Date Feb. 1 1924. Due on Feb. 1 as follows: $10.000 1929. 1934 and
1939, and 315,000 1944, 1949 and 1954. Certified check for $1,000 required.
The township, it is stated, will pay for printing of bonds.

MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny,
County, Pa.-BOND OFFERING.-Sealed bids will be received until
8 14. m. June 7 by J. W. Howell, Secretary (P. 0. Bower 11111 Road, Mt.
Lebanon) for $180,000 434% coupon school bonds. Denom. $1,000.
Date March 1 1924. Due yearly on March 1 as follows: 85,000, 1925 to
1944 incl., and $8.000, 1945 to 1954 incl. Certified check for $2,000.
payable to the District Treasurer, required.

Wachovia Bank & Trust Co., Winston-Salem
R. M. Grant & Co., New York and Chicago 
John Nuveen & Co., Chicago 
First National Co.. St. Louis 
Prudden & Co.. Toledo 
W. L. Slayton & Co., Toledo 
Kauffman Smith & Co., Inc., St. Louis 
Wilmington Sava. & Tr. Co. Wilmington, and A. C. Allyn & Co.,
Chicago _______________ ____________________________ - 832 50

William-R. Compton Co. New.:717.4irk 1.075 00
The Title Guarantee & Trust Co., Cincinnati 11,07 55
Otis & Co., Cleveland 1,41750
Baker, Watts & CO., Baltimore; Nelson. Cook & Co., Baltimore,
and Kissel, Kinnicutt & Co. New York 1,453 50

The Well, Roth & Irving Co.. Cincinnati; The Provident Says.
Bank & Trust Co., Cincinnati 1  575 00

The Hanchett Bond CO., Chicago  _ -l.86750
C. P. Bolles & Co., Wilmington, and A. B. Leach & Co.. New York _2,511 00

NEW LEIPZIG, Grant County, No. Dak.-BOND OFFERING.-
Bids will be received until 2.30 p. in. May 26 by 0. Williams, Village
Clerk, for $4,500 certificates of indebtedness. Interest rate not to exceed
7% • Denom. $500. Interest payable annually. Due in 18 months. A
certified check for 5% of bid required.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 20 (P.O. Trout-dale), Ore.-BOND SALE HELD UP DUE TO TEMPORARY INJUNC-
TION.-Due to a temporary injunction the sale of the 820.000 school
bonds scheduled for May 1-V. 118, p. 2095-did not take place. Date
June 1 1924. Due $2,000 on June 1 from 1925 to 1934.
MURRAY INDEPENDENT SCHOOL DISTRICT (p. o. Murray),Clarke County, Iowa.-BONDS VOTED.-At the election held on

April 28-V. 118, p. 1820-the voters authorized the issuance of 875,000school building and equipment bonds.
Bids will be received until May 21 for the above bonds.
MUSCATINE COUNTY (P.O. Muscatine), Iowa.-BOND ELECTION-An election will be held on June 2 to vote on the question of issuing

81,350,000 road paving bonds.
NARRAGANSETT (P. 0. Narragansett Pier), Washington Count3r,R. I.-BOND OFFERING.-Until 12 in. (eastern standard time) May 24sealed proposals will be received by James T. Caswell, Town Treasurer, forthe purchase of 8135,000 % coupon "school" bonds. Denom. $1,000.dated April 1 1924. and payable $5,000 on April 1 each year 1925 to 1951.,Inclusive, Principal and semi-annual interest (A. & O.) payable in goldcoin of the United States of the present standard of weight and finenessat the First National Bank of Boston, in Boston. The bonds are engravedunder the supervision of and certified as to genuineness by the First NationalBank of Boston; their legality will be approved by Ropes, Gray, Boyden &Perkins, whose opinion will be rusniehed the purchaser. All legal papersincident to this Issue will be filed with said bank where they may beinspectedat any time. Bonds will be delivered to the purchaser on or about Junei1924 at the First National Bank of Boston.

Financial Statement April 26 1924.
Tax valuation last assessment 84,913,205Total bonded debt  165,000Town notes  29,000

Total debt not including proposed issue which is exempted from
the debt limit by Act of the Legislature  $194,000
NASHVILLE, Davidson County, Tenn.-BOND SALE.-The three

issues of bonds offered on May 9-V. 118, p. 2095-were purchased by
A. M. Lamport & Co. as follows:
3130,000 5% general impt. bonds at a premium of $2,262, equal to

101.74, a basis of about 4.81%. Due on May 1 as follows:
$8.000. 1930 to 1934 incl., and $9,000, 1935 to 1944 incl.
Date May 1 1924. Int. M. & N.

160,000534% street impt. bonds at a premium of 81.920, equal to 101.20.
a basis of about 5.04%. Due $32,000 yearly on May 1
from 1925 to 1929 incl. Date May 1 1924. Int. M. & N.

200,000 5% Church St. widening and impt. bonds at a premium of

July 1 as follows: 83.000, 1924 to 1927 incl.: 4,000, 1928
$4,520, equal to 102.26. q basis of about 4.81 O. Due on

to 1931 incl.; $5,000. 1932 to 1935 incl.; 36.000. 1936 to 1938
incl.: $7.000. 1939 to 1941 incl.: 38,000. 1942 to 1944 incl.;

I9,000. 1945 to 1947 incl.; 810,000. 1948 to 1951 Incl., and11.000. 1952 and 1953. Date July 1 1923. Int. J. & J.The following is a list of the bids received:
$130000 8160,600 8200.000

IGen. mpt. Street mpt. Church St.Name of Firm- Bonds. Bonds. Impt. Bds.
Caldwell & Co., American National
Co. and Keane, Higbie & Co 8131,800 60 $161,140 00 $203,893W. R. Compton Co. and Curtis &
Sanger  130,510 00 162,384 00 201.500

Bankers Trust Co. and Nashville
Trust Co. (all or none)  132,091 70 162.574 40 203.218A. B. Leach & Co. and Halsey, Stuart& Co. (all or none)  131,200 00 160,790 00 203,215Harris Tr. & Say. Bank (all or none).- 131.677 00 161,072 00 203,666

The National City Co. (all or none).- 131,690 00 161,024 00 204.100
Seasongood & Mayer (all or none) -- - 131.577 00 161.712 00 203.732A. M. Lamport & Co. (all or none)  132,262 00 161.920 00 204.520
I. B. Tigrett Co.. W. A. Harriman &
Co. and the Detroit Co (total bid) $495,581 10

NEWARK, N. J.-BOND OFFERING.-Prank Baltzel, Village Clerkl
will receive sealed bids until 8 p. in. (Eastern standard time) May 20 fa
850,000 coupon or registered paving bonds not to exceed 6% interest.
Date May 1 1924. Int. semi-ann. Due 35,000 yearly on May 1 from 1925
to 1934 incl. The rate of interest will be a multiple of 1-10 of 1 %• Legal-ity approved by Reed, Dougherty & Hoyt of New York. Certified check
for 2% of the par value of the bonds bid for, payable to the Villaeg, required.
NEWARK, Licking County, Ohio.-BOND SALE.-N. S. Hill & Co.

of Toledo have been awarded the 821.685634% city's portion street impt.
bonds offered on May 14 (V. 118. p. 2347) for 822,247. equal to 102.59, a
basis of about 4.91%. Date Apr. 1 1924. Due yearly on Oct. 1 as fol-
lows: 31,685. 1925; $3.000, 1926: 82.000, 1927; $3,000. 1928; 82.000, 1929
and 1930: 83.000. 1931: 82.000, 1932, and 83,000. 1932.
BONDS REPEALED BY COUNCIL.-The $100,000 % sewer bonds

offered on May 14 (V. 118, p. 1820) were "repealed by the City Council at
the last meeting."

NEWBURYPORT, Essex County, Mass.-TEMPORARY LOAN.-A
temporary loan of $150,000. payable Nov. 8 1924. has been sold to Grafton
& Co. of Boston on a 3.72% discount basis.

NEW CASTLE AND BEDFORD UNION FREE SCHOOL DISTRICT
NO. 2 (P. 0. Mount Kisco), Westchester County, N. Y.-BOND
OFFERING.-E. A. Green, Mount Kisco Village Treasurer, will receive
sealed bids until 7:30 p. in. May 19 for 3225,000434% coupon or registered
school bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann.
int. (M. & N.) payable at the Mount Kisco Nat. Bank of Mount Kisco.
Due yearly on May 1 as follows: $5,000. 1925 to 1929, incl.; $6,000, 1930
to 1934, incl.; 88,000, 1935 to 1944, i 

'
ncl. and $9,000, 1945 to 1954, incl.

Legality approved by John C. Thomson of New York. Certified check for
2% of the amount of bonds bid for required.

NEW CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. 0.
Cherokee), Cherokee County, Iowa.-BOND OFFERING.-Bids will
be received until 3:30 p. in. May 26 by Wm. Shardlow, Secretary Board of
Directors, for 175.000 school refunding bonds. Date July 1 1924. Due on
July 1 as follows: $2,000, 1925 to 1928 incl.: $3,000, 1929 to 1931 incl.:
$4.000, 1932 to 1938 incl., and 85.000, 1939 to 1944 incl. Bonds and
attorney's opinion to be furnished by the purchaser.
NEW HANOVER COUNTY (P. 0. Wilmington), No. Caro.-BOND

SALE.-Tbe $225.000 57. court house bonds offered on May 12-V. 118.
p. 2221-were purchased by Bolles & Co. of Wilmington and A. B. Leach
& Co. of New Yorkat a premium of $2,511, equal to 101.11, a 'rods of
about 4.90%. Date Jan. 1 1924. Due on Jan. 1 as follows: 810.000.
1929 to 1945 inclusive, and $11,000, 1946 to 1950 inclusive.
The following bids were received:
Bidder- Premium.

O. W. McNear & Co., Chicago  8139 89
247 00
247 BO
341 00
580 00
697 50
712 50
756 00
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NEWTON, Middlesex County, Mass.-BOND SALE.-The First

National Bank of West Newton has purchased the $50,000 4% street

improvement bonds offered on May 13-V. 118, p. 2347-at par. Date

May 1 1924. Due $5,000 yearly on May 1 from 1925 to 1934, 
incl.

NIAGARA FALLS, Niagara County, N. Y.-BOND SALE.-The
$186,900 44% bridge bonds offered on May 10-V. 118. p. 2347-have

been sold to the Niagara Frontier Corp. of Niagara Falls at 101.44-a basis

of about 4.40%. Date May 1 1924. Due yearly on May 1 
as follows:

$20,000, 1944: $25,000. 1946; $50.000, 1947 and 1948. and $41.900, 1949.

OTTERULE AND CROWLEY COUNTIES JOINT SCHOOL DIS-

TRICT NO. 3 (P. 0. Manzola), Colo.-BONDS VOTED.-At an election

held on May 5 the voters authorized the Issuance of 175,000 44% school

bonds. These bonds had been sold to N. S. Walpole & Co. of Pueblo

at 100.33. ant:Oct to being voted. Notice of the election and sale was

given in V. 118, p. 1821

OLD FORT, McDowell County, No. Caro.-BOND O
FFERING.-

Sealed bids will be received until 11 a. m. June 3 by B. IT. Le Fevre. Town
Clerk, for $60.000 improvement bonds. Interest rate not to exceed 6%.

Denom. $1.000. Date June 1 1924. Prin. and semi-ann. int. (3.-fl.),
payable at the Chase National Bank in New York. Due on Dec. 1 as

follows: $1.000 from 1925 to 1929. incl.; $3,000 1930 to 1937, incl.: $2,000

1938 to 1945, incl. The legal opinion of Storey, Thorndike, Palmer Az
Dodge of Boston will be furnished. A certified check upon an incorporated
bank or trust company, or cash, for 2% of bid, payable to the Town Treas-
urer is required.

OLEAN UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Olean),
Cattaraugus County. N. Y.-BOND OFFERING -Sealed bids will be
received until 2 p. m. (standard time) May 17 by E. H. Keeney, Clerk of
Board of Education, for $126,000 44% school bonds. Denom. $1.000.
Date June 1 1924. Int. semi-ann. Due yearly on Dec. 1 as follows:
$10.000, 1945. and $29,000, 1946 to 1949, incl. Legality approved by Clay
& Dillon of New York. Certified check for $6,300. payable to C. E.
Dittrech, Treasurer, required.

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7
(P. 0. Orlando), Fla.-BOND OFFERING.-Sealed bids will be received
until 10 a. an. June 2 by A. B. Johnson, Secretary Board of Public In-
struction, for $35,000 6% Oakland-Winter Garden school bonds. Denom.
$1.000. Date May 1 1924. Prin. and semi-ann. int. payable at the
Hanover National Rank. New York. Due May 1 1954. The opinion of
John C. Thomson, N. Y. City bond attorney, as to the validity of 'ague,
will be furnished to the purchaser. Bonds will be delivered to the pur-
chaser at the First National Bank in Orlando, or such other Place RR may be
agreed upon with the purchaser. A certified check for 1% of amount of
bonds bid for required.

PALMYRA, Marion County, Mo.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. May 19 by H. M. Howard, City Clerk, for the
following bonds:
$15,000 54% light and water bonda. Date Dec. 151923. Int. (J. & D.).

Due Dec. 1 1943. ()atonal Dec. 1 192R.
10,000 5 % light and water bonds. Date Feb. 1 1924. Int. (F. & A.).

Due Feb. 1 1944, optional Feb. 11929.
10.000 54% sewer bonds. Date March 1 1924. Int. M. & S. Due

March 11944. optional March 1 1929.
Denom. R500. Prin. and semi-ann. Interest payable at the office of the

City Treasurer. A cert. check for 5% of bid required.

PALMYRA, Wayne County, N. Y.-BOND SALE.-The $48,000
coupon water bonds offered on May 13-V. 118. p. 2347-have been
sold to the Security Trust Co. of Rochester as 454s at 100.54. a basis of
about 4.45%. Date Jan. 1 1924. Due $2,000 yearly on Jan. 1 from
1929 to 1952 inclusive.

PAWTUCKET. Providence Connty, R. I.-BOND SALE.-On May
14 the $400,000 44% coupon school bonds offered on that day (V. 118, p.
2347) were sold to A. M. Larnport & Son, Inc., of New York at 99.28, a
basis of about 4.30%. Date May 1 1924. Due May 1 1954.

PENDER COUNTY, (P.O. Burgaw), No, Caro.-BOND OFFERING.-
Sealed bids will be received until 12 n. June 2 by George F. Lucas, Clerk
Board of County Commissioners. for $35,000 54% court house improve-
ment bonds. Denom. 51.000. Date June 1 1924. Prin. and semi-ann.
Interest payable in New York. Due $7,000 on June 1 from 1929 to 1933
incl. A cert. check for 2% on some national bank is required.

PENNSAUKEN TOWNSHIP (P. 0. Camden), Camden County,
N. J.-NOTE SALE.-The Harris Trust & Savings Bank of Chicago have
been awarded an issue of $350,000 5% notes. Denom. $1,000. Date
June 21924. Prin. and semi-ann. int. (J. & D.2). payable at the Merchant-.
'dile Trust Co. of Merchantville. Due June 2 1925.

Financial Statement.
Assessed valuation for taxation 1923 $6,898,398
Total debt (this IMO included)    519,358
Population, 1920 Census 6.474
Pennsauken Township is located about 5 miles east of Philadelphia.

PIKE COUNTY (P. 0. Petershurg), Ind.-BONDS NOT SOLD.-
Regarding the $8.689 44% Robert H. Elkins et al. road bonds, offered for
sale on May 6-V. 118, n. 1950-H. H. Harmeyer, County Treasurer,
states: "Bonds did not sell; could not accept any bid offered."
BOND OFFERING.-Until 10 a. m. May 24 sealed bids will be received

by H. H. Harmeyer. County Treasurer, for $21.344 27 5% P. M. Fer-
guson et al. road In Monroe Township bonds. Prin. and semi-ann. int.
(M. 8z N. 1) payable at the County Treasurer's office. All of the grand
total of 20 bonds are of like tenor and denomination except the first bond,
which may be either greater or less than thexemaining bonds as may be de-
termined by the Board of Commissioners, and except also as to date of
maturity. The first will become due and payable on May 15 1925, and one
bond will become due and payable each year thereafter until all are paid.

PLEASANT RIDGE, Oakland County, Mich.-BOND OFFERING.-
A. B. Struthers. Village President, will receive sealed bids until R p. m.
(eastern standard time) May 19 for $60,000 Special Assessment District
No. 13 sewer bonds. Denom. R1.000. Date MAY 11924. Int. M. 8z N. I.
Due $12.000 yearly on May 1 from 1926 to 1930 Incl. Cert. check for
$1,000, required.

POCATELLO, Bannock County, Ms.-PONDS VOTED-At the
election held on May 3-V. 118. n. 1950-the voters authorized the issuance
of $72,060 paving and sewer bonds.

POLK COUNTY (P. 0. Des Moines), Iowa.-BOND ELECTION.-
Our Western correspondent in a special wire advises us that an election
will be held on June 2 to vote on issuing $1,500,000 road bonds.

PORTLAND. Cumberland County, Me.-TEMPORARY LOAN......
The temporary loan of $300.000. dated May 15 1924 and maturing Oct. 3
1924. offered on May 9-V. 118, p. 2348-has been awarded to T. N
Bond & Co. of Boston on a 3.22% discount basis plus a $3.25 premium.

PORTSMOUTH, Norfolk County, Va.-BOND ELECTION.-An
election will be held on June 2 to vote on the question of issuing $250,000
5% water bonds.

POUGHKEEPSIE (Town) UNION FREE SCHOOL DISTRICT NO.
7 (P. 0. Arlington), Dutchess County, N. Y.-BOND OFFERING .-
Until 2 p. m. (daylight saving time) May 22. sealed bids will be received by
Hubert M. Sprees, Clerk Board of Education, at the College Ave. school
house at Arlington for the following issues of coupon school bonds not to
exceed 5%:
$120,000 dated Jan. 1 1924. Denom. $1,000 each. Maturing $2,000 on

Jan. 1 in each of the years 1926 to 1935 Ind.. $3.000 on Jan. 1
1936 to 1941 incl., $4,000 on Jan. 1 1942 to 1946 Incl.. $5.000 on
Jan. 1 1947 to 1950 incl., and 56,000 on Jan. 1 1951 to 1957 Incl.

75.000 dated June 1 1924. Denom. $1,000 each. Maturing $3.000 on
June 1 In each of the years 1927 to 1951 Incl.

Interest on the above bonds will be payable at the Falikill National Bank.
Poughkeepsie, and at the Chase National Bank of New York City. Bidders
may bid for the bonds at a less rate of Interest than 5% stated in a multiple
of of 1% and must state in their bids the rate of interest bid on said
bonds. The bonds will not be sold for less than par value and accrued
interest to date of delivery. Each bid must be accompanied with a certified
check drawn upon an incorporated bank or trust company and payable to
the order of Union Free School District No. 7. for $5,000. The approving
opinion of play & Dillon, Attorneys, of New York, will be furnished to the
purchaser without charge.

Assessed valuation. 1923  
Financial Statement.

Commission 

$2,034 .072
Estimated value of property in district, as equalized by State Tax

Tax rate per 51.000-$11.81. 

3.447,596
Bonded debt (Previous to above issue)  12.000

Population-2,800.

PUEBLO COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Pueblo).
Colo.-BONDS VOTED.-At an election held recently the people voted
$30.000 54% school building bonds. These bonds had been sold subject
to being voted to Kennedy, Evans & Co. of Denver. Notice of the sale
and election was given in V. 118, p. 1951.

RAVENNA, Portage County. Ohio-BOND SALE.-The Industrial
Commission of Ohio has awarded the $6.500 514% sanitary sewer bonds
scheduled to be offered on May 12 (V. 118. p. 1951) at par and acerned int.
Date April 15 1924. Due $500 yearly on Oct. 15 from 1925 to 1937 incl.
W. A. Root, City Auditor, states that "shortly before time for opening of

bids, the industrial Commission decided to take the bonds."

BOND OFFERING.-Sealed bids will be received by W. A. Root. City
Auditor, until 12 m. (eastern standard time) June 7 for $30.800 554%
special assessment street improvement, grading, draining, curbing and
paving bonds. Denorns. $1,000 and 5850. Date April 15 1924. Prin.
and semi-ann. Int. (A. & 0.), payable at the Second National Bank of
Ravenna. Due $3.850 each Oct. 1 from 1925 to 1932, incl. Certified
check for $300 required.

REIDSVILLE SCHOOL DISTRICT (P. 0. Reidsville), Rockingham
County, No. Caro.-BOND OFFERING.-Sealed proposals will be received
until 12 m. May 26 by Scott Tillman. Chairman of the School Committee,
for R75,000 54% coupon bonds, registerable as to nrIneinal only. Demme.
$1.000. Date May 1 1924. Prin. and semi-ann. Int. (M. & N. I). payable
In New York. Due on May 1 as follows: 52.000 1927 to 1941. Ind.:
$3.000 1942 to 1951. Incl., and $5,000 1952 to 1954. incl. A certified check
upon an incorporated bank or trust company for 9% of bid, namable to the
School Committee is required. The opinion of Reed. Dougherty & Hoyt
of New York will be furnished to the successful bidder.

RENSSELAER COUNTY (P. 0. Troy), N. Y.-flown OFFER WO .-
Trntil 11 a. ro.,(davlieht saving time) Ma.‘, 2.8 sealed bids will be received by
Harry A. Lewis, County Treasurer, for V 00.000 coupon or registered high-
way improvement bonds. Denom. 51.000. Date June 1 1024. Prin
and serel-ann. Int. (J. & D.) payable at the U. S. al tue. Itr Trust Co. of
New York. Due yearly on June 1 as follows: 58.000, 1925. and $7.000,
1026 tra 1951 inel. The bonds will be prepared under the supervision of the
IT. S. Mtge. & Trust Co. of New York. which will certify as to the genuine-
ness of the bonds and the seal impressed thereon, and the validity of the
bonds will be approved by Caldwell & Raymond of New York. Printed
forms will be furnished upon application by the County Treesurer or said
trust company. Certified check for 3% of the Par value of the bonds bid
for. Payable to the County Treasurer. required.

RICI4LOAM SCHOOL DISTRICT NO. 32, Dunn County, No. flak.
-BOND SALT.-The *5.0007% coupon funding bonds offered on May?-
V. 118, p. 1951-were purchased hv the First National Bank of Dickinson
at par. Denom. 3500. Int. M.-N. Date Mar 21924. Due Mav 2 1934.

RIDGEWAY RURAL SCHOOL DISTRiCT P. 0. Ridgeway),
Hardin and Logan Counties. Ohio.-110571) SALE-David Robison
& Co. of Toledo has been awarded the P10.0411 514% coupon school bonds
offered on May 19-V. 118, p. 2292-for R20.495 50. coital to 102.12, a
basis of about 5.10%. Date April 1 1994. Due yearly on Oct. 1 as
follows: 51.500 1926 to 1936, incl., and $3,500 1937.

RISING SUN SCHOOL CITY (P. 0. Rising Sun). Ohio County,
Ind.-FIOND SALE.-The 525.040 5% coupon school bonds offered on
April 98-V. 118. D. 1951-have been sold to the Fletcher Trust & Savings
Co. of Indianapolis for $95.CA3 60. Penal to 109.01. a basis of shout 4.76%.
Date April 11924. Due $626 each six months from July 1 1925 to Jan. I
1945. inclusive.

ROCK HILL SCHOOL DISTRICT NO. 12. York Counts,. So. Caro.-
BOND SALE-The $50 .0(Y) n% coupon school imnrovcmcnt bonds offered
on May 14-V. 118. p. 2348-were purchased by the Peoples Bank &
Trust Co. of York at a Premium of $610. equal to 101 .29. a basis of about
4.ir%. Date Ian. 1 1q24. Due on Jan. 1 as follows: 51.000 1925 to
1031, incl.: moon 1932 to 1935, incl.; $3,000 1936 to 1940. incl., and
54.000 1941 to 1945. incl.

ROCKPORT, Essex County, MASS.-BOND SALE .-The National
slims-mut Corp. of Roston hss been awarded 530.000 4 4% Tuberculosis
Hosnitel bonds at 100.86. Due 1925 to 1939. ind.
50 all) SALE.-Blodgett & Co. of Boston have been awarded an issue of

555 0110 414% highway bonds at 100.53. Date May 1 1924. Due 1925
to R1903C4toydK

RIVER, Cuyahoga County, Ohto.-riOND SALE.-David
Robison & Co. of Toledo have nnrchased the R6,400 514 % coupon village
nortinn Linda St. imnt. bonds offered on May 5-V. 118. n. 1522-for
55.007 55. equal to 100.11-a basis of about 5.48%. Date Sown 1 1024.
Due yearly on Oct. 1 as follows. 5.500. 1925 and 1926: *1 .000. 1927: 5500,
1928 and 1929; $1,000, 1930: $500. 1931 and 1932. and $1,000, 1933.

ROLLS. Crosby County, Tex.-BONDS VOTED.-At the. election
held on April 30 (V. 118. p. 1951) the voters authorized the issuance of
$50.000 water improvement bonds.

ROOgEVF.LT COUNTY SCI400L DISTRICT NO. 32 (P. 0. Per-
tales), N. Mex.-norm ELECTION.-an election will be held on May
24 to vote on the question of issuing 516,700 school building bonds.

ST. JOHNSVILLE, Montgomery Count_ N. Y.-BOND OFFERING.
-Sealed bids will he received until 13 p. m. May 29 by Elmer J. Schiemer.
Villa..." Clerk, for the following issues of bonds:
$26.0011 St. johnsville street paving bonds.

o,000 St. johnsville street paving bonds.
17.000 St. .Tohnsville street paying bonds.
Denom. 51.1100. Prin. and semi-ann. Int. Payable at the First Nat.

Bank of St. Johnsville. One bond of each of the above issues will mature
annually beginning five years from date. Bidder to state rate of interest.

ST. LOUIS, Mo.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. May 26 by Louis Nolte, City Comntroller, for R2,000.000
454% public buildings and impt. gold bonds. Denom. 51,000. Date
June 1 1924. These bonds are coupon in form, registerable as to prin.
and int. and are exchangeable for 0111y registered bonds in the denom. of
510.000. 550.000 and $100,000. Fully registered bonds may again be
exchanged for coupon bonds in the &nom. of 51.000 on payment of $2
per thousand. Prin. and semi-ann. Int. (J. & D.) payable in gold at the
National Rank of Commerce in New York. Due on Inne 1 as follows:
5345.000, 1929:552.000. 556.000, 1937: 590 0410, 1933; A04.01)0. 1934;
$100,000. 1035: 5104.000. 1936: 5108.000. 1e37; 5114.000, 1038; $118.000,
1039: $122.000. 1940: 5130.000. 1941: $134,000. 1542: 5142.000, 1943:
5148,000. 1944. Legality approved by Charles & Rutherford of St.
Louis. These bonds are nart of a 575,372.500 issue anthorized on Feb. 9
192.3 (V. 116. p. 746). 55.000.000 of which were sold on March 31-V.
118. p. 1705. A certified check for 1% of bid, payable to the City-Comp-
troller, is required.

ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO.
55 (P. 0. Ruhl), Minn.-BOND SALE.-The 5150.000 school bonds
offered on May 5-V. 115. n. 2222-were nurchased by Drake-Jones Co.
as fis. at a premium of 3601-equal to 100.40. Denom. 51.000. Date
April 11 1924.
SANDUSKY, Sandusky Cnunty, Ohio.-BOND OFFERING.-Sealed

bids will be received by Joseph Loth, City Treasurer. until 12 m. (central
standard time) June 9 for the following 5% street improvement bonds:
$40,000 city's portion. Data May 11024. Due $4,000 1926 to 1930, Incl.,

and 55.000 1931 to 1934. inel. 11•1
25.000 city's portion. Date May 1 1924. Due 31.000 1926 and 53.000

1927 to 1934. incl.
14,000 Property portion. Date April 11924. Due $1,000 1926 to 1929.

Incl.. and 52.000 1930 to 1934. Incl.
Prin. and semi-ann. Int., payable at the City Treasurer's office. Certified

check for 10% of' the amount of bonds bid for, payable to the City Treasurer
required.
SCOTLAND COUNTY (P.O. Laurinburg), No. Caro.-BOND SALE.
The $125.000 recisterable as to principal bridge and road bonds offered

on May 12-V. 118. p. 1822-were nurcha.sed by John J. McNair & COInc ,of Laurinburg as 5s at a premium of $125, equal to 100.10, a basi;
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of about 4.99%. Due on March! as follows: 92,000 1926 to 1931. 93.000
1932 to 1938. $4,000 1939 to 1942, $5.000 1943 to 1946. $6.000 1947 to
1949. $7,000 1950 to 1951. $8,000 1952 to 1954, all inclusive.

SEWARD COUNTY SCHOOL DISTRICT NO. 28 (P. 0. Liberal),
Kan.-BOND OFFERING.-Sealed bids will be received until 6 p. in. May
26 by F. T. St. Aubyn, District Clerk, for $10,000 2% school bonds.
Date May 11924. Interest semi-annual. Due serially. .A certified ..heck
for 2% of bid, payable to the District Treasurer, required.

SHAKER HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.-
A syndicate composed of the Guardian Savings Bank & Trust Co., Tillotson
& Wolcott Co. and Milliken & York Co. of Cleveland has been awarded the
$626.890 51 % coupon special assessment street impt. bonds offered on
May 8-V. 118. p. 1822. Date May 1 1924. Due yearly on Oct. 1 as
follows: $61,890, 1925: 563.000, 1926 and 1927; $62.000. 1928; 563.000.
1929 and 1930; 562,000, 1931, and 963,000, 1932 to 1934, incl. Legality
approved by Squire, Sanders & Dempsey.

Financial Statement.
Assessed valuation 355.081 ,4001Sinklng fund  $446,905
Total debt  3,079.381 Net debt  52.632,476
Population, 5.500.
SIBLEY COUNTY (P. 0. Gaylord). Minn.-BOND SALE.-The

Merchants Trust & Savings Bank and Wood. Magraw. Iterfoot & Co.
of St. Paul jointly purchased on May 12 3250,000 4 % road bonds at
a premium of $951. equal to 100.38. a basis of about 4.47%. Due serially
1935 to 1944 inclusive.

SOUTHAMPTON (P. 0. Southampton), Suffolk County, N. Y.-
BOND OFFERING.-Until 12 in. May 21 sealed bids will be received by
Benjamin Halsey, Town Supervisor, for the following issues of 5% bonds:
$65,000 Town Hall. Due 95,000 yearly on May 1 from 1925 to 1937 incl.
31.000 Bridge. Due yearly on May 1 as follows: $4.000. 1925, and $3,000,

1926 to 1934 incl.
Denom. 31,000. Date May 1 1924. Prin. and semi-ann. int. (M. & N.)

-payable at the First Nat. Bank of Southampton. Certified check for 10%
of the amount of bonds bid for required. These are the bonds scheduled
to be sold on May 6 (V. 118, p. 2348).
SPOKANE COUNTY SCHOOL DISTRICTS (P. 0. Spokane),

Wash.-BOND OFFERING.-Sealed bids will be received until 2 p. m.
June 6 by D. F. De Graff, County Treasurer, for the following 6% school
bonds:
$32,000 School District No. 143.
95.000 School District No. 202.
Date July 1 1924.
STARKE COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The

392,000 5% I. C. H. No. 68, Sec. F-2, impt. bonds offered on May 12
-V. 118, p. 2097-have been sold to a syndicate headed by the Detroit
Trust Co. for 592,928 37. equal to 103.25. a basis of about 4.38%. Date
May 20 1924. Due yearly on May 20 as follows: 511,000. 1926 and 1927,
and $10,000. 1928 to 1934 inclusive.
STEDMAN CONSOLIDATED HIGH SCHOOL DISTRICT, Cumber-

land County, No. Caro.-BOND SALE.-The $45.000 6% serial bonds
offered on May 5-V. 118, p. 2097-were purchased by the National
Bank of Fayetteville at a premium of 52.731 25, equal to 106.06. a basis
of about 5.48%. Date April 11924. Due on April 1 as follows: $1,000
1927 to 1935, incl.; $2.000 1936 to 1953, incl.
STOUGHTON, Dane County, Wis.-BOND OFFERING.-Sealed

bids were received by Edgar Norman, City Clerk, at his office in the Cit-
izens National Bank Building until 2 p. in. May 16 for $35,000 5% general
liability street improvement bonds. Denom. 51.000. Date April 1 1924.
SUMNER, Bremer County, Iowa.-BOND SALE.-The White-

Phillips Co. of Davenport has purchased 311,000 .5% funding bonds.
Denom. $500. Date May 1 1924. Prin. and semi-ann. int. (M. & N.).
payable at the office of the Town Treasurer or at the office of the above
named firm. Due on May 1 as follows: 51.000 1926 to 1930. 51,500 in
1931. 91,000 in 1932, $1,500 in 1933 and 1934.
SUPERIOR, Douglas County, Wisc.-BOND OFFERING.-Sealed

bids will be received until 2 p. m. June 3 by M. G. Beckley. City Clerk, for
5190,000 4U% general school bonds. Date July 11924. Due $9,500 from
1925 to 1944 incl. Prin. and semi-ann. int. (J. & J.) payable at the City
Treasurer's office. A cert. check for 2% of bid required. Bidder to pay for
and complete purchase upon delivery within thirty days after date of
furnishing to the bidder a certified copy of the proceedings. The purchaser
will be expected to furnish blank bonds and his own legal opinion.
SYKES SCHOOL DISTRICT NO. 39, Wells County, No. Dak.-

BOND SALE.-The 511,0006% funding bonds offered on May 5 (V. 118,
p. 2223) were Purchased by the Minneapolis Trust Co. at par. Denom.
$1.000. Date May 11924. Due May 1 1944.
SYRACUSE. Onondaga County, N. Y.-BOND OFFERING.-Sealed proposals will be received at the office of Neal Brewster, City

Comptroller, May 22 at 1 p. in. for the purchase of the following coupontax-exempt bonds:
$920,000 canal lands purchase and impt. 1924: payable 1 to 20 years.945.000 local improvements, 1924: payable 1 to 10 years.215,000 street re-improvements. 1924; payable 1 to 10 years.40,000 supplemental street re-impts., 1923: jaayable 1 to 10 years.15,000 local impts. (sidewalks), 1924: payable 1 to 5 years.
40.000 public works equipment, 1924: payable 1 to 4 years.All of the above bonds are dated June 15 1924 and payable in equal suc-cessive annual installments, commencing one year from date. Prin. and

semi-ann. int. payable at Bankers Trust Co.. N. Y. City, in gold coin ofthe United States of present standard of fineness and weight. Bidders are
requested to name the rate of int. the bonds are to bear in multiples of
31 of 1%, not exceeding 5%. Award to be made at lowest rate of int.and highest price on such lowest rate. The bonds will be issued in denom.
at option of purchaser, and will be coupon in form with the privilege of
registration either as to prin. or prin. and int. at the option of the holder.
The bonds will be engraved under the supervision of the above official.
and the legality of this issue will be examined by Caldwell & Raymond of
New York. whose favorable opinion will be furnished to the purchaser.
No bid at less than par and accrued int., will be considered and a certified
check for 2% of the face value of bonds bid for, payable to the order of the
Comptroller, must accompany each bid. Bonds will be delivered to the
purchaser on June 16 1924 at the office of the Bankers Trust Co, N. Y.
City, or as soon thereafter as the bonds may be prepared.

Financial Statement.
Assessed valuation taxable property
Actual valuation taxable property (estimated) 
Assessed valuation real property 
Assessed valuation sepcfal franchises 
Bonded debt, including above issues 
Water bonds included in above

 $213,229.790 Q()
„

203,216,841 00
9,677.384 00

21.578.88860
4.190.000

Water bonds (excl. refunding issue) issued since Jan. 11908,
included in above  945.000 00
Population, census 1920, 171.717.

TACOMA, Pierce County, Wash.-BOND SALE.-The City of
Tacoma has sold the following 6% bonds. aggregating $90,281 09;
Dist. Date
No. Amount. Purpose. Date. When Due.

During March.
128,5 $18040 Sidewalks Mar. 18 7 years
734 230 60 Grading Mar. 5 7 years

During April.
446 15.053 05 Paving Apr. 4 12 years
4045 8,729 OS Paving Apr. 4 12 years
4125 9,430 30 Paving Apr. 4 12 years
4136 1,782 60 Paving Apr. 15 12 years
1278 1,981 60 Grading Apr. 15 7 years
1161 1.90525 Sewers Apr. 25 7 years

During May.
4138 45,660 57 Paving May 1 12 years
730 482 15 Sidewalks May 10 7 years
985 917 35 Grading May 10 7 years
999 2,35589 Sidewalks May 10 7 years
1248 1,572 25 Sidewalk and grading May 13 7 years
TAMALPAIS UNION HIGH SCHOOL DISTRICT (P. 0. San

Rafael), Marion County, Calif.-BOND SALE.-Dean, Witter & Co., of
San Francisco, have purchased 5100.000 5% school bonds at a premium
of 8373 50, equal to 100.37. Due 1924 to 1933. inclusive.

TIMBER SCHOOL DISTRICT, Ventura County, Calif.-BOND
OFFERING.-Sealed bids will be received until 11 a. in. June 4 by L. E.
Hallowell, County Clerk (P. 0. Ventura), for 318.000 5% school bonds.
Denom. $1,000. Date June 1 1924. Semi-annual interest payable at the
office of the County Treasurer. Due $3,000 on June 1 from 1925 to 1930,
inclusive. A certified or cashier's check for 2% of bid. payable to the
County Clerk, is required. The official notice of the offering of these bonds
states: "There has been no default in the payment of any of its obligations
and there is no controversy or litigation pending concerning the validity
of these bonds. The estimated value of the taxable property is $700,000,
the assessed valuation $362,260, and there is no outstanding indebtedness
except this issue. The present rate of taxation per $1,000 is $24 30

TIPPECANOE COUNTY (P.O. Lafayette), Ind.-BOND OFFERING.
-Chas. E. Calsbeek, County Treasurer, will receive sealed bids until
2 p. m. May 20 for 53.0005% L. M. Loy et al. road impt. and construction
bonds. Denom. $150. Date April 12 1924. Int. M. & N. 15. Due
$150 each six months from May 15 1925 to Nov. 15 1934 inclusive.

TRAFFORD, Westmoreland County, Pa.-BOND OFFERING.-
Until 7 p. m. (standard time) June 2 sealed bids will be received by R. A.
McCall. Borough Secretary, for 315,000 4 34 % borough bonds. Date
April 1 1924. Int. semi-ann. Due $5,000 on April 1 1937, 1944 and 1950.
Certified check for 3300 required.

TUCUMCARI, Quay County, New Mex.-BOND OFFERING.-Bids
will be received until 11 a. in. June 4 by W. B. Humphries Jr., City Treas-
urer, for 3100,000 6% water work bonds. Date June 1 1924. Prin. and

pserchaser-ann..interest payable in Tucumcari or New York as designated by the

TURNEY, Clinton County, Mo.-BOND SALE.-The White-Phillips
Co. of Davenport has rourchased $3,000 6% electric-light bonds. Denom.
$500. Date May 1 1924. Principal and semi-annual interest (M. & N.)
payable at the office of' the Village Treasurer or at the office of the above.
named firm. Due $500 May 11929, 1931. 1934, 1941 and 1944.

UNDERWOOD TOWNSHIP, McLean County, No. Dak.-CERTIFI-
CATE OFFERING.-Bids will be received until 2 p. m. May 24 by C. W.
Gannon. Township Clerk, at the County Auditor's office in Washburn. for
93.000 7% certificates of indebtedness. Denom. $500. Interest semi-
ann. Due in 18 months.

UNIONDALE FIRE DISTRICT OF THE TOWN OF HEMPSTEAD
(P. 0. Hempstead), Nassau County, N. Y.-BOND OFFERING.-Until
8 p. m. (daylight saving time) May 28 sealed bids will be received by Ray-
mond Matthews, Sec'y Board of Fire Commissioners, for $30,000 coupon
Fire District bonds not to exceed 6% interest. Denom. $1,000. Date
July 11924. Int. J. & J. Due $.5.000 yearly on July 2 1925 to 1930 incl.
Legality approved by Clay & Dillon of New York. Certified check for
r2enuleodf.the amount of bonds bid for, payable to Geo. Denton. Treasurer,

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND SALE.-The
3i9.2605% Benj. F. Holaway et al. road bonds offered on May 12-V. 118.
O. 2223-have been awarded to J. F. Wild & Co. of Indianapolis for 519.580,
equal to 101.11-a basis of about 4.79%. Date May 1 1924. Due $963
each six months from May 15 1925 to Nov. 15 1934 incl.

WABASHA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 80
(P. 0. Plainview), Minn.-BOND OFFERING.-Bids will be received by
Mrs. E. A. French, Clerk Board of Education, until 2 p. m. June 3 for $100.-
000 school bonds bearing interest at a rate not to exceed 6%. Date Apr. 1
1924. Prin. and semi-ann. int. payable at any bank in Minnesota. at op-
tion of purchaser. Due on Apr. 1 as follows: $5,000, 1929 to 1938 incl..
and 350.000. 1939. A certified check for $2.500. payable to the District
Treasurer, required. The district will furnish, without charge to the pur-
chaser, the printed and executed bonds and the legal opinion of Lancaster,
Simpson, Junell & Dorsey of Minneapolis as to the legality of the bonds.

WADENA COUNTY (P. 0. Wadena), Minn.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. May 24 by Eugene Boss, County
Auditor, for $250,000 county road bonds bearing interest at a rate not to
exceed .5%. Denom. 31,000. Date April 1 1924. Interest payable semi-
raegnnu.ireAd.cert. check for 1% of issue payable to the County Treasurer is

WADSWORTH, Medina County, Ohio.-BOND SALE.-On May 10
the $100.000 514 % sewage disposal bonds offered on that day (V. 118. O.
1952), were sold to W. L. Slayton dr Co. of Toledo at 104.61, a basis of
about 5.00%. Date Mar. 1 1924. Due yearly on Oct. 1 as follows:
53,000, 1925; 53.000. 1926; S4.000, 1927 and 1928: 55.000, 1929; $44.000.
1930; 35.000, 1931: 94.000, 1932: 35,000, 1933 and 84,000. 1934 to 1948 incl.

WAPPINGER (TOWN) UNION FREE SCHOOL DISTRICT NO. 2
(P. 0. Wanoinger Falls), Dutchess County, N. Y.-BOND OFFERING.
-Sealed bids will be received by Frank Hasbrouck, Clerk Board of Educa-
tion. until 12 in. (daylight saving time) May 21 for 955,000 414% school
bonds. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int.
(M. & N.) payable at the National Bank of Wappinger Falls in New York
exchange. Due yearly on Nov. 1 as follows: $1,000, 1934 to 1938 incl.;
52.000, 1939 to 1943 incl.; $4,000, 1944 to 1946 incl.; $5.00, 1047 to
1952 Incl., and 53.000, 1952. Certified check for 5% of the amount of
bonds bid for required.

WARSAW, Koscinsko County, Ind.-BOND SALE.-The Fletcher
Savings Bank & Trust Co. of Indianapolis has been awarded an issue of
944,500 4'4% bonds for $45,633, equal to 102.54.
WARWICK (P. 0. Apponaug), Kent County, R. I.-BIDS RE-

TURNED-BOND OFFERING.-Howard V. Allen, Town Treasurer, will
receive sealed proposals until 4 p. m. May 20 for $325.000 4H% coupon
school bonds. Denom. $1,000. Date June 1 1924. Int. J.
on June 1 as follows: $20,000 1925 to 1934 incl.; $15,000, 1935 to 1939
incl.. and 310,000, 1940 to 1044 incl. Answering our inquiry for the
outcome of the offering of the above bonds, for which bids were advertised
for May 20-V. 118, p. 2223-11. V. Allen, Town Treasurer, says:
"Through a misunderstanding in extension of time of receiving bids, all
mbidasyw2oeraet returnedand new proposals will be received for the bonds on

WASCO COUNTY (P. 0. The Danes), Ore.-BOND OFFERING.
Bids will be received until Juno 9 for $250,000 highway bonds, we are ad-
vised. by a wire from our Western correspondent.
WATERTOWN, Middlesex County, Mass.-TEMPORARY LOAN.-

A temporary loan of 3150.000 maturing 950,000 Nov. 28 1924 and 3100,000
Jan. 23. 1925. has been sold to the Union Market Bank of Watertown on a
3.65% discount basis plus a 34 75 premium.
WELD COUNTY SCHOOL DISTRICT NO. 29, Colo.-BONDS DE-

FEATED.-At an election held May 5 the voters defeated a proposition to
issue 918,000 school bonds. Thum bonds had been sold subject to being
ivnotved.11o8t.hpe.InItern952.ational Trust Co. of Denver. Notice of sale was given

WEST VIRGINIA (State of).-BOND SALE-White. Weld & Co.,
Roosevelt & Son and Austin, Grant & Co., all of New York, have jointly
purchased $1,517,000 455% coupon or registered gold highway bonds.
Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. (A. & O.)
Payable at the office of the State Treasurer, or at the National City Bank,
N. Y. City. Due on Apr. 1 as follows: 3109.000, 1929; $95,000 1930:
5105,000, 1931; 351.000. 1932; $123,000, 1933: 565.000, 1934: $77,000. 1935.
$108,000. 1936: $98,000, 1937; $80.000, 1938: 8106.000, 1939; 8111,000,
1940: 380,000, 1941: 369,000, 1942: $12,000, 1943; 529.000. 1944; 536,000,
1945; $57,000, 1946; $34,000, 1947, and $72,000, 1948. These bonds are
part of the $5,000,000 taken by the State Depositories at par during Feb.
(see V. 118. p. 1311), which in turn resold the above amount as stated.

WHITELY COUNTY (P. 0. Columbia City), Ind.-BOND SALE.
The 356.500 4Y4% Jacob Karsch, Emanuel Sheets. et al. highway bonds
offered on May 0-V. 118, p. 2223-have been sold to A. P. Flynn of
Logansport for $57,075. equal to 100.89, a bas s of about 4.57%. Date
Alop3r4ilinleliuliv.e. Due 52.825 each six months from May 15 1925 to Nov. 15

WILKIN COUNTY (P. 0. Breckenridge), Minn.-BOND SALE.-
The $250,000 county road bonds offered on May 2 (V. 118, p. 2098) were
purchased by the Minneapolis Loan & Trust Co., Minnesota Loan & Trust
Co., both of Minneapolis, and Northwestern Trust Co. of St. Paul. as 4 Xs
at a premium of $5.571, equal to 102.2284. Date May 1 1924.
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WILLIAMSBURG, Iowa County, Iowa.-BOND SALE.-Geo. M.
Bechtel & Co., of Davenport, have purchased $30,000 town bonds as 5s
at 102.43.

WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-On a
3.70% discount basis, plus a $1 25 premium, the Old Colony Trust Co.
of Boston purchased a temporary loan of $50,000 maturing Nov. 10 1924.

WOOD COUNTY (P. 0. Bowling Green), Ohio.-BOND SALE.-
The following two issues of 5% coupon bonds offered on May 12-V. 118,
p. 2349-have been sold to the Detroit Trust Co. of Detroit for $75,168.
equal to 100.22-a basis of about 4.92%:
$35.000 road. Due $7,000 yearly on Sept. 1 from 1925 to 1929 incl.
40.000 road. Due $8,000 yearly on Sept. 1 from 1925 to 1929 incl.
Date June 1 1924.

WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND SALE.
-The $472.450 5% bridge bonds offered on April 30-V. 118, p. 2098-
were purchased by Ames, Emerich & Co. of Chicago and Prescott, Wright-
Snyder Co. of Kansas City at a premium of $19,366, equal to 104.09, a
basis of about 4.71%. Date April 1 1924. Due on Jan. 1 as follows:
$29.450, 1940; $30,000, 1941 to 1942; $31.000, 1943; $32,000, 1944 to 1954
inclusive.

YOUNGSTOWN, Mahoning County, Ohio.-BOND OFFERING.-
Until 12 m. May 26 sealed bids will be received by A. H. Williams, Direc-
tor of Finance, for $150,000 .5% grade crossing elimination bonds. De-
nom. $1.000. Date Apr. 11924. Prin. and semi-ann. int, payable at the
office of the Sinking Auld Trustees. Due $10,000 yearly on Oct. 1 from
1925 to 1939 incl. Certified check for 2% of the amount of bonds bid for,
payable to the City Auditor. required.

ZEELAND AND HOLLAND TOWNSHIPS FRACTIONAL SCHOOL
DISTRICT NO. 1, Ottawa County, Mich.-BOND SALE.-On May 1
an issue of $135,000 5% school bonds was awarded to John Nuveen & Co.
of Chicago at 102.28. Date Feb. 1 1920. Due Feb. 1 1925 to 1950 incl.
The following is a list of the bids received:

Rate Bid, Rate Bid.
John Nuveen & Co 102.28 Howe, Snow & Sorties and
R. M. Grant & Co 102.18 E. E. McCrone & Co 101.71
H. D. Fellows & Co 102.10 Bonbright & Co., Inc 101.69
Detroit Trust Co 101.91 Bumpus & Co. and Whittlesey,

McLean & Co 101.66
Security Trust Co 101.22

In last week's issue the sale of the above bonds appeared on page 2350but under the caption of "Zeeland School District."

CANADA, its Provinces and Municipalities.
CALGARY SCHOOL DISTRICT NO. 19, Alta.-BOND SALE.-The $67,500 27-installment and $20,000 12-installment 6% bonds offered

on May 13-V. 118. p. 2350-were purchased by the city of Calgary.
FORT FRANCES, Ont.-BOND SALE.-During the month of April

an issue of $58.229 6% 15 and 20-installment bonds was sold to the Bond6: Debentures Corp.

FORT WILLIAM, Ont.-BOND SALE.-The Dominion SecuritiesCorp., Ltd., purchased $278,750 534 and 6% 40-installment bonds privatelyduring the month of April.

LEVIS, Que.-BOND SALE.-It is reported that an issue of $18,300535% 40-year bonds has been sold to Caisse Populare de Levis at 97.30,a basis of about 5.67%.
LONDON CITY, Ont.-BOND SALE.-Wood, Gundy & Co. duringthe month of April purchased $295,000 5% bonds maturing on Oct. 11924 to 1929.

MACHIN TOWNSHIP, Ont.-BOND SALE.-During the month ofApril C. H. Burgess & Co. purchased an issue of $3,000 7% 20-installmentbonds for schools at par and accrued interest, plus a premium of $125.equal to 104.16.

MORRIS TOWNSHIP, Man.-BOND SALE.-C. H. Burgess & Co.during the month of April purchased $4,000 6% bridge bonds at 101. DateDec. 11923. Due yearly on Dec. 1 from 1924 to 1933 incl.
MOOSE JAW, Sask.-BOND SALE.-The Kern Agencies purchasedan issue of $100,000 6% 10-year bonds during the month of April.
RENFREW COUNTY (P. O. Pembroke), Ont.-BOND SALE.-The

Bank of Nova Scotia has purchased an issue of $100,000 534% 20-Install-
ment bonds at 101.322, a basis of about 5.32%.

ST. JOHN, N. B.-BOND SALE.-J. M. Robinson & Sons have been
awarded an issue of $100,000 5% 20-year bonds at 97.90, a basis of about

SASKATCHEWAN (Province of).-CORRECTION IN AMOUNT OF
BONDS SOLD.-Wood, Gundy & Co., A. E. Ames & Co., and the Domin-
ion Securities Corp.. all of Toronto, purchased $3,325.000 5% 30-year
municipal bonds during the month of April at 95.879. Prin, and semi-ann.
int. payable at Regina, Winnipeg, Toronto and Montreal. Due on April
15 1944.

Using unofficial reports, we incorrectly stated in V. 118, p. 1953, that the
Province of Saskatchewan had sold only $2,000,000 to the above syndicate
at 95.879.
SASKATCHEWAN SCHOOL DISTRICTS.-BOND SALE.-The

"Monetary Times" gives the following as a lsit of debentures reported sold
by the Local Government Board from April 17 to May 2: Grand Coulee,
$17,000. 634%. 20 years, to Regina P. S. Sinking Fund; St. Alexsis. $2,000.
7 ki %.10 years, to Regina Brokerage & Investment Co.; Briercrest, $8,000.sq%. 15 years. to Great West Life Assurance Co.; Grand Ravine. $3,000.
634%, 15 years, to Regina Brokerage & Investment Co.; Stone, $3,900.
734 'Ye, 15 years, to Regina Brokerage & Investment Co.

SASKATOON, Sask.-DEBENTURE SALE.-On May 8, Wood,
Gundy & Co.. of Toronto, purchased the following issues of debentures
offered on that day-V. 118. p. 2098-at 97.71%-a basis of about 5.94%;
$31,400 30 years 6%. Issued on sinking fund plan.
103,000 30 years 534 %. Issued on sinking fund plan.
17.000 15 years 6%. Issued on sinking fund plan.
16,000 10 years 6%. Issued on sinking fund plan.
71,600 5 years 6%. Issued on sinking fund plan.
71,600 5 years 6%. Issued on sinking fund plan.
5.200 10 years 6%. Issued on equal annual instalment plan.
These debentures will be dated May 1 1924.

SIOUX LOOKOUT, Ont.-BOND SALE.-C. H. Burgess & Co.
Purchased at 103 during the month of April an issue of $02,000 6% 20-
installment bonds.

SOREL, Que.-BOND SALE.-The $160,000 534% bonds offered on
May 10-V. 118, p. 2224-have been sold to the Credit Canadian at
99.48. Date June 1 1924. Due June 1 1939, less an amount of $49,400.
to be refunded by annual amounts during the 15 years of the issue.

THREE RIVERS, Que.-BOND OFFERING.-Arthur Nobert, City
Treasurer, will receive sealed bids until 4 p. m. May 26 for the following
Issues of 534% bonds:
$335,000 A. By-Law No. 451. payable in a series of 30 years.
55,000 B. By-Law No. 452, payable in a series of 20 years.
Denom. $100 or multiples of $100. Date May 1 1924. Principal and

semi-annual interest (M. & N. 1) payable at the holder's option at the chief
office of the Bank of Hochelaga in Montreal, or at any of the branches of
the said bank in Three Rivers, Montreal or Quebec. Every tender should
specify whether the price offered does or does not include tne interest accrued
on the bonds at the time of their delivery. Certified check for 1% of the par
value of the issues required.

TORONTO TOWNSHIP, Ont.-BOND SALE.-An issue of $10,000
534 20-installment bonds has been sold to R. A. Daly & Co. at 101.11.
Tenders were as follows:
R. A. Daly & Co 101.11 Municipal Bankers Corp 100.61
Gairdner, Clarke & Co 100.93 Dyment, Anderson & Co 100.38
C. H. Burgess & Co 100.78 Bell, Gouinlock & Co 100.37
Goss, Forgie & Co 100.75 Macneill, Graham & Co 

100.68 McLeod, Young, Weir & Co 99.50Bain, Snowball & Co 
Nesbitt, Thomson & Co 100.65
VANCOUVER, B. C.-BOND SALE.-The following issues of 5%

bonds offered on May 12-V. 118, p. 2350-have been awarded to a
local syndicate as follows:
$120,000 40-year bridge at 93.27. Due Feb. 1 1964.
200,000 15-year street and road at 95.078. Due Feb. 1 1939.
Date Feb. 1 1924.

WATERLOO ROMAN CATHOLIC SCHOOL DISTRICT, Que.-
BOND SALE.-Versailles, Vidricatre & Boulais, Ltd. have purchased the
$35,000 534% 40 inst. bonds at 98.85. Denoms. $100, $500 and $1,000.
Date July 1 1924. Int. J. & J. Due July I 1964.

WESTON, Ont.-BOND SALE.-Matthews & Co. have been awarded
an issue of $112,476 69 bonds at 99.59, a basis of about 5.61%. The bonds
sold were: $76,976 89 10, 15 and 20-year % and 6% local impt.:
$25,000 20-year 534% electric light debentures, and $10,500 20-year
6% water-works debentures. Other bids received were as follows: C. H.
Burgess & Co., 99.29; Dyment, Anderson & Co., 98.64; Hell, Goninlnek
& Co., 98.75; Wood, Gundy & Co., 98.61; McLeod, Young, Weir & Co.,
97.20.

NEW LOANS

We Specialize in

City of Philadelphia
38
31/28
48
41/48
41/28
5s
51/48
51/28

Biddle & Henry
104 South Fifth Street

Philadelphia
Private Wire toWew7York

Call Canal 8437

AMERICAN MFG. CO.

ROPE & TWINE

MANILLA, SISAL, JUTE

Noble and West Streets, Brooklyn, N.Y.CIty

NEW LOANS

$96,000

Town of Southampton, N.Y.
5% BONDS

NOTICE IS HEREBY GIVEN that sealed
proposals will be received by the Town Board of
the Town of Southampton, Suffolk County, New
York, at the office of the said Town Board in
the Village of Southampton, New York, at
12:00 o'clock noon on the 21st DAY OF MAY,
1924, for the purchase of any or all of two issues
of bonds of said Town of Southampton. New
York, In the amounts of $65,000 and $31,000,
issued pursuant to resolutions duly adopted at a
Special Town Meeting, held in said Town on the*
8th day of April, 1924, for the construction of a
Town Hall, and for the rebuilding of the bridge
known as Post Bridge, in said Town, respectively;
the bonds of both said issues will bear interest at
the rate of five per centum per annum, and paya-
ble semi-annually on the 1st of May and Novem-
ber until retired.
The bonds of the $65,000 first above mentioned

will be dated May 1st, 1924, and those of the
$31,000 issue will be dated May 1st, 1924.
The bonds of the said $65.000 issue will con-

sist of bonds as follows: 65 bonds for $1,000 each,
numbered one to sixty-five, which will mature in
numerical order: numbers one to five inclusive
on May 1st, 1925, and thereafter five bonds of
said issue on the first of May in each year to and
Including the year 1937.
The bonds of the said $31,000 issue will consist

of bonds as follows: 31 bonds of $1,000 each, num-
bered one to thirty-one, which will mature in
numerical order; numbers one to four inclusive on
May 1st, 1925, and thereafter three bonds of said
Issue on the first of May in each year to and in-
cluding the year 1934.

Said bonds and interest will be payable at the
First National Bank of Southampton, New York.

All bids must be in writing, sealed, and the num-
ber of bonds bidder will purchase stated, and must
be accompanied by a certified check for 10% of
the amount of the total amount ef the bid. No
bonds will be sold for less than par. Interest will
be charged purchaser from May 1st, 1924

'
 to

date of deliver
any and all bi 

y. The right is reserved to reject
ds.

Dated May 1st, 1924.
BENJAMIN G. HALSEY,

Supervisor of the Town of
Southampton, New York.

NEW LOANS

$225,000

FREDERICK, MARYLAND

Water Works & Public Improvement
Coupon Bonds.

Sealed proposals will be received by the Mayor
or City Register of Frederick. Maryland, until

7:30 P. M., JUNE 5, 1924,
for the whole or any part of $225,000 floating
debt, water works and public improvement
coupon bonds, dated June 1, 1924. due $6,000
Yearly on June 1 from 1925 to 1949. $7,000 yearly
on June 1 from 1950 to 1954, and $8,000 yearly
on June 1 from 1955 to 1959. Denom. $1,000
each. Interest 434% semi-annually, June and
December 1st. Tax free. A certified check for
5% of the par value of bonds bid for, payable to
the Mayor and Aldermen of Frederick, must
accompany each bid. Purchaser to pay accrued
Interest. Right to reject any and all bids is
reserved.

THE MAYOR AND ALDERMEN OF
FREDERICK,

By LLOYD C. CULLER, Mayor.

JOHN T. WHITE, City Register.

BALLARD & COMPANY
Members New York Stock Exchange

HARTFORD

Connecticut Securities
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ifinantiat iffnancial

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

Capital,   $2,000,000.00
Surplus and Undivided Profits, - $17,527,314.38

This Company acts as Executor, Administrator, Trustee, Guardian, Com-
mittee, Court Depositary, and in all other recognized trust capacities.

It receives deposits subject to check and allows interest on daily balances.
It holds and manages securities and other property, real and personal, for

estates, corporations and individuals, and acts as Trustee under corporate mort-
gages, and as Registrar and Transfer Agent for corporate bonds and stocks.

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller
CHARLES A. EDWARDS, Asst. Secretary ROBERTS. OSBORNE, Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary

TRUSTEES

JOHN A. STEWART, Chairman of the Board
FRANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
LYMAN J. GAGE
PAYNE WHITNEY

EDWARD W. SFIELDON
CHAUNCEY KEEP
ARTHUR CURTISS JAMES
WILLIAM M. KINGSLEY
OGDEN MILLS

CORNELIUS N. BLISS
HENRY W. de FOREST
WILLIAM VINCENT ASTOR
JOHN SLOANE
FRANK L. POLE{

STATE BANK OF ITHE U.S.S.R.
(Union of Socialist Soviet Republics.)
Formerly State Bank of the R.S.F.S.R.

Created by Decree of the Soviet Governmentrof October 121h, 1921.

CAPITAL - 5,000,000 Chervonetz
N. B.-1 chervonetz contains 119.1826 grains of pure gold and equals Cl. Is. 15.1'd. or 65.143.

Head Office: NEGLINNY PROESD, 12, MOSCOW.
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED.

Branches in Every Centre of European and Asiatic Russia.
CORRESPONDENTS IN ALL PARTS OF THE WORLD.

NEW YORK AGENTS—Guaranty Trust Company of New York.
Equitable Trust Company of New York. Irving Bank-Columbia Trust

Company. Public National Bank of New York. The State Bank.

Capital and Surplus

$12,000,000.00

The experience which we have gained through
more than fifty years of intimate contact
with economic and financial conditions in the
Pittsburgh District has many times proved
valuable to out-of-town clients. Our position
in world-wide financial affairs reflects the
staunchness of our resources and our service.

We invite your correspondence.

MELLON NATIONAL BANK
PITTSBURGH, PA.

Adrian H. Muller & Son
AUCTIONEERS

OFFICE No. 65 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

Stocks and Bonds
EVERY WEDNESDAY
Exchange Sales Rooms

14-16 Vesey Street

USE AND CONSULT
the Classified Department of

the

Financial Chronicle

Our Classified Department faces the
Inside back cover.

High Grade Investment Securities

Commercial Paper

Bankers cjIcceptances

Hibernia Securities Co., Inc.
Hibernia Bank Building, New Orleans

New York Atlanta Dallas

Southern Municipal and
Industrial Securities

MOORE, HYAMS, & CO., Inc.,
401 Canal-Canal. Bldg.

NEW ORLEANS

F. WM. KRAFT, Lawyer
Specializing in

Examination and Preparation of

County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.

Rooms 517-520, 111 W. Monroe St.
Harris Trust Building

CHICAGO, ILLINOIS

electric Ratitmap Citgineeto

The Beeler Organization
Traction and Traffic Investigations
Plans for More Efficient Operation.

Popularization of Service
Financial Reports

32 Vanderbilt Ave., New York City

Raymond F. Bacon 50 East 411sr St.,
Arthur D. Baker New YorkCi t y

RAYMOND F. BACON
CHEMICAL ENGINEER

Reports on Projects for Financing
Investigations Patent Advice

Research Valuations

Ailing (engineers;

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Building PHILADELPHIA
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